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9iåHQt�]iND]QtFL��VSROHþQRVW�'$.21��V�U�R��9iP�G NXMH�]D�UR]KRGQXWt�SRXåtYDW�WHQWR�YêUREHN��

� 1D�NRWOH�'$.21��.1� MH�YêUREFHP�Y\GiQR�SURKOiãHQt�R�VKRG �YH�VP\VOX������RGVW����]iNRQD�þ��
��������6E��D����QD t]HQt�YOiG\�þ�����������6E��

' OHåLWi�XSR]RUQ Qt�
x� ' NODGQêP�SURVWXGRYiQtP�QiYRGX�N�REVOX]H�]tVNiWH�G OHåLWp�LQIRUPDFH�R�NRQVWUXNFL��REVOX]H�D�

EH]SHþQpP�SURYR]X��
x� 'RGUåXMWH�SRN\Q\�NH�VNODGRYiQt�D�S HSUDY �YêURENX�XYHGHQp�QD�REDOX��
x� 3R�UR]EDOHQt�NRWOH�]NRQWUROXMWH�~SOQRVW�D�NRPSOHWQRVW�GRGiYN\��
x� =NRQWUROXMWH��]GD�W\S�NRWOH�D�S HGHSVDQê�SO\Q��RGSRYtGi�SRåDGRYDQpPX�SRXåLWt��
x� 1D�NDåGRX�LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW��
x� ,QVWDODFL�VPt�SURYiG W�SRX]H�RGERUQtN�V�SODWQêP�RSUiYQ QtP�N�WpWR�þLQQRVWL��
x� =DSRMHQt�NRWOH�PXVt�RGSRYtGDW�SODWQêP�S HGSLV P��QRUPiP�D�QiYRGX�N�REVOX]H��
x� 6H t]HQt�� XYHGHQt� GR� SURYR]X� D� VHUYLV� VPt� SURYiG W� SRX]H� VHUYLVQt� PHFKDQLN� V� SODWQêP�

RVY GþHQtP�RG�YêUREFH��
x� &K\EQêP�]DSRMHQtP�PRKRX�Y]QLNQRXW�ãNRG\��]D�NWHUp�YêUREFH�QHRGSRYtGi��
x� 3 L�~GUåE �D�þLãW Qt�VH�PXVt�GRGUåRYDW�S HGHSVDQp�SRN\Q\��
x� 9�S tSDG �SRUXFK\�VH�REUD WH�QD�VHUYLVQtKR�PHFKDQLND��1HRGERUQê�]iVDK�P åH�SRãNRGLW�NRWHO��
x� 3UR�VSUiYQRX�IXQNFL��EH]SHþQRVW�D�GORXKRGREê�SURYR]�GRSRUXþXMHPH�SUDYLGHOQp�NRQWURO\�PLQ��

MHGQRX�]D�URN�D�WR�YþHWQ �NRQWURO\�]iVREQtNX�789�X�NRWOH�.1����%��-H�WR�]iUXþQt�SRGPtQND�
D�]iURYH �RFKUDQD�9Dãt�LQYHVWLFH���

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

x� 3UR�RSUDY\�VH�VPt�SRXåtW�MHQ�RULJLQiOQt�VRXþiVWN\��
x� 9� S tSDG � YDG� ]DYLQ QêFK� QHRGERUQRX� LQVWDODFt�� QHGRGUåHQtP� S HGSLV �� � QRUHP� D� QiYRGX� N�

REVOX]H�PRQWiåL�D�SURYR]X��YêUREFH�QHRGSRYtGi�]D�W\WR�YDG\�D�QHY]WDKXMH�VH�QD�Q �]iUXND��
x� 3RNXG� E\O� NRWHO� GHOãt� GREX� PLPR� SURYR]� �Y\SQXWê�� Y�SRUXãH��� MH� QXWQR� S L� MHKR� RS WRYQpP�

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

x� 9êUREFH�VL�Y\KUD]XMH�SUiYR�SURYHGHQt�NRQVWUXNþQtFK�]P Q�NRWOH�D�]P Q�Y�WRPWR�QiYRGX��

3RXåLWt�NRWOH�
1iVW QQp�SO\QRYp�NRWOH�'$.21�.1�MVRX�XUþHQ\�SUR�Qt]NRWHSORWQt�RWRSQp�V\VWpP\�D�RK HY�789�Y�
E\WHFK��URGLQQêFK�GRPHFK���SU P\VORYêFK��SURYR]RYQiFK�D�SRGREQêFK�REMHNWHFK��9HVWDY Qê�]iVREQtN�
789�X�NRWOH�.1����%�]DMLã XMH�RNDPåLWRX�]iVREX�WHSOp�XåLWNRYp�YRG\�D�MHMt�U\FKOê�GRK HY��.RWOH�.1�
MVRX�YKRGQp�SUR�PRQWiå�GR�VWDYHEQLFRYêFK�NRWHOHQ��GR�YêNRQX�����N:��
.RWOH�MVRX�Y\EDYHQ\�]DSDORYiQtP�HOHNWULFNRX�MLVNURX�V�HOHNWURQLFNRX�NRQWURORX�SODPHQH�LRQL]DFt���

6\VWpP�]QDþHQt�QiVW QQêFK�NRWO �'$.21�

.1��'8$��.203$.7��%($�±�REFKRGQt�Qi]HY�W\SRYp� DG\��
�����������������MPHQRYLWê�YêNRQ�NRWOH�Y�N:�
5���NRWHO�EH]�RK HYX�789��V�PRQRWHUPLFNêP�YêP QtNHP�
&���NRPELQRYDQê�NRWHO�V�RK HYHP�789�
%���NRWHO�V�YHVWDY QêP�]iVREQtNHP�789�
;���NRWHO�V�FKOD]HQêP�KR iNHP��SURYHGHQt�/2:�1R[�
.���NRWOH�Y�SURYHGHQt�.20Ë1�
7���NRWOH�Y�SURYHGHQt�785%2���

3 tNODG���.1����%�����QiVW QQê�NRQGHQ]DþQt�SO\QRYê�NRWHO�W\S�.1��MPHQRYLWê�YêNRQ����N:��RK HY�
789�YH�YHVWDY QpP�]iVREQtNX����O��
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3RSLV�NRWO �.1�
� .RQGHQ]DþQt�QiVW QQê�NRWHO�.1��Pi�VSHFLiOQt�YêP QtN�WHSOD�]H�VOLWLQ\�KOLQtNX���6P V�SO\QX�D�
Y]GXFKX��MH�S LSUDYHQD�Y�SRW HEQpP�PQRåVWYt�SRPRFt�YHQWLOiWRUX�YH�VP ãRYDþL��7DNWR�MH�SRW HEQê�
SRP U�Y]GXFKX�D�SO\QX�]DMLãW Q�Y�FHOpP�UHJXODþQtP�UR]VDKX��

� %H]SHþQRVW�NRWOH��MHKR�RFKUDQD��MDNRå�L�SRåDGDYN\�XåLYDWHOH�MH�]DMLãW QD�SRPRFt� tGtFt�HOHNWURQLN\�V�
PLNURSURFHVRUHP��3RXåLWt�PLNURSURFHVRUX�XPRå XMH�SRVN\WQRXW�XåLYDWHOL�NRPIRUW��NWHUê�E\O�G tYH�
PRåQê�MHQ�S L�SRXåLWt�GDOãtFK�]D t]HQt��QDS ��HNYLWHUPQt�UHJXODFH�WHSORW\�WRSQp�YRG\�Y�]iYLVORVWL�QD�
YHQNRYQt�WHSORW ��

.RWOH� .1� VH� Y\UiEt� Y� SURYHGHQt� 785%2� PDMt� X]DY HQRX� VSDORYDFt� NRPRUX� D� VSDOLQRYê� YHQWLOiWRU��
3 tYRG� VSDORYDFtKR� Y]GXFKX� O]H� X� W FKWR� NRWO � SURYpVW� VNU]� � REYRGRYRX� ]H �� S HV� VW HFKX� QHER� ]H�
VSROHþQpKR� NRPtQD� VDPRVWDWQêP� Y]GXFKRYêP� SU FKRGHP�� 7\WR� NRWOH� QHRGHEtUDMt� VSDORYDFt� Y]GXFK�
S tPR�]�PtVWQRVWL��YH�NWHUp�MVRX�XPtVW Q\��)LUPD�'$.21��GRGiYi�SUR�PRQWiå�RGWDK �VSDOLQ�NH�NRWO P�
.1�RULJLQiOQt�GtO\��

5R]P U\�NRWOH�
2EU����5R]P U\�NRWOH�.1����&�
�

2EU����5R]P U\�NRWOH�.1����%�
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2YOiGDFt�SDQHO�
2EU���
.RWHO�.1����&��
�
��
�
�
�
�
�
� )� �(� '� &� %� $� �+� *��
�
� $���WODþtWNR�5(6(7��PD]iQt�� (���WODþtWNR�67(3��NURN�YS HG��
� %���WODþtWNR�02'(��YROED�IXQNFH�GLVSOHMH�� )���GLVSOHM�
� &���WODþtWNR�6725(��XNOiGiQt�GR�SDP WL�� *���PDQRPHWU�
� '���WODþtWNR�������S LGiYiQt�QHER�XEtUiQt�QD�KRGQRW �� +���KODYQt�Y\StQDþ�
�

.RWHO�.1����%��

� $���WODþtWNR�5(6(7��PD]iQt�� (���WODþtWNR�67(3��NURN�YS HG��
� %���WODþtWNR�02'(��YROED�IXQNFH�GLVSOHMH�� )���GLVSOHM�
� &���WODþtWNR�6725(��XNOiGiQt�GR�SDP WL�� *���PDQRPHWU�
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� 7 VQ Qt�VNOD�SU ]RUX�YêP QtNX� *5=�����&� ����������
� 6./2�SU ]RUX�YêP QtNX� 963�����&� ����������
� �� $XWRPDWLFNê�RY]GXã�YHQWLO� 96)�����&� ����������
� -tPND�þLGOD�DNXPXOiWRUX� *8$�����&� ����������
� 9HQNRYQt�þLGOR� 6(1�����&� ����������
� )LOWU�V�YRGLþHP� ),/�����&� ����������
� (OHNWURQLND�GLVSOHMH� 6)8�����&� ����������
� � 0DQRVWDW���GUåiN� 35(�����&� ����������
� � +R þtNRYi�HOHNWURGD�]iVREQtNX�789� $1'����� ����������
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=iNODGQt�S tVOXãHQVWYt�NRWO ��.1�
���8SHY RYDFt�ãDEORQD�
���1iYRG�N�REVOX]H�
���=iUXþQt�OLVW�
����3 tVOXãHQVWYt�SUR�RGYRG�NRQGHQ]iWX�
��VLIRQ��WUXELFH����NROHQD���
����6H]QDP�VHUYLVQtFK�PHFKDQLN �

=YOiãWQt�S tVOXãHQVWYt�
1i]HY��� � REM��þtVOR�

.RD[LiOQt�XNRQþHQt�YHUWLNiOQt�76&�����&� � ����������
-HGQRGXFKp�XNRQþHQt�YHUWLNiOQt�76&�����&� � ����������
'YRMLWp�XNRQþHQt�YHUWLNiOQt�76&�����&� � ����������
.ROHQR�MHGQRGXFKp���q�SU P�����76&�����&� � ����������
3U FKRGND�ãLNPi��SU P������76&�����&� � ����������
3U FKRGND�URYQi���SU P�����76&�����&� � ����������
.RD[LiOQt�S tUXED�����������.,7�����&� � ����������
.ROHQR�NRD[LiOQt����q�SU P���������OLWLQD�.,7�����&� ����������
.RD[LiOQt�SURGORXåHQt��P���������.,7�����&� � ����������
.RD[LiOQt�XNRQ�KRUL]RQ������������P�.,7�����&� � ����������
.RD[LiOQt�XNRQ�YHUWLNiOQt����������76&�����&� � ����������
-HGQRGXFKp�SURGORXåHQt�SU P��������P�.,7�����&�� ����������
-HGQRGXFKp�XNRQþ�KRUL]������ViQt�QHER�Y\~VW Qt��.,7�����&� �����������
-HGQRGXFKp�SURGORXåHQt�SU P�����P�.,7�����&� � ����������
5R]G ORYDþ��.,7�����&� � ����������

'RSRUXþHQp�SURVWRURYp�WHUPRVWDW\�
7HUPRVWDW�+RQH\ZHOO���PHFKDQLFNê� 7�����
7HUPRVWDW�+RQH\ZHOO���GLJLWiOQt�SURJUDPiWRU�WêGHQQt����������9� � &0������&0�����
0RGXODþQt�WHUPRVWDW�+RQH\ZHOO� � � � � � &;����0&�
9HQNRYQt�þLGOR�NH�NRWOL�.1�

2VWDWQt�GRSRUXþHQi�]D t]HQt�

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

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

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

9�REMHGQiYFH�XYH WH�W\S�NRWOH��S HVQRX�DGUHVX�REMHGQDWHOH��Qi]HY�D�REMHGQDFt�þtVOR�QiKUDGQtKR�GtOX�
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)XQNFH�NRWOH�
�� 3UR�VSUiYQRX�IXQNFL�PXVt�EêW�NRWHO�S LSRMHQ�N�SO\QRYpPX�SRWUXEt��SRWUXEt�RWRSQpKR�V\VWpPX��RGWDKX�
VSDOLQ�D�WDNp�PXVt�EêW�]DMLãW Q�GRVWDWHþQê�S tYRG�VSDORYDFtKR�Y]GXFKX��YL]��NDS��,QVWDODFH�NRWOH���.RWHO�
MH�QXWQR�S LSRMLW�N�HOHNWULFNp�VtWL����9���+]�SRPRFt�SRK\EOLYpKR�S tYRGX�VH�]iVWUþNRX��VRXþiVW�NRWOH��
GR�]iVXYN\�V�Ii]RYêP�YRGLþHP�Y�OHYp�]Gt FH�S L�XPtVW Qt�]HPQtFtKR�NROtNX�QDKR H��3 L�MLQpP�]DSRMHQt�
]iVXYN\�NRWHO�QHSUDFXMH��
� 3R�S LSRMHQt�NRWOH�N�HOHNWULFNp�VtWL�D�]DSQXWpP�KODYQtP�Y\StQDþL�MH�Y�SURYR]X�SRX]H�SURWL]iPUD]RYi�
RFKUDQD�NRWOH��� 3UR� XYHGHQt� NRWOH� GR� SURYR]X� MH� QXWQR� VWLVNQRXW� KODYQt� Y\StQDþ�� 3RGOH� SRåDGDYN � D�
QDSURJUDPRYDQêFK�SDUDPHWU �]DþQH�NRWHO�SUDFRYDW�EX �GR�WRSHQt�QHER�RK tYDW�789���
� 9êSDGHN�HOHNWULFNpKR�QDS Wt�S HUXãt�SURYR]�NRWOH��SR�REQRYHQt�GRGiYN\�HOHNWULFNpKR�SURXGX�]DþQH�
NRWHO�]QRYX�DXWRPDWLFN\�SUDFRYDW�SRGOH�SRVOHGQtKR�QDVWDYHQt�SDUDPHWU ��

3URYR]�WRSHQt�
� 3 L� SRåDGDYNX� QD� WRSHQt� RG� SURVWRURYpKR� WHUPRVWDWX� VH� ]DSQH� YHQWLOiWRU�� 3RWp� QiVOHGXMH� RWHY HQt�
SO\QRYp�DUPDWXU\�D�S LYHGHQt�SO\QX�GR�KR iNX��6RXþDVQ �VH�SURYiGt�]DSiOHQt�SO\QX�HOHNWULFNRX�MLVNURX��
-DNPLOH� VH� ]DSiOt� SODPHQ� D� MH� ]MLãW Q� LRQL]DþQt� SURXG� Gi� RYOiGDFt� DXWRPDWLND� SRN\Q� SRGOH�
QDSURJUDPRYDQêFK�SDUDPHWU �SRN\Q�N�SO\QXOpPX�QiE KX�KR iNX��
� .RWHO�RK tYi�RWRSQRX�YRGX�QD�SRåDGRYDQRX�WHSORWX�SRGOH��
x� QDVWDYHQt�NRWORYpKR�WHUPRVWDWX�
x� SRåDGDYNX�SURVWRURYpKR�WHUPRVWDWX�
x� YêSRþWX�SRåDGRYDQp�WHSORW\�RWRSQp�YRG\�QD�]iNODG �HNYLWHUPQt�N LYN\��

�
3 L�GRVDåHQt�K\VWHUH]H��QDSURJUDPRYDQi�KRGQRWD���SDUDPHWU�����RWRSQp�YRG\�]DþQH�NRWHO�PRGXORYDW�
�DXWRPDWLND�]DþQH�SO\QXOH�VQLåRYDW�RWiþN\�YHQWLOiWRUX���3R�GRVDåHQt�SRåDGRYDQp�WHSORW\�RWRSQp�YRG\�
DXWRPDWLND�NRWOH�Y\SQH�KR iN���

3URWL]iPUD]RYi�RFKUDQD�NRWOH�
� .RWHO�.1�MH�Y\EDYHQ�SURWL]iPUD]RYRX�RFKUDQRX��NWHUi�EUiQt�]DPU]QXWt�YêP QtNX��7DWR�RFKUDQD�MH�
]DORåHQD� QD�P HQt� WHSORW\� WRSQp� YRG\�� 3 L� SRNOHVX� WHSORW\� WRSQp� YRG\� SRG� ��&� ]DStQi� þHUSDGOR� GR�
RNUXKX�WRSHQt��3RNXG�VWRXSQH�WHSORWD�QDG����&��GRMGH�N�Y\SQXWt�þHUSDGOD�V�GRE KHP��3 L�SRNUDþXMtFtP�
SRNOHVX� WHSORW\� SRG� ��&�� GRMGH� N� ]DSQXWt� KR iNX� QD� YêNRQ� ����� N� MHKR� Y\SQXWt� GRMGH� SR� GRVDåHQt�
WHSORW\����&��
3UR�IXQNFL�SURWL]iPUD]RYp�RFKUDQ\�PXVt�EêW�NRWHO�S LSRMHQ�N�VtWL��DUPDWXUD�QD�S tYRGX�SO\QX�SRG�
NRWOHP�PXVt�EêW�RWHY HQi�D�NRWHO�PXVt�EêW�]DSQXWê�GR�SURYR]X�KODYQtP�Y\StQDþHP�QD�RYOiGDFtP�
SDQHOX��
8SR]RUQ Qt�� 3URWL]iPUD]RYi� IXQNFH� NRWOH� QHFKUiQt� SURWL� ]DPU]QXWt� RWRSQê� V\VWpP�2WRSQê� V\VWpP� MH�
SURWR�QXWQR�FKUiQLW�MLQêP�]S VREHP��QDS tNODG�SURVWRURYêP�WHUPRVWDWHP�V�SURWL]iPUD]RYRX�IXQNFt��

3URYR]�789�
.RWHO�.1����&�
� 3 tSUDYD�WHSOp�XåLWNRYp�YRG\��789��Y�NRWOtFK�.1���&�Pi�S HGQRVW�S HG�Y\WiS QtP��
� 2K HY� XåLWNRYp� YRG\� VH� SURYiGt� � Y� DNXPXOiWRUX� WRSQp� YRG\� SU WRNRYêP� ]S VREHP�� 1HQt� �OL� Y�
QDSURJUDPRYDQêFK� SDUDPHWUHFK� �SDUDPHWU� ��� [[�� Y\SQXW� RK HY� 789�� Gi� DXWRPDWLND� NRWOH� SRN\Q� N�
S HPtVW Qt�WURMFHVWQpKR�YHQWLOX�7URMFHVWQê�YHQWLO�RGG Ot�NRWORYê�RNUXK�RG�RNUXKX�WRSQpKR�D�RWRSQi�YRGD�
FLUNXOXMH�S HV�DNXPXOiWRU�789��3R�QDK iWt�DNXPXOiWRUX�789�D�SRåDGRYDQRX�WHSORWX�NRWHO�Y\SQH���
� 9VWXSQt� XåLWNRYi� YRGD� SURFKi]t� S HV� DNXPXOiWRU�� NGH� GRFKi]t� N� S HQRVX� WHSOD� ]� RWRSQp� YRG\� QD�
XåLWNRYRX� YRGX��1D� YêVWXSX� XåLWNRYp� YRG\� ]� NRWOH� SURFKi]t�89�S HV� VP ãRYDþ�� NWHUê� SRGOH� SRW HE\�
PtVt�YVWXSQt�XåLWNRYRX�YRGX��V�YêVWXSQt��
9�S tSDG �QHY\XåtYiQt�789�MH�YKRGQp�VQtåLW�QDVWDYHQRX�WHSORWX�Y�SURJUDPX�7HSORWX�789�MH�YêKRGQ Mãt�
QDVWDYLW�QD�NRWOL�WHUPRVWDWHP�QHå�PtFKDW�Y�EDWHULL��
0D[LPiOQt� SU WRN�789�SRåDGRYDQp� WHSORW\� MH� ]iYLVOê� QD� WHSORW � YVWXSQt� VWXGHQp� YRG\� ±� YL]� WDEXOND�
WHFKQLFNp�~GDMH���
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.RWOH�.1����%�
� 3 tSUDYD�WHSOp�XåLWNRYp�YRG\��789��Y�NRWOtFK�.1���%�Pi�S HGQRVW�S HG�Y\WiS QtP��
9VWXSQt�VWXGHQi�XåLWNRYi�YRGD�S L�RGE UX�789�RFKODGt�þLGOR�WHUPRVWDWX�Y�]iVREQtNX��ERMOHUX���1HQt��OL�
Y� QDSURJUDPRYDQêFK� SDUDPHWUHFK� �SDUDPHWU� ��� [[�� Y\SQXW� RK HY� 789�� S L� SRNOHVX� WHSORW\� YRG\� Y�
]iVREQtNX�SRG�QDVWDYHQRX�WHSORWX�NRWHO�RNDPåLW �VSRXãWt�QD�SRW HEQê�YêNRQ��
3R�VHSQXWt� WHUPRVWDWX�VH�S HSQH�WURMFHVWQê�YHQWLO� ��XYHGH�GR�þLQQRVWL�þHUSDGOR���NWHUp�S LYHGH�Y\WiS Ft�
YRGX� GR� WRSQp� VSLUiO\� Y� ]iVREQtNX� D� NRWHO� RK tYi� YRGX� Y� ]iVREQtNX� PD[LPiOQtP� YêNRQHP�� 2K HY�
VWXGHQp� YRG\� Y� ]iVREQtNX� WUYi� ��� �� ��� PLQXW�9� S tSDG � QHY\XåtYiQt� 789� MH� YKRGQp� VQtåLW� WHSORWX�
QDVWDYHQRX�SUR�RK HY�789���YL]��SURJUDUDPRYiQt����
7HSORWX�789�MH�YêKRGQ Mãt�QDVWDYLW�QD�NRWOL�WHUPRVWDWHP�QHå�PtFKDW�Y�EDWHULL��

2SDW HQt�SURWL�EDNWHULtP�Y�]iVREQtNX�789�X�NRWO �.1���%�
� 3RNXG�MH�RK HY�Y�]iVREQtNX�SURYR]RYiQ�S L�Qt]NêFK�WHSORWiFK�������q&���GRSRUXþXMHPH�SUR�RPH]HQt�
YêVN\WX�EDNWHULt�DOHVSR �MHGHQNUiW�]D�WêGHQ�QD���KRGLQX�]YêãLW�WHSORWX�Y�]iVREQtNX�789�QD����Då����q&��

2EVOXKD�NRWOH�
8YHGHQt��NRWOH�GR�SURYR]X�

8YHGHQt� GR� SURYR]X� D� S tSDGQRX� RSUDYX� NRWOH� VPt� SURYpVW� SRX]H� VHUYLVQt� PHFKDQLN� V�SODWQêP�
RVY GþHQtP�RG�YêUREFH��
� 3 L� VSXãW Qt� NRWOH� MH� QXWQR� ]DVXQRXW� ]iVWUþNX� GR� Vt RYp� ]iVXYN\�� RWHY tW� NXORYê� � YHQWLO� QD� YVWXSX�
SO\QX� SRG� NRWOHP� D� VWLVNQRXW� KODYQt� Y\StQDþ�� 3 L� SURYR]X� QDVWDYLW� YKRGQp� RWiþN\� þHUSDGOD� SRGOH�
WHSORWQtKR� VSiGX� Y� V\VWpPX�� 3RPRFt� RYOiGDFt� NOiYHVQLFH� D� GLVSOHMH� MH� PRåQR� QDVWDYLW� YHãNHUp� QXWQp�
SDUDPHWU\�SRGOH�.RQWUROD�D�þWHQt�QD�GLVSOHML��3R�QDVWDYHQt�SDUDPHWU �RG]NRXãHW�IXQNFH�NRWOH���

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

��� =NRQWURORYDW��]GD�LQVWDODFH�]D t]HQt�RGSRYtGi�SURMHNWX�QHER�UHYL]L��
��� 3 HSQRXW�PDQXiOQ �WURMFHVWQê�YHQWLO�GR�PH]LSRORK\�D�QDSXVWLW�V\VWpP��
��� =NRQWURORYDW�RGY]GXãQ Qt�NRWOH�D�WRSQpKR�V\VWpPX��
��� =NRQWURORYDW� QDSRMHQt� SO\QX�RYOiGDFt� D� ]DEH]SHþRYDFt� SUYN\�� SURYpVW� ]NRXãNX� W VQRVWL�

SO\QRYRGX� RG� KODYQtKR� X]iY UX� SR� KR iN� Y�NRWOL�� 8SR]RUQ Qt�� MH� ]DNi]iQR� RGY]GXã RYDW�
SO\QRYRG�S HV�NRWHO��

��� =NRQWURORYDW�QDSRMHQt�NRQGHQ]iWX��2GYRG�NRQGHQ]iWX�PXVt�EêW�SURYHGHQ�GR�NDQDOL]DFH�D�VLIRQ�
PXVt�EêW�QDSOQ Q�DVL�����PO�YRG\��

��� =NRQWURORYDW�W VQRVW�RWRSQpKR�RNUXKX��
��� =NRQWURORYDW�]DSRMHQt�HOHNWULFNp�]iVXYN\��]NRQWURORYDW�UHYL]L�HOHNWUR��
��� =NRQWURORYDW�RGWDK�VSDOLQ��
��� 6SXVWLW�NRWHO�QD����VHNXQG�D�]QRYX�RGY]GXãQLW��
����=NRQWURORYDW�PLQLPiOQt�D�PD[LPiOQt�YêNRQ�Y�RNUXKX�Y\WiS Qt��
����9\]NRXãHW�UHJXODFL�Y\WiS Qt�D�RK HYX�789��OHWQt�D�]LPQt�SURYR]��
����1DVWDYLW�YKRGQp�RWiþN\�þHUSDGOD�D�QDVWDYLW�VSUiYQê�WODN�Y�V\VWpPX��
����6H]QiPLW�SURND]DWHOQ �XåLYDWHOH�V�REVOXKRX�NRWOH��
����=DSVDW�XYHGHQt�NRWOH�GR�SURYR]X�GR�]iUXþQtKR�OLVWX��

6SXãW Qt�NRWOH��

��� =NRQWURORYDW�S LSRMHQt�VSRW HELþH�N�HOHNWULFNp�VtWL��
��� 2WHY tW�X]DYtUDFt�DUPDWXU\�QD�S tYRGX�SO\QX�D�YRG\��
��� 1D�NRWOL�QDVWDYLW�SRåDGRYDQRX�WHSORWX�RWRSQp�YRG\��YL]�.RQWUROD�D�þWHQt�QD�GLVSOHML���
��� =YROWH�WHSORWX�789��YL]�.RQWUROD�D�þWHQt�QD�GLVSOHML���1DVWDYHQt�WHSORW\�789���
��� 3 HStQDþHP�QD�þHUSDGOH�QDVWDYWH�YKRGQp�RWiþN\��

7DNWR�VSXãW Qê�NRWHO�SUDFXMH�DXWRPDWLFN\�SRGOH�QDSURJUDPRYDQêFK�SDUDPHWU ��
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3 HUXãHQt�SURYR]X�NRWOH�
.RWHO��O]H�QD�NUiWNRX�GREX�Y\SQRXW�Y\StQDþHP�QD�SURVWRURYpP��WHUPRVWDWX�QHER�SURJUDPiWRUX��
'ORXKRGREp� RGVWDYHQt� NRWOH� Y� ]LPQtP� REGREt� SURYH WH� VQtåHQtP� WHSORW\� QD� SURVWRURYpP� WHUPRVWDWX�
QHER�SURJUDPiWRUX�QD�WHSORWX�PLQ����&��DE\�QHGRãOR�N�]DPU]QXWt�RWRSQp�VRXVWDY\��
� 9�S tSDG �QHSURYR]RYiQt� NRWOH� Y� ]LPQtP�REGREt� GRSRUXþXMHPH�Y\SXVWLW� YRGX� ]� WRSQpKR� V\VWpPX��
X]DY tW�S tYRG�SO\QX�D�RGSRMLW�NRWHO�RG�HO�VtW ��
'RMGH�OL�N�]DPU]QXWt�WRSQpKR�V\VWpPX��QHXYiG MWH�NRWHO�GR�SURYR]X��.RQWDNWXMWH�VHUYLV��]DMLVW WH�
GRVWDWHþQp�UR]PU]QXWt�WRSQp�VRXVWDY\�D�S L�XYiG Qt�NRWOH�GR�SURYR]X�SRVWXSXMWH�YHOPL�RSDWUQ ��

3URYR]Qt�S HGSLV\�

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

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

�������3RåiUQt�EH]SHþQRVW�ORNiOQtFK�VSRW HELþ �D�]GURM �WHSOD��
x� .RWHO�REVOXKXMWH�GOH�SRN\Q �Y�QiYRGX�N�PRQWiåL�D�REVOX]H�NRWOH��
x� 2EVOXKX� NRWOH� VPt� SURYiG W� MHQ� GRVS Op� RVRE\��' WL� QHVPt� EêW� SRQHFKiQ\�X� NRWOH� EH]� GR]RUX�

GRVS Op�RVRE\��
x� 3O\QRYp�NRWOH�.1�QHVPt�EêW�SRXåLW\�N�MLQêP�~þHO P��QHå�MH�XYHGHQR�Y�WRPWR�QiYRGX��
x� 9�PtVWQRVWL��YH�NWHUp�MH�NRWHO�XPtVW Q��QHVPt�EêW�SO\QRP U�DQL�KODYQt�X]iY U��
x� 3RYUFK�NRWOH�VH�VPt�þLVWLW�SRX]H�E åQêPL�QHKR ODYêPL�þLVWtFtPL�SURVW HGN\��
x� 2EVOXKD� NRWOH� VPt� SRX]H� VSRXãW W� NRWHO� GR� SURYR]X�� QDVWDYRYDW� WHSORW\� QD� WHUPRVWDWHFK��

RGVWDYRYDW�NRWHO�]�SURYR]X�D�NRQWURORYDW�MHKR�SURYR]��
x� 1D� VSRW HELþ� D� GR� Y]GiOHQRVWL� PHQãt� QHå� EH]SHþQi� Y]GiOHQRVW� RG� Q KR� QHVP Mt� EêW� NODGHQ\�

S HGP W\�]�KR ODYêFK�KPRW��
x� 9� SURVWRUX� PtVWQRVWL�� NGH� MH� NRWHO� XPtVW Q�QHVPt� EêW� VNODGRYiQ� åiGQê� KR ODYê� PDWHULiO�

�G HYR�SDStU�QDIWD�D�MLQp�KR ODYp�PDWHULiO\���
x� 1HMPHQãt� S tSXVWQi� Y]GiOHQRVW� YQ MãtFK� REU\V � NRWOH� D� RGWDKX� VSDOLQ� RG� KPRW� W åFH� D� VW HGQ �

KR ODYêFK�NWHUp�SR�]DSiOHQt�EH]�GRGiYN\�GDOãt� WHSHOQp�HQHUJLH�VDP\�XKDVQRX�VWXSH �KR ODYRVWL�
%�&��&���PXVt�EêW�QHMPpQ �����PP��
1HMPHQãt�Y]GiOHQRVW�RG�KQRW�OHKFH�KR ODYêFK���SR�]DSiOHQt�VDP\�KR t�D�VKR t�VWXSH �KR ODYRVWL�
&���PXVt�EêW�QHMPpQ �����PP��9]GiOHQRVW�����PP�PXVt�EêW�GRGUåHQD�WDNp�Y�WRP�S tSDG ��NG\�
VWXSH �KR ODYRVWL�QHQt�SURNi]iQ��5R]G OHQt�VWDYHEQtFK�KPRW�SRGOH�VWXSQ �KR ODYRVWL�MH�XYHGHQR�
Y�S tOR]H�WRKRWR�QiYRGX��

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



�

�

1iVW QQp�SO\QRYp�NRWOH�.1�

��

ÒGUåED�
� ÒGUåED� NRWOH� Pi� EêW� SURYiG QD� SUDYLGHOQ �� PLQLPiOQ � MHGQRX� ]D� URN� Q NWHURX� ]H� VPOXYQtFK�
VHUYLVQtFK� ILUHP� XYHGHQêFK� Y� VH]QDPX� MHå� MH� S LORåHQ� N� WRPXWR� QiYRGX� GRGiYDQpPX� V� NRWOH�� 3 L�
SUDYLGHOQp� ~GUåE � MH� ]DSRW HEt� ]NRQWURORYDW� W VQRVW� YãHFK� VSRM � YRGQtKR� D� SO\QRYpKR� SRWUXEt��
]NRQWURORYDW�IXQNFL�YãHFK�RYOiGDFtFK�UHJXODþQtFK�D�]DEH]SHþRYDFtFK�SUYN ��Y\þLVWLW�VSDORYDFt�NRPRUX��
KR iN��SURSOiFKQRXW�YêP QtN�D�]iVREQtN�789��
� 9]KOHGHP� N� WRPX�� åH� E KHP� SURYR]X� GRFKi]t� N� RSRW HEHQt� RFKUDQQp� KR þtNRYp� HOHNWURG\��
GRSRUXþXMHPH�MHMt�VWDY�PLQLPiOQ �MHGHQNUiW�]D�GYD�URN\�]NRQWURORYDW��
� 9� S tSDG � ]PHQãHQt� S YRGQtKR� SU P UX� HOHNWURG\� ��� PP� QD� ����� PP� SURYH WH� MHMt� YêP QX�
QiVOHGXMtFtP�SRVWXSHP��
x� =DY HWH�DUPDWXUX�S tYRGX�VWXGHQp�YRG\�QD�YVWXSX�NRWOH��
x� 3URYH WH� VQtåHQt� KODGLQ\� YRG\� Y� ]iVREQtNX� RWHY HQtP� NRKRXWNX� WHSOp� YRG\� QDS �� Y� QHMEOLåãtP�

XP\YDGOH�� S tSDGQ � S HV� SRMLã RYDFt� YHQWLO� 789� ��� EDU�� SRRWRþHQtP� RYOiGDFtKR� NROHþND� GR�
PH]LSRORK\�YH�VP UX�ãLSN\��

x� 3RPRFt�PDWLFRYpKR�NOtþH�þ����RGSRMWH�]HPQLFt�YRGLþ�D�NOtþHP�þ����GHPRQWXMWH�HOHNWURGX��
x� 3URYH WH� PRQWiå� QRYp� HOHNWURG\� D� S tYRGX� VWXGHQp� YRG\� GR� NRWOH�� 3UR� PRQWiå� HOHNWURG\� YåG\�

SRXåLMWH�QRYp�W VQ Qt��
x� 2WHY HWH� DUPDWXUX� S tYRGX� VWXGHQp� YRG\� GR� NRWOH�� SURYH WH� NRQWUROX� W VQRVWL� ]iYLWRYpKR� VSRMH�

HOHNWURG\��
2SOiãW Qt�NRWOH�P åH�XåLYDWHO�þLVWLW�YRGRX�VH�VDSRQiWRYêP�S tSUDYNHP��

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

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

=S VRE\�Y\XåLWt�D�OLNYLGDFH�REDO ��
2EDO� �NDUWyQRYi� NUDELFH�� SURGDW� GR� VE UQêFK� VXURYLQ�� 2EDORYRX� IROLL� ]�39&� XPtVWLW� GR� VE UQpKR�
NRQWHMQHUX�QD�SODVW\��6SRW HELþ�SR�XNRQþHQt�åLYRWQRVWL�SURGDW�GR�VE UQêFK�VXURYLQ��
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,QVWDODFH�NRWOH�D�MHKR�XPtVW Qt�
.RWHO�VPt�LQVWDORYDW�SRX]H�VHUYLVQt�SRGQLN�V�SODWQêP�RSUiYQ QtP�SURYiG W�LQVWDODFL�D�~GUåEX�SO\QRYêFK�
VSRW HELþ ��1D�LQVWDODFL�NRWOH�PXVt�EêW�]SUDFRYiQ�SURMHNW�GOH�SODWQêFK�S HGSLV ��
8YHGHQt�GR�SURYR]X�D�S tSDGQRX�RSUDYX�VPt�SURYpVW�MHQ�PHFKDQLN�V�SODWQêP�RVY GþHQtP�RG�YêUREQtKR�
]iYRGX���YL]�VH]QDP�VHUYLVQtFK�ILUHP�Y�S tOR]H���
9HGOH� NRWOH� YOHYR� L� YSUDYR�PXVt� EêW� ]DMLãW Q� YROQê� S tVWXS�PLQLPiOQ �����P� D� S HG� NRWOHP���P� SUR�
PRQWiå� D� RSUDY\�� 1DG� NRWOHP� VH� ]iVREQtNHP� 789� PXVt� EêW� PLQLPiOQ � ���� P� ]�G YRGX� ~GUåE\�
KR þtNRYp� HOHNWURG\�� 9�QH]E\WQêFK� S tSDGHFK� O]H� NRWHO� QDPRQWRYDW� EH]� S HGHSVDQpKR� PtVWD� NROHP�
NRWOH�� 3 L� RSUDY � YãDN� EXGH� QXWQR� Y�Q NWHUêFK� S tSDGHFK� FHOê� NRWHO� GHPRQWRYDW�� .RWHO� PXVt� EêW�
LQVWDORYiQ�PLQLPiOQ �����P��QDG�SRGODKRX��
3URVW HGt�Y�Q På�MH�XPtVW Q�NRWHO�PXVt�RGSRYtGDW�RE\þHMQpPX�SURVW HGt�GOH�ý61�������������
3 L� LQVWDODFL� D� XåtYiQt� NRWOH� PXVt� EêW� ]�G YRGX� EH]SHþQRVWQtFK� RSDW HQt� ]�KOHGLVND� SRåiUQt� RFKUDQ\�
GRGUåHQ\� � S HGSLV\� � GOH� ý61� �������� ]HMPpQD� GRGUåRYiQt� S tSXVWQêFK� QHMPHQãtFK� Y]GiOHQRVWt� RG�
SRYUFKX�KR ODYêFK�PDWHULiO ��
1HMPHQãt� S tSXVWQi� Y]GiOHQRVW� YQ MãtFK� REU\V � NRWOH� D� NRX RYRGX� RG� KPRW� W åFH� D� VW HGQ � W åFH�
KR ODYêFK� �NWHUp� SR� ]DSiOHQt� EH]� GRGiYN\�GDOãt� WHSOHQp� HQHUJLH� XKDVQRX�VWXSQ � KR ODYRVWL�%��&���&���
PXVt�EêW�QHMPpQ ����PP��NRWOH�Y�SURYHGHQt�785%2���1HMPHQãt�Y]GiOHQRVW�KPRW�OHKFH�KR ODYêFK��SR�
]DSiOHQt�KR t�D�VKR t���VWXSQ �KR ODYRVWL�&���GYRMQiVREHN��WM�����PP��
9]GiOHQRVW����PP��PXVt�EêW�GRGUåHQD�WDNp�Y�S tSDG ��NG\�VWXSH �KR ODYRVWL�KPRW\�QHQt�SURNi]iQ��

8PtVW Qt�NRWOH�.1�
� .RWOH�.1�PDMt�X]DY HQRX�VSDORYDFt�NRPRUX��QDViYDMt�VSDORYDFt�Y]GXFK�]�YHQNRYQtKR�SURVWRUX��D�]�
KOHGLVND�REMHPX�PtVWQRVWL�D�Y WUiQt�PtVWQRVWL�SUR�MHMLFK�LQVWDODFL�QHSODWt�åiGQp�RPH]HQt��
3 L�LQVWDODFL�RGNRX HQt�NRWOH�O]H�WDNp�]YROLW�YDULDQWX�VH�ViQt�]�PtVWQRVWL��9�WRPWR�S tSDG �MH�QXWQR� tGLW�VH�
S HGSLV\�SUR�RWHY HQê�SO\QRYê�VSRW HELþ��NRWHO�Y�SURYHGHQt�.20Ë1���
� .RWOH� Y�SURYHGHQt� NRPtQ�PDMt�RWHY HQRX� VSDORYDFt� NRPRURX�� 6SDORYDFt� Y]GXFK� MH� RGHEtUiQ� S tPR�
]�PtVWQRVWL��NGH�VH�NRWHO�QDFKi]t��0tVWQRVW�P åH�SRVN\WRYDW�EX �S tPRX�YHQWLODFL� �QDViYiQt�Y]GXFKX��
GR�PtVWQRVWL�]�YHQNX�YHQWLODþQtPL�RWYRU\���QHER�YHQWLODFL�QHS tPRX��QDViYiQt�]�YHGOHMãtFK�PtVWQRVWt��3 L�
QHS tPp�YHQWLODFL�QHVPt�EêW� MDNR�YHGOHMãt�PtVWQRVW� �PtVWQRVW�RGNXG�VH�QDViYi�Y]GXFK��SRXåLWD� ORåQLFH�
QHER�þiVW�GRPX�V�QHEH]SHþtP�SRåiUX��VNODG�WRSQêFK�OiWHN��JDUiå����
'R� SURVWRUX� NRWOH� V�RWHY HQRX� VSDORYDFt� NRPRURX�� QHER� GR� SURVWRUX� S LSRMHQêFK� PXVt� EêW� ] t]HQ�
QHX]DYtUDWHOQê�RWYRU��QHER�RWYRU\�R�FHONRYp�YHOLNRVWL�YROQpKR�SU H]X�DOHVSR ��GP��QD����N:�YêNRQX�
NRWOH��.1����FFD���GP����9HQWLODþQt�RWYRU�E\�P O�EêW�XPtVW Q�X�SRGODK\���
-VRX��OL�Y�PtVWQRVWL�XPtVW Q\�GDOãt�VSRW HELþH�NWHUp�Y\åDGXMt�SUR�VYRX�IXQNFL�YHQWLODFL��QDS ��RGViYDþH���
YHOLNRVW� YHQWLODþQtKR� RWYRUX� VH� PXVt� ~P UQ � ]YêãLW�� 9�PtVWQRVWL�� NGH� MH� NRWHO� XPtVW Q�� QHVPt� EêW�
LQVWDORYiQ�VDFt�YHQWLOiWRU��GLJHVWR ���

8PtVW Qt�NRWOH�.1�Y�NRXSHOQiFK��
.RWOH�.1��PDMt�NU\Wt�,3����D�Y�NRXSHOQiFK�MH�O]H�XPtVWLW�GR�]yQ\�þ����
3RGOH� VRXþDVQp� SODWQp� QRUP\� ý61� ��� ����������� O]H� XPtVWLW� SO\QRYê� QiVW QQê� NRWHO� V�HOHNWULFNêP�
NU\WtP�,3����GR�NRXSHOQ\�GR�]yQ\�þ����]D�S HGSRNODGX��åH�EXGRX�VSOQ Q\�W\WR�SRGPtQN\���
x� =iVXYND��NWHUi�QDSiMt�HO��]D t]HQt�NRWOH�MH�XPtVW QD�Y�]yQ �þ����D�MH�MLãW QD�SURXGRYêP�FKUiQLþHP�VH�
MPHQRYLWêP�Y\EDYRYDFtP�SURXGHP�,�$1�QHS HNUDþXMtFtP����P$��
x� -H�SRXåLWR�GRSO XMtFt�SRVSRMRYiQt�MDNR�]YêãHQi�RFKUDQD�S HG�~UD]HP�HOHNWULFNêP�SURXGHP��
x� .RWHO�QHQt�Y\VWDYHQ�SURXG P�YRG\��

3 L�QHGRGUåHQt�YêãH�XYHGHQêFK�SRGPtQHN�]DQLNi�]iUXND�QD�VWDQRYHQê�YêUREHN���
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%H]SHþQRVWQt�D�RVWDWQt�S HGSLV\�

1D�SURMHNWRYiQt��PRQWiå��SURYR]�D�REVOXKX�NRWOH�VH�Y]WDKXMt�QiVOHGXMtFt�QRUP\��
�
x� ý61�����������ÒVW HGQt�Y\WiS Qt��SURMHNWRYiQt��PRQWiå�
x� ý61���������=DEH]SHþRYDFt�]D t]HQt�SUR�~VW HGQt�Y\WiS Qt�D�RK HY�XåLWNRYp�YRG\�
x� ý61�����������3RåiUQt�EH]SHþQRVW�ORNiOQtFK�VSRW HELþ �D�]GURM �WHSOD��GR����N:��
x� ý61����������������7HSORYRGQt�D�Qt]NRWODNp�SDUQt�NRWOH�
� ���(1���������������
x� ý61�����������3URVW HGt�SUR�HOHNWULFNi�]D t]HQt�
x� ý61���������þiVW���(OHNWULFNp�VSRW HELþH�SUR�GRPiFQRVW�D�SRGREQp�~þHO\�
x� ý61���������3O\QRYRG\�D�S tSRMN\�V�Qt]NêP�D�VW HGQtP�WODNHP�
x� (1���������������������(OHNWULFNp�VSRW HELþH�SUR�GRPiFQRVW�DSRG��~þHO\�
x� ý61� � (1� ����� � =iVRERYiQt� SO\QHP� ±� 3O\QRYRG\� Y�EXGRYiFK� ±� 3URYR]Qt� SRåDGDYN\� �� 1HMY\ããt�

SURYR]Qt�WODN����EDU�
x� ý61������������2GE UQt�SO\QRYi�]D t]HQt�QD�VYtWLSO\Q�D�]HPQt�SO\Q�Y�EXGRYiFK�
x� ý61�ý61���������2GE UQi�]D t]HQt�QD�3%�Y�EXGRYiFK�
x� ý61� (1� ���� ����� .RWOH� QD� SO\QQi� SDOLYD� SUR� ~VW HGQt� Y\WiS Qt� ±� =YOiãWQt� SRåDGDYN\� QD�

NRPELQRYDQp� NRWOH� V�MPHQRYLWêP� WHSHOQêP� S tNRQHP� QHMYêãH� ��� N:� SURYR]RYDQp� ]D� ~þHOHP�
S tSUDY\�WHSOp�XåLWNRYp�YRG\��

x� ý61� (1� ���� ����� .RWOH� QD� SO\QQi� SDOLYD� SUR� ~VW HGQt� Y\WiS Qt� ±� =YOiãWQt� SRåDGDYN\� QD�
NRQGHQ]DþQt�NRWOH�V�MPHQRYLWêP�WHSHOQêP�S tNRQHP�QHMYêãH����N:�

x� 73�*��������9\~VW Qt� RGWDK � VSDOLQ�RG� VSRW HELþ �QD�SO\QQi�SDOLYD� � QD�YHQNRYQt� ]GL� �� IDViG �� D�
Y]GiOHQRVWL��XPtVW Qt��RG�RNHQ�QD�EXGRY ����SUR�NRWOH�SURYHGHQt��WXUER���

3O\QRYp�QiVW QQp�NRWOH�.1�QHVPt�EêW�SRXåLW\�N�MLQêP�~þHO P��QHå�MH�XYHGHQR�Y�QiYRGX�N�LQVWDODFL�
D�REVOX]H�NRWOH��YL]�NDSLWROD�3RXåLWt�NRWOH��VWU����
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=DY ãHQt�NRWOH�QD�]H �

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

� � .1����%� .1����&�

0���YêVWXS�WRSQp�YRG\�
5���YVWXS�WRSQp�YRG\�
*���S tYRG�SO\QX�
&���YêVWXS�789�
)���YVWXS�789�

REU�����âDEORQD�SUR�XPtVW Qt�NRWOH�QD�]H �
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3 LSRMHQt�NRWOH�N�RWRSQpPX�V\VWpPX�

.RWOH� .1� MVRX� XUþHQ\� SUR� RWRSQp� V\VWpP\� V� QXFHQêP� RE KHP�� U\FKORVW� SURXG Qt� YRG\� MH� PRåQR�
QDVWDYLW�YROERX�S HStQDþH�XPtVW QêP�QD�þHUSDGOH��
3 HG�QDSOQ QtP�RWRSQpKR�V\VWpPX�YRGRX�MH�]DSRW HEt�WHQWR�V\VWpP� iGQ �Y\þLVWLW��7R�SODWt�KODYQ �SUR�
VWDUp� V\VWpP\� VH� VDPRWtåQêP� SURYR]HP�� 9�W FKWR� S tSDGHFK� MH� ]DSRW HEt� RWRSQi� W OHVD� L� UR]YRG\�
SURSOiFKQRXW�Q NROLNUiW��
�� 3 HG�þHUSDGOHP��QD�YVWXSX�]�RWRSQpKR�V\VWpPX�GR�NRWOH��PXVt�EêW�QDPRQWRYiQ�ILOWU�PH]L�NXORYêP�
NRKRXWHP�D�þHUSDGOHP��)LOWU�GRSRUXþXMHPH�PRVD]Qê��V�ERþQtP�þLãW QtP��)LOWU� VH�PXVt�PLQLPiOQ ���[�
URþQ �Y\þLVWLW�SRGOH�YHOLNRVWL�D�VWi t�V\VWpPX��3URYiG Qt�~GUåE\�ILOWUX�MH�]QDþQ �XVQDGQ QR��MH�OL�S HG�L�
]D� ILOWU� QDPRQWRYiQ� NXORYê� X]iY U�� )LOWU� D� NXORYp� X]iY U\� QHMVRX� GRGiYiQ\� MDNR� S tVOXãHQVWYt� NRWOH��
)LOWU�]DQHVHQê�QHþLVWRWDPL�P åH�EêW�S tþLQRX�]YêãHQp�KOXþQRVWL�NRWOH��2GYRG�]�SRMLVWQpKR�YHQWLOX�PXVt�
EêW�QDSRMHQ�QD�RGSDGQt�SRWUXEt��
� 7YUGRVW� YRG\� Y�RWRSQpP� V\VWpPX� QHGRSRUXþXMHPH� Y\ããt� QHå� ���� PYDO�O�� 3UR� RWRSQê� V\VWpP�
GRSRUXþXMHPH�þLVWRX��S HILOWURYDQRX�GHã RYRX�YRGX���
� 9�NRWOL�MH�YHVWDY QD�H[SDQ]Qt�QiGRED��NWHUi�XPRå XMH�S LSRMHQt�QD�X]DY HQê�RWRSQê�V\VWpP��3RNXG�
WR�Y\åDGXMH�RWRSQê�V\VWpP��MH�QXWQR�QD�V\VWpP�QDPRQWRYDW�GDOãt�WODNRYRX�QiGREX���
� 3 L�UHNRQVWUXNFL�Y\WiS Qt�QHER�PRQWiåL�QRYpKR�V\VWpPX�GRSRUXþXMHPH�SRXåtW�PDORREVDKRYi�RWRSQi�
W OHVD� D� SRWUXEt� PHQãtFK� GLPHQ]t� Y]KOHGHP� N�U\FKOpPX� QiE KX� VRXVWDY\� QD� SRåDGRYDQRX� WHSORWX� D�
SRP UQ �YHONp�SUXåQRVWL�V\VWpPX��
3UR� ]DMLãW Qt� PLQLPiOQtKR� SU WRNX� RWRSQp� YRG\� NRWOHP� PXVt� EêW� S L� SRXåLWt� WHUPRVWDWLFNêFK� YHQWLO �
DOHVSR � MHGHQ� RNUXK� S HV� QHX]DYtUDWHOQp� RWRSQp� W OHVR� QDS �� :&�� NRXSHOQD�� 9� QHMQLåãtP� ERG �
Y\WiS FtKR�V\VWpPX�PXVt�EêW�XPtVW Q�Y\SRXãW Ft�YHQWLO��
3RVWXS� S L� QDSRXãW Qt� YRG\�� 3 L� QDSRXãW Qt� YRG\� PXVt� EêW� NRWHO� RGSRMHQê� RG� HOHNWULFNp�
VtW �3 HPtVW WH�PDQXiOQ � WURMFHVWQê�YHQWLO�GR�PH]LSRORK\��2WHY tW�RGY]GXã RYDFt�YHQWLO\�QD�NRWOL� L�QD�
V\VWpPX�Y\WiS Qt��V\VWpP�QDWODNRYDW�QD���EDU��]QRYX�RGY]GXãQLW�D�GRWODNRYDW��

3 LSRMHQt�N�SRWUXEt�XåLWNRYp�YRG\�
� 3 LSRMHQt� N�SRWUXEt� YRGRYRGQtKR� DGX� D� SRWUXEt� RGE UX� 789� GRSRUXþXMHPH� SURYpVW� NXORYêPL�
X]iY U\��
3 HWODNRYê�YHQWLO�MH�QXWQR�S LSRMLW�KRGQêP�]S VREHP�QD�RGSDGQt�SRWUXEt��0D[LPiOQt�S HWODN�XåLWNRYp�
YRG\�]�YRGRYRGQtKR� DGX�MH���EDU��
� 8SR]RU XMHPH� XåLYDWHOH� NRWOH� QD� QXWQRVW� Y QRYDW� ]YêãHQRX�SR]RUQRVW� MDNRVWL� SRXåtYDQp� YRG\�SUR�
RWRSQê� V\VWpP� L� RK HY� 789�� 9�Q NWHUêFK� S tSDGHFK� MH� SRXåLWi� YRGD� S tOLã� WYUGi� QHER� YiSHQLWi�
QHRGSRYtGDMtFt� SODWQêP� K\JLHQLFNêP� S HGSLV P� SUR� SLWQRX� YRGX�� 9�W FKWR� S tSDGHFK� PXVt� EêW�
Y�RNUXKX�Y\WiS Qt�L�S tYRGX�789�]DEXGRYDQi�DOHVSR �PDJQHWLFNi�~SUDYD�YRG\��-HGQi�VH�KODYQ �R�YRGX�
]H�VWXGQt�D�MLQêFK�QHNRQWURORYDWHOQêFK�]GURM ���
=iVREQtN�789�±�NRWHO�.1���%�
� 2EMHP�]iVREQtNX�MH����O���SURWL�NRUR]L�MH�FKUiQ Q�VPDOWHP��KR þtNRYRX�DQRGRX�D�MH�RSDW HQ�WHSHOQRX�
L]RODFt�]�H[SDQGRYDQpKR�SRO\XUHWDQX�EH]�SRXåLWt�IUHRQ ��

3 LSRMHQt�QD�HOHNWULFNRX�Vt �
� .RWOH�.1� MVRX�Y\EDYHQ\� W tåLORYêP�S tYRGHP�V�YLGOLFt��3 LSRMXMt� VH�GR� LQVWDORYDQp�Vt RYp�]iVXYN\�
XPtVW Qp� SREOtå� NRWOH� �QHMGiOH� �� P� RG� NRWOH��� =iVXYND� PXVt� RGSRYtGDW� RFKUDQ � QXORYiQtP� QHER�
]HPQ QtP��6tWRYp�QDS Wt�PXVt�EêW����9���+]��,QVWDODFH�]iVXYN\��S LSRMHQt�SURVWRURYpKR�WHUPRVWDWX�D�
VHUYLV� HOHNWULFNp� þiVWL� NRWOH� VPt� SURYiG W� SRX]H� RVRED� V�RGERUQRX� HOHNWURWHFKQLFNRX� NYDOLILNDFt� GOH�
Y\KOiãN\�þ����������6E��
3RXåLWt�SURGOXåRYDFtFK�NDEHO �V�QHRGERUQRX�LQVWDODFt�VH�]DND]XMH��
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3 LSRMHQt�N�SO\QRYpP�SRWUXEt�
� 3 HG�QDSRMHQtP�SO\QRYRGX�QD�NRWHO�PXVt�EêW�SO\QRYRG�RG]NRXãHQ�D�]UHYLGRYiQ��
3R�QDSRMHQt�QD�NRWHO�VH�PXVt�]QRYX�YãHFKQ\�SO\QRYp�VSRMH�RG]NRXãHW�YþHWQ �SRWUXEt�D�DUPDWXU�Y�NRWOL��
âURXERYp�VSRMH�SO\QRYpKR�SRWUXEt��SRWUXEt�XåLWNRYp�YRG\�D�SRWUXEt� WRSQp�YRG\�QHVPt�EêW�QDPiKiQ\�
åiGQêPL�S tGDYQêPL�VLODPL��
�
3 LSRMHQt�SURVWRURYpKR�WHUPRVWDWX�
.RWHO�.1����&��D�.1����%�MH�PRåQR� tGLW�NRWORYêP�WHUPRVWDWHP��SURVWRURYêP�WHUPRVWDWHP��YHQNRYQtP�
þLGOHP���

.RWHO�.1����&�
x� t]HQt�NRWOH��NRWORYêP�WHUPRVWDWHP���

9� QDVWDYRYDQêFK� SDUDPHWUHFK� �� 3DUDPHWU� ��[[� ]YROtPH�PD[LPiOQt� SRåDGRYDQRX� WHSORWX� Y\WiS Ft�
YRG\���Y�NRQHNWRUX�SUR�S LSRMHQt�WHUPRVWDWX�PXVt�EêW�SURSRMHQ\�VYRUN\�7��D�7���

x� t]HQt�NRWOH�SURVWRURYêP�WHUPRVWDWHP�QHER�WêGHQQtP�SURJUDPiWRUHP�
/]H�SRXåtW�OLERYROQê�WHUPRVWDW�VH�VStQDFtP�EH]QDS RYêP�NRQWDNWHP�QD���9���
9�QDVWDYHQêFK�SDUDPHWUHFK�]YROtPH�DGDSWLYQt�UHJXODFL��YL]�SURJUDPRYiQt�QDVWDYRYDQêFK�SDUDPHWU �
�� SDUDPHWU� �����7HUPRVWDW� MH� S LSRMHQ� QD� VYRUN\� 7�� D� 7�� Y� NRQHNWRUX� SUR� S LSRMHQt� Vt RYpKR�
QDSiMHQt��7HSORWD�WRSQp�YRG\�MH�SRWRP�QDVWDYHQD�QD�SURMHNWRYDQRX�WHSORWX��

x� t]HQt� � NRWOH� SURVWRURYêP� WHUPRVWDWHP� D� YHQNRYQtP� þLGOHP� V� XS HGQRVWQ QtP� SURVWRURYpKR�
WHUPRVWDWX�
3 L�RWHY HQt�NRQWDNW �SURVWRURYpKR� WHUPRVWDWX� �Y�PtVWQRVWL�NGH� MH�XPtVW Q�SURVWRURYê� WHUPRVWDW� MH�
SRåDGRYDQi� WHSORWD�� VH� NRWHO� Y\SQH�� 9� QDVWDYRYDQêFK� SDUDPHWUHFK� ]YROWH� QHDGDSWLYQt� UHJXODFL� V�
SDUDPHWUHP������ ��9�VHUYLVQtP� UHåLPX� VH� QDVWDYt� SDUDPHWU\� SUR� t]HQt� NRWOH� YHQNRYQtP� þLGOHP� ��
SDUDPHWU���;;����;;����;;����;;��)�����

x� t]HQt��NRWOH�SURVWRURYêP�WHUPRVWDWHP�D�YHQNRYQtP�þLGOHP�V�XS HGQRVWQ QtP�YHQNRYQtKR�þLGOD�
3 L�RWHY HQt�NRQWDNW �SURVWRURYpKR� WHUPRVWDWX� �Y�PtVWQRVWL�NGH� MH�XPtVW Q�SURVWRURYê� WHUPRVWDW� MH�
SRåDGRYDQi� WHSORWD�� NRWHO� VQtåt� VYRX� SUDFRYQt� N LYNX� R�'W�� Y\SQH��9� QDVWDYRYDQêFK� SDUDPHWUHFK�
]YROWH�QHDGDSWLYQt�UHJXODFL�V�SDUDPHWUHP��������9�VHUYLVQtP�UHåLPX�VH�QDVWDYt�SDUDPHWU\�SUR� t]HQt�
NRWOH�YHQNRYQtP�þLGOHP���SDUDPHWU���;;����;;����;;����;;��)�����

.RWHO�.1����%���
x� t]HQt�NRWOH��NRWORYêP�WHUPRVWDWHP���

9� QDVWDYRYDQêFK� SDUDPHWUHFK� �� 3DUDPHWU� ��[[� ]YROtPH�PD[LPiOQt� SRåDGRYDQRX� WHSORWX� Y\WiS Ft�
YRG\���Y�NRQHNWRUX�SUR�S LSRMHQt�WHUPRVWDWX�PXVt�EêW�SURSRMHQ\�VYRUN\�7��D�7���

x� t]HQt�NRWOH�SURVWRURYêP�WHUPRVWDWHP�QHER�WêGHQQtP�SURJUDPiWRUHP�
/]H�SRXåtW�OLERYROQê�WHUPRVWDW�VH�VStQDFtP�EH]QDS RYêP�NRQWDNWHP�QD���9���
9�QDVWDYHQêFK�SDUDPHWUHFK�]YROtPH�DGDSWLYQt�UHJXODFL��YL]�SURJUDPRYiQt�QDVWDYRYDQêFK�SDUDPHWU �
�� SDUDPHWU� �����7HUPRVWDW� MH� S LSRMHQ� QD� VYRUN\� 7�� D� 7�� Y� NRQHNWRUX� SUR� S LSRMHQt� Vt RYpKR�
QDSiMHQt��7HSORWD�WRSQp�YRG\�MH�SRWRP�QDVWDYHQD�QD�SURMHNWRYDQRX�WHSORWX��

x� t]HQt� � NRWOH� SURVWRURYêP� WHUPRVWDWHP� D� YHQNRYQtP� þLGOHP� V� XS HGQRVWQ QtP� SURVWRURYpKR�
WHUPRVWDWX�
3 L�RWHY HQt�NRQWDNW �SURVWRURYpKR� WHUPRVWDWX� �Y�PtVWQRVWL�NGH� MH�XPtVW Q�SURVWRURYê� WHUPRVWDW� MH�
SRåDGRYDQi� WHSORWD�� VH� NRWHO� Y\SQH�� 9� QDVWDYRYDQêFK� SDUDPHWUHFK� ]YROWH� QHDGDSWLYQt� UHJXODFL� V�
SDUDPHWUHP������ ��9�VHUYLVQtP� UHåLPX� VH� QDVWDYt� SDUDPHWU\� SUR� t]HQt� NRWOH� YHQNRYQtP� þLGOHP� ��
SDUDPHWU���;;����;;��$�;;��E�;;��&�����

x� t]HQt��NRWOH�SURVWRURYêP�WHUPRVWDWHP�D�YHQNRYQtP�þLGOHP�V�XS HGQRVWQ QtP�YHQNRYQtKR�þLGOD�
3 L�RWHY HQt�NRQWDNW �SURVWRURYpKR� WHUPRVWDWX� �Y�PtVWQRVWL�NGH� MH�XPtVW Q�SURVWRURYê� WHUPRVWDW� MH�
SRåDGRYDQi� WHSORWD�� NRWHO� VQtåt� VYRX� SUDFRYQt� N LYNX� R�'W�� Y\SQH��9� QDVWDYRYDQêFK� SDUDPHWUHFK�
]YROWH�QHDGDSWLYQt�UHJXODFL�V�SDUDPHWUHP��������9�VHUYLVQtP�UHåLPX�VH�QDVWDYt�SDUDPHWU\�SUR� t]HQt�
NRWOH�YHQNRYQtP�þLGOHP���SDUDPHWU���;;����;;��$�;;��E�;;��&�����

�
9HQNRYQt�þLGOR�MH�QXWQR�S LSRMLW�GR�NRQHNWRUX�SUR�S LSRMHQt�Vt RYpKR�QDSiMHQt��9HQNRYQt�þLGOR�MH�
S LSRMHQR�QD�VYRUN\�R]QDþHQp�6��D�%���9�WRPWR�S tSDG �MH�QXWQR�QDVWDYLW�SDUDPHWU\�SUR�
HNYLWHUPQt�UHJXODFL��7RWR�QDVWDYHQt�SURYiGt�VHUYLVQt�SUDFRYQtN��
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(NYLWHUPQt�UHJXODFH�

(OHNWURQLND�NRWOH�.1����%�XPRå XMH�SR�S LSRMHQt�YHQNRYQtKR�þLGOD�Y\XåtW�YêKRG�HNYLWHUPQt�UHJXODFH�
WHSORW\�WRSQp�YRG\��3RGOH�]P Q\�YHQNRYQt�WHSORW\�HOHNWURQLND�Y\SRþtWiYi�SRW HEQRX�WHSORWX�WRSQp�YRG\�
WDN��DE\�QHGRFKi]HOR�NH�]E\WHþQpPX�RFKOD]RYiQt�Y\WiS QpKR�REMHNWX��3RNXG�MH�]DSRMHQ�VRXþDVQ �
SURVWRURYê�WHUPRVWDW��MH�PRåQR�QDVWDYLW�SRåDGRYDQRX�WHSORWX�Y�REMHNWX�SRGOH�LQGLYLGXiOQtKR�SRåDGDYNX�
XåLYDWHOH��7HSORWD�VH�Y\SRþtWiYi�SRGOH�N LYN\�HNYLWHUPQt�UHJXODFH��NWHUi�MH�XUþHQD�GY PD�ERG\���
PLQLPiOQt�WHSORW\�WRSQp�YRG\�QDS �����&��S L�YHQNRYQt�WHSORW �QDS �����&�D�PD[LPiOQt�WHSORW\�WRSQp�
YRG\�QDS �����&��S L�YHQNRYQt�WHSORW �QDS ������&��1HMYêKRGQ Mãt�HNYLWHUPQt�N LYNX�D�GDOãt�SDUDPHWU\�
UHJXODFH�QDVWDYXMH�VHUYLVQt�SUDFRYQtN�S L�SURJUDPRYiQt�SDUDPHWU �NRWOH�Y�VHUYLVQtP�PyGX��
�

3 tNODG�HNYLWHUPQt�N LYN\�
1DVWDYHQt�]�YêURE\�
WHSORWD�
WRSQp�YRG\��&�

��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � ������������HNYLWHUPQt�N LYND� � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
��� � � � � � � � � � �
� ���� ���� ���� ��� �� �� ��� ��� ��� ���

� � � � � � � � � YHQNRYQt�WHSORWD��&�
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3URYHGHQt�RGWDKX�VSDOLQ��
� 3UR� QDYUKRYiQt� Y\~VW Qt� RGWDKX� VSDOLQ� MH� QXWQR� SRXåtW� WHFKQLFNi� SUDYLGOD� 73*� ���� ����9\~VW Qt�
RGWDKX�VSDOLQ�RG�VSRW HELþ �QD�SO\QQi�SDOLYD�QD�YHQNRYQt�]GL��IDViG ���
� 3RNXG�MH�SRXåLWR�WDNp�ViQt�]�KODYLFH�YHUWLNiOQtKR�XNRQþHQt�RGWDKX��MH�QXWQp��DE\�KODYLFH�E\OD�QHMY\ããtP�ERGHP�
Y�RNUXKX��P��DE\�GRFKi]HOR�N�GRVWDWHþQpPX� HG Qt�VSDOLQ�RNROQtP�Y]GXFKHP��
� 6SROHþQRVW� '$.21� V�U�R�� GRGiYi� YãHFKQ\� SRW HEQp� RULJLQiOQt� GtO\� SUR� PRQWiå� RGWDKX� VSDOLQ� NH�
NRWO P� .1�� 3UR� PRQWiå� RGWDKX� VSDOLQ� D� S tYRGX� VSDORYDFtKR� Y]GXFKX� VH� VPt� SRXåtW� SRX]H�
RULJLQiOQt�GtO\��NWHUp�GRGiYi�VSROHþQRVW�'$.21�V�U�R��
� 2GWDK�P åH�EêW�YHGHQ�YRGRURYQ �L�VYLVOH��
3RGOH�]S VREX�S tYRGX�VSDORYDFtKR�Y]GXFKX�D�RGYRGX�VSDOLQ�G OtPH�RGWDK\�QD��
x� '928758%.29e� ��S tYRG�VSDORYDFtKR�Y]GXFKX�D�RGYRG�VSDOLQ� MH�SURYHGHQ�RGG OHQ ��&HONRYi�

WODNRYi� ]WUiWD� SRWUXEt� QHVPt� EêW� Y Wãt� QHå� ��� 3D�� FRå� S HGVWDYXMH� QDS �� SRXåLWt� GYRX� NROHQ� VH�
VRXþWHP�GpOHN�MHGQRWOLYêFK�GtO �RERX�Y WYt�PD[�����P�S L�YRGRURYQpP�SURYHGHQt�D�PD[�����P�S L�
VYLVOpP�SURYHGHQt�D�SU FKRGX�S HV�VW HFKX��

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

3URYHGHQt�RGWDKX�VSDOLQ�

6SROHþQRVW�'$.21��V�U�R��GRGiYi�NH�NRWO P�%($�SRW HEQp�NRPSRQHQW\�SR�PRQWiå�RGWDK ��
2GWDK�P åH�EêW�YHGHQ�YRGRURYQ �L�VYLVOH���
3UR� QDYUKRYiQt� Y\~VW Qt� RGWDK � VSDOLQ� MH� QXWQR� SRXåtYDW� WHFKQLFNi� SUDYLGOD� 73� *� ������ � 9\~VW Qt�
RGWDKX�VSDOLQ�RG�VSRW HELþ �QD�SO\QQi�SDOLYD�QD�YHQNRYQt�]GL��IDViG ���7DWR�WHFKQLFNi�SUDYLGOD�Y\GiYi��
� � *$6�V�U�R��6RNROVNi�����������3UDKD���
� �

3 L�QiYUKX�RGWDKX�VSDOLQ�MH�QXWQR�]YiåLW�PRåQRVW�NRQGHQ]DFH�VSDOLQ�Y�]iYLVORVWL�QD�GpOFH�RGWDKX�
VSDOLQ�D�MHKR�SURYHGHQt��

'YRXWUXENRYp�SURYHGHQt�KRUL]RQWiOQt�
�

�
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'YRXWUXENRYp�SURYHGHQt�YHUWLNiOQt�
�

.ROHQR���q�������PP�76&�����&�
REMHGQDFt��þtVOR�������������
WODNRYi�]WUiWD������3D���ViQt�������3D���RGYRG�VSDOLQ��
��

5R]G ORYDþ�.,7������&�
REMHGQDFt�þtVOR�������������
WODNRYi�]WUiWD����3D��
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-HGQRGXFKp�XNRQþHQt�KRUL]RQWiOQt�RGYRG�VSDOLQ�������PP���������.,7������&�
REMHGQDFt�þtVOR��������������
WODNRYi�]WUiWD������3D��RGYRG�VSDOLQ��
�

-HGQRGXFKp�XNRQþHQt�KRUL]RQWiOQt�SUR�ViQt�������PP�����������.,7������&�
REMHGQDFt��þtVOR�������������
WODNRYi�]WUiWD������3D��ViQt��
�

-HGQRGXFKp�SURGORåHQt�/�� �����P�������PP���������.,7������&�
REMHGQDFt��þtVOR�������������
WODNRYi�]WUiWD������3D���ViQt��������3D���RGYRG�VSDOLQ��
�

-HGQRGXFKp�SURGORåHQt�/�� �����P�������PP����������������.,7������&�
REMHGQDFt�þtVOR������������
WODNRYi�]WUiWD������3D���ViQt�������3D���RGYRG�VSDOLQ��
�
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-HGQRGXFKp�XNRQþHQt�YHUWLNiOQt�������PP�������������������76&������&�
REMHGQDFt�þtVOR������������
WODNRYi�]WUiWD����3D��RGYRG�VSDOLQ��
�

.RD[LiOQt�SURYHGHQt���S tNODG\�VHVWDY�D�MHGQRWOLYp�GtO\�

.RD[LiOQt�SURYHGHQt�KRUL]RQWiOQt�
�

.RD[LiOQt�SURYHGHQt�YHUWLNiOQt�
�
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.ROHQR�NRD[LiOQt���q������������PP����������.,7������&��
REMHGQDFt�þtVOR�������������
�

.RD[LiOQt�S tUXED������������PP��������������.,7������&��
REMHGQDFt�þtVOR�������������
�

.RD[LiOQt�SURGORXåHQt������������PP������.,7������&�
REMHGQDFt�þtVOR�������������
�

.RD[LiOQt�XNRQþHQt�KRUL]RQWiOQt������������PP�����������.,7������&�
REMHGQDFt�þtVOR�������������
�

�

�



�

�

1iVW QQp�SO\QRYp�NRWOH�.1�

��

3U FKRGND�ãLNPi�����76&������&��
REMHGQDFt�þtVOR�������������
�
�
�
�
�
�
�
�

3U FKRGND�URYQi������76&������&�
REMHGQDFt�þtVOR�������������
�

.RD[LiOQt�XNRQþHQt�YHUWLNiOQt������������PP�����������������������76&������&�
REMHGQDFt�þtVOR�������������

�
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=iUXND�

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

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

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

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

� H�PDLO��GDNRQ#GDNRQ�F]�

9ãHREHFQp�]iUXþQt�SRGPtQN\�
�
����7\WR� ]iUXþQt� SRGPtQN\� VH� Y]WDKXMt� QD� YHãNHUp� ]ERåt� SURGiYDQp� VSROHþQRVWt� '$.21� D� Y\MDG XMt� YãHREHFQp�
]iVDG\� SRVN\WRYiQt� ]iUXN� QD� WRWR� ]ERåt��'pOND� SRVN\WRYDQp� ]iUXN\� MH� XYHGHQD� Y�]iUXþQtP� OLVW � GRGiYDQpP� VH�
]ERåtP��6SROHþQRVW�'$.21�UXþt�]D�WR��åH�YêUREHN�EXGH�PtW�SR�FHORX�GREX�]iUXN\�YODVWQRVWL�XYHGHQp�Y�QiYRGX�
N�REVOX]H�D�Y�FHUWLILNiWX�D�WR�]D�S HGSRNODGX��åH�YêUREHN�EXGH�XåtYiQ�]S VREHP��NWHUê�YêUREFH�VWDQRYLO�Y�QiYRGX�
N�REVOX]H��
����0RQWiå�YêURENX�PXVt�EêW�SURYHGHQD�SRGOH�SODWQêFK�S HGSLV ��QRUHP�D�SRN\Q �YêUREFH��S L�SURYR]X�GRGUåXMWH�
SRN\Q\�YêUREFH�XYHGHQp�Y�QiYRGX��
����8�YêUREN ��NGH� MH�Y�]iUXþQtP�OLVW �S HGHSViQR�XYHGHQt�GR�SURYR]X�VPOXYQt�VHUYLVQt� ILUPRX�QHER�XYHGHQt�GR�
SURYR]X� D� SURYHGHQt� URþQt� SURKOtGN\� VPOXYQt� VHUYLVQt� ILUPRX�� VPt� XYHGHQt� YêURENX� GR� SURYR]X�� SURYHGHQt�
SUDYLGHOQp�~GUåE\�D�SURKOtGN\�YêURENX�D�RGVWUDQ Qt�S tSDGQp�YDG\�SURYpVW�SRX]H� VHUYLVQt�PHFKDQLN�Q NWHUp�]H�
VPOXYQtFK�VHUYLVQtFK�ILUHP�VSROHþQRVWL�'$.21�XYHGHQêFK�Y�VH]QDPX�GRGiYDQpP�MDNR�]iNODGQt�S tVOXãHQVWYt�N�
YêURENX���
����6HUYLVQt� PHFKDQLN� MH� SRYLQHQ� SURNi]DW� VH� S HG� SURYHGHQtP� VHUYLVQtKR� ]iVDKX� SODWQêP� SU ND]HP� VHUYLVQtKR�
PHFKDQLND� SUR� GDQê� W\S� YêURENX� Y\VWDYHQêP� YêUREFHP�� 3 L� XYiG Qt� YêURENX� GR� SURYR]X� L� S L� SURYiG Qt�
SUDYLGHOQp� ~GUåE\� D� SURKOtGN\� YêURENX� MH�PHFKDQLN� SRYLQHQ� SURYpVW� YãHFKQ\� þLQQRVWL� SRGOH� SODWQêFK� S HGSLV �
Y]WDKXMtFtFK�VH�N�GDQpPX�]D t]HQt�D�YãHFKQ\�þLQQRVWL�S HGHSVDQp�Y�QiYRGX�N�REVOX]H��Y\]NRXãHQt�IXQNFH�YêURENX��
]HMPpQD� MHKR�RYOiGDFtFK�D�]DEH]SHþRYDFtFK�SUYN ��X�NRWO �NRQWUROX� W VQRVWL�NRX RYRGX�QHER�RGWDKX�VSDOLQ�� WDK�
NRPtQD�D� iGQp�VH]QiPHQt�VSRW HELWHOH�V�REVOXKRX�YêURENX��
����6SRW HELWHO�XSODW XMH�SUiYD�]�RGSRY GQRVWL�]D�YDG\�X�SURGiYDMtFtKR��X�Q NWHUp�QHMEOLåãt�VHUYLVQt�ILUP\�XYHGHQp�
Y�VH]QDPX�GRGiYDQpP�MDNR�]iNODGQt�S tVOXãHQVWYt�N�YêURENX��S tSDGQ �X�VSROHþQRVWL�'$.21��.DåGi�UHNODPDFH�
PXVt�EêW�XSODWQ QD�QHSURGOHQ �SR�]MLãW Qt�]iYDG\���
3 L�XSODWQ Qt�UHNODPDFH�MH�VSRW HELWHO�SRYLQHQ�S HGORåLW� iGQ �Y\SOQ Qê�]iUXþQt�OLVW�D�GRNODG�R�]DSODFHQt�YêURENX��
����9�S tSDG �UHNODPDFH�YêURENX��X�NWHUpKR�MH�YêUREFHP�S HGHSViQR�XYHGHQt�GR�SURYR]X�VPOXYQt�VHUYLVQt�ILUPRX��
MH� VSRW HELWHO� SRYLQHQ� URYQ å� S HGORåLW� GRNODG� R� SURYHGHQt� D� ~KUDG � XYHGHQt� GR� SURYR]X� VPOXYQtP� VHUYLVHP�
VSROHþQRVWL� '$.21�� 3RNXG� MH� YêUREFHP� S HGHSViQR� SURYHGHQt� URþQt� SURKOtGN\� VPOXYQt� VHUYLVQt� ILUPRX�� MH�
VSRW HELWHO�SRYLQHQ�S HGORåLW�GRNODG�R�SURYHGHQt�D�~KUDG �URþQt�~GUåE\�D�SURKOtGN\�YêURENX�SURYHGHQp�VPOXYQtP�
VHUYLVHP�VSROHþQRVWL�'$.21�QHMGpOH�GR�����P VtFH�YþHWQ �RG�GDWD�XYHGHQt�GR�SURYR]X�D�QHMGpOH�GR�����P VtFH�
YþHWQ �RG�GDWD�SURYHGHQt�SRVOHGQt�SURKOtGN\���
����3 L�S HSUDY �D�VNODGRYiQt�YêURENX�PXVt�EêW�GRGUåRYiQ\�SRN\Q\�XYHGHQp�QD�REDOX��3UR�RSUDY\�VH�VPt�SRXåtW�MHQ�
RULJLQiOQt�VRXþiVWN\���
�
����6SROHþQRVW�'$.21�VL�Y\KUD]XMH�SUiYR�UR]KRGQRXW��]GD�S L�EH]SODWQpP�SURYHGHQt�RSUDY\�Y\P Qt�QHER�RSUDYt�
YDGQê�GtO��'tO\�Y\P Q Qp�Y�]iUXþQt�GRE �VH�VWiYDMt�PDMHWNHP�VSROHþQRVWL�'$.21��
�
����)LUPD� '$.21� SRVN\WXMH� ]iUXNX� QD� YêUREN\�� NWHUp� E\O\� SURGiQ\� RILFLiOQt� FHVWRX� WM�� DXWRUL]RYDQêP�
GLVWULEXWRUHP�VSROHþQRVWL�'$.21��3RNXG�]iND]QtN�NRXSt�YêUREHN��NWHUê�QHE\O�GRYH]HQ�RILFLiOQt�FHVWRX�QHER�VL�
YêUREHN�ViP�S LYH]H��MH�SRYLQQRVWt�SURGHMFH�PX�SRVN\WQRXW�]iUXþQt�SRGPtQN\�GOH�REþDQVNpKR�]iNRQtNX��2ILFLiOQt�
FHVWD�GRYR]X�MH�GiQD�MD]\NRYRX�PXWDFt�]iUXþQtKR�OLVWX��3UR�X]QiQt�]iUXN\�PXVt�EêW�X�YêURENX�RULJLQiOQt�]iUXþQt�
OLVW�Y�MD]\NRYp�PXWDFL�GDQp�]HP ��Y\GDQê�YêUREFHP�QHER�RILFLiOQtP�GRYR]FHP��
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1iURN�QD�EH]SODWQp�SURYHGHQt�RSUDY\�Y�]iUXFH�]DQLNi��
�
x� 3 L�SRUXãHQt�]iUXþQtFK�SRGPtQHN��
x� 1HMVRX�OL�S L�UHNODPDFL�S HGORåHQ\�S tVOXãQp�GRNODG\��
x� .G\å�VFKi]t�R]QDþHQt�YêURENX�YêUREQtP�þtVOHP��GDWDNyGHP�QHER�MH�YêUREQt�þtVOR�QHER�GDWDNyG�QHþLWHOQê��
x� 3 L�QHGRGUåHQt�SRN\Q �YêUREFH�XYHGHQêFK�Y�QiYRGX��
x� -HGQi�OL�VH�R�RSRW HEHQt�YêURENX�]S VREHQp�MHKR�REY\NOêP�XåtYiQtP��
x� 9]QLNOD�OL�YDGD�]�G YRGX�QHGRGUåHQt�S HGSLV ��QRUHP�D�SRN\Q �Y�QiYRGX�N�REVOX]H�S L�LQVWDODFL��SURYR]X�

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

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

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

x� 9�S tSDG �YDG�QHER�ãNRG�Y]QLNOêFK�S L�S HSUDY ��
x� 9�S tSDG �YDG�QHER�ãNRG�Y]QLNOêFK�åLYHOQt�SRKURPRX�þL�MLQêPL�QHS HGYtGDWHOQêPL�MHY\��
�

7\WR�YãHREHFQp�]iUXþQt�SRGPtQN\�UXãt�YãHFKQD�RVWDWQt�XVWDQRYHQt�WêNDMtFt�VH�]iUXþQtFK�SRGPtQHN�XYHGHQi�
Y�QiYRGX�N�REVOX]H��NWHUi�E\�E\OD�Y�UR]SRUX�V�W PLWR�XVWDQRYHQtPL�
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1DVWDYHQt�D�NRQWUROD�SURYR]QtFK�SDUDPHWU �NRWOH�.1���&�
� 9HãNHUi� E åQi� REVOXKD� NRWOH� XåLYDWHOHP� MH� VRXVW HG QD� GR� RYOiGDFtKR� SDQHOX�� SRPRFt� NWHUpKR� O]H�
]REUD]LW� YHãNHUp� SDUDPHWU\�� ]DGiYDW� MHMLFK� KRGQRWX� D� ]REUD]LW� IXQNþQt� D� SRUXFKRYp� VWDY\� NRWOH�� 3R�
S LSRMHQt�QDSiMHFtKR�QDS Wt��SR�Q NROLND�PLQXWiFK�QXWQêFK�N�RWHVWRYiQt�D�SURYHGHQt�RGY]GXã RYDFtKR�
SURJUDPX�� VH�HOHNWURQLND�S HSQH�GR�NOLGRYpKR�Y\SQXWpKR�VWDYX��9H�Y\SQXWpP�VWDYX� MH�Y�NRWOL� DNWLYQt�
SURWL]iPUD]RYi�RFKUDQD��
� =DSQXWt� NRWOH� VH� SURYHGH� WODþtWNHP� +ODYQt� Y\StQDþ�� =DSQXWt� MH� LQGLNRYiQR� UR]VYtFHQtP� KODYQtKR�
Y\StQDþH���
� ýW\ PtVWQê�GLVSOHM�]REUD]XMH�VNXWHþQRX�WHSORWX�WRSQp�YRG\�QHER�WHSORWX�789�SRGOH�WRKR��YH�NWHUpP�
UHåLPX�VH�NRWHO�SUiY �QDFKi]t��5RYQ å�VH�QD�GLVSOHML�]REUD]XMt�SRUXFKRYp�VWDY\�V�LGHQWLILNDþQtP�NyGHP�
FK\E\��

.21752/$�$�ý7(1Ë�1$�',63/(-,�
�
� 3UR�XåLYDWHOH�MVRX�N�GLVSR]LFL���]iNODGQt�D���S tGDYQp�]REUD]RYDFt�IXQNFH�GLVSOHMH��
� =iNODGQt�]REUD]RYDFt�IXQNFH��
� � �DNWXiOQt�VWDY�NRWOH�
� � �QDVWDYHQt�SDUDPHWU �
� � �PRQLWRURYiQt�
� 3 tGDYQp�]REUD]RYDFt�IXQNFH��
� � �PD[LPiOQt�YêNRQ�
� � �PLQLPiOQt�YêNRQ�
�
� 3 HG� SURJUDPRYiQtP� NRWOH� GRSRUXþXMH� YêUREFH� 'DNRQ� V�U�R�� S HþtVW� G NODGQ � QiYRG� SUR�
SURJUDPRYiQt�D�WHSUYH�SRWRP�S LVWRXSLW�N�PDQXiOQt�SUiFL�V�MHGQRWOLYêPL�WODþtWN\��
� 8UþXMtFtP� SUR� S HSURJUDPRYiQt� ~GDM � Y�NRWOL� MH� VWLVNQXWt� WODþtWND� 6725(� �� YL]� QDVWDYHQt�
SDUDPHWU � ��� 1iKRGQêP� VWLVNQXWtP� WODþtWHN� 02'(�� 67(3� D� ���� � QHQt� PRåQp� NRWHO�
S HSURJUDPRYDW��
� �

�
�
�
�

$NWXiOQt�VWDY�NRWOH�
� 7DWR�]REUD]RYDFt�IXQNFH�GLVSOHMH�MH�IXQNFt��]iNODGQt�D�GLVSOHM�VH�GR�WRKRWR�]REUD]HQt��������
�YåG\�DXWRPDWLFN\��QDYUiWt��
� $NWXiOQt�VWDY�MH�VLJQDOL]RYiQ�QD�OHYp�VWUDQ �GLVSOHMH�SRPRFt�þtVHO�����EH]�WHþN\��
� 1D�SUDYp�þiVWL�GLVSOHMH�MH�XGiQD�DNWXiOQt�WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�����
� � �
� � � � ������ �
� � ��������
�
� � ��������������WHSORWD�YêVWXSQt�WRSQp�YRG\�
� � ��������������SDUDPHWU�DNWXiOQtKR�VWDYX� � � �
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� 3DUDPHWU\�DNWXiOQtKR�VWDYX�
� �� [[� NRWHO�SRG�QDS WtP�SDX]D�
� �� [[� SURY WUiYiQt����V��
� �� [[� ]DSDORYiQt������V��
� �� [[� SURYR]�WRSHQt�
� �� [[� SURYR]�789�
� �� [[� RþHNiYiQt�PLQLPiOQtFK�RWiþHN�YHQWLOiWRUX�
� �� [[� Y\URYQiYiQt�WHSORW�
� � � S L�SURYR]X�WRSHQt���WHSORWD�YêVWXSQt�WRSQp�YRG\�MH�R��q&�Y\ããt�QHå�KRGQRWD��� �
� � � �����������SRåDGRYDQi�QDVWDYHQi��
� � � S L�SURYR]X�789����WHSORWD�YVWXSQt�WRSQp�YRG\�MH�R��q&�Y\ããt�QHå�SRåDGRYDQi���
� �������������������������������WHSORWD�YRG\� 789�
� �� [[� GRE K�þHUSDGOD�Y�SURYR]X�WRSHQt�
� �� [[� GRE K�þHUSDGOD�Y�SURYR]X�789�
� ��� [[� QHåiGRXFt�VWDY�NRWOH�
� � � �WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�MH�Y\ããt�QHå����q&�
� � � �UR]GtO�Y\WiS FtFK�WHSORW�YRG\�MH�Y Wãt�QHå�����q&�
� � � �YVWXSQt�WRSQi�YRGD�MH�WHSOHMãt�QHå�YêVWXSQt�
�� � � �QiU VW�WHSORW\�YêVWXSQt�WRSQp�YRG\�MH�Y Wãt�QHå���q&�V�
�
� -H�OL�NRWHO�Y�SURYR]X��MH�MHKR�þLQQRVW�SUH]HQWRYiQD�QD�GLVSOHML�YêãH�XYHGHQêPL�SDUDPHWU\��
� � 3 tNODG��
� � � 1D�GLVSOHML�MH�WHQWR�~GDM�������������
� � � 7R�]QDPHQi��åH�NRWHO�MH�Y�SURYR]X�WRSHQt��þtVOR����D�WHSORWD�YêVWXSQt�WRSQp��� � �
� YRG\�MH����q&��þtVOR�������
� � � %\OD�OL�DNWLYRYiQD�åiGRVW�R�789��Q NGR�RWRþLO�NRKRXWNHP�WHSOp�YRG\����QD�� � �
� GLVSOHML�VH�REMHYt�WHQWR�~GDM����������

� .RWHO��MH�Y�SURYR]X�QD�789��þtVOR����D�WHSORWD�YêVWXSQt�WRSQp�YRG\��WRSQi�YRGD�� RK tYi�
789���MH���q&���þtVOR����

� � � 3RPLQH�OL�åiGRVW�R�789��NRKRXWHN�WHSOp�YRG\�MH�GRWDåHQ���REMHYt�VH�QD�� � �
� GLVSOHML�~GDM�������������
� � � 'REtKi�þHUSDGOR���þtVOR����
� � � 3 HMGH�OL�NRWHO�GR�SURYR]X�WRSHQt��þtVOR���VH�]P Qt�QD�þtVOR����D�þtVOLFH�YSUDYR� �
� EXGH�DNWXDOL]RYiQD�SRGOH�WHSORW\�YêVWXSQt�WRSQp�YRG\��

� 1DVWDYHQt�SDUDPHWU �
� 'R�IXQNFH�QDVWDYHQt�SDUDPHWU �VH�]�DNWXiOQtKR�VWDYX��þtVOLFH�YOHYR�MH�EH]�WHþN\���� GRVWDQHPH�
MHGQtP�]PiþNQXWtP�WODþtWND��02'(��
� 1DVWDYHQt�SDUDPHWU �MH�FKDUDNWHUL]RYiQR�QHEOLNDMtFt�WHþNRX�]D�SUYQt�þtVOLFt�YOHYR��
�
� � � � � ]P QD�WODþtWNHP�67(3�
� � � � � ]P QD�WODþtWNHP�����
�
� � � � ���������
�
� � � � � QDVWDYHQi�KRGQRWD�
� � � � � QDVWDYRYDQê�SDUDPHWU�
�
� 1DVWDYRYiQt�SDUDPHWU �VH�SURYiGt�QiVOHGRYQ ��
� � ��WODþtWNHP�67(3�Y\YROiPH�QD�GLVSOHM�SDUDPHWU��NWHUê�FKFHPH�P QLW�
� � ��WODþtWNHP�����QDVWDYtPH�SRåDGRYDQRX�KRGQRWX�
� � ��]PiþNQHPH�WODþtWNR�6725(�SUR�XORåHQt�GR�SDP WL�
������������� ���GLVSOHM���[�SUREOLNQH�QD�G ND]��åH�SDUDPHWU�E\O�XORåHQ�GR�SDP WL�� �
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� 0RåQRVWL�QDVWDYRYDQêFK�SDUDPHWU �
� 1DVWDYRYiQt�SDUDPHWU �789�
� ���[[� 1DVWDYHQt�789�
� � � 7XWR�KRGQRWX�MH�PRåQR�]YROLW�Y�UR]PH]t��������q&�
� ���[[� 3DUDPHWU�SRX]H�SUR�789�
� � � ������� 789�Y\SQXWD�
� � � ������ 789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�MHGH�VWiOH�
� � � ������ ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�
� � � �������� ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�
� � � ������ ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�
� � � ������ ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�

�
� 1DVWDYRYiQt�SDUDPHWU �SUR�WRSHQt�
� ���[[� 3DUDPHWU�SRX]H�SUR�WRSHQt� �
� � � ������ 7RSHQt�Y\SQXWR�
� � � ������ 7RSHQt�]DSQXWR�V�GRE KHP�þHUSDGOD�
� � � ������ 7RSHQt�]DSQXWR�V�WUYDOêP�FKRGHP�þHUSDGOD�
� ���[[� 1DVWDYHQt�~URYQ �SURJUDPX�
� � � ������ QHDGDSWLYQt���MH�OL�DNWLYRYiQD�åiGRVW�R�WHSOR��NRWHO�SUDFXMH���PLQ�QD�

PLQLPiOQt�YêNRQ��3R���PLQ�]Yêãt�VY M�YêNRQ�QD�PD[LPiOQt��-DNPLOH�WHSORWD�
YêVWXSQt�YRG\�WRSHQt�GRViKQH�K\VWHUH]H�S HG�QDVWDYHQRX�KRGQRWRX�YêVWXSQt�
YRG\�WRSHQt��NRWHO�]DþQH�VY M�YêNRQ�PRGXORYDW��S L]S VRERYDW���

� � � ������ DGDSWLYQt������MH�OL�DNWLYRYiQD�åiGRVW�R�WHSOR��NRWHO�SUDFXMH��QD�PLQLPiOQt�
YêNRQ�SUYQtFK����PLQXW��3R����PLQXWiFK�VWiOH�åiGRVW�R�WHSOR�RG�SURVWRURYpKR�
WHUPRVWDWX� �NRWHO�]DþQH�E KHP����PLQXW�]Y\ãRYDW�VY M�YêNRQ�RG�PLQLPD�GR�
PD[LPD��1D�NRQFL�åiGRVWL�R�WHSOR�]DþQH�NRWHO�S HNDONXORYiYDW�VY M�YêNRQ�VH�
VQtåHQtP�PD[LPiOQtKR�QD�PLQLPiOQt�YêNRQ���

� � � � �1D�]iNODG �SRP UX�PH]L�]DSQXWtP�D�Y\SQXWtP�SURVWRURYpKR�WHUPRVWDWX�NRWHO�
Y\SRþWH�WHSHOQê�YêNRQ�SUR�Y\WiS Qê�REMHNW�D�QD�]iNODG �WRKR�S L]S VREXMH�
VY M�YêNRQ��� � �

� ���[[� 7HSORWD�YêVWXSQt�WRSQp�YRG\�
� � � 0 åH�EêW�QDVWDYHQD�Y�UR]PH]t���������q&�
�
� 1DVWDYHQp�SDUDPHWU\�MH�PRåQR�VL�SURKOtåHW�VWLVNQXWtP�WODþtWND�67(3��
�
� 3 tNODG�]P Q\�QDVWDYHQêFK�SDUDPHWU ��
� � 7HSORWD�789�MH�QDSURJUDPRYiQD�QD���q&�D�MH�SUR�QiV�Y\VRNi��
� � 9�OHWQtP�REGREt�FKFHPH�Y\SQRXW�WRSHQt��
� � 3URYHGHQt�]P Q\�WHSORW\�789��
� � � �GLVSOHM�XND]XMH�DNWXiOQt�VWDY�NRWOH��SUYQt�þtVOLFH�]OHYD�MH�EH]�WHþN\��
� � � 6WLVNQHPH�WODþtWNR�02'(��DE\FKRP�VH�GRVWDOL�GR�QDVWDYRYiQt�SDUDPHWU �

�� �]D�þtVOLFt�SUYQt�]OHYD�PXVt�EêW�WHþND���
� � � 1D�GLVSOHML�MH�WHQWR�~GDM�������������
� � � 1DVWDYRYiQt�SDUDPHWU �789���þtVOR����D�KRGQRWD�WHSORW\�789�XORåHQi�� � �
� Y�SDP WL��þtVOR�����
� � � �WODþtWNHP�����QDVWDYtPH�WHSORWX�789�QDS ������&�� �
� � � ��]PiþNQHPH�WODþtWNR�6725(�SUR�XORåHQt�GR�SDP WL�
������������� ���GLVSOHM���[�SUREOLNQH�QD�G ND]��åH�SDUDPHWU�E\O�XORåHQ�GR�SDP WL��
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� � 9\SQXWt�WRSHQt�SUR�OHWQt�REGREt��
� � � �GLVSOHM�XND]XMH�DNWXiOQt�VWDY�NRWOH��SUYQt�þtVOLFH�]OHYD�MH�EH]�WHþN\��
� � 6WLVNQHPH�WODþtWNR�02'(��DE\FKRP�VH�GRVWDO\�GR�QDVWDYRYiQt�SDUDPHWU ����]D�þtVOLFt��
� � SUYQt�]OHYD�PXVt�EêW�WHþND���
� � � 0DþNiPH�WODþtWNR�67(3�WDN�GORXKR��GRNXG�VH�QD�GLVSOHML�QHREMHYt�QD�SR]LFL���
� YOHYR�þtVOR���QDS ������������
� � � 1DVWDYRYiQt�SDUDPHWUX�WRSHQt���þtVOR����D�WRSHQt�]DSQXWR�V�GRE KHP�þHUSDGOD�� �
� �þtVOR�����
� � � �WODþtWNHP�����QDVWDYtPH������� �
� � � ��]PiþNQHPH�WODþtWNR�6725(�SUR�XORåHQt�GR�SDP WL�
������������� � ���GLVSOHM���[�SUREOLNQH�QD�G ND]��åH�SDUDPHWU�E\O�XORåHQ�GR�SDP WL��
�
� � 1HEXGHPH�OL�MLå�]DVDKRYDW�GR�SURJUDPRYiQt�NRWOH��GLVSOHM�VH�DXWRPDWLFN\�QDYUiWt�GR���
� ]REUD]RYiQt�DNWXiOQtKR�VWDYX�

0RQLWRURYiQt�
=�DNWXiOQtKR�VWDYX��SUYQt�þtVOLFH�]OHYD�MH�EH]�WHþN\���VH�GYRMtP�VWLVNQXWtP�WODþtWND�02'(�QHER�]�
QDVWDYHQêFK�SDUDPHWU ��]D�SUYQt�þtVOLFt�]OHYD�MH�WHþND��MHGQtP�VWLVNQXWtP�WODþtWND�02'(�
GRVWDQHPH�GR�PRQLWRURYiQt��

� 3 L�WRPWR�]REUD]HQt�QiP�WHþND�]D�þtVOHP�YOHYR�SUREOLNiYi�
�
�
�
�� � � � � � ]P QD�WODþtWNHP�67(3� �
� � � � � � �
� � � � � ����������
�
� � � � � � DNWXiOQt�WHSORWD�
� � � � � � VOHGRYDQê�SDUDPHWU�

ýtVHOQp�S L D]HQt�SDUDPHWU �PRQLWRURYDQêP�YHOLþLQiP�
�
� �����[[� 7HSORWD�YêVWXSQt�YRG\�Y\WiS Qt�
� ����[[� 7HSORWD�YVWXSQt�YRG\�Y\WiS Qt�
� ����[[� 7HSORWD�789�Y�DNXPXOiWRUX�789�
� ����[[� 6HQ]RU�YHQNRYQt�WHSORW\�
� ����[[� 7HSORWD�YêVWXSQt�WRSQp�YRG\�Y\SRþWHQi�GOH�YHQNRYQtKR�VHQ]RUX���RPH]HQi�� �
� � � ]DGDQRX�WHSORWRX�YêVWXSQt�WRSQp�YRG\�
� ����[[� 1iU VW�WHSORW\�VWRXSDþN\���[[�������� ���q&�VHN��
� ����[[� 1iU VW�WHSORW\�VWRXSDþN\���[[�������� ���q&�VHN��
� ����[[� 1iU VW�WHSORW\�VWRXSDþN\���[[�������� ���q&�VHN��
�
� 2SDNRYDQêP�WLVNQXWtP�WODþtWND�67(3�VL�P åHPH�QD�GLVSOHML�Y\YRODW�SRåDGRYDQRX�
� PRQLWRURYDQRX�YHOLþLQX��

3 tGDYQp�]REUD]RYDFt�IXQNFH�GLVSOHMH�
�
� 0D[LPiOQt�YêNRQ���Y\VRNi�WHSORWD�Y\WiS Ft�YRG\�
�������� =REUD]HQt�QD�GLVSOHML�
�
� � � � � +��;;�
� � � � � � �
� � � � � � WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�
� � � � � � V\PERO�]REUD]HQt�PD[LPiOQtKR�YêNRQX�
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� 6RXþDVQêP�]PiþNQXWtP�WODþtWND��02'(�D�WODþtWND����EXGH�NRWHO�SR�GREX����PLQXW�
� SUDFRYDW�QD�PD[LPiOQt�YêNRQ��

% KHP�W FKWR����PLQXW�MH�IXQNFH�UHJXODFH�YêNRQX�Y\SQXWD��3RX]H�Y�S tSDG ��NG\å�WHSORWD�
YêVWXSQt�WRSQp�YRG\�GRViKQH�KRGQRW\���q&�VH�NRWHO�Y\SQH�D�EXGH�]DSQXW�Då�SR�� GRE �EORNDFH��
QHER�Då�K\VWHUH]H�YêVWXSQt�WRSQp�YRG\�GRViKQH�VYp�]DGDQp�KRGQRW\�

�
�
� 0LQLPiOQt�YêNRQ���Qt]Ni�WHSORWD�Y\WiS Ft�YRG\�
� =REUD]HQt�QD�GLVSOHML�
� � � � � /��;;�
� � � � � � �
� � � � � � WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�
� � � � � � V\PERO�]REUD]HQt�PLQLPiOQtKR�YêNRQX�
� � � � � � �
� 6RXþDVQêP�]PiþNQXWtP�WODþtWND��02'(�D�WODþtWND����EXGH�NRWHO�SR�GREX����PLQXW�
� SUDFRYDW�QD�PLQLPiOQt�YêNRQ��
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1DVWDYHQt�D�NRQWUROD�SURYR]QtFK�SDUDPHWU �NRWOH�.1����%�
� 9HãNHUi� E åQi� REVOXKD� NRWOH� XåLYDWHOHP� MH� VRXVW HG QD� GR� RYOiGDFtKR� SDQHOX�� SRPRFt� NWHUpKR� O]H�
]REUD]LW� YHãNHUp� SDUDPHWU\�� ]DGiYDW� MHMLFK� KRGQRWX� D� ]REUD]LW� IXQNþQt� D� SRUXFKRYp� VWDY\� NRWOH�� 3R�
S LSRMHQt�QDSiMHFtKR�QDS Wt��SR�Q NROLND�PLQXWiFK�QXWQêFK�N�RWHVWRYiQt�D�SURYHGHQt�RGY]GXã RYDFtKR�
SURJUDPX�� VH�HOHNWURQLND�S HSQH�GR�NOLGRYpKR�Y\SQXWpKR�VWDYX��9H�Y\SQXWpP�VWDYX� MH�Y�NRWOL� DNWLYQt�
SURWL]iPUD]RYi�RFKUDQD��
� =DSQXWt� NRWOH� VH� SURYHGH� WODþtWNHP� +ODYQt� Y\StQDþ�� =DSQXWt� MH� LQGLNRYiQR� UR]VYtFHQtP� KODYQtKR�
Y\StQDþH���
� ýW\ PtVWQê�GLVSOHM�]REUD]XMH�VNXWHþQRX�WHSORWX�WRSQp�YRG\�QHER�WHSORWX�789�SRGOH�WRKR��YH�NWHUpP�
UHåLPX�VH�NRWHO�SUiY �QDFKi]t��5RYQ å�VH�QD�GLVSOHML�]REUD]XMt�SRUXFKRYp�VWDY\�V�LGHQWLILNDþQtP�NyGHP�
FK\E\��
�
�
.21752/$�$�ý7(1Ë�1$�',63/(-,�
�
� 3UR�XåLYDWHOH�MVRX�N�GLVSR]LFL���]iNODGQt�D���S tGDYQp�]REUD]RYDFt�IXQNFH�GLVSOHMH��
� =iNODGQt�]REUD]RYDFt�IXQNFH��
� � �DNWXiOQt�VWDY�NRWOH�
� � �QDVWDYHQt�SDUDPHWU �
� � �PRQLWRURYiQt�
� 3 tGDYQp�]REUD]RYDFt�IXQNFH��
� � �PD[LPiOQt�YêNRQ�
� � �PLQLPiOQt�YêNRQ�
�
� 3 HG� SURJUDPRYiQtP� NRWOH� GRSRUXþXMH� YêUREFH� 'DNRQ� V�U�R�� S HþtVW� G NODGQ � QiYRG� SUR�
SURJUDPRYiQt�D�WHSUYH�SRWRP�S LVWRXSLW�N�PDQXiOQt�SUiFL�V�MHGQRWOLYêPL�WODþtWN\��
� 8UþXMtFtP� SUR� S HSURJUDPRYiQt� ~GDM � Y�NRWOL� MH� VWLVNQXWt� WODþtWND� 6725(� �� YL]� QDVWDYHQt�
SDUDPHWU � ��� 1iKRGQêP� VWLVNQXWtP� WODþtWHN� 02'(�� 67(3� D� ���� � QHQt� PRåQp� NRWHO�
S HSURJUDPRYDW��

� $NWXiOQt�VWDY�NRWOH�
� 7DWR�]REUD]RYDFt�IXQNFH�GLVSOHMH�MH�IXQNFt��]iNODGQt�D�GLVSOHM�VH�GR�WRKRWR�]REUD]HQt��������
�YåG\�DXWRPDWLFN\��QDYUiWt��
� $NWXiOQt�VWDY�MH�VLJQDOL]RYiQ�QD�OHYp�VWUDQ �GLVSOHMH�SRPRFt�þtVHO�����EH]�WHþN\��
� 1D�SUDYp�þiVWL�GLVSOHMH�MH�XGiQD�DNWXiOQt�WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�����
� � �
� � � � ������ �
� � ��������
�
� � ��������������WHSORWD�YêVWXSQt�WRSQp�YRG\�
� � ��������������SDUDPHWU�DNWXiOQtKR�VWDYX� �
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� 3DUDPHWU\�DNWXiOQtKR�VWDYX�
� �� [[� NRWHO�SRG�QDS WtP�SDX]D�
� �� [[� SURY WUiYiQt����V��
� �� [[� ]DSDORYiQt������V��
� �� [[� SURYR]�WRSHQt�
� �� [[� SURYR]�789�
� �� [[� RþHNiYiQt�PLQLPiOQtFK�RWiþHN�YHQWLOiWRUX�
� �� [[� Y\URYQiYiQt�WHSORW�
� � � S L�SURYR]X�WRSHQt���WHSORWD�YêVWXSQt�WRSQp�YRG\�MH�R��q&�Y\ããt�QHå�KRGQRWD��� �
� � � �����������SRåDGRYDQi�QDVWDYHQi��
� � � S L�SURYR]X�789����WHSORWD�YVWXSQt�WRSQp�YRG\�MH�R��q&�Y\ããt�QHå�SRåDGRYDQi���
� �������������������������������WHSORWD�YRG\� 789�
� �� [[� GRE K�þHUSDGOD�Y�SURYR]X�WRSHQt�
� �� [[� GRE K�þHUSDGOD�Y�SURYR]X�789�
� ��� [[� QHåiGRXFt�VWDY�NRWOH�
� � � �WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�MH�Y\ããt�QHå����q&�
� � � �UR]GtO�Y\WiS FtFK�WHSORW�YRG\�MH�Y Wãt�QHå�����q&�
� � � �YVWXSQt�WRSQi�YRGD�MH�WHSOHMãt�QHå�YêVWXSQt�
�� � � �QiU VW�WHSORW\�YêVWXSQt�WRSQp�YRG\�MH�Y Wãt�QHå���q&�V�
� �
� -H�OL�NRWHO�Y�SURYR]X��MH�MHKR�þLQQRVW�SUH]HQWRYiQD�QD�GLVSOHML�YêãH�XYHGHQêPL�SDUDPHWU\��
� � 3 tNODG��
� � � 1D�GLVSOHML�MH�WHQWR�~GDM�������������
� � � 7R�]QDPHQi��åH�NRWHO�MH�Y�SURYR]X�WRSHQt��þtVOR����D�WHSORWD�YêVWXSQt�WRSQp��� � �
� YRG\�MH����q&��þtVOR�������
� � � %\OD�OL�DNWLYRYiQD�åiGRVW�R�789��Q NGR�RWRþLO�NRKRXWNHP�WHSOp�YRG\����QD�� � �
� GLVSOHML�VH�REMHYt�WHQWR�~GDM����������

� .RWHO��MH�Y�SURYR]X�QD�789��þtVOR����D�WHSORWD�YêVWXSQt�WRSQp�YRG\��WRSQi�YRGD�� RK tYi�
789���MH���q&���þtVOR����

� � � 3RPLQH�OL�åiGRVW�R�789��NRKRXWHN�WHSOp�YRG\�MH�GRWDåHQ���REMHYt�VH�QD�� � �
� GLVSOHML�~GDM�������������
� � � 'REtKi�þHUSDGOR���þtVOR����
� � � 3 HMGH�OL�NRWHO�GR�SURYR]X�WRSHQt��þtVOR���VH�]P Qt�QD�þtVOR����D�þtVOLFH�YSUDYR� �
� EXGH�DNWXDOL]RYiQD�SRGOH�WHSORW\�YêVWXSQt�WRSQp�YRG\��
�
�
� 1DVWDYHQt�SDUDPHWU �
� 'R�IXQNFH�QDVWDYHQt�SDUDPHWU �VH�]�DNWXiOQtKR�VWDYX��þtVOLFH�YOHYR�MH�EH]�WHþN\���� GRVWDQHPH�
MHGQtP�]PiþNQXWtP�WODþtWND��02'(��
� 1DVWDYHQt�SDUDPHWU �MH�FKDUDNWHUL]RYiQR�QHEOLNDMtFt�WHþNRX�]D�SUYQt�þtVOLFt�YOHYR��
�
� � � � � ]P QD�WODþtWNHP�67(3�
� � � � � ]P QD�WODþtWNHP�����
�
� � � � ���������
�
� � � � � QDVWDYHQi�KRGQRWD�
� � � � � QDVWDYRYDQê�SDUDPHWU�
�
� 1DVWDYRYiQt�SDUDPHWU �VH�SURYiGt�QiVOHGRYQ ��
� � ��WODþtWNHP�67(3�Y\YROiPH�QD�GLVSOHM�SDUDPHWU��NWHUê�FKFHPH�P QLW�
� � ��WODþtWNHP�����QDVWDYtPH�SRåDGRYDQRX�KRGQRWX�
� � ��]PiþNQHPH�WODþtWNR�6725(�SUR�XORåHQt�GR�SDP WL�
������������� ���GLVSOHM���[�SUREOLNQH�QD�G ND]��åH�SDUDPHWU�E\O�XORåHQ�GR�SDP WL�� �
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� 1DVWDYRYiQt�SDUDPHWU �789�
� ���[[� 1DVWDYHQt�789�
� � � 7XWR�KRGQRWX�MH�PRåQR�]YROLW�Y�UR]PH]t��������q&�
� ���[[� 3DUDPHWU�SRX]H�SUR�789�
� � � ������� 789�Y\SQXWD�
� � � ������ 789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�MHGH�VWiOH�
� � � ������ ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�
� � � �������� ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�
� � � ������ ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�
� � � ������ ��789�]DSQXWD��K\VWHUH]H���q&��þHUSDGOR�GREtKi�S LEOLåQ ���PLQ�

�
� 1DVWDYRYiQt�SDUDPHWU �SUR�WRSHQt�
� ���[[� 3DUDPHWU�SRX]H�SUR�WRSHQt� �
� � � ������ 7RSHQt�Y\SQXWR�
� � � ������ 7RSHQt�]DSQXWR�V�GRE KHP�þHUSDGOD�
� � � ������ 7RSHQt�]DSQXWR�V�WUYDOêP�FKRGHP�þHUSDGOD�
� ���[[� 1DVWDYHQt�~URYQ �SURJUDPX�
� � � ������ QHDGDSWLYQt�UHJXODFH��� t]HQt�NRWOH�SURVWRURYêP�WHUPRVWDWHP�D�YHQNRYQtP�

þLGOHP��V�XS HGQRVWQ QtP�SURVWRURYpKR�WHUPRVWDWX��
� � � ������ QHDGDSWLYQt�UHJXODFH�±� t]HQt�NROH�SURVWRURYêP�WHUPRVWDWHP�D�YHQNRYQtP�

þLGOHP��V�XS HGQRVWQ QtP�YHQNRYQtKR�þLGOD�
� � � ������ DGDSWLYQt�UHJXODFH�±� t]HQt�NRWOH�SRX]H�SURVWRURYêP�WHUPRVWDWHP�
�
� 1HDGDSWLYQt�UHJXODFH�±�MH�OL�DNWLYRYiQD�åiGRVW�R�WHSOR�NRWHO�SUDFXMH���PLQ�QD�PLQLPiOQt�YêNRQ��3R�

��PLQXW �]Yêãt�VY M�YêNRQ�QD�PD[LPiOQt��-DNPLOH�WHSORWD�YêVWXSQt�YRG\�WRSHQt�
GRViKQH�K\VWHUH]H�S HG�QDVWDYHQRX�KRGQRWRX�YêVWXSQt�YRG\�WRSHQt��NRWHO�
]DþQH�VY M�YêNRQ�PRGXORYDW��S L]S VRERYDW���

� $GDSWLYQt�UHJXODFH�±�MH�OL�DNWLYRYiQD�åiGRVW�R�WHSOR��NRWHO�SUDFXMH�QD�PLQLPiOQt�YêNRQ�SUYQtFK����
PLQXW��-H�OL�SR����PLQXWiFK�VWiOH�åiGRVW�R�WHSOR�RG�SURVWRURYpKR�WHUPRVWDWX��
NRWHO�]DþQH�E KHP����PLQXW�]Y\ãRYDW�VY M�YêNRQ�RG�PLQLPD�GR�PD[LPD��1D�
NRQFL�åiGRVWL�WHSOR�]DþQH�NRWHO�S HNDONXORYiYDW�VY M�YêNRQ�VH�VQtåHQtP�
PD[LPiOQtKR�QD�PLQLPiOQt�YêNRQ��1D�]iNODG �SRP UX�PH]L�Y\SQXWtP�D�
]DSQXWtP�SURVWRURYpKR�WHUPRVWDWX�NRWHO�Y\SRþWH�WHSHOQê�YêNRQ�SUR�Y\WiS Qê�
REMHNW�D�QD�]iNODG �WRKR�S L]S VRELW�VY M�YODVWQt�YêNRQ�� �

� �
���[[� 7HSORWD�YêVWXSQt�WRSQp�YRG\�
� � � 0 åH�EêW�QDVWDYHQD�Y�UR]PH]t���������q&�
�
� 1DVWDYHQp�SDUDPHWU\�MH�PRåQR�VL�SURKOtåHW�VWLVNQXWtP�WODþtWND�67(3��
�
� 3 tNODG�]P Q\�QDVWDYHQêFK�SDUDPHWU ��
� � 7HSORWD�789�MH�QDSURJUDPRYiQD�QD���q&�D�MH�SUR�QiV�Y\VRNi��
� � 9�OHWQtP�REGREt�FKFHPH�Y\SQRXW�WRSHQt��
� � 3URYHGHQt�]P Q\�WHSORW\�789��
� � � �GLVSOHM�XND]XMH�DNWXiOQt�VWDY�NRWOH��SUYQt�þtVOLFH�]OHYD�MH�EH]�WHþN\��
� � � 6WLVNQHPH�WODþtWNR�02'(��DE\FKRP�VH�GRVWDOL�GR�QDVWDYRYiQt�SDUDPHWU �

�� �]D�þtVOLFt�SUYQt�]OHYD�PXVt�EêW�WHþND���
� � � 1D�GLVSOHML�MH�WHQWR�~GDM�������������
� � � 1DVWDYRYiQt�SDUDPHWU �789���þtVOR����D�KRGQRWD�WHSORW\�789�XORåHQi�� � �
� � Y�SDP WL��þtVOR�����
� � � �WODþtWNHP�����QDVWDYtPH�WHSORWX�789�QDS ������&�� �
� � � ��]PiþNQHPH�WODþtWNR�6725(�SUR�XORåHQt�GR�SDP WL�
������������� ���GLVSOHM���[�SUREOLNQH�QD�G ND]��åH�SDUDPHWU�E\O�XORåHQ�GR�SDP WL��
�
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� � 9\SQXWt�WRSHQt�SUR�OHWQt�REGREt��
� � � �GLVSOHM�XND]XMH�DNWXiOQt�VWDY�NRWOH��SUYQt�þtVOLFH�]OHYD�MH�EH]�WHþN\��
� � 6WLVNQHPH�WODþtWNR�02'(��DE\FKRP�VH�GRVWDO\�GR�QDVWDYRYiQt�SDUDPHWU ����]D�þtVOLFt��
� � SUYQt�]OHYD�PXVt�EêW�WHþND���
� � � 0DþNiPH�WODþtWNR�67(3�WDN�GORXKR��GRNXG�VH�QD�GLVSOHML�QHREMHYt�QD�SR]LFL��� �
� YOHYR�þtVOR���QDS ������������
� � � 1DVWDYRYiQt�SDUDPHWUX�WRSHQt���þtVOR����D�WRSHQt�]DSQXWR�V�GRE KHP�þHUSDGOD�� �
� �þtVOR�����
� � � �WODþtWNHP�����QDVWDYtPH������� �
� � � ��]PiþNQHPH�WODþtWNR�6725(�SUR�XORåHQt�GR�SDP WL�
������������� � ���GLVSOHM���[�SUREOLNQH�QD�G ND]��åH�SDUDPHWU�E\O�XORåHQ�GR�SDP WL��
�
� � 1HEXGHPH�OL�MLå�]DVDKRYDW�GR�SURJUDPRYiQt�NRWOH��GLVSOHM�VH�DXWRPDWLFN\�QDYUiWt�GR���
� ]REUD]RYiQt�DNWXiOQtKR�VWDYX�
�
0RQLWRURYiQt�

=�DNWXiOQtKR�VWDYX��SUYQt�þtVOLFH�]OHYD�MH�EH]�WHþN\���VH�GYRMtP�VWLVNQXWtP�WODþtWND�02'(�QHER�]�
QDVWDYHQêFK�SDUDPHWU ��]D�SUYQt�þtVOLFt�]OHYD�MH�WHþND��MHGQtP�VWLVNQXWtP�WODþtWND�02'(�
GRVWDQHPH�GR�PRQLWRURYiQt��

� 3 L�WRPWR�]REUD]HQt�QiP�WHþND�]D�þtVOHP�YOHYR�SUREOLNiYi�
�
�
�
�� � � � � � ]P QD�WODþtWNHP�67(3� �
� � � � � � �
� � � � � ����������
�
� � � � � � DNWXiOQt�WHSORWD�
� � � � � � VOHGRYDQê�SDUDPHWU�
�
�
�
�
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ýtVHOQp�S L D]HQt�SDUDPHWU �PRQLWRURYDQêP�YHOLþLQiP�
�
� �����[[� 7HSORWD�YêVWXSQt�YRG\�Y\WiS Qt�
� ����[[� 7HSORWD�YVWXSQt�YRG\�Y\WiS Qt�
� ����[[� 7HSORWD�789�Y�]iVREQtNX�789�
� ����[[� 6HQ]RU�YHQNRYQt�WHSORW\�
� ����[[� 7HSORWD�YêVWXSQt�WRSQp�YRG\�Y\SRþWHQi�GOH�YHQNRYQtKR�VHQ]RUX���RPH]HQi�� �
� � ]DGDQRX�WHSORWRX�YêVWXSQt�WRSQp�YRG\�
� ����[[� 1iU VW�WHSORW\�VWRXSDþN\���[[�������� ���q&�VHN��
� ����[[� 1iU VW�WHSORW\�VWRXSDþN\���[[�������� ���q&�VHN��
� ����[[� 1iU VW�WHSORW\�VWRXSDþN\���[[�������� ���q&�VHN��
�
� 2SDNRYDQêP�WLVNQXWtP�WODþtWND�67(3�VL�P åHPH�QD�GLVSOHML�Y\YRODW�SRåDGRYDQRX�
� PRQLWRURYDQRX�YHOLþLQX��
�
�
3 tGDYQp�]REUD]RYDFt�IXQNFH�GLVSOHMH�
�
� 0D[LPiOQt�YêNRQ���Y\VRNi�WHSORWD�Y\WiS Ft�YRG\�
�������� =REUD]HQt�QD�GLVSOHML�
�
� � � � � +��;;�
� � � � � � �
� � � � � � WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�
� � � � � � V\PERO�]REUD]HQt�PD[LPiOQtKR�YêNRQX�
�
� 6RXþDVQêP�]PiþNQXWtP�WODþtWND��02'(�D�WODþtWND����EXGH�NRWHO�SR�GREX����PLQXW�
� SUDFRYDW�QD�PD[LPiOQt�YêNRQ��

% KHP�W FKWR����PLQXW�MH�IXQNFH�UHJXODFH�YêNRQX�Y\SQXWD��3RX]H�Y�S tSDG ��NG\å�WHSORWD�
YêVWXSQt�WRSQp�YRG\�GRViKQH�KRGQRW\���q&�VH�NRWHO�Y\SQH�D�EXGH�]DSQXW�Då�SR�� GRE �EORNDFH��
QHER�Då�K\VWHUH]H�YêVWXSQt�WRSQp�YRG\�GRViKQH�VYp�]DGDQp�KRGQRW\�

�
�
� 0LQLPiOQt�YêNRQ���Qt]Ni�WHSORWD�Y\WiS Ft�YRG\�
� =REUD]HQt�QD�GLVSOHML�
� � � � � /��;;�
� � � � � � �
� � � � � � WHSORWD�YêVWXSQt�Y\WiS Ft�YRG\�
� � � � � � V\PERO�]REUD]HQt�PLQLPiOQtKR�YêNRQX�
� � � � � � �
� 6RXþDVQêP�]PiþNQXWtP�WODþtWND��02'(�D�WODþtWND����EXGH�NRWHO�SR�GREX����PLQXW�
� SUDFRYDW�QD�PLQLPiOQt�YêNRQ��
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6LJQDOL]DFH�]iYDG\�Y�NRWOL�.1�
� � =iYDGD�Y�NRWOL�MH�VLJQDOL]RYiQD�WDN��åH�þtVOLFH�YOHYR�SUREOLNiYi��ýtVOLFH�YSUDYR�VH�� QD]êYi�
NyG�FK\E\�D�LGHQWLILNXMH�]iYDGX��
�
� � � � � ���������
�
� � � � � � � NyG�FK\E\�

�
3URE KQH�OL�FK\ED���NRWHO�VH�]DEORNXMH��-HKR�RGEORNRYiQt�VH�SURYiGt�SR�RGVWUDQ Qt�FK\E\�
VWLVNQXWtP�WODþtWND�5(6(7��

�
� 'RMGH�OL�N�]iYDG �Y�NRWOL��þtVOLFH�YOHYR�SUREOLNiYi����SRVWXSXMWH�QiVOHGXMtFtP�]S VREHP��
� ��LGHQWLILNXMWH�]iYDGX�GOH�NyGX���YL]��7DE���,GHQWLILNDFH�]iYDG�GOH�NyGX���
� ��SRVWXSXMWH�GOH�SRN\Q �Y�WDEXOFH�
� ��NRWHO�RGEORNXMWH��]PiþNQ WH�WODþtWNR�5(6(7���
�

0RåQp�]iYDG\�D�MHMLFK�RGVWUDQ Qt�
�

=iYDGD� ' YRG� 2GVWUDQ Qt�
9\SQXWê�GLVSOHM� QHQt�QDS Wt� ]NRQWURORYDW�S tYRG��SRMLVWN\�D�

YHGHQt�
�
'LVSOHM�EOLNi�
�

�
]DEORNRYDQê�NRWHO�

�
]MLVWLW�]iYDGX�GOH�NyGX�

�
�
1t]Nê�SU WRN�789�

�
D��Qt]Nê�WODN�YRG\�
E��]DQHVHQê�UHGXNþQt�YHQWLO��
F��XFSDQê�ILOWU�
G��]DQHVHQi�FORQD�
�

�
D��]YêãLW�WODN�YRG\�
E���F��G��Y\þLVWLW�
H��YROHMWH�VHUYLV�

�
1t]Ni�WHSORWD�789�

�
D��FK\EQ �QDSURJ��WHSORWD�
�

�
D��S HSURJUDPRYDW�
E���YROHMWH�VHUYLV�
�

�
.RWHO�RK tYi�MHQRP�789�

�
D��NDSDMtFt�NRKRXWN\�
E��FK\EQ �QDSURJ��WHSORWD�

�
D��RSUDYLW�
E��S HSURJUDPRYDW�
F��YROHMWH�VHUYLV�
�

�
9\WiS Qt�QHIXQJXMH�

�
D��QHVHSOê�QHER�YDGQê����
����SURVW��WHUPRVWDW�
E��X]DY HQê�YHQWLO�QD�Y\Wi��
����S Qt�
�

�
D��VHSQRXW�QHER�Y\P QLW�
E��RWHY tW��S HSURJUDPRYDW�
F��YROHMWH�VHUYLV�
�

�
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,GHQWLILNDFH�]iYDG�GOH�NyGX�
�
&K\Et�VLJQiO�SODPHQH� ��� =NRQWURORYDW�GRGiYNX�SO\QX�D�RWHY HQt��
� � � YHQWLO �SO\QX�
�
0LQLPiOQt�WODN�YRG\�YH�� ��� 0DQRVWDW�PLQ��WODNX�YRG\�MH�UR]HSOê��'RSOQLW�
Y\WiS FtP�V\VWpPX� � YRGX�QD�WODN���EDUX�]D�VWXGHQD��
�
3 HK iWê�NRWHO� ������������ ]NRQWURORYDW�VSUiYQp�RWHY HQt�YHQWLO �YRG\��
� ������������ � SRG�NRWOHP�D�Y\þLãW Qt�ILOWUX�
� � ���
�
� � ������������ YROHMWH�VHUYLV�
� � �������������
� � ������������ �
� � ������������
� � � � ���

3 tORKD�

5R]G OHQt�OiWHN�SRGOH�VWXSQ �KR ODYRVWL�
7DE���

6WXSH �KR ODYRVWL�VWDYHEQtFK�KPRW� 6WDYHEQt� KPRW\� D� YêUREN\� ] D]HQp� GR� VWXSQ �
KR ODYRVWL��YêE U�]�ý61����������

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

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

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

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

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

9êVWXS�NRQGHQ]iWX�
3 HG�VSXãW QtP�NRWOH�PXVt�EêW�VLIRQ�QDSOQ Q�DVL�����PO�YRG\��9êVWXS�NRQGHQ]iWX�PXVt�EêW�SURYHGHQ�
GR�NDQDOL]DFH�D�QHVPt�EêW�XSUDYHQ�QHER�EORNRYiQ��
5R]ERU�NRQGHQ]iWX��
8ND]DWHO� -HGQRWND� =MLãW Qi�KRGQRWD�
S+� PJ�O��� ����
'XVLWDQ\� PJ�O��� �����
0 ��&X�� PJ�O��� ������
2ORYR��3E�� PJ�O��� �������
.DGPLXP��&G�� PJ�O��� ��������
=LQHN���=Q�� PJ�O��� ������
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3 HVWDYED�NRWOH�QD�MLQp�SO\Q\�

.RWHO�.1�����%�VH�Y\UiEt�Y�]iNODGQtP�SURYHGHQt�QD��]HPQt�SO\Q��3UR�SURYR]�QD�SURSDQ�MH�QXWQR�
Y\P QLW�WU\VNX�SO\QRYp�DUPDWXU\��9êP QX�WU\VN\�VPt�SURYpVW�SRX]H�VHUYLVQt�SUDFRYQtN�V�SODWQêP�
RVY GþHQtP�RG�YêUREFH��3 L�S HVWDYE �MH�QXWQR�SURYpVW�QDVWDYHQt�SO\QRYp�DUPDWXU\��
�

9êP QD�WU\VN\��
7U\VND�MH�XPtVW QD�QD�SO\QRYpP�YHQWLOX�
��� 3RYROWH�PDWLFL��SR]���REU����SO\QRYp�WUXEN\��
��� 7UXENX�SRK\EHP�Y]K UX�YVX WH�GR�YHQWLOiWRUX��
��� 3RYROWH�WU\VNX��SR]���REU�����QD�SO\QRYpP�YHQWLOX�D�Y\ãURXEXMWH�ML��
��� 1DãURXEXMWH�WU\VNX�RGSRYtGDMtFt�GUXKX�SDOLYD��WDE����
��� 3O\QRYRX�WUXENX�QDVX WH�]S W�QD�WU\VNX�SO\QRYpKR�D�GRWiKQ WH�PDWLFL��SR]���REU����
��� ���8YH WH�NRWHO�GR�SURYR]X��
��� ��=NRQWUROXMWH�KRGQRWX�&2��YH�VSDOLQiFK�S L�FKRGX�NRWOH�QD�PLQ��D�PD[��YêNRQ��+RGQRWX�XSUDYWH�

RWiþHQtP�PDWLFH�SR]���REU����QD�KRGQRWX�RGSRYtGDMtFt�~GDM P�WDE����
�
2EU������9êP QD�WU\VN\�
�
� �
� ����S HYOHþQi�PDWLFH�SO\QRYN\�
� ����WU\VND�QD�]HPQt�SO\Q�
� ����WU\VND�QD�SURSDQ�
�

7DE���
�

7\S�NRWOH� 3DOLYR� 9VWXSQt�WODN�SO\QX�
�PEDU��

5R]VDK�&2��YH�
VSDOLQiFK������

3U P U�WU\VN\�PP�

.1����%�� ]HPQt�SO\Q� ��� �������� ����

.1����%�� SURSDQ� ��� ���������� �����

.1����&� ]HPQt�SO\Q� ��� �������� ����

.1����&� SURSDQ� ��� ���������� �����
�
2EU������5HJXODFH�&2��
�
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