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1iYUK��.RQFHSFLH�RGSDGRYpKR�KRVSRGiUVWYD�.RãLFNpKR�NUDMD��UHãSHNWXMH��SULRULW\��(XUySVNHM�
~QLH�D��6ORYHQVNHM�UHSXEOLN\�Y�REODVWL�RFKUDQ\�åLYRWQpKR�SURVWUHGLD�Y\MDGUHQp�Y�OHJLVODWtYQ\FK�
QRUPiFK��D��NRQFHSþQêFK�GRNXPHQWRFK��SUHGRYãHWNêP����
�
±� Y�âLHVWRP�SURJUDPH�(XUySVNHKR�VSRORþHQVWYD�SUH�åLYRWQp�SURVWUHGLH��NGH�MH�MHGQR]QDþQH�

XSUHGQRVW RYDQp�Y\XåtYDQLH�RGSDGRY�SUHG�LFK�RGVWUD RYDQtP��
±� Y�]iNRQRFK�15�65��þ����������=��]���R�RGSDGRFK� ���þ�����������=��]��R�REDORFK� �D��YR��

Y\NRQiYDFtFK�SUHGSLVRFK�D�QRUPiFK��SUH�REODV �RGSDGRYpKR�KRVSRGiUVWYD�
±� Y�âWiWQHM�HQYLURQPHQWiOQHM�SROLWLNH�6ORYHQVNHM�UHSXEOLN\�
±� Y�1iURGQRP�HQYLURQPHQWiOQRP�DNþQRP�SURJUDPH��1($3��
±� Y�1iURGQHM�VWUDWpJLL�WUYDOR�XGUåDWH QpKR�UR]YRMD��16785��
±� Y�3URJUDPH�KRVSRGiUVNHKR�D�VRFLiOQHKR��UR]YRMD�.RãLFNpKR�VDPRVSUiYQHKR�NUDMD�
±� Y�3URJUDPH�RGSDGRYpKR�KRVSRGiUVWYD�.RãLFNpKR�NUDMD�GR�URNX�������
�
1iYUKRYi�þDV ��QDGYl]XMH�QD�NUDMVNp�SULRULW\�D�]�QLFK�RGYRGHQp�FLHOH�D�FLH RYp�KRGQRW\��NWRUp�
V~�XYHGHQp�Y�DQDO\WLFNHM�þDVWL�NRQFHSFLH��3UH�MHGQRWOLYp�NRPRGLW\�Y�RGSDGRYRP�KRVSRGiUVWYH�
MH� QiYUKRYi� þDV � NRQFHSFLH� ãWUXNW~URYDQi� WDN�� DE\� Y\FKiG]DOD� ]�FLH RY� D�FLH RYêFK� KRGQ{W�
NWRUp� V~� SUH� NRPRGLWX� VWDQRYHQp� Y�32+� 65� �� QDVOHGXMH� QiYUK� ULHãHQLD� UHãSHNWXM~FL�
OHJLVODWtYQH� SRåLDGDYN\� �V~þDVQRVWL� Y\SOêYDM~FH� � ]�OHJLVODWtY\� 65� D�(Ò�� � 3UH� MHGQRWOLYp�
RGSDGRYp�SU~G\�V~�QDYUKQXWp�YDULDQWQp�ULHãHQLD�Y�REODVWL�WHFKQLFNHM�D�NDSDFLWQHM�Y\EDYHQRVWL�
~]HPLD��3RNLD �EROL�Y�WHMWR�REODVWL�]QiPH�SURMHNWRYp�]iPHU\�ILULHP��XYiG]DPH�LFK�Y�SUtORKH���
�
9�SUtSDGH� NRPXQiOQ\FK� ELRORJLFN\� UR]ORåLWH QêFK� RGSDGRY� V~� XYHGHQp� ]iNODGQp� YDULDQW\�
QDNODGDQLD� V�WêPLWR� RGSDGPL�� 3UH� MHGQRWOLYp� VNXSLQ\� RGSDGRY� XYiG]DPH� UHOHYDQWQp�
LQIRUPiFLH�R�HNRQRPLFNêFK�DVSHNWRFK��NWRUp�VPH�PDOL�N�GLVSR]tFLL��
2GSDGRYp�KRVSRGiUVWYR� � MH�G\QDPLFN\� UR]YtMDM~FL� VD�V\VWpP�UHJXORYDQê�DGPLQLVWUDWtYQ\PL���
HNRQRPLFNêPL� L� DOãtPL� QiVWURMPL�� =RK DG XMH� V~þDVQê� VWDY� � D�� SUHGSRNODGDQê� YêYRM�
Y�KRVSRGiUHQt��V�GHILQRYDQêPL��VNXSLQDPL�RGSDGRY�Y�]P\VOH�FLH RY��VWDQRYHQêFK�]iNRQRP�������
�
2GSDGRYp�KRVSRGiUVWYR�SR]RVWiYD�]�QDVOHGXM~FLFK�V\VWpPRY��REU�������

x� QHEH]SHþQp�RGSDG\��$��
x� RVWDWQp�RGSDG\��%�'��
x� NRPRGLWQp��SURJUDP\��&���

�
6WUDWHJLFNêP� FLH RP� KRVSRGiUHQLD� V�QHEH]SHþQêPL� RGSDGPL� MH� SRVWXSQp� ]QLåRYDQLH� LFK�
QHEH]SHþHQVWYD�D�PQRåVWYD�� �=iNODGQêPL�RSDWUHQLDPL�SUHGFKiG]DQLD�Y]QLNX�WêFKWR�RGSDGRY�
MH� SRXåtYDQLH� SRVWXSRY� D�PHWyG� �� NWRUp� ]DEUiQLD� Y]QLNX� WêFKWR� RGSDGRY� Y�WHFKQRORJLFNêFK�
SURFHVRFK�� ]QtåHQLH� SRGLHOX� VNOiGNRYDQêFK� QHEH]SHþQêFK� RGSDGRY� D�]DLVWHQLH� UHJLRQiOQHM�
VLHWH�]EHUX���
6\VWpP� KRVSRGiUHQLD� V�RVWDWQêPL� � RGSDGPL� �� NDP� SDWULD� NRPXQiOQH� RGSDG\� L� RGSDG\��
NWRUêFK�S{YRGFDPL�V~�SRGQLNDWH VNp��VXEMHNW\�D�QHY\ND]XM~�QHEH]SHþQp�YODVWQRVWL��Pi�VYRMH�
ãSHFLILNi���,GH��R�WLHWR�GUXK\�RGSDGRY��

x� REDO\�
x� NDO\�]�ý29��
x� VWDYHEQp�RGSDG\��
x� ELRORJLFN\�UR]ORåLWH Qp�RGSDG\�



�
�

���� �

�
2EUi]RN�þ�����6FKpPD�RGSDGRYpKR�KRVSRGiUVWYD��65�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.YDQWLWDWtYQH� FLHOH� � SUH� MHGQRWOLYp� � XYHGHQp� V\VWpP\� V~� VWDQRYHQp� Y�32+� D� Y� � OHJLVODWtYH��
RGSDGRYpKR�KRVSRGiUVWYD����
�
32+�.RãLFNpKR�NUDMD�GR�URNX�������VWDQRYLO��WLHWR�FLHOH���

x� ]YêãL �FHONRYp�PDWHULiORYp�]KRGQRFRYDQLH�RGSDGRY�]R��������Y�URNX������QD����
��Y�URNX�������

x� �]YêãL � HQHUJHWLFNp� ]KRGQRFRYDQLH� RGSDGRY� � ]� ���� �� Y�URNX� ����� QD� ���� �� �Y�
URNX�������

x� ]QtåL � ]QHãNRG RYDQLH� RGSDGRY� VSD RYDQtP� � ]� ���� �� Y�URNX� ����� QD� ���� �� Y�
URNX�������

x� Y�URNX������]QtåL �VSD RYDQLH�ELRORJLFN\�UR]ORåLWH QêFK�RGSDGRY�R��������RSURWL�
URNX�������

x� ]YêãL � VSD RYDQLH� QHEH]SHþQêFK� RGSDGRY� ]����� ��Y�URNX� ����� QD� �� �� �Y�URNX�
������

�

�

1HEH]SHþQp�RGSDG\�

���2VWDWQp������RGSDG\�%� '�

�
.RPXQiOQH��
���RGSDG\�
�VNXSLQD�þ�����

��9\EUDQp�GUXK\�RGSDGRY�

&�

$�

��2GSDG\�
]�SRGQLNDQLD�
��N�þ��������

6\VWpP�
KRVSRGiUHQLD�
V�SULHP\VHOQêPL�
D�LQêPL��RGSDGPL�
�NDW��2���

6\VWpP�
KRVSRGiUHQLD�
V�NRPXQiOQ\PL�
RGSDGPL�D�GUREQêP�
VWDYHEQêP�RGSDGRP�

6\VWpP��KRVSRGiUHQLD�V�QHEH]SHþQêPL��RGSDGPL�NRPXQiOQ\PL�VNXSLQD�þ������
D�SULHP\VHOQêPL���VNXSLQD�þ��������

6\VWpP�KRVSRGiUHQLD�
V�Y\EUDQêPL�GUXKPL�RGSDGRY�

�NRPRGLWQp�SURJUDP\��
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x� ]QtåL �]QHãNRG RYDQLH�RGSDGRY�VNOiGNRYDQtP��
x� Y�URNX������]DþD �VR�]QHãNRG RYDQtP�RGSDGRY�V�REVDKRP�3&%�3&7�Y�65��

�
�.YDQWLWDWtYQH�FLHOH��VWDQRYHQp�OHJLVODWtYRX�QD��REGRELH��GR�URNX������V~�XYHGHQp�Y�WDEX NH����
�
7DEX ND����
�
�� �� �� �� ����� ����� ����� ����� �����

9\KOiãND�0ä3�65�þ�����������=�]����� �� �� �� �� ��
=QLåRYDQLH�PQRåVWYD�%52�QD�VNOiGNDFK� �� ���� ������ ����
�� �� �� �� �� �� �� �� ��
1DULDGHQLH�YOiG\�65�þ���������=�]�� �� �� �� �� ��
SUH�]KRGQRFRYDQLH�REDORY� � ���� ������ �� ��
SUH��UHF\NOiFLX�REDORY� �� ���� ������ �� ��
�� � � � �� �� �� �� ��
1DULDGHQLH�YOiG\�65�þ�����������=�]�����
]iYl]Qp�OLPLW\�SUH�VWDUp�YR]LGOi�
� �� �� �� �� ��

]KRGQRFRYDQLH� �

�
�
��������� �� �� �������

�� � � �� �� �� �� ��
UHF\NOiFLD�� � � ��������� �� �� ������������ ��

�� �� �� �� �� �� �� �� ��
� � � � � � � � �
YR]LGOi�Y\UREHQp�GR������������YR]LGOi�Y\UREHQp�SR���������� � � �
�
3UH��V\VWpP��QDNODGDQLD�V�Y\EUDQêPL��GUXKPL�RGSDGRY���EROL�VWDQRYHQp�FLHOH��Y�32+�65�GR�
URNX� � ������ LGH� R�RGSDG\�� SUH� NWRUp� Y�]P\VOH� �� ��� ]iNRQD� 15� 65� � þ�� ��������� =�� ]��
R�RGSDGRFK�VD�V~VWUH XM~��SH DåQp�SURVWULHGN\�Y�5HF\NODþQRP�IRQGH�QD�SRGSRUX�LFK�]EHUX��
]KRGQRFRYDQLD�D�VSUDFRYDQLD��
��
�

�

&LHOH��SUH�UR]YRM�RGSDGRYpKR�KRVSRGiUVWYD��.RãLFNpKR�NUDMD��
�
�
�
��/HJLVODWtYQH�� � LQãWLWXFLRQiOQH� D� � RUJDQL]DþQH� GHILQRYD � SRVWDYHQLH� VDPRVSUiYQHKR�
NUDMD�Y�UiPFL��RGSDGRYpKR�KRVSRGiUVWYD�65��8SODWQL �SULQFtS�GHPRNUDFLH�D�VXEVLGLDULW\����
�
2GSDGRYp� KRVSRGiUVWYR� NUDMD� MH� G{OHåLWRX� V~þDV RX� HNRQRPLN\� NUDMD� RYSO\Y XM~FH� MHKR�
UR]YRM���ÒþDV �VDPRVSUiY\�QD�WYRUEH�SURJUDPRYêFK�GRNXPHQWRY����UR]YRMRYêFK��SURJUDPRY��
RGSDGRYpKR�KRVSRGiUVWYD����QD�SUtSUDYH�D�UHDOL]iFLL�SURMHNWRY��UHJLRQiOQHKR�Yê]QDPX�E\�PDOD�
E\ ��G{OHåLWRX�V~þDV RX�UHJLRQiOQHM�SROLWLN\�����9ê]QDPQp�PLHVWR�E\�PDOD�PD �VDPRVSUiYD�SUL�
WYRUEH� NRQFHSFLt�� VWDQRYRYDQt� SURJUDPRYêFK� FLH RY�� LQYHVWLþQêFK� ]iPHURY� D� � SURMHNWRY�
UHJLRQiOQHKR�Yê]QDPX���
9�V~þDVQRP� REGREt� Y�SUiYQRP� V\VWpPH� RGSDGRYpKR� KRVSRGiUVWYD� � QLH� MH� ãSHFLILNRYDQp�
SRVWDYHQLH� 9Ò&�� /HJLVODWtYX� RGSDGRYpKR� KRVSRGiUVWYD� MH� SRWUHEQp� GRSUDFRYD � � WDN�� � DE\�
EROR�NRGLILNRYDQp�SRVWDYHQLH�UHJLRQiOQHM�VDPRVSUiY\�Y��SUiYQRP�V\VWpPH��
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1iYUK�RSDWUHQt��

x� SUtSUDYD�QiYUKX�GRSOQHQLD�OHJLVODWtY\�2+�GHILQXM~FH�SRVWDYHQLH�9Ò&�
�

�
��� 5HDOL]RYD � SURJUDP� ,QWHJURYDQê� V\VWpP� QDNODGDQLD� V�NRPXQiOQ\PL� RGSDGPL� D��
GUREQêPL�VWDYHEQêPL�RGSDGPL��
&LH RP� WRKWR� SURJUDPX� � MH� Y\WYRUL � HIHNWtYQ\� NUDMVNê� LQWHJURYDQê� V\VWpP� QDNODGDQLD�
V�RGSDGPL� Y\XåtYDM~FL� SRWHQFLiO� NUDMD� YUiWDQH� � ORJLVWLN\� ]EHUX� D�SUHSUDY\� RGSDGRY�� NWRUê�
EXGH�VSROXSUDFRYD �VR�VXVHGQêPL�REODV DPL��

��
����=DLVWL � WULHGHQLH� ��]EHU� D� � SUHSUDYX� � Y\XåLWH QêFK� ]ORåLHN� NRPXQiOQHKR� RGSDGX�
�NRPRGLWQê� SURJUDP� SUH� SDSLHU�� VNOR�� SODVW\�� NRY\�� RSRWUHERYDQp� � EDWpULH� D�DNXPXOiWRU\��
RGSDGRYp� ROHMH�� VYHWHOQp� ]GURMH� V�REVDKRP� RUWXWL�� VWDUp� YR]LGOi�� RSRWUHERYDQp� SQHXPDWLN\��
YLDFYUVWYRYp� NRPELQRYDQp� PDWHULiO\�� RGSDG\� ]� � HOHNWURWHFKQLFNêFK� D�HOHNWURQLFNêFK�
]DULDGHQt��GR�URNX������YR�YãHWNêFK�REFLDFK�.6.���
���
����=DLVWL � ]EHU� D� �Y\XåLWLH� RGSDGRY� ]�REDORY� Y�PQRåVWYiFK� D�WHUPtQRFK� VWDQRYHQêFK�
1DULDGHQtP�YOiG\�65�þ���������=�]���WDEX ND�þ�������
��
7DEX ND����
=iYl]Qp�OLPLW\�SUH�UR]VDK�]KRGQRFRYDQLD�RGSDGRY��]�REDORY�YR�Y] DKX�N�FHONRYHM��KPRWQRVWL�
RGSDGRY�]�REDORY��

�����������������������������
5RN\��

����� ����� �����

2EDORYê�PDWHULiO�Y�
��

� � �

6NOR� ��� ��� ���
3ODVW\��EH]�3(7�� ��� ��� ���
3DSLHU� ��� ��� ���
.RY\� ��� ��� ���
3RO\HW\OpQWHUHIWDOWiW� �� ��� ���
&HONRP� ��� ��� ���

�
=iYl]Qp� OLPLW\� SUH� UR]VDK� UHF\NOiFLH� RGSDGRY� ]�REDORY� YR� Y] DKX� N�FHONRYHM� KPRWQRVWL�
RGSDGRY�]�REDORY��

�
�������
�����������������������������
5RN\��

����� ����� �����

2EDORYê�PDWHULiO�Y�
��

� � �

6NOR� ��� ��� ���
3ODVW\��EH]�3(7�� ��� ��� ���
3DSLHU� ��� ��� ���
.RY\� ��� ��� ���
3RO\HW\OpQWHUHIWDOWiW� �� ��� ���
&HONRP� ��� ��� ���
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7ULHGHQLH�D�]EHU�REDORY��MH�VSRMHQê�VR�]EHURP�Y\XåLWH QêFK�]ORåLHN�NRPXQiOQHKR�RGSDGX���
�
3URJQy]\�YêYRMD�MHGQRWOLYêFK�NRPRGtW��
�
3DSLHU��
3RG D��]iYl]QHM�þDVWL�3URJUDPX�RGSDGRYpKR�KRVSRGiUVWYD�6ORYHQVNHM�UHSXEOLN\�GR�URNX������
VD�Pi� � �PQRåVWYR�Y\WULHGHQpKR�SDSLHUD� ]YêãL � � ]�PQRåVWYD� ��������� W� ]D� URN�QD��������� W��
Y�URNX��������
3UHGSRNODGi�VD�]YêãL �PDWHULiORYp�]KRGQRWHQLH�SDSLHUHQVNpKR�RGSDGX�]R�����Y�URNX������QD�
����Y�URNX������D�]QtåL �SRGLHO�SDSLHUD�QD�VNOiGNDFK�]R�����QD�������
9�G{VOHGNX�QHMHGQRWQpKR�LQIRUPDþQpKR�V\VWpPX��]EHUX�GiW�D�DEVHQFLH�GDWDEi]�REDORY���QLH�V~�
SURJQy]RYDQp�FLH RYp�KRGQRW\�Y�]iYl]QHM�þDVWL�UHiOQH�VWDQRYHQp���
�
=iNODGQRX� SRGPLHQNRX� SUH� ]KRGQRFRYDQLH� ]EHURYpKR� SDSLHUD� MH� MHKR� VHSDURYDQê� ]EHU�
Y�SRåDGRYDQRP� NYDOLWDWtYQRP� D�NYDQWLWDWtYQRP� UR]VDKX� 1iYUDWQRV � ]EHURYpKR� SDSLHUD� VD�
]YêãL�]R�V~þDVQêFK����QD������W��Y�URNX������D�GRVLDKQH�KRGQRWX������Y�URNX�������3UH��UDVW�
REMHPX� ]EHUX� MH� YãDN� SRWUHEQp� Y\WYRUL � SRGPLHQN\� Y�PDWHULiORYR�WHFKQLFNRP� Y\EDYHQt�
]EHUDWH RY�� 7R� VL� Y\åDGXMH� LQYHVWRYDQLH� GR� UR]YRMD� D� HIHNWtYQHM� PRGHUQL]iFLH� H[LVWXM~FLFK�
V\VWpPRY� ]EHUX�� WULHGHQLD�� ~SUDY\� D�]KRGQRFRYDQLD� ]EHURYpKR� SDSLHUD� DNR� GUXKRWQHM�
VXURYLQ\��
�
6NOR��
�3UH�W~WR�NRPRGLWX�MH�GHILQRYDQê�FLH �GR�URNX������Y\XåL ������Y\VHSDURYDQpKR�RGSDGRYpKR�
VNOD� ]�FHONRYpKR� REMHPX� RGSDGRYpKR� VNOD� DNR� � UHF\NOiW�� � 9�NRPRGLWQRP� SURJUDPH� V~�
GHILQRYDQp�QDVOHGRYQp�~ORK\���
�� Y�VSROXSUiFL� VR� VDPRVSUiYRX� GRVLDKQX � SRGLHO� UHF\NORYDQpKR� RGSDGRYpKR� VNOD�

VWDQRYHQpKR� Y�SURJUDPH� RGSDGRYpKR� KRVSRGiUVWYD� �WêP� �� åH� VD� EXGH� ]QLåRYD � SRGLHO�
RGSDGRYpKR�VNOD�XNODGDQpKR��QD�VNOiGNDFK��

�� Y\WYRUt� VD� UHVS�� VD� XSHYQt� PRGHO� SULDPHKR� Y] DKX� UHJLRQiOQHM� VDPRVSUiY\�� YêUREFRY�
D�GRYR]FRY�VNOD�R�SRYLQQRP�VSlWQRP�RGEHUH��

�� SURVWUHGQtFWYRP� ILQDQþQHM� YêSRPRFL� � VD� SRGSRULD� SURMHNW\� LQWHQ]LILNiFLH� UHF\NOiFLH�
RGSDGRYpKR�VNOD�IRUPRX�PDWHULiORYpKR�]KRGQRWHQLD�

�� Y\EXGXMH�VD�VLH �PLNUR�D�PDNUR�UHJLRQiOQHKR�]EHURYpKR�V\VWpPX��
3QHXPDWLN\��
&LH RP� NRPRGLWQpKR� SURJUDPX� MH� ]DEH]SHþL � ]EHU� D�Y\XåLWLH� SQHXPDWtN��� 3QHXPDWLN\� MH�
PRåQp� VSUDFRYD � UHF\NOiFLRX� QD� UHF\NOiW� D�UHJUDQXOiW�� MH� PRåQp� LFK� SRXåtYD � QD�
SURWHNWRURYDQLH�DOHER� LFK�Y\XåtYD �DNR�SDOLYR��9�V~þDVQRP�REGREt�Y�.RãLFNRP�NUDML�QLH� MH�
RUJDQL]iFLD�� NWRUi� E\� WHUPLFN\� Y\XåtYDOD� WHQWR� PDWHULiO��&HPHQWiUQH� E\� PRKOL� Y�.RãLFNRP�
NUDML�Y\XåtYD �SQHXPDWLN\�DNR�GRSO XM~FH�SDOLYR�SUL�YêSDOH�FHPHQWiUVNHKR�VOLQNX��9�NUDML�QLH�
MH� WHFKQROyJLD� V�GRVWDWRþQRX� NDSDFLWRX� QD� HQHUJHWLFNp� Y\XåtYDQLH� SQHXPDWtN��&LH RP�
SURJUDPX�MH���

x� GRVLDKQX ������~þLQQRV �]EHUX�RSRWUHERYDQêFK�SQHXPDWtN��
x� Y\WYRUL � SRGPLHQN\� SUH� HIHNWtYQH� Y\XåtYDQLH� D� VSUDFRYDQLH� GUXKRWQHM� VXURYLQ\�

Y]QLNDM~FHM�SUL�VSUDFRYDQt�RSRWUHERYDQêFK�SQHXPDWtN���
x� Y\WYRUL � SRGPLHQN\� SUH� SRGSRUX� VHSDURYDQpKR� ]EHUX� Y�REFLDFK� V�FLH RP� ]DPHG]L �

QHQiOHåLWpPX�QDNODGDQLX�V�WêPWR�RGSDGRP��
�

6WDURV � R�PDWHULiORY~� UHF\NOiFLX� SUtSDGQH� DM� R�EXGRYDQLH� � QRYêFK� WHFKQROyJLt� MH�
Y�NRPSHWHQFLt�YêUREFRY�SQHXPDWtN�D�5HF\NODþQpKR�IRQGX��
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2GSDGRYp�ROHMH���
&LHOH�VWDQRYHQp�Y�3URJUDPH�RGSDGRYpKR�KRVSRGiUVWYD��GR�URNX�����������Y\]ELHUD ��������W�
RGSDGRYêFK�ROHMRY�� �D�]�WRKR�����]KRGQRWL � �PDWHULiORYR��������HQHUJHWLFN\��QLH�V~�UHiOQH��
1LH� V~� YLHURKRGQp� ~GDMH� R� PQRåVWYH� � Y\VHSDURYDQêFK� RGSDGRYêFK� ROHMRFK�� 6N~VHQRVWL�
]�NUDMtQ� ]EHUX� D�V\VWpPX� ]KRGQRFRYDQLD� RGSDGRYêFK� ROHMRY� KRYRULD� R�WRP�� åH� MH� PRåQp�
]R]ELHUD �DVL������ �]�SUHGDQpKR�PQRåVWYD�ROHMRY��3RG D�SURJQy]�2(&'�E\�PDOD� VSRWUHED�
DXWRPRELORYêFK� ROHMRY� V�Y\VRNRX� QiYUDWQRV RX� � UiV � D�SUHGSRNODGi� VD�� åH� ~URYH � SUHGDMD�
EXGH�Y�URNX������RNROR�����������W�ROHMRY��Y�65���
�
âWUXNW~UD� ]KRGQRFRYDQLD� RGSDGRY� SUH]HQWRYDQi� Y�32+� 65� � QH]RGSRYHGi� UHDOLWH� D�]iYl]Qp�
RþDNiYDQLD� V~� SUtOLã� DPELFLy]QH�� 9�V~þDVQRP� REGREt� QHH[LVWXM~� UHOHYDQWQp� LQIRUPiFLH�
R�RGSDGRYêFK� ROHMRFK�� QLH� MH� MDVQR� Y�� SRMPRFK� PDWHULiORYpKR� D�HQHUJHWLFNpKR� ]KRGQRWHQLD�
D�DEVHQWXMH� HNRQRPLFNi� DQDOê]D�� '{OHåLWêP� SUYNRP� MH� UR]YRM� V\VWpPX� ]EHUX�� � UHJXOiFLH� D��
HYLGHQFLH�RGSDGRY��ÒORK\�PDWHULiORYpKR�]KRGQRWHQLD�V~�YH PL�QiURþQp�D�V~þDVQi�LQIRUPiFLD�
R� ��� �� PDWHULiORYRP� ]KRGQRWHQt� MH� QHUHiOQD�� � 3UHGSRNODGi� VD�� åH� Y�V~þDVQRP� REGREt� VD��
PDWHULiORYR�]KRGQRFXMH�RNROR�FFD������W�RGSDGRYêFK�ROHMRY��þR�MH�SULEOLåQH��������3UH�URN�
����� E\� ]QDPHQDOR� ]DEH]SHþL � WDNpWR� ]DULDGHQLH� QD� PDWHULiORYp� ]KRGQRWHQLH� V�NDSDFLWRX�
WDNPHU������������W���
�
3UH�GRVLDKQXWLH�WRKWR�FLH D�MH�QXWQp�LQWHQ]LILNRYD �D�UR]ãLURYD �]EHU�WDN��DE\�Y�URNX������EROR�
Y\]ELHUDQêFK��FFD��������W���1iNODG\�QD�SRåDGRYDQ~�LQWHQ]LILNiFLX�D�UR]ãtUHQLH�V\VWpPX�]EHUX�
RGSDGRYêFK�ROHMRY�V~�ILQDQþQH�YH PL��QiURþQp��3UHGVWDYXM~�URþQH�DVL������������6N��QiNODG\�
QD�SUHSUDYX�DVL������������6N��D�LQWHQ]LILNiFLD�NDSDFtW�QD�]KRGQRWHQLH�RNROR�����±���������
����6N��
�
9��.RãLFNRP�NUDML�SUDFXMH�ILUPD�.RQ]HNR���NWRUi�VSUDFRYiYD�U{]QH�GUXK\�ROHMRY��2OHMH��NWRUp�
QLH� MH� PRåQp� WHFKQLFN\� D�HNRQRPLFN\� UHF\NORYD � E\� EROR� PRåQp� ]QHãNRG RYD �
Y�FHPHQWiUHQVNêFK�SHFLDFK��3UH�5HF\NODþQê�IRQG�Y\SOêYD��~ORKD��VSUDFRYD �ORJLVWLNX�]EHUX�
WRKWR�RGSDGX�D�]DEH]SHþL �MHKR�UHDOL]iFLX��
�
�
�
�
3ODVW\��
=iNODGQp�FLHOH�]KRGQRFRYDQLD�SODVWRYêFK��RGSDGRY���NWRUp�VD�PDM~�GRVLDKQX �Y�URNX������V~����
PDWHULiORYR�]KRGQRWL ������]�Y\SURGXNRYDQêFK�RGSDGRY� � ]��39&�� �8�RGSDGRY�]�RVWDWQêFK�
ãW\URFK��GUXKRY�SODVWRY���3(�36�33�3(7���VD�Pi�GRVLDKQX �PDWHULiORYp�]KRGQRWHQLH�������
3URJUDP�RGSDGRYpKR�KRVSRGiUVWYD�65�GR� �URNX������SUHGSRNODGi�PDWHULiORYp�]KRGQRWHQLH�
QD� ~URYQL� ��� ���� W�� � W�M�� EH]� ]RK DGQHQLD� ãWUXNW~U\� SRG D� MHGQRWOLYêFK� SODVWRY� SULEOLåQH�
VHGHPQiVREQp�]YêãHQLH�V~þDVQêFK�NDSDFtW���
7DNêWR�QiUDVW�VL�YãDN�Y\åDGXMH�QLH�OHQ�YêUD]Qp�LQYHVWLþQp�]DEH]SHþHQLH��DOH�DM�Yl]EX�QD�OHSãLH�
RUJDQL]RYDQLH� D�]DEH]SHþHQLH� VHSDURYDQpKR� ]EHUX�� � DNR� DM� RGE\WRY~� ]DEH]SHþHQRV � SUH�
UHF\NORYDQp�YêUREN\��þL�Xå�QD�GRPiFRP��DOHER�]DKUDQLþQRP�WUKX���
�
3RG D� PDUNHWLQJRYêFK� RGKDGRY� MH� PRåQR� QD� VORYHQVNRP� WUKX� Y�QDMEOLåãRP� REGREt� URþQH�
XPLHVWQL �SUL�SULD]QLYêFK�FHQRYêFK�UHOiFLiFK����������W�NYDOLWQpKR�UHJUDQXOiWX�]�SRO\HW\OpQX����
���� ���� W� YêURENRY� ]�UHF\NORYDQêFK� ]PHVQêFK� SODVWRY�� � � ���� W� YêURENRY� ]�UHF\NORYDQpKR�
SRO\VW\UpQX�SUH�VWDYHEQtFWYR�D������W�YêURENRY�]�UHF\NORYDQpKR�SRO\HW\OpQWHUHIWDOiWX��3(7�����
�
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3UREOHPDWLFNêP� VD� ]Gi� E\ � GRGUåDQLH� SRåDGRYDQHM� ãWUXNW~U\� ]KRGQRWHQLD� RGSDGRY�
]�MHGQRWOLYêFK� SODVWRY�� =QDþQH� QDGKRGQRWHQi� MH� QDMPl� Y]K DGRP� QD� FKDUDNWHU� YêURENX�
UHF\NOiFLD�39&�Y]K DGRP�N�WRPX��åH�YR�YlþãLQH�SUtSDGRY�LGH�R�YêUREN\�GOKRGREHM�VSRWUHE\��
NWRUêFK�Ylþãt�YêVN\W�Y�RGSDGH�VD�RþDNiYD�]KUXED�R�GHVD �URNRY��8GiYDQp�PQRåVWYR�YêVN\WX�
RGSDGRY�]�39&�������W�]�URNX������D�������W�Y�URNX������MH�QHUHiOQH�Y\VRNp���2NUHP�WRKR�
YR��YlþãLQH�LGH�R�RGSDG\��]�UR]OLþQêFK�WHFKQLFNêFK�YêURENRY��]D�NWRUp�VD�SUtVSHYRN�GR�5(&�
IRQGX�QHSODWt��2EDO\�D�VSRWUHEQp�YêUREN\��NWRUp�SRGOLHKDM~�SODWEiP�VD�Y�V~þDVQRVWL�Y\UiEDM~�]�
39&�Xå�LED�Y�PDOHM�PLHUH�D�LFK�]DVW~SHQLH�Y�RGSDGH�MH�Qt]NH���
�
3RO\HW\OpQWHUHIWDOiW���������������������

(NRQRPLFNi� HIHNWtYQRV � PRGHUQêFK� ]DULDGHQt� QD� PDWHULiORYp� ]KRGQRWHQLH� 3(7� QD�
NYDOLWQê�UHJUDQXOiW�UHVS��NYDOLWQ~�SUDQ~�GU �]DþtQD�SUL�NDSDFLWH�����������W��URþQH��2SWLPiOQH�
V~�NDSDFLW\�����W�URþQH��3UH�GRVLDKQXWLH�FLH D�GR�URNX������E\�SRVWDþRYDOR�MHGQR��]DULDGHQLH���
9�EXG~FQRVWL� MH�PRåQp�XYDåRYD � V� �Y\EXGRYDQtP� DOãLHKR�]DULDGHQLD�QD� VSUDFRYDQLH� �3(7��
YKRGQH�WHULWRULiOQH�XPLHVWQHQpKR��9�V~þDVQRP�REGREt�VD�Y\WULHGHQê�SURGXNW�Y\YiåD��
�
=PHVQp�SODVW\�������

.DSDFLW\�QD�VSUDFRYDQLH�WRKWR�W\SX�SODVWRY�QDFKiG]DM~FH�VD�QD�YêFKRGQRP�6ORYHQVNX�
MH�SRWUHEQp�]PRGHUQL]RYD �D�UR]ãtUL ��&HONRYp�PQRåVWYR�WRKWR�RGSDGX� �� VD�RGKDGXMH�QD�����
����W�URþQH���
�
3RO\HW\OpQ�������

9]K DGRP� QD� H[LVWXM~FH� NDSDFLW\� D�PRåQRVWL� ]GURMRYpKR� ]DEH]SHþHQLD� MH�
SUDYGHSRGREQp� Y\EXGRYDQLH� MHGQpKR� UHF\NODþQpKR� ]iYRGX� QD� SRO\HW\OpQRYê� IyOLRYê� RGSDG�
V�NDSDFLWRX�DVL�������W����
�
3RO\VW\UpQ������

%XGRYDQLH�QRYêFK�NDSDFtW�QD�RGSDG\�]�SHQRYpKR�SRO\VW\UpQX�QLH�V~�~þHOQp��5HiOQH�MH�
LED� UR]ãLURYDQLH� V~þDVQêFK� NDSDFtW�� 2GSDG\� ]�SHQRYpKR� SRO\VW\UpQX� EXG~� NRQþL �
Y�]DULDGHQLDFK�QD�UHF\NOiFLX�]PHVQêFK�RGSDGRY���
�
�
�
3RO\YLQ\OFKORULG�����

9êVN\W� Y�SODVWRYHM� IUDNFLL� NRPXQiOQHKR� RGSDGX� EêYD� RNROR� �� �� �� � 2VWDWQp� RGSDG\�
]�39&� ]YlþãD� SRFKiG]DM~� ]�SULHP\VHOQHM� VIpU\� D�]� WHFKQLFNêFK� YêURENRY� �� ]D� � NWRUp� VD�
SUtVSHYRN�]�5HF\NODþQpKR�IRQGX�QHSODWt���
�
(OHNWURWHFKQLFNê�D�HOHNWURQLFNê�RGSDG��
�
&LH RP� MH� ]DEH]SHþL � ]EHU� D�Y\XåtYDQLH� Y\UDGHQêFK� HOHNWURWHFKQLFNêFK� D�HOHNWURQLFNêFK�
]DULDGHQt�� &LH RYp� KRGQRW\� V~� XUþHQp� Y�3URJUDPH� RGSDGRYpKR� KRVSRGiUVWYD� NUDMD��
(OHNWURWHFKQLFNê� D�HOHNWURQLFNê� RGSDG� �� HOHNWURãURW� �MH� NRPRGLWD� �� NWRUi� SUHGVWDYXMH�
Y�EXG~FQRVWL� SUREOpP�� 9�NUDML� S{VREt� ILUPD� 92'6� D�V��� NWRUi� Pi� ]DULDGHQLH� QD� GHPRQWiå�
HOHNWULFNpKR� RGSDGX�� 3UREOpP� YãDN� EXGH� V�Y\XåLWtP� GHPRQWRYDQpKR� HOHNWURãURWX�� SUHWRåH�
SUD[RX� MH�� åH� GHPRQWRYDQê� HOHNWURãURW� NRQþt� QD� VNOiGNDFK�� ýDV � HOHNWURãURWX� V~� VFKRSQp�
Y\XåtYD �.RYRKXW\�.URPSDFK\���NDSDFLWD�YãDN�QLH�MH�]QiPD��=RGSRYHGQRV �]D�VSUDFRYDQLH�
WRKWR� RGSDGX� VD� SUHQiãD� QD� YêUREFRY� D�GRYR]FRY� D�MH� SUDYGHSRGREQp�� åH� ]DSUDFRYDQtP�
VPHUQLFH� (8� R�HOHNWURQLFNRP� RGSDGH� VD� ]iXMHP� WêFKWR� RUJDQL]iFLt� ]YêãL� R� ILQiOQH� ULHãHQLH�
WRKWR�RGSDGX���
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2GSDG\�V�REVDKRP�IOXyU�±�FKOyU�XK RYRGtNRY���FKODGQLþN\����
=DLVWL � ]EHU� D� Y\XåLWLH� Y\UDGHQêFK� HOHNWULFNêFK� D�HOHNWURQLFNêFK� ]DULDGHQt� SUHGRYãHWNêP�
FKODGQLþLHN� SRXåtYDQêFK� Y�GRPiFQRVWL�� 9�V~þDVQRP� REGREt� MH� ]QHãNRG RYDQLH� FKODGQLþLHN�
åLYHOQp� D�QHNRRUGLQRYDQp�� � -H� SRWUHEQp� Y\WYRUL � V\VWpP� ]EHUX� D�GHPRQWiåH� VWDUêFK�
FKODGQLþLHN�D�]QHãNRG RYDQLH�IUHyQRY�]�FKODGLDFHKR�RNUXKX���DNR�DM�IUHyQRY�]�L]ROiFLH��1LH�MH�
]DWLD �Y\SUDFRYDQê�SURMHNW�]EHUX��RGYR]X�D�]QHãNRG RYDQLD���
�
2ORYHQp� EDWpULH� D�DNXPXOiWRU\�� &LH RP� MH� ]DLVWL � ]EHU� D�VSUDFRYDQLH� EDWpULt�
D�DNXPXOiWRURY��9êUREFRYLD�D�GRYR]FRYLD�EXGXM~�]EHUQ~�VLH �FH]�VYRMLFK�SUHGDMFRY��=EHU�E\�
PDO�E\ �]DLV RYDQê�DM�FH]�NRPXQiOQH�V\VWpP\��]EHUQp�GYRU\���
%DWpULH�� NWRUp� QLH� V~� NODVLILNRYDQp� SRG D� NDWDOyJX� RGSDGRY� DNR� QHEH]SHþQp�� � E\� VD� PDOL�
]KURPDå RYD �QHWULHGHQp���6SUDFRYDWH VNi�NDSDFLWD�QD�WHQWR�GUXK�RGSDGRY�QD�6ORYHQVNX�QLH�
MH��D��QHSUHGSRNODGi�VD�MH�Y\EXGRYDQLH�]�HNRQRPLFNêFK�G{YRGRY��2GEHU�PDOêFK�SUHQRVQêFK�
EDWpULt�D�DNXPXOiWRURY� MH�]DEH]SHþHQê�X�NDåGpKR�SUHGDMFX��=EHU� �XVNXWRþ XM~�]EHUQp�GYRU\�
D�]EHUQp�VLHWH���
�
2GSDG�]R�VYHWHOQêFK�]GURMRY�V�REVDKRP�RUWXWL��
=DLVWL �]EHU�D�Y\XåtYDQLH�åLDULYLHN�D�LQêFK�RGSDGRY�REVDKXM~FLFK�RUWX ��1HEH]SHþHQVWYR�SUH�
åLYRWQp� SURVWUHGLH� SUHGVWDYXM~� RUWX RYp� SDU\� Y�WUXELFLDFK� åLDULYLHN� D�YêERMRN�� 9�V~þDVQRP�
REGREt�QLH�MH�WHFKQROyJLD�Y�NUDML�QD�UHF\NOiFLX��DOHER�]QHãNRG RYDQLH�åLDULYLHN��6WDURVWOLYRV �
R�WHQWR�RGSDG�MH�Y�NRPSHWHQFLL��5HF\NODþQpKR�IRQGX��
�

1iYUK�RSDWUHQt�QD�]DEH]SHþHQLH�FLH RY�����D�������
x� 0LHVWQD� VDPRVSUiYD� QDYUKQH� VS{VRE� ]EHUX� MHGQRWOLYêFK� NRPRGtW� Y�VSROXSUiFL�

V�RGEHUDWH PL���
x� 8Uþt� QHY\KQXWQp� SRWUHEQp� WHFKQLFNp� Y\EDYHQLH�� ]DEH]SHþt� RSWLPiOQX� VLH � QD�

]KURPDå RYDQLH�D�SUHSUDYX�Y\WULHGHQêFK�]ORåLHN���
x� 9\XåLWLH�ILQDQþQHM�SRGSRU\�5)�QD� DOãLH�]OHSãHQLH�WULHGHQLD�NRPXQiOQHKR�RGSDGX���
x� &LHOH� SUH� MHGQRWOLYp� GUXK\� RGSDGRY� ±� NRPRGLW\� XUþLD� NRPRGLWQp� SURJUDP\�

5HF\NODþQpKR�IRQGX��
x� 3URSDJiFLD�WULHGHQLD�RGSDGRY�D�MHKR�HQYLURQPHQWiOQHKR�D�HNRQRPLFNpKR�Yê]QDPX��
x� =DLVWL � GRVWDWRþQê� SRþHW� ]DULDGHQt� SUH� PRåQRV � RGEHUX� RGSDGRY� RG� S{YRGFRY� � þR�

QDMEOLåãLH�SUL�PLHVWH�LFK�Y]QLNX��VNODG\�D�PHG]LGHSyQLD����
x� %XGRYDQLH�SUHNOiGNRYêFK�VWDQtF�NRPXQiOQ\FK�DOHER�YH NRREMHPRYêFK�RGSDGRY�WDP��

NGH�MH�WR�]�K DGLVND�HNRQRPLFNêFK�QiNODGRY�YêKRGQp��
x� %XGRYDQLH� ]DULDGHQt� V�WHFKQROyJLDPL�� NWRUp� RGSDG� VSUDFXM~� DNR� GUXKRWQ~�

VXURYLQX��SODVW\��VNOR��
x� %XGRYDQLH� VLHWH� ]DULDGHQt� QD� GRWULH RYDQLH� RGSDGRY� D�]OHSãHQLH� � LFK� � YODVWQRVWt��

�SDSLHU�D�SRG���
x� %XGRYDQLH� VLHWH� ]DULDGHQt� SUH� VSUDFRYDQLH� Y\WULHGHQêFK� RGSDGRY� �GHPRQWiåQ\FK�

GLHOQt�SUH�DXWRYUDN\��RGSDG\�]��HOHNWURWHFKQLFNêFK�D�HOHNWURQLFNêFK�]DULDGHQt�DSRG����
�

1D�]DEH]SHþHQLH�WRKWR�FLH D�VD�Y\XåLM~�SUHGRYãHWNêP�SURVWULHGN\�5HF\NODþQpKR�IRQGX�65��
�

5HDOL]iWRUL�RSDWUHQt���

x� Ò]HPQp��VDPRVSUiYQH�FHON\�±REFH��]GUXåHQLD�REFt��98&��
x� 6~NURPQp�VSRORþQRVWL�SRGQLNDM~FH�Y�2+�
x� 1H]LVNRYp�RUJDQL]iFLH��YHUHMQRV �
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x� 5HF\NODþQê�IRQG�
x� 3UtVOXãQi�ãWiWQD�~]HPQi�VSUiYD�

�
,QGLNiWRU\���

�����SRþHW�REþDQRY�]~þDVW XM~FLFK�WULHGHQpKR�]EHUX��
�� PQRåVWYR��Y\WULHGHQpKR�RGSDGX�QD�RE\YDWH D�D�URN��
�������SRGLHO�Y\WULHGHQêFK�REDORY���
�
�
����5R]YRM� V\VWpPRY� SUH� VSUDFRYDQLH� ]PHVRYpKR� � .2� D�%52� � V�FLH RP� GRVLDKQX �
VWDQRYHQp� 9\KOiãNRX� 0ä3� 65� ��������� =�]�� � OLPLW\� REPHG]XM~FH� XNODGDQLH� %52� QD�
VNOiGNDFK��
�
�
1DNODGDQLH� V�WêPLWR� RGSDGPL� VD� UHDOL]XMH� SRPHUQH� PiOR� QiNODGQêPL� ~þLQQêPL� SRVWXSPL��
WULHGHQtP� � D�~SUDYRX� WêFKWR� RGSDGRY� � QD� PDWHULiORYR� D�HQHUJHWLFN\� Y\XåLWH Qp� RGSDG\�
D�]Y\ãNRYp� RGSDG\� YKRGQp� QD� VNOiGNRYDQLH�� 3UHGSRNODGi� WR� EXGRYDQLH� � VSUDFRYDWH VNêFK�
FHQWLHU�� � NGH� VD� ]PHVRYê� NRPXQiOQ\� RGSDG� EXGH� VSUDFRYiYD � QD� RGSDG\� PDWHULiORYR�
D�HQHUJHWLFN\�Y\XåLWH Qp���
�

6S{VRE\�QDNODGDQLD�V�ELRORJLFN\�UR]ORåLWH QêP�RGSDGPL�
�
�
�
�
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%LRORJLFN\�UR]ORåLWH Qê�RGSDG�
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9�NUDML�E\�EROR�YKRGQp�]ULDGL �����FHQWUi��Y�UHJLyQH�6SLãVNi�1RYi�9HV��5Rå DYD��0LFKDORYFH�
D�.RãLFH��=PHVRYê��.2�V�REVDKRP��%52�E\��VD�HQHUJHWLFN\�Y\XåtYDO��Y�VSD RYQL�VSRORþQRVWL�
.26,7� D�V��� 3UH� VSUDFRYDQLH� � %52� ]�~GUåE\� ]HOHQH�� SR QRKRVSRGiUVWYD�� OHVQtFWYD� D�PLHVW��
.RãLFH�D�0LFKDORYFH��E\�VD��Y\EXGRYDOL�GYH�NRPSRVWiUQH���
9\SURGXNRYDQê� NRPSRVW� Y\XåtYD � QD� ]OHSãHQLH� ãWUXNW~U\� S{G\� SUL� ~GUåEH� PHVWVNHM� ]HOHQH��
Y�SR QRKRVSRGiUVWYH� N�]OHSãHQLX� YODVWQRVWL� S{G� �� QD� �UHNXOWLYDþQp� SUiFH� Y�NUDML� ��
SUHGRYãHWNêP�SUL�OLNYLGiFLL�VWDUêFK�]i DåL��
%52�Y�NRPXQiOQ\FK�RGSDGRFK�Y�.6.�Y�URNX������EROR��������W��=D�SUHGSRNODGX�åH�+'3�
EXGH�Y�EXG~FLFK�URNRFK� �UiV �URþQH� �R������ �EXGH�UiV � L�SURGXNFLD� �NRPXQiOQ\FK�RGSDGRY��
0QRåVWYR�Y\SURGXNRYDQêFK��%52�Y�NUDML�Y�URNX������EXGH�FFD���������W��%52����Y\WULHGHQê���
Y�REFLDFK�NRPSRVWRYD �Y�PDOêFK�ORNiOQ\FK�NRPSRVWiU DFK��
.RPSRVWiUQH�Y\XåtYD �QD�VSUDFRYDQLH�QHNRQWDPLQRYDQpKR�ELRORJLFN\�UR]ORåLWH QpKR�RGSDGX�
]�~GUåE\� ]HOHQH�� ]R� ]EHUQêFK� GYRURY�� SR QRKRVSRGiUVWYD�� OHVQtFWYD�� REFKRGX� DM� NDORY�
]�þLVWLþLHN� RGSDGRYêFK� Y{G��� %52� ]�GRPiFQRVWL� VSUDFRYiYD � Y�GRPiFLFK� SUtS�� ORNiOQ\FK�
NRPSRVWiU DFK��
�
��
1iYUK�RSDWUHQt��
�

�� =DEH]SHþHQLH� V\VWpPX� ]EHUX� D�WULHGHQLD� RGSDGX� ]�~GUåE\� YHUHMQHM� D�V~NURPQHM� ]HOHQH��
]DEH]SHþHQLH��SUHSUDY\�QD�PLHVWR�VSUDFRYDQLD��

�� =DEH]SHþHQLH� WULHGHQLD� D�]EHUX� ELRORJLFN\� UR]ORåLWH QpKR� RGSDGX� ]�GRPiFQRVWt��
Y\WYRUHQLH�V\VWpPX�QDNODGDQLD�V�WêPWR�RGSDGRP�QD�~]HPt�REFH�

�� =DEH]SHþL �VS{VRE�QDNODGDQLD�V�WêPWR�RGSDGRP�GR�9=1�REFH���
�� =DEH]SHþL �RGEHU�D�VSUDFRYDQLH�Y\WULHGHQpKR�%52��
�� 3RGSRUD�GRPiFHKR�NRPSRVWRYDQLD�SUHGRYãHWNêP�YR�YLGLHFNHM�]iVWDYEH�
�� %XGRYDQLH�VLHWH�]DULDGHQt��QD�VSUDFRYDQLH�%52�QD�~]HPt�NUDMD��
�
�5HDOL]iWRU��

�� Ò]HPQp�VDPRVSUiYQH�FHON\�±�REFH��98&�
�� 6~NURPQp�VSRORþQRVWL�
�� 1H]LVNRYp�RUJDQL]iFLH�
�

,QGLNiWRU��

0QRåVWYR��Y\WULHGHQpKR�%52�Y�NJ�URN�RE\YDWH �
�
�
1iYUK� YDULDQWRY� LQWHJURYDQpKR� V\VWpPX� QDNODGDQLD� V�NRPXQiOQ\PL� RGSDGPL�
Y�.RãLFNRP�NUDML��
�
,QWHJURYDQê� V\VWpP� QDNODGDQLD� V�NRPXQiOQ\PL� RGSDGPL� MH� VSUDFRYDQê� Y�GYRFK� ]iNODGQêFK�
YDULDQWRFK�� RELGYD�YDULDQW\�XYDåXM~� V�Y\XåLWtP� VSD RYQH�NRPXQiOQHKR�RGSDGX� Y�.RãLFLDFK�
DNR�FHORNUDMVNpKR�]DULDGHQLD�SUH�HQHUJHWLFNp�Y\XåtYDQLH�]Y\ãNRYpKR��NRPXQiOQHKR�RGSDGX����
�
9�SUYRP� YDULDQWH� VD� � UHDOL]XMH� WULHGHQê� ]EHU� NRPXQiOQHKR� RGSDGX� RE\YDWH PL� Y�]P\VOH�
SODWQHM� OHJLVODWtY\�� 9\WULHGHQp� ]ORåN\� D�]PHVRYê� NRPXQiOQ\� RGSDG� VD� SUHSUDYXM~�
SUHSUDYFDPL�N�VSUDFRYDWH RP�UHVSHNWtYH�XNODGDM~�QD�VNOiGNDFK�DOHER�HQHUJHWLFN\��Y\XåtYDM~�
Y�VSD RYQL�NRPXQiOQHKR�RGSDGX��7HQWR�YDULDQW��EXGH�Y\åDGRYD �G{VOHGQp�WULHGHQLH�%52��DE\�
EROD�SOQHQi�9\KOiãND�0ä3�65�þ����������=�]��R�XNODGDQt�%52�QD�VNOiGNDFK��EXGRYDQLH��
WHFKQROyJLt�QD�VSUDFRYDQLH�%52�V�NDSDFLWRX�FFD����±�����WLVtF�WRQ�GDQpKR�RGSDGX��
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3DSLHU�
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=%(5<�

6NOR�

3ODVW\�

.RY\�

%52�

1HEH]S��
]ORåN\�.2�

�
.2081È/1<�

2'3$'�

6SD RY D�
NRPXQiOQHKR�

RGSDGX�

.RPSRVWRYDQLH�
$QDHUREQi�

GLJHVFLD�
'DOãLH�GUXK\�
VSiOLWH QpKR�

RGSDGX�

(OHNWU��HQHUJLD�
7HSOR�

âNYDUD�

3RSROþHN��

9\XåLWLH�

6NOiGND������
6�22�

6NOiGNRYDQLH�
NRPXQiOQHKR�

RGSDGX�

.RY\�

6NOiGND������
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'UXKê� YDULDQW� SUHGSRNODGi� � SUYRWQp� WULHGHQLH� RE\YDWH PL�� Y\WULHGHQp� ]ORåN\� D�]PHVRYê�
NRPXQiOQ\�RGSDG�E\�VD�RGYiåDOL�GR�VSUDFRYDWH VNêFK�FHQWLHU� ��NGH�E\�VD�Y\WULHGHQp�]ORåN\�
XSUDYLOL� Y�]P\VOH�SRåLDGDYLHN� � VSUDFRYDWH RY� QD� GUXKRWQp� VXURYLQ\�� ]PHVRYê� RGSDG� � E\� VD�
WULHGLO�QD�VSiOLWH Q~�D�LQHUWQ~�]PHV��6SiOLWH Qi�þDV �E\�VD�SUHSUDYRYDOD�GR�VSD RYQH�D�LQHUWQi�
þDV �XNODGDOD�QD�VNOiGNDFK��
�

3UYRWQp�
WULHGHQLH�

]EHUQp�
QiGRE\�

]EHUQp�GYRU\�
�

9êNXS�
RGSDGRY�

3DSLHU�

0RELOQê�]EHU�
RGSDGRY�

6NOR�

3ODVW\�

.RY\�

%52�

1HEH]S��
]ORåN\�.2�

�
.2081È/1<�

2'3$'�

�
7ULHGLDFH�OLQN\�

DKNi�IUDNFLD�
�SDSLHU��SODVW\��

DåNi�IUDNFLD�
�QHY\Xå��SRGLHO��

SUtVHY�
�ELRKXPXV��

3DOLYR�

6NOiGND�

.RPSRVWRYDQLH�
$QDHUREQi�
GLJHVFLD�

.RY\�
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1iYUK�RSDWUHQt��
�� 9\WYRUHQLH� SRGPLHQRN� SUH� UHDOL]iFLX� VFKYiOHQpKR� LQWHJURYDQpKR� V\VWpPX��

�SUHGSURMHNWRYi�D�SURMHNWRYi�SUtSUDYD���
�� %XGRYDQLH�VSUDFRYDWH VNêFK�FHQWLHU�
�� %XGRYDQLH�SUHNOiGNRYêFK�VWUHGtVN�
�� 'REXGRYDQLH�VSD RYQH�NRPXQiOQHKR�RGSDGX�V�HQHUJHWLFNêP�Y\XåLWtP�
�� )LQDQþQp�]DEH]SHþHQLH�V�Y\XåLWtP�IRQGRY�(8�
�
5HDOL]iWRUL��

�� Ò]HPQp�VDPRVSUiY\��98&�D�REFH�
�� 6~NURPQp�VSRORþQRVWL�
�� YHUHMQRV �
�
,QGLNiWRU��

�� IXQJXM~FL�V\VWpP�RGSDGRYpKR�KRVSRGiUVWYD�NUDMD�SOQLDFL�VWUDWHJLFNp�FLHOH�2+�
�
�
����]DLVWL �]EHU�D�Y\XåtYDQLH�VWDYHEQêFK�RGSDGRY���
�
9�UiPFL� 6ORYHQVNHM� UHSXEOLN\� EROD� SULMDWi� VXURYLQRYi� SROLWLND� Y�REODVWL� QHUDVWQêFK� VXURYtQ�
D�LFK� ]GURMRY�� ,QHUWQp� VWDYHEQp� RGSDG\� V~� Yê]QDPQêP� ]GURMRP� GUXKRWQêFK� VXURYtQ��
XPRå XM~� SOQRKRGQRWQ~� QiKUDGX� � SULPiUQ\FK� QHUDVWQêFK� VXURYtQ�� � VWDYHEQpKR� NDPH D�
D�ãWUNRSLHVNX�� 3UH� SURGXNRYDQp� � UHF\NOiW\� MH� SRWUHEQp� ]DYLHV � V\VWpP� FHUWLILNiFLH��
&HUWLILNRYDQp� UHF\NOiW\� SURGXNRYDQp� ]R� VWDYHEQêFK� RGSDGRY� PRåQR� SRYDåRYD � ]D�
SOQRKRGQRWQp� PDWHULiO\� � YR� YãHWNêFK� SDUDPHWURFK� SRURYQDWH Qp� V�PDWHULiOPL� ]tVNDQêPL�
]�SUtURGQêFK�QHUDVWQêFK� VXURYtQ��6\VWpP�QDNODGDQLD� VR� VWDYHEQêP�D�GHPRODþQêP� RGSDGRP��
Pi� E\ � V~þDV RX� YãHREHFQH� ]iYl]QpKR� � QDULDGHQLD� REFH�� 0LHUD� UHF\NOiFLH� Y�VWDYHEQêFK�
RGSDGRFK�QD�6ORYHQVNX�QLH�MH�]QiPD��9�NUDMLQiFK�V�UR]YLQXWêP�V\VWpPRP�UHF\NOiFLH�MH�PLHUD�
]KRGQRFRYDQLD� VWDYHEQêFK�RGSDGRY�FFD�������9\XåLWLH� VWDYHEQêFK�RGSDGRY�DNR�GUXKRWQHM�
VXURYLQ\�YHGLH�N�]QLåRYDQLX�REMHPX�SUYRWQêFK�VXURYtQ��
�
3UH� UHF\NOiFLX� VWDYHEQêFK� RGSDGRY� Y�SRGPLHQNDFK� NUDMD� V~� YKRGQp� PRELOQp� UHF\NODþQp�
OLQN\��5HF\NODþQp�GHSyQLH�QLH�V~�WDNp�YH Np��DE\�PDOL�PRåQRV �QDYH]HQLD�YlþãLHKR�PQRåVWYD�
PDWHULiORY�D�]�HNRQRPLFNpKR�K DGLVND�QLH�MH�RSWLPiOQH�Y\XåLWLH�VWDFLRQiUQHM�OLQN\��1LHNWRUp�
GHPROiFLH� Y\åDGXM~� UHF\NOiFLX� QD� PLHVWH� GHPROiFLH�� LQp� VS{VREXM~� ]QDþQp� GRSUDYQp�
]D DåHQLH�RNROLD�SUL�RGYR]H��VXWLQ\�]�E~UDQtVN�QD�UHF\NODþQ~�GHSyQLX���
�
9�PQRKêFK� SUtSDGRFK� MH� UHF\NOiW� SRWUHEQê� � SUH� ]HPQp� SUiFH� � SUL� ]DNODGDQt� QRYHM� VWDYE\��
DOHER�QD�FLHOHQp�~SUDY\�Y�PLHVWH�GHPROiFLH��0RELOQi�UHF\NODþQi�OLQND�MH�VFKRSQi�UHF\NORYD �
PDWHULiO� QD� QLHNR NêFK� UHF\NODþQêFK� GHSyQLiFK�� 7DNiWR� PRELOQi� MHGQRWND� P{åH�
PLQLPDOL]RYD � SUHSUDYQp� QiNODG\�� =�K DGLVND� NYDQWLWDWtYQHKR� UR]YRMD� UHF\NODþQêFK�
WHFKQROyJLt�MH�PRåQp�RþDNiYD �GR�URNX������QiUDVW�YêUREQêFK�NDSDFtW�DVL�R���������
�
7HFKQROyJLH�E\�PDOL�E\ �]DPHUDQp�SUHGRYãHWNêP�QD�REODV �]Y\ãXM~FX�DNRV �UHF\NOiWRY�D��QD�
REQRYX� V~þDVQêFK� ]DULDGHQt�� 5HF\NODþQp� GHSyQLH� PDM~� ]DORåHQ~� HNRQRPLNX� SUHYiG]N\� QD�
WUåEiFK� GYRFK� SRORåLHN�� =�UHF\NODþQpKR� SRSODWNX� SUL� RGYH]HQt� D�]�FHQ\� UHF\NOiWX� SUL� MHM�
SUHGiYDQt��9�SUtSDGH��åH� MH�UHF\NODþQi� OLQND�MH�PRELOQi�� UHF\NODþQi�ILUPD�PDWHULiO�]Y\þDMQH�
QHSUHEHUi� ��SRVN\WXMH� LED�VOXåEX�D�Y\~þWXMH�VL� VYRMH�QiNODG\�SRG D�]POXY\��8�UHF\NODþQpKR�
SRSODWNX�SUL�QDYH]HQt�PDWHULiOX�N�UHF\NOiFLt�E\�VD�PDOD�FHQD�PLQHUiOQHKR�VWDYHEQpKR�RGSDGX�
QH]QHþLVWHQpKR� QHåLDG~FLPL� SUtPHVDPL� SRK\ERYD � RNROR� �������� 6N� ]D� WRQX�� 3UHGDM�
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UHF\NOiWRY� MH� Y�UR]PHG]t� ������ 6N�� 9�.RãLFNRP� NUDML� MH� N�GLVSR]tFLt� WHFKQROyJLD� QD�
UHF\NOiFLX�VWDYHEQêFK�RGSDGRY�VSRORþQRVWL�(QYLURFHQWUXP�V�U�R����
�
1iYUK�RSDWUHQt��

�� ]DLVWHQLH�]EHUX��D�SUHSUDY\��VWDYHEQpKR�RGSDGX�
�� Y\XåLWLH�SUtVOXãQHM�WHFKQROyJLH�Y�NUDML�QD�VSUDFRYDQLH�XYHGHQêFK�RGSDGRY�
�� ]DEH]SHþHQLH�NRQWURO\�XNODGDQLD�WêFKWR�RGSDGRY�QD�VNOiGNDFK��
�� SRG D�SRWUHE\�EXGRYDQLH�QRYêFK�NDSDFtW�QD�VSUDFRYDQLH�WêFKWR�RGSDGRY��
�
5HDOL]iWRUL��

�� ~]HPQp�VDPRVSUiYQH�RUJiQ\����9Ò&�D�REFH�
�� SUtVOXãQp�RUJiQ\�ãWiWQHM�VSUiY\�
�� V~NURPQp�VSRORþQRVWL�
�� YHUHMQRV �
�
,QGLNiWRU��

�� PQRåVWYR�Y\XåLWpKR�VWDYHEQpKR�RGSDGX�
��
�
����=QHãNRG RYDQLH�RGSDGRY�VNOiGNRYDQtP�D�RGVWUD RYDQLH�VWDUêFK�VNOiGRN���

6NOiGNRYDQLH�RGSDGRY�XVNXWRþ RYD �����
�

x� Y\XåLWtP�PRGHUQêFK�SRVWXSRY�VNOiGNRYDQLD�RGSDGRY�
x� ]QtåHQtP�PQRåVWYD�XNODGDQêFK�RGSDGRY�PDWHULiORYR�D�HQHUJHWLFN\�Y\XåLWH QêFK�
x� ]QtåHQtP�%52�Y�]P\VOH�Y\KOiãN\�0ä3�65�þ���������=�]���

�
� 9�.RãLFNRP�NUDML�SRG D��~GDMRY��0ä3�65�N����������MH�QDMYlþãLD�FHONRYi�YR Qi�NDSDFLWD�
VNOiGRN�������PLO��P�

 
���.DSDFLWD�VNOiGRN�QD�LQHUWQê�RGSDG��SUHGVWDYXMH�����PLO��P�

 
��

NDSDFLWD�SUH�RVWDWQê�RGSDG��NRPXQiOQ\���MH�����WLVtF�P�
 
���SUH��QHEH]SHþQê��RGSDG��MH���������

P�
 
���

�
9�NUDML� VD� Y�URNX� ����� Y\SURGXNRYDOR� � ���� ���� WRQ� NRPXQiOQHKR� RGSDGX� �QD� VNOiGN\� VD�
XORåLOR�����WRKWR�RGSDGX��'R�URNX������EXGH�X]DYUHWêFK����VNOiGRN�RGSDGRY�QD�RGSDG��NWRUê�
QLH� MH� QHEH]SHþQê�� � NWRUp� VNRQþLD� VYRMX� SUHYiG]NX� ]�NDSDFLWQêFK� G{YRGRY�� -HGQi� VD�
R�VNOiGN\�� QD� NWRUêFK� VD� VNOiGNXMH� DM� NRPXQiOQ\� RGSDG�� 7LHWR� VNOiGN\� EXG~� QDKUDGHQp�
QRYRY\EXGRYDQêPL� VNOiGNDPL�� -H� SUDYGHSRGREQp�� åH� QLHNWRUp� VNOiGN\� QHEXG~� Y\KRYRYD �
SRåLDGDYNiP��VPHUQLFH�(8�������(&�D�EXG~�PXVLH �XNRQþL �VYRMX�þLQQRV ���
�
3URJUDP� RGSDGRYpKR� KRVSRGiUVWYD� NUDMD� Y�]P\VOH� VPHUQLFH� (8� R�XNODGDQt� ELRORJLFN\�
UR]ORåLWH QêFK�RGSDGRY�SUHGSRNODGi�]QLåRYDQLH�PQRåVWYD�RGSDGX�XNODGDQpKR��QD�VNOiGNDFK��
SUHWR�SRåLDGDYN\�QD�VNOiGNRY~�NDSDFLWX��SUH�RGSDG��NWRUê�QLH�MH�QHEH]SHþQê��EXG~�NOHVD ��
3UL� SRYR RYDQt� EXGRYDQLD� QRYêFK� VNOiGRN� MH� QHY\KQXWQp� ]RK DGQL � HNRQRPLFNp� NULWpULD��
6NOiGN\�V�PDORX�NDSDFLWRX�Y\XåLWLD� �GR�������W� URþQH��V~�VWUDWRYp��9�NUDML� �E\�Y�EXG~FQRVWL�
PRKOR�HIHNWtYQH�IXQJRYD �FFD���±���VWUHGQêFK�VNOiGRN�QD�RVWDWQê�RGSDG��
�

�

�
�

�



�
�

���� �

1iYUK�RSDWUHQt��
�
3UH�]ULD RYDQLH�QRYêFK�NDSDFtW�QD�VNOiGNRYDQLH�RGSDGRY�MH�SRWUHEQp�XSODW RYD �QDVOHGXM~FH�
]iVDG\��
�
��VNOiGNRYDQLH�RGSDGRY�SRYDåRYD �]D�SRVOHGQp�ULHãHQLH��QDNODGDQLD�V�RGSDGRP��MH�QDMPHQHM�
YKRGQêP�NRQHþQêP�ULHãHQtP�RGSDGX��
�
�� VNOiGNRY~� NDSDFLWX� SOiQRYD � V� RK DGRP� QD� WUHQG\� Y� REODVWL� YêYRMD� Y]QLNX� RGSDGRY� D�
QDNODGDQLD�V�RGSDGPL�Y�XYDåRYDQHM�]YR]RYHM�REODVWL�
�
��QRYp�VNOiGN\�QDYUKRYD �V�RK DGRP�QD�PRåQRVWL�VNOiGNRYDQLD�RGSDGRY�V�Y\XåLWtP�NDSDFtW�
LQêFK�VNOiGRN�Y�REODVWL�
�
�� REPHG]RYD � VNOiGNRYDQLH� QHEH]SHþQêFK� RGSDGRY� V� Y\XåLWtP� ~SUDY\� QHEH]SHþQêFK�
RGSDGRY� D� RGSDGRY� YãHREHFQH� �DM� UHGXNFLD� REMHPX� D� KPRWQRVWL� VNODGRYDQpKR� RGSDGX� MH�
Yê]QDPQêP�SUtQRVRP��
�
�� XSUHGQRVW RYD � VNOiGN\� UHJLRQiOQHKR� FKDUDNWHUX� �SRVWXSQH� ]PHQãRYD � SRþHW� PLHVW� QD�
VNOiGNRYDQLH�RGSDGRY��
�
�SUL�YêVWDYEH�D�VDQiFLL�VNOiGRN�Y\XåtYD ��XSUDYHQp��VWDYHEQp�RGSDG\��D��RGSDG\�Y]QLNDM~FH�
SUL�]HPQêFK�SUiFDFK�D�SRGREQH��]DNODGDQt�VWDYLHE���
�
�� =DEH]SHþL �VDQiFLX�VWDUêFK�VNOiGRN�QD�~URYQL�NUDMD��
�
�� 3ULSUDYL � ]iVREQtN� SURMHNWRY� VDQiFLH� VWDUêFK� VNOiGRN� �LGHQWLILNDþQp� ~GDMH� SURMHNWRY� ±

YODVWQtN� VNOiGN\�� NDWDVWUiOQH� ~GDMH�� VWXSH � UL]LND�� FKDUDNWHULVWLND� VNOiGN\�� WHFKQROyJLD�
VDQiFLH���

�
�����6WDQRYL �SULRULW\�SUH�VDQiFLX�
�
�
5HDOL]iWRUL��

�� ~]HPQp�VDPRVSUiYQH�RUJiQ\����9Ò&�D�REFH�
�� SUtVOXãQp�RUJiQ\�ãWiWQHM�VSUiY\�
�� V~NURPQp�VSRORþQRVWL��
�
,QGLNiWRU��

�� �� SRGLHO� RGSDGRY� XORåHQêFK� QD� VNOiGNDFK� Y�NUDML� N�FHONRYpPX� PQRåVWYX��
Y\SURGXNRYDQêFK�RGSDGRY��]D�URN�

������VDQRYDQp�VNOiGN\�
�
�
�
�
��� =QtåL � REMHP� SURGXNRYDQêFK� QHEH]SHþQêFK� RGSDGRY� �12�� �� ]QtåL � SRGLHO�
VNOiGNRYDQêFK� 12� RGSDGRY�� ]DLVWL � ]EHU� D�VSD RYDQLH� QHEH]SHþQêFK� RGSDGRY� V�
HQHUJHWLFNêP�Y\XåLWtP��SUHGRYãHWNêP�RGSDGRY�]R�]GUDYRWQtFN\FK�]DULDGHQt��
��



�
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���� �

������9]K DGRP� QD� PQRåVWYR� U{]QRURGpKR� QHEH]SHþQpKR� RGSDGX�� NWRUê� VD� SURGXNXMH�
SUHGRYãHWNêP�Y�SULHP\VOH�EXGH�SRWUHEQp�Y� DOãRP�REGREt�]DEH]SHþL �SULPHUDQp�QDNODGDQLH�
V�WêPWR�RGSDGRP���
3UH� QLHNWRUp� GUXK\� RGSDGRY� Y�SRGQLNRFK� SODWt� ]iNRQ� R�LQWHJURYDQHM� SUHYHQFLL�� MH� PRåQp�
SUHGSRNODGD ��åH�VD�Y\XåLM~�QRYp�GRVWXSQp�WHFKQLN\�W]Y����%$7���D�WHFKQROyJLH�Y\FKiG]DM~FH�
]�UHIHUHQþQêFK�GRNXPHQWRY���%5()����NWRUp�EXG~�YLHV �N�]QtåHQLX�SURGXNFLH�QHEH]SHþQêFK�
RGSDGRY���
�
0DOD�E\�VD�XSUHGQRVW RYD �LFK�UHF\NOiFLD�D�Y\XåLWLH�SUHG�RGVWUiQHQtP�W��]��QLHNWRUp�RGSDG\��
NWRUp� V~� VSiOLWH Qp� MH� SRWUHEQH� HQHUJHWLFN\� Y\XåL � Y�VSD RYQLDFK� � QHEH]SHþQpKR� RGSDGX��
DOHER� Y�FHPHQWiUQLDFK��9]K DGRP� N�QLåãHM� SURGXNFLL� QHEH]SHþQêFK�RGSDGRY�D�Y\ããHM� PLHUH�
Y\XåLWLD� QHEH]SHþQêFK� RGSDGRY� MH� PRåQp� RþDNiYD � Y� DOãRP� REGREt� PHQãLX� SRWUHEX�
VNOiGNRYêFK� NDSDFtW�� 6~þDVQi� NDSDFLWD� VNOiGRN� P{åH� E\ � GRVWDþXM~FD�� -H� SRWUHEQp�
SRGSRURYD �SRGQLNDWH VNp�DNWLYLW\�Y�REODVWL�UHF\NOiFLH�D�Y\XåLWLD�QHEH]SHþQêFK�RGSDGRY���
�
.RãLFNê� NUDM� MH� QDMYlþãtP� SURGXFHQWRP� QHEH]SHþQêFK� RGSDGRY� � 65�� 9�V~þDVQRP� REGREt�
QHPi� VSD RY X� QHEH]SHþQêFK� RGSDGRY�� NWRUi� E\� ]DEH]SHþLOD� ]QHãNRGQHQLH� WRKWR� GUXKX�
RGSDGRY� Y� UHJLyQH�� 3HUVSHNWtYQH� MH� SRWUHEQp� SULSUDYL � WHFKQLFNp� SRGNODG\� QD� YêVWDYEX�
WDNpKRWR� ]DULDGHQLD�� =GUDYRWQtFN\� RGSDG� SUHGVWDYXMH� SUREOpP� SUH� RE\YDWH RY� D�åLYRWQp�
SURVWUHGLH�Y�V~YLVORVWL� VR�VYRMRX� LQIHNþQRV RX�D�WR[LFLWRX��2GSDG\�]R�]GUDYRWQtFWYD�E\�PDOL�
E\ � G{VOHGQH� WULHGHQp� Y�PLHVWH� Y]QLNX�� SUHGRYãHWNêP� RVWUp� SUHGPHW\� DNR� V~� LQMHNþQp� LKO\�
D�SRG��� ]KURPDå RYDQp� Y�VSiOLWH QêFK� QiGREiFK� ]DPHG]XM~FLFK� SULHQLN� LQIHNþQêFK�
D�WR[LFNêFK� OiWRN� GR� RNROLD�� =QHãNRG RYDQLH� WêFKWR� RGSDGRY� E\� VD� PDOR� UHDOL]RYD �
Y�VSD RYQL� QHEH]SHþQêFK� RGSDGRY�� )DUPDFHXWLFNp� RGSDG\�� VWDUp� OLHN\� MH� PRåQp� EH]SODWQH�
RGRY]GiYD � � Y�OHNiU DFK�� 9�.RãLFNRP� NUDML� QLH� MH� NDSDFLWD� QD� ]QHãNRG RYDQLH�
]GUDYRWQtFNHKR�RGSDGX���GRSRUXþXMHPH�WR��ULHãL �EXGRYDQtP�VSD RYQH�QHEH]SHþQpKR�RGSDGX��
�
1iYUK�RSDWUHQt��

�� SRGSRUD� VSRORþQRVWt� �� NWRUp� � PDM~� ]DYHGHQp� � V\VWpP\� HQYLURQPHQWiOQHKR� PDQDJPHQWX�
�(06�����D�SURMHNWRY�þLVWHMãHM�SURGXNFLH���&3&��

�� ]RK DGQL � SUL� NRQDQLDFK� � SURMHNW\�� NWRUp� Y\XåtYDM~� QDMOHSãLH� GRVWXSQp� WHFKQLN\� �%$7���
D�WHFKQROyJLH�Y\FKiG]DM~FH�]�UHIHUHQþQêFK�GRNXPHQWRY��%5()���

�� 3RGSRURYD �WHFKQROyJLH�]QLåXM~FH�UHVS��RGVWUD XM~FH�QHEH]SHþQp�YODVWQRVWL�RGSDGRY��
�� =QLåRYD �PQRåVWYR�QHEH]SHþQêFK�RGSDGRY�XNODGDQêFK�QD�VNOiGNDFK��
�� =QLåRYD �WYRUEX�QHEH]SHþQêFK�RGSDGRY�
�� =DEH]SHþL � G{VOHGQp� WULHGHQLH� RGSDGX� ]R� ]GUDYRWQtFN\FK� D�YHWHULQiUQ\FK� ]DULDGHQt��

SULSUDYL ��SURMHNW\�QD�LFK�]QHãNRGQHQLH�Y�UiPFL�.RãLFNpKR�NUDMD��
�� =DEH]SHþL �]EHU�QHEH]SHþQêFK�]ORåLHN�NRPXQiOQHKR�RGSDGX�
�� =YêãL �SRGLHO��QHEH]SHþQêFK�RGSDGRY�]QHãNRGQHQêFK�VSD RYDQtP���
�� 5HDOL]RYD � YêVWDYEX� VSD RYQH� QHEH]SHþQêFK� RGSDGRY� �SUHGSURMHNWRYi� D�SURMHNWRYi��

SUtSUDYD���
��
5HDOL]iWRUL��

�� 3{YRGFRYLD�RGSDGRY�
�� Ò]HPQp�VDPRVSUiYQH�FHON\�±�REFH�9Ò&�
�� âWiWQD�VSUiYD�
�

,QGLNiWRU\��

�� 0QRåVWYR�QHEH]SHþQêFK�RGSDGRY�W�������86'�+'3�
�� ��SRGLHO�XORåHQêFK�12�N�FHONRYR�Y\SURGXNRYDQêP�12�]D�URN�QD�VNOiGNDFK�
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�� PQRåVWYR�Y\WULHGHQêFK�QHEH]SHþQêFK�]ORåLHN�QD�RE\YDWH D�]D�URN�
�� ��SRGLHO�12�HQHUJHWLFN\�Y\XåLWpKR�N�FHONRYpPX�Y\SURGXNRYDQpPX�12�]D�URN�
�� ��SRGLHO�12�PDWHULiORYR�Y\XåLWpKR�N�FHONRYR�Y\SURGXNRYDQpPX�12�]D�URN�
�
�
��Y\WYiUDQLH�HQYLURQPHQWiOQHKR�YHGRPLD�D�VSUiYDQLD�VD�REþDQRY�Y�REODVWL�RGSDGRYpKR�
KRVSRGiUVWYD�Y�.RãLFNRP�NUDML���
�
�3UH�QDSOQHQLH�WRKWR�FLH D�MH�SRWUHEQp�Y\WYRUL �NUDMVN~�NRPXQLNDþQ~�VWUDWpJLX��NWRUHM�KODYQêP�
FLH RP� MH� Y\WYiUD � HQYLURQPHQWiOQH� SRYHGRPLH� RE\YDWH RY� NUDMD� R�]iVDGiFK� RGSDGRYpKR�
KRVSRGiUVWYD���
�

1iYUK�RSDWUHQt��

�
x� ]DEH]SHþL � GRVWDWRN� LQIRUPiFLt� R�RGSDGRYRP� KRVSRGiUVWYH� NUDMD� SUH� REþDQRY��

SRGQLNDWH RY�D�RGERUQ~�YHUHMQRV ��
x� Y\SUDFRYD �NRPXQLNDþQ~�VWUDWpJLX�NUDMD���
x� Y\XåL �Y]GHOiYDFt�V\VWpP�Y�NUDML��
x� LQIRUPiFLH�R�2+�Y\XåtYD �Y�WYRUEH�SURJUDPRY�FHORåLYRWQpKR�Y]GHOiYDQLD��
x� ]DLVWL � RYHUHQp� LQIRUPiFLH� � R�SURGXNFLL� D�QDNODGDQt� V�RGSDGPL� Y�NUDML� D�UHOHYDQWQp�

RGERUQp�LQIRUPiFLH���WLHWR�SRVN\WRYD ��XåtYDWH RP�
x� ]DLVWL �DNWtYQX�YêPHQX�LQIRUPiFLt�PHG]L�VXEMHNWDPL�2+�Y�NUDML��
�

5HDOL]iWRUL��

x� 9êFKRYQp�D�Y]GHOiYDFLH�RUJDQL]iFLH�Y�NUDML��
x� 1H]LVNRYp�RUJDQL]iFLH��YHUHMQRV �
x� Ò]HPQp�VDPRVSUiYQH�FHON\�
x� âWiWQD�VSUiYD��

�

�

�

�

1DYUKRYDQp�FLHOH�L��RSDWUHQLD�EROL��Y\KRGQRFRYDQp��SRPRFRX�WêFKWR�NULWpULt��

�� XVNXWRþQLWH QRV ��WHFKQLFNi�GRVWXSQRV ���

�� VRFLiOQH�DVSHNW\�

�� HQYLURQPHQWiOQH�DVSHNW\�

�� HNRQRPLND��

��

9\KRGQRWHQLH�MH�XYHGHQp�Y�SUtORKH����

�
�
�
�
�

�
�
�
�
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=iYHU���
�
.UDMVNi�NRQFHSFLD�KRVSRGiUHQLD�V�RGSDGPL�MH�GRNXPHQWRP�NRPSOH[QH�Y\VWLKXM~FLP�YR�VYRMH�
DQDO\WLFNHM� þDVWL� SUREOHPDWLNX� RGSDGRYpKR� KRVSRGiUVWYD� NUDMD�� 9�UiPFL� DQDOê]\� VD�
XVNXWRþQLOR�KRGQRWHQLH�YêFKRGLVNRYêFK�PDWHULiORY��]�K DGLVND�VWDQRYHQLD�FLH RY�SUH�NUDM���
�
=� GRVWXSQêFK� ]GURMRY� EROL� ]tVNDQp� ~GDMH� R�PQRåVWYH� SURGXNRYDQêFK� RGSDGRY� D�VS{VREH�
QDNODGDQLD�V�QLPL��8VNXWRþQLO�VD�SULHVNXP�]DPHUDQê�QD�WULHGHQê�]EHU�Y�REFLDFK��
�
6WDY� RGSDGRYpKR� KRVSRGiUVWYD� Y�NUDML� MH� PRåQp� KRGQRWL � DNR� � IXQNþQê� V\VWpP� ]EHUX��
SUHSUDY\��VSUDFRYDQLD�D�]QHãNRG RYDQLD�RGSDGRY��3RVWXSQH�VD�UR]YtMDM~�DNWLYLW\�VPHUXM~FH�N�
WULHGHQLX� RGSDGRY� D�LFK� ]KRGQRFRYDQLX�� 5R]YRM� VHSDUiFLH� QHJDWtYQH� RYSO\Y XMH� QHGRVWDWRN�
WULHGLDFLFK�OLQLHN�D�VSUDFRYDWH VNêFK�NDSDFtW���DNR�L�]QDþQp�SUHSUDYQp�QiNODG\��=DEH]SHþHQLH�
RGE\WX�SUH�QLHNWRUp�W\S\�NRPRGtW�P{åH�E\ �G{OHåLWp��
�
1HXVSRNRM~FD� MH� VLWXiFLD� Y�WULHGHQt� D�VSUDFRYDQt� ELRORJLFN\� UR]ORåLWH QpKR� RGSDGX�� 1LH� MH�
VSUDFRYDQi� ORJLVWLND� ]EHUX� SUHSUDY\� D�Y\XåLWLD�� 9� NUDML� QLH� V~� NDSDFLW\� QD� PDWHULiORYp�
]KRGQRFRYDQLH� WRKWR� GUXKX� RGSDGRY�� QLH� V~� GRULHãHQp� � PRåQRVWL� Y\XåtYDQLD��
Y\SURGXNRYDQpKR�NRPSRVWX��þR�MH�MHGQRX��]�SUtþLQ�PDOHM�DNWLYLW\�SRGQLNDWH RY�Y�WHMWR�REODVWL��
9�V~þDVQRP�REGREt� ]QDþQi�þDV � ]PHVRYpKR� �NRPXQiOQHKR�RGSDGX�NRQþt� QD� VNOiGNDFK� EH]�
QiOHåLWpKR�Y\XåLWLD��SULþRP�MH�QHY\XåLWi�NDSDFLWD�VSD RYQH�NRPXQiOQHKR�RGSDGX��
7YRUED�RGSDGRY�]�SULHP\VHOQHM�YêURE\�MH�]iYLVOi�RG�SRXåLWHM� WHFKQROyJLH�D�REMHPX�YêURE\��
=DYiG]DQtP� QRYêFK� WHFKQROyJLt� GRFKiG]D� N�]QLåRYDQLX� WYRUE\� RGSDGRY�� SUHGRYãHWNêP�
QHEH]SHþQêFK��G{VOHGNRP�UDVWX�YêURE\�D�WêP�DM�SUHGSRNODGDQpKR�UDVWX�+'3�UDVWLH�DM�WYRUED�
RGSDGRY��2þDNiYDPH�SRVWXSQp�OLNYLGiFLX�PHQHM�SURGXNWtYQ\FK�WHFKQROyJLt�D�WêP�DM�]QtåHQLH�
SURGXNFLH�RGSDGRY�]�YêURE\��
2GSDG\�VD�VWDOL�MHGQRX�]�G{OHåLWêFK�REODVWt�SRGQLNDQLD�SRGREQH�DNR�LQp�SULHP\VHOQp�RGYHWYLD��
1D� WUKX� V�RGSDGPL� S{VREt� ]QDþQp� PQRåVWYR� GRPiFLFK� DOH� L�]DKUDQLþQêFK� �þL� ]PLHãDQêFK�
VSRORþQRVWt�� NWRUp�Y\WYiUDM~�NRQNXUHQþQp�SURVWUHGLH��6LWXiFLD�Y�SRGQLNDWH VNRP�SURVWUHGt� MH�
NRQNXUHQþQi�]�K DGLVND�FHQRYêFK�SRQ~N�]D�]QHãNRG RYDQLH�RGSDGRY��SULþRP�FHQD�QHRGUiåD�
QiNODG\� QD� SRWUHEQp� LQYHVWtFLH� GR� WHFKQROyJLt� VSUDFRYDQLD� RGSDGRY�� =POXY\� V�S{YRGFDPL�
D�REFDPL� PDM~� NUiWNRGREê� FKDUDNWHU�� 3UH� SRGQLNDWH VNp� ]iPHU\� YlþãLQRX� QH]DUXþXM~�
PRåQRV �HIHNWtYQHKR�LQYHVWRYDQLD�ILQDQþQêFK�SURVWULHGNRY�GR�NRQNUpWQHM�WHFKQROyJLH���
9�QiYUKRYHM� þDVWL� V~� � XYHGHQp� FLHOH� VWDQRYHQp� NRQFHSþQêPL� PDWHULiOPL� (8� D�6ORYHQVNHM�
UHSXEOLN\� �NWRUp� V~� Y�QLHNWRUêFK� SUtSDGRFK� NYDQWLILNRYDQp� OHJLVODWtYRX� D�3URJUDPRP�
RGSDGRYpKR� KRVSRGiUVWYD�� 2EVDKXMH� RGSRU~þDQLD�� NWRUp� E\� PDOL� QDSRP{F � SOQHQLX�
VWDQRYHQêFK�FLH RY��
9�V\VWpPH�ULDGHQLD�RGSDGRYpKR�KRVSRGiUVWYD�Y�V~þDVQRP�REGREt�QLHMH�GHILQRYDQp�SRVWDYHQLH�
9Ò&��9]K DGRP�N�WRPX��åH�RGSDGRYp�KRVSRGiUVWYD�MH�Yê]QDPQRX�V~þDV RX�.RãLFNpKR�NUDMD��
YSOêYD� QD�HNRQRPLFNê� �� VRFLiOQ\� L�HQYLURQPHQWiOQ\� FKDUDNWHU� NUDMD� D�MH�G{OHåLWRX� V~þDV RX�
UHJLRQiOQHM� SROLWLN\� MH� QHY\KQXWQp� SUiYQH� NRGLILNRYD � WHQWR� RUJiQ� Y�OHJLVODWtYH� 2+��
'RSRUXþXMHPH� VDPRVSUiYH� DE\� LQLFLRYDOD� SUtSUDYX� SUiYQ\FK� QRULHP�� NWRUp� E\� GHILQRYDOL�
SRVWDYHQLH�98&�Y�RGSDGRYRP�KRVSRGiUVWYH��
3ULRULWRX� MH� ]QLåRYDQLH� WYRUE\� RGSDGRY� Y�PLHVWH� LFK� Y]QLNX�� WULHGHQLH� Y\XåLWH QêFK� ]ORåLHN�
RGSDGRY� SUHG� LFK� XPLHVWQHQtP� GR� VSRORþQHM� QiGRE\� SUH� RGSDG� �NRPXQiOQ\� RGSDG���
$OWHUQDWtYQH�SUH�QDNODGDQLH�V�NRPXQiOQ\P�RGSDGRP�V~�QDYUKQXWp�YDULDQW\���
6DPRVWDWQH� VD� QDYUKXMH� ULHãL � RWi]ND� SUHGFKiG]DQLD� WYRUE\� RGSDGRY� D�V\VWpP� HNRORJLFNHM�
YêFKRY\�DNR�SRGSRUQpKR�V\VWpPX�QD�GRVLDKQXWLH�VWDQRYHQêFK�FLH RY��
�
�
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�
.RQNUpWQH�RGSRU~þDQLD�SUH�.6.��QD�]DEH]SHþHQLH�D�UHDOL]iFLX����
�
�� ±� SUtSUDYD� SURMHNWRYêFK� ]iPHURY� D�SURMHNWRY� YêVWDYE\� NRPSRVWiUQt� UHJLRQiOQHKR�
Yê]QDPX�
�
�� �� OHJLVODWtYQD� LQLFLDWtYD� QD� GHILQtFLX� SRVWDYHQLD� 9Ò&� Y�V\VWpPH� ULDGHQLD� RGSDGRYpKR�
KRVSRGiUVWYD��
�
����SUtSUDYD�QiYUKX�NRPXQLNDþQHM�VWUDWpJLH�RGSDGRYpKR�KRVSRGiUVWYD�Y�.RãLFNRP�NUDML�
�
����SUtSUDYD�SURMHNWX�VSD RYQH�QHEH]SHþQêFK�RGSDGRY�
�
����SUtSUDYD�SRVWXSX�RGVWUD RYDQLD�VWDUêFK�HQYLURQPHQWiOQ\FK�]i Dåt�Y�.RãLFNRP�NUDML�
�
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\%S,]^[,M:_:` M(WaS,Y#R(LDY<PbcdO(L(VUe L(MDT3B
m w y s@{:y h@�Gsut y r@z|} �:ldl@l@lbm lbm �:ldl@l@lbm � h(�@z�qdh hD�Dz�q�� w h(z|�Xy h

�DgXh iDj h<�
�Dz�t q@{(z|}

h(rXhDs(w i(�@rX�d{:y x@s@�G�Xy s �Dkul@l@lbm lbm �Dkul@l@lbm � �Dy i(gXt }Dr:� � �G}�m z�iDjo�a�ahGm v q:rXi
�DgXh iDj hu�3� k@l@l@l@lbm nGlDl@l@l@lbm nGl@ldl@l@lbm rDy s n m s(gXs:t rXqdhus@t vXs(rXs:w x:y h q:rXi
�Dz�t q@{(z|} �@ldl@l@lbm �:�dl@l@lbm �,nGl@ldl@l@lbm rDy s p ~ ~
z�i:�ugXiD��m q(w rXsu� �?�=�3��� nGldl@l@lbm z�i:�ugGiD��m g@w i(�Dt s:�dhom y �Xz|�
{@iXm w y s iDjGh@�Xy sut y rDz|} �@ldl@l@lbm �dl@l@lbm �@ldl@l@lbm k {(w �@�XiXm rX�d�D�@w iDjXy rG} q:rXi
� �Xs(w rX�d{DjGi(w } i(�G�Xs i(�G�Xs i(�G�Gs �Gs(gXh(w iDjGh(rX� � t iX�@z|} q:rXi
� �Xs(w rX�!�dy sD��m h i(�G�Xs i(�G�Xs i(�G�Gs �Gs(gXh(w iDjGh(rX� � t iX�@z|} q:rXi
� w s(zot h@{@y ��m y h p@ldl@l@lbm �(ldl@l@lbm nGldl@l@lbm p ~ ~
� jGi �b� g@w s(zot hD{:� � jGh(w y h(r�m(�Gs@�|m rG� p@ldl@l@lbm � y w ��} � y w ��} ~ ~ ~
� jGi �b� g@w s(zot hD{:� � jGh(w y h(r�m(�Gs:t s � rDy �Dro� p@ldl@l@lbm � y w ��} � y w ��} ~ ~ ~

��m hDjGs(�@rX�di@{(gGh@{D}� ¡w s@�o}Xzot qD�Xy h nGldl@l@lbm rDy s ~ w s@�o}Dzot qGm q:rXi
h(�om iDjDw h(z|}�¢ � �Xs(w rXqdhd{@s:�ai(r�m qD�DrXha�Xy s �dl@l@lbm nGldl@l@lbm lbm nGldl@l@lbm n �D£X�Xy hD��m z|}@�G�D�@w iDjXy rG} q:rXi
g@rXs:�@�ahGm y z|}¤ ujo}@�o�Dy m y s pa�:l@lbm kup@l@lbm �#nGpdl@l@lbm rDy s n s(rXs:w x@y h<�@w s@�o}Dzot qom q:rXi
s:t s(z¥m w iD�Dw iXm(¢,{@s:��i(r�m qD� kup@l@l@lbm �dp@l@lbm ¦(p@l@lbm �dl@l@lbm n �D£X�Xy hD��m z|}@�G�D�@w iDjXy rG} q:rXi

�3§ � y rX{@s y rX{@s y rX{Ds rDy s y rX{@s ~ ~
� {(w hDjGiXm rD� �@z|}bi@{(gXhD{d¢,�DgXh iDjGh(rDy s �ul@l@lbm �up@l@lbm �G�Gh¡nbl@l@l�m rDy s n s(rXs:w x:y h q:rXi
rXs(�Gs � gXs@�DrG�bi@{(gXh@{a¢,�DgXh iDjGh(rDy s pdp@l@lbm kul@l@lbm �dp@l@lbm �ak:l@lbm n s(rXs:w x:y h q:rXi
rXs(�Gs � gXs@�DrG�bi@{(gXh@{a¢,�Dzot q@{(z�iDjGh(rDy s �:ldl@l@lbm nokul@l@lbm �:�:ldl@l@lbm rDy s � ~ ~
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�� ��2#;,):D>+,E.5 6 ;42.D%$ A4F.D%$G-H+.<=2#;.5 "#C 2.D>A#$#D4CI)#J.<7".+,075 6

K.L#MNO:PBQ(R PBSTL:U#VWXBU(YZ[\](X:^_` X(PBa%b
cdedf ghi fjk#l mWnTo cho m cdehghp q m(rhf sBo m tucdedgBq f vdsWw xum(sdo m ����
y.zu{ | !Wz"# c z}{ m(sWw z ghi$%je { # s # g&'Bq guvum(sdo m g&'Bq ghvumWsBo m c~p q fhp f sumdvdn�mWsWwucuf ������
z gBnTedguc~p | q shm() *+,Hk#l-. q o vdo z g�v | ehf&/0' 1 q o vho z g sBo m tucdedgBq f vdsWw xum(sdo m ���
! ghp q o m ghiuf&/ho m { o s z2# sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m ���
vdrhmWq s0% ! iugWq # sdo m q o vho z g sBo m tucdedgBq f vdsWw xum(sdo m ���
vdrhmWq s0%jnTo mdc~p f sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m ���
3 q m z~{ f ! o 4~p o f sdo m sdo m sBo m 5 5 ��
v~ihghv�v\eBq m z~{ f ! w 4 ihfWq o fBsup6/~mBc}p s$7 mWnTo cho m sdo m q o vdo z g 5 5 ��
v~ihghv�v\eBq m zu{ f ! w 4 iufWq o fBsupBxum { mhvdsBo 8hs97 nTo z q gBgBq :;< sdo m q o vdo z g 5 5 ����

K.L#MNO:PBQ(R PBSTL:U#VWXBU(YZ[\](X:^_` X(PBa=>
p q o m ! o f&/}m { o s z2# sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m ���
fWsdfhm(q gWrBs$% ! o :Bmdc0/ho m sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m ���
cdedf ghi fjk#l mWnTo cho m cdehghp q m(rhf sBo m tucdedgBq f vdsWw xum(sdo m ����
c z~{ | !Wz2# c z}{ m(sWw z ghi$%je { # s # g&'Bq guvum(sdo m g&'Bq ghvumWsBo m c~p q fhp f sumdvdn�mWsWwucuf ������
z gBnTedguc~p | q shm() *+,Hk#l-. q o vdo z g�v | ehf&/0' 1 q o vho z g sBo m tucdedgBq f vdsWw xum(sdo m ���
! ghp q o m ghiuf&/ho m { o s z2# sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m ���
vdrhmWq s0% ! iugWq # sdo m q o vho z g sBo m tucdedgBq f vdsWw xum(sdo m ���
vdrhmWq s0%jnTo mdc~p f sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m ���
3 q m z~{ f ! o 4~p o f nTo z q gBgBq :;< sdo m sBo m 5 5 ��
v~ihghv�v\eBq m zu{ f ! w 4 iufWq o fBsup6/~mBc}p s$7 mWnTo cho m sdo m q o vdo z g 5 5 ��
v~ihghv�v\eBq m zu{ f ! w 4 iufWq o fBsupBxum { mhvdsBo 8hs97 nTo z q gBgBq :;< sdo m q o vdo z g 5 5 ����

c~p fhi~m(rBs$%jg ! ehf ! #-? q m6/ #uzu{ | /ho f eBq f 4dshgdc sdo m sBo m tucdedgBq f vdsWw xum(sdo m @A@
f61up ghidq f z2#BC vdrum(q s | f ! mWn\gWs~p | xdshf�cdo m sdo m q o vho z g q o vdo z g tucdedgBq f vdsWw xum(sdo m @A@
eBshm61Bn\fup o z"#-? i # 1uxdo p o m sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m @A@
m { m z p q g$4dq gup C;! mBn\gBsup | x sdo m sdo m sBo m tucdedgBq f vdsWw xum(sdo m @A@

v ! q fhihgup sWw / z2# g ! edf !DC cdehf guihfWsdo m mWnTo cho m sdo m sBo m tucdedgBq f vdsWw xum(sdo m C @
shm(rumdvdeum68hsE7�g ! edf !F? cdehf guihfWsdo m mWnTo cho m sdo m sBo m tucdedgBq f vdsWw xum(sdo m C @
shm(rumdvdeum68hsE7�g ! edf !DC c zu{ |0!(z guihfWsdo m q o vdo z g g&'Bq guvum(sdo m q o vdo z g c~p q fhp f sumdvdn�mWsWwucuf C;CGC
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 !"#$%& '#()$*+,-./,+01 2.3#".4 1 5 "#2%-6174 89/62:"%2.;<4 =%/>? $,-@A#5%/>1 B
4 "6C#56-01DE =@4 5 (6F9G 2>H -@I%30J0G 2.3#"0?*A@G 56C@J0"#K%/0& $0F%BL(#M@GN"%+,174 5

OP2:;<+@"0K@& "05Q2@F:A#$0F#BRS#C#$@GD4 $%"01TU
V,W,X Y)Z X[\.] ^0_ `RaQb c d.e)fTg \.Y6V,b h e X%e V#e ^!i,j0j,fPgkl h ����
V,g)c m,d#gno p.]qr s b t auo v0j0juw:x,`0jRfPgkl h ���
g>Y0aQW,Y)V>h m#t y6zQ{ |9}~\.]�� ^>�0jQaQb c e)fTg s b t auo0_)fP�,�Pp x,`0j,fTg�l h ����
d#Y6h t b z Y6Z6X0�6b z[c b y0gno �,jQaQb c e)fTg s b t auo0_)fP�,�Pp `Rj,j0j,fPgkl h ����
 !" #$% &!'()*+!,-% . /012324 5 6789: , " ;0#<=08>?*@>A BC1DE9/0F-1(1C1*1289:GH  *" 6I)*+*,C% ����
 !" #$% &!'2324 #CJ0K L /012324 5 6789: , " ;0#<=08>?*@>A F-MC1DENMC1C1O89:GH  !" 67324 #CJ0K , ��
PC% #-:75 L*)-4 Q0K 4 L R 4 % 3D. ANS(T ��
 +*,  U PC% #$:05 L!)<V Q +!L-% 4 LC&7KC;0#CJ0K &7W R 4 % 3(. R 4 % 3D. ANS(T ����
 +*,  U PC% #$:05 L!)<V Q +!L-% 4 LC&7K*X7#$5 #  &-4 Y!&0W R 4 % 3(. R 4 % 3D. ANS(T ����

��
Z>[\]^_<`Ca<b `Cc2[<d\e-fCd-ghi2j-f<klm f$`CnNo

��
K % 4 #*)<4 LC;I#p5 4 &C:q. /7B$= MO3p4 5 6 89: ANS(T F-1*1C8>r$H K ����
L-&*L!#$% , " &7'O)-4 sC#*J!;!4 # tCM2324 5 6789: ANS(T uCFC1C1(8>:vH K ������
J*P*L ,7+ LprNS /UMC1*12324 5 6789: rN,!J*4 K$L$6 J-6 u</hw*1C1O89:GH K ����
J*:75 x*)-:q. F-1(L*XDy*12324 5 6789: R 4 % 3D. tC1C1UH<B*MC1O89:GH K ���
:0,C32P*,7J0K x-% &!#2z {|}~rNS�� /0FC12324 5 6789: R 4 % 3D.C=78>?*@>A B*MC1(8>:vH K ����
)-,!K % 4 # ,!+!LC;!4 #p5 4 &C:q. �*12324 5 6789: R 4 % 3D.C=78>?*@>A MO1*1C1O89:GH K ����
 !" #$% &!'()*+!,-% . /012324 5 6789: , " ;0#<=08>?*@>A FC1O1*1C1C89:GH  *" 6I)*+*,C% ����
 !" #$% &!'2324 #CJ0K L /012324 5 6789: , " ;0#<=08>?*@>A F-M*1hH$MC1C1O89:GH  !" 67324 #CJIK , ��
PC% #-:75 L*)-4 Q0K 4 L R 4 % 3D. ANS(T ��
 +*,  U PC% #$:05 L!)<V Q +!L-% 4 LC&7KC;0#CJ0K &7W R 4 % 3(. R 4 % 3D. ANS(T ����
 +*,  U PC% #$:05 L!)<V Q +!L-% 4 LC&7K*X7#$5 #  &-4 Y!&0W R 4 % 3(. R 4 % 3D. ANS(T ����

��

��
J0K L!+7# " &7'2,!)$P!L*)C.�E|% #-;I.7:75 xC;!4 L � � /0MC1(8>:vH K ���
 )$% L!+*,7K &-V ;7:q.D,*)-P*L!)2E<J*P!L ,7+*L-&*4 # ANS(T � ANS(T [�
&!# " #  P7#-Y!&0W(,!)$P*L!)OE<J*P!L ,7+*L-&*4 # ANS(T � ANS(T [�
&!# " #  P7#-Y!&0W(,!)$P*L!)OE<J*:75 x!)$:0,7+*L-&*4 # � � ANS(T [�
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BCD(EFGHIHJKL?D<L?MNI D<OPQHG<RHJ S?Q(T DUM#V?WXY,Z[G<OPM4L(ZN\<LNM(I<LNMNI )#].^7".+,0_5 6

` M#Eab<L?S(c L?GUM<d#RND?d(WefgY(D<h@T D(L?J%i ��
jHkHl mCn lFo#p qNrCm s t uHt vwm qNrCm �����
x vPy qHzNv_{ qNrCm s t uHt vwm qNrCm �����
vXm?|UkHmPjX} qNs rC~F� �%�=o#p�� qNrCm qNrCm qNrCm ���
zNmC} s t ~ mCnPl?�Ct ~Fy t rHv�{ qNrCm qNrCm qNrCm ����
uH�C~Ns rC�gzHnPmNs { qNrCm qNrCm qNrCm ����
uH�C~Ns rC�F|Ut ~HjX} l qNrCm qNrCm qNrCm ����
� s ~(vXy lHz(t �X} t l qNrCm s t uHt vwm qNrCm ���
uXnCmCu9ugk?s ~(vPy lCz<� � nPlNs t l?rP} lg�X~CjX} rHq qNrCm s t uHt vwm qNrCm �����
uXnCmCu9ugk?s ~(vPy lCz<� � nPlNs t l?rP} l��P~Ny ~HuHrHt �PrHq qNrCm qNrCm rHt ~ �����

��
` M#Eab<L?S(c L?GUM<d#RND?d(WefgY(D<h@T D(L?J,� ��
} s t ~Hz(t l?�w~Fy t rHv�{ qNrCm qNrCm qNrCm ���
lNrHlC~(s mN�?rP�UzNt �?~HjC�Ct l qNrCm qNrCm s t uHt vwm �����
jHkHl mCn lFo#p qNrCm s t uHt vwm qNrCm �����
jHvXy qHzNv�{ qNrCm s t uHt vwm qNrCm �����
vXm?|UkHmPjX} qNs rC~F� �%�=o#p�� qNrCm qNrCm qNrCm ���
zNmC} s t ~ mCnPl?�Ct ~Fy t rHv�{ qNrCm qNrCm qNrCm ����
uH�C~Ns rC�gzHnPmNs { qNrCm qNrCm qNrCm ����
uH�C~Ns rC�F|Ut ~HjX} l qNrCm qNrCm qNrCm ����
� s ~(vXy lHz(t �X} t l qNrCm s t uHt vwm qNrCm ���
uXnCmCu9ugk?s ~(vPy lCz<� � nPlNs t l?rP}N�X~?jw} rP� qNrCm s t uHt vwm qNrCm �����
uXnCmCu9ugk?s ~(vPy lCz<� � nPlNs t l?rP}?�P~(y ~CuHr?t �Crw� qNrCm qNrCm rHt ~ �����

��

��
jX} lCnX~(�?rP�FmCz(kClHzH{e�4s ~N�w{PvPy q?�Pt l qNrCm qNrCm qNrCm ���

��
uPz(s lCnCmP} rN� �Pv�{�mCz(kHlCzU�<jHkCl mPnClNrHt ~ rP~HuH|�~NrN�PjPl qNrCm qNrCm ���
rC~(�P~HuHkP~N�CrX��mCz(kHlCzU�<jHkCl mPnClNrHt ~ qNrCm s t uHt vwm qNrCm ���
rC~(�P~HuHkP~N�CrX��mCz(kHlCzU�<jCvPy qCz(vXmPnClNrHt ~ qNrCm s t uHt vwm qNrCm ���
�
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DE&BF4; G#H#FI@7J1"7@78K$1L'&1+ 896 &'$BJB8C+ F/J(MB64"N8 O &B6PF/J1M761"N8 O F/J1MB64"-8 O  '$!"%&'$'8 O

#$%&' ()*+,-. / #)%)' (&*+, . / #)%)' (&*+,-. / 0+/12 345$6+78#)%)' (&*+, . /
9!:&;<=$>+?@A >+BC:$D&EFG+DFHCI+J@G$K-L G@>+M1N

�� �� �� ��
O4P4Q RST QCUVW ���� ���� ����� ��������������
O4XYZ [4\FX]^ ��� ������ ������������������������
XYR+_CP4R`OYa [+b cSdef g1hiU&Wjk ���� ��� ��� ����������
\FR`a b l d R`TSQ+mSl deZ l c4X]^ ���� ��� ���� �����������
n4o dFb cSpq\STSRFb ^ ���� ��� ���� ������������
n4o dFb cSpe_Cl d4OYa Q �� ��� ���� ���������
P+b d@X`Z QS\@l rsa l Q �� �� ��� ���������
n TSR ntn P4b d@XYZ Q4\$u r TSQFb l Q+c`aFmYd+Osa c`v ���� �� ����� ������������
n TSR ntn P4b d@XYZ Q4\$u r TSQFb l Q+c`a+w`d@Z d n c+l xScsv ���� ���� ����� ���������������

� � � ��
9!:&;<=$>+?@A >+BC:$D&EFG+DFHCI+J@G$K-L G@>+M)y �� �� �� ��
a b l d4\@l Q4mYdeZ l c4X]^ ���� ��� ��� ����������
QFcSQ4d@b R o c4[z\@l {+d4OSmSl Q ������ ��� ����� ��������������
O4P4Q RST QCUVW ���� ���� ����� ��������������
O4XYZ [4\FX]^ ��� ������ ������������������������
XYR+_CP4R`OYa [+b cSdef g1hiU&Wjk ���� ��� ��� ����������
\FR`a b l d R`TSQ+mSl deZ l c4X]^ ���� ��� ���� �����������
n4o dFb cSpq\STSRFb ^ ���� ��� ���� ������������
n4o dFb cSpe_Cl d4OYa Q �� ��� ���� ���������
P+b d@X`Z QS\@l rsa l Q �� �� ��� ���������
n TSR ntn P4b d@XYZ Q4\$u r TSQFb l Q+c`aFmYd+Osa c`v ��� �� ����� ������������
n TSR ntn P4b d@XYZ Q4\$u r TSQFb l Q+c`a+w`d@Z d n c+l xScsv ���� ���� ����� ���������������
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