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1DVWDYHQt�KORXEN\ 
+ORXENX�MH�PRåQp�QDVWDYLW�RWiþHQtP�VWDY�FtKR�SRX]GUD��2WiþHMWH�SRX]GUHP�YH�VP�UX�Ä$³��MH�OL� 
SRW�HED�KORXENX�]PHQãLW��QHER�YH�VP�UX�Ä%³��MH�OL�SRW�HED�KORXENX�]Y�WãLW��-HGQR�FHOp�RWRþHQt� 
SRX]GUHP�VH�URYQi�]P�Q��KORXEN\�R�����PP���2EU�����6H�L�WH�VWDY�Ft�SRX]GUR�WDN��DE\�Y]GiOHQRVW� 
PH]L�þHOHP�SRORKRYDGOD�D�KODYRX�ãURXEX�E\OD�S�LEOLåQ����PP��MDN�MH�WR�SDWUQp�]�REU����D�REU����� 
=DãURXEXMWH�]NXãHEQt�ãURXE�GR�GDQpKR�PDWHULiOX�QHER�GR�NRXVNX�]NXãHEQtKR�PDWHULiOX��1HQt�OL� 
KORXEND�VWiOH�YKRGQi�SUR�ãURXE��SRNUDþXMWH�Y�VH�L]RYiQt��GRNXG�VH�QHGRFtOt�VSUiYQi�KORXEND� 
QDVWDYHQt���2EU����	��� 

1DVD]HQt�QHER�Y\MPXWt�ãSLþN\��REU����	��� 
'�/(ä,7e� 
3�HG�QDVD]RYiQtP�QHER�Y\MtPiQtP�ãSLþN\�]�QiVWDYFH�VH�YåG\�S�HVY�GþWH��]GD�MH�]D�t]HQt� 
Y\SQXWp�D�MHKR�S�tYRGQt�ã��UD�Y\WDåHQi�]H�]iVXYN\�VtW�� 

3�L�Y\MtPiQt�ãSLþN\�QHMSUYH�Y\WiKQ�WH�SRORKRYDFt�GRUD]�]H�VWDY�FtKR�SRX]GUD��3DN�XFKRSWH�ãSLþNX� 
NOHãW�PL�D�Y\WiKQ�WH�ãSLþNX�]�PDJQHWLFNpKR�QiVWDYFH��GUåiNX���1�NG\�MH�~þHOQp�S�L�Y\WDKRYiQt� 
ãSLþN\�OHKFH�SRRWiþHW�NOHãW�PL�D�VRXþDVQ��ãSLþNX�Y\WDKRYDW� 

3�L�QDVD]RYiQt�ãSLþN\�]DWODþWH�ãSLþNX�HQHUJLFN\�GR�PDJQHWLFNpKR�QiVWDYFH��GUåiNX��� 

=DSQXWt���IXQNFH�Y\StQDþH�FKRGX��REU���� 
832=251�1Ë� 
3�HG�S�LSRMHQtP�ãURXERYiNX�GR�]iVXYN\�S�tYRGX�HOHNWULFNp�HQHUJLH�YåG\�]NRQWUROXMWH��]GD� 
Y\StQDþ�FKRGX��iGQ��IXQJXMH�D�]GD�VH�SR�XYROQ�Qt�DXWRPDWLFN\�YUDFt�GR�SRORK\�Ä2))³��� 
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8YHGHQt�EUXVN\�GR�þLQQRVWL�VH�SURYHGH�MHGQRGXãH�VWLVNQXWtP�Y\StQDþH�FKRGX��2WiþN\�ãURXERYiNX� 
VH�]Y\ãXMt�S�LWODþHQtP�QD�Y\StQDþ��âURXERYiN�VH�]DVWDYt�S�L�XYROQ�Qt�Y\StQDþH��1HS�HWUåLWê�FKRG�VH� 
GRFtOt�]DWDåHQtP�Y\StQDþH�GR]DGX�D�SDN�VWLVNQXWtP�SRMLVWQpKR�WODþtWND��9\SQXWt�QHS�HWUåLWpKR� 
FKRGX�VH�SURYiGt�]DWDåHQtP�]D�Y\StQDþ�FKRGX�]FHOD�GR]DGX�D�MHKR�XYROQ�QtP� 

32=1È0.$�� 
,�NG\å�]DSQHWH�Y\StQDþ�D�HOHNWURPRWRU�ãURXERYiNX�SRE�åt��ãSLþND�VH�QHEXGH�RWiþHW��GRNXG� 
QHQDVDGtWH�MHMt�KURW�QD�KODYX�ãURXE�D�QHS�LWODþtWH�QD�ãURXERYiN�WDN��DE\�VHSQXOD�VSRMND� 

)XQNFH�UHYHU]DþQtKR�S�HStQDþH��REU���� 
832=251�1Ë� 
� 3�HG�]DKiMHQtP�SUiFH�YåG\�]NRQWUROXMWH�VP�U�RWiþHQt� 
�	 5HYHU]DþQt�S�HStQDþ�SRXåLMWH�Då�SR�~SOQpP�]DVWDYHQt�ãURXERYiNX��3�HSQXWt�VP�UX� 

RWiþHQt�S�HG�~SOQêP�]DVWDYHQtP�RWiþHMtFtKR�VH�ãURXERYiNX�E\�PRKOR�YpVW�N�SRãNR]HQt� 
ãURXERYiNX� 

7RWR�]D�t]HQt�MH�Y\EDYHQR�UHYHU]DþQtP�S�HStQDþHP��NWHUêP�O]H�S�HSQRXW�VP�U�RWiþHQt�ãURXERYDFt� 
KODYLþN\��3R�S�HSQXWt�SiþN\�UHYHU]DþQtKR�S�HStQDþH�GR�SRORK\�Ä$³�VH�KODYLþND�RWiþt�YH�VP�UX� 
SRK\EX�KRGLQRYêFK�UXþLþHN��SR�S�HSQXWt�GR�SRORK\�Ä%³�SURWL�VP�UX�SRK\EX�KRGLQRYêFK�UXþLþHN� 

�	 � 



3UiFH�VH�ãURXERYiNHP 
1DVD�WH�ãURXE�QD�KURW�ãSLþN\�D�XPtVW�WH�KURW�ãURXEX�QD�SRYUFK�VRXþiVWt��NWHUi�VH�Pi�S�LSHYQLW�� 
9\YR�WH�WODN�QD�ãURXERYiN�D�VSXVW¶WH�MHM��2GWiKQ�WH�ãURXERYiN�RG�PtVWD�ãURXERYiQt��MDNPLOH�]DþQH� 
VSRMND�S�HVNDNRYDW��8YROQ�WH�Y\StQDþ� 

832=251�1Ë� 
� 3�L�QDVD]RYiQt�ãURXEX�QD�KURW�ãSLþN\�VL�SRþtQHMWH�RSDWUQ��D�QHWODþWH�QD�ãURXE��3�L� 

]DWODþHQt�QD�ãURXE�E\�VHSQXOD�VSRMND�D�ãURXE�E\�VH�QiKOH�UR]WRþLO��0RKOR�E\�WR�YpVW�N� 
Q�MDNpPX�SRãNR]HQt�XSHY�RYDQpKR�VRXþiVWL�QHER�GRNRQFH�N�~UD]X� 

� 3�HVY�GþWH�VH��]GD�YNOiGiWH�ãSLþNX�GR�KODYLþN\�URYQ��D�]GD�URYQ��GRVHGOD��DE\�QHGRãOR�N� 
SRãNR]HQt�ãURXEX�D�QHER�ãSLþN\� 
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3�HG�MDNRXNROLY�SURKOtGNRX�QHER�~GUåERX�QiVWURMH�VH�YåG\�S�HVY�GþWH��]GD�MH�]D�t]HQt� 
Y\SQXWp�D�RGSRMHQp�RG�]iVXYN\�S�tYRGX�]�HOHNWULFNp�VtW�� 

9�]iMPX�]DFKRYiQt�EH]SHþQRVWL�D�VSROHKOLYRVWL�WRKRWR�YêURENX�Pi�RSUDY\��~GUåEX�QHER�VH�t]HQt� 
SURYiG�W�DXWRUL]RYDQp�RSUDYi�VNp�QHER�WRYiUQt�VHUYLVQt�VW�HGLVNR� 

=È58.$ 
=DUXþXMHPH��åH�]QDþNRYi�]D�t]HQt�0DNLWD�RGSRYtGDMt�SODWQêP�]iNRQ�P�D�S�HGSLV�P�WRKR�NWHUpKR� 
VWiWX��=iUXND�VH�QHY]WDKXMH�QD�SRãNR]HQt�QHER�]iYDG\��NH�NWHUêP�GRãOR�Y�G�VOHGNX�QRUPiOQtKR� 
RSRW�HEHQt��YLQRX�S�HW�åRYiQt�QHER�S�L�QHVSUiYQpP�]DFKi]HQt�D�QHVSUiYQp�PDQLSXODFL�V� 
YêURENHP��3URVtPH��DE\VWH�Y�S�tSDG��XSODW�RYiQt�QiURN��]H�]iUXN\�]DVODOL�QHUR]PRQWRYDQê� 
YêUREHN�VSROX�VH�=È58ý1Ë0�/,67(0�VYpPX�SURGHMFL�QHER�GR�VHUYLVQtKR�VW�HGLVND�0DNLWD� 
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��9NOiGDFt�ãSLþND�3KLOOLSV������������ 
D������ 

��0DJQHWLFNê�QiVWDYHF�GUåiN�ãSLþN\ 

��� 1HS�HPiKHMWH�VH 
9åG\�XGUåXMWH�VSUiYQp�UR]NURþHQt�QRKRX�D�URYQRYiKX�W�OD� 

��� 6WURMH�D�]D�t]HQt�SHþOLY��XGUåXMWH 
8GUåXMWH�VWURMH�D�QiVWURMH�þLVWp�D�QDRVW�HQp��EXGRX�EH]SHþQ�Mãt�D�YêNRQQ�Mãt�� 
'RGUåXMWH�QiYRG�SUR�PD]iQt�D�SUR�YêP�QX�S�tVOXãHQVWYt��3UDYLGHOQ��NRQWUROXMWH�S�tYRGQt�ã��U\�� 
D�MVRX�OL�SRãNR]HQp��GHMWH�MH�RSUDYLW�GR�DXWRUL]RYDQp�VHUYLVQt�RSUDYQ\��3UDYLGHOQ��NRQWUROXMWH� 
SURGOXåRYDFt�ã��U\�D�Y\P��WH�MH��MVRX�OL�SRãNR]HQp��8GUåXMWH�RYOiGDFt�SiN\�VXFKp�D�þLVWp�� 
QH]DPDãW�Qp�ROHMHP�QHER�WXNHP� 

��� 2GSRMXMWH�]D�t]HQt�RG�S�tYRGQt�VtW� 
2GSRMWH�VWURMH�D�]D�t]HQt�RG�S�tYRGQt�VtW���NG\å�VH�QHSRXåtYDMt��DOH�WDNp�S�HG�~GUåERX�QHER� 
S�HG�YêP�QRX�S�tVOXãHQVWYt��MDNR�MVRX�ORSDWN\��YUWiN\��ãSLþN\�D�MLQp�SRXåtYDQp�QiVWURMH� 

��� 2GVWUD�XMWH�PRQWiåQt�D�VH�L]RYDFt�NOtþH 
=Y\NQ�WH�VL�NRQWURORYDW�D�S�HVY�GþRYDW�VH��]GD�MVWH�S�HG�XYHGHQtP�]D�t]HQt�GR�FKRGX� 
RGVWUDQLOL�PRQWiåQt�D�VH�L]RYDFt�NOtþH� 

��� =DEUD�WH�QHFKW�QpPX�VSXãW�Qt 
1HGUåWH�SUVW�QD�Y\StQDþL��S�HQiãtWH�OL�GDQp�]D�t]HQt�S�LSRMHQp�N�]iVXYFH�� 
3�HVY�GþWH�VH��]GD�MH�Y\StQDþ�Y\SQXWê��NG\å�S�LSRMXMHWH�]iVWUþNX�GR�]iVXYN\�QDSiMHFt�VtW�� 

��� 9HQNRYQt�SRXåLWt�SURGOXåRYDFtFK�ã��U 
3�L�SRXåLWt�GDQpKR�]D�t]HQt�YHQNX�SRXåLMWH�SRX]H�SURGOXåRYDFt�ã��U\�XUþHQp�N�SRXåLWt�YH� 
YHQNRYQtP�SURVW�HGt�D�WDNWR�R]QDþHQp� 

��� %X�WH�SR]RUQt 
1HXVWiOH�P\VOHWH�QD�WR��FR�G�OiWH��3RXåtYHMWH�]GUDYê�UR]XP��1HSUDFXMWH�V�åiGQêP�QiVWURMHP�� 
]D�t]HQtP�QHER�QD�åiGQpP�VWURML��MVWH�OL�XQDYHQL� 

��� .RQWUROXMWH�SRãNR]HQp�VRXþiVWL 
3�HG�NDåGêP�SRXåLWtP�MDNpKRNROLY�]D�t]HQt��QiVWURMH�QHER�VWURMH�SHþOLY��]NRQWUROXMWH�RFKUDQQp� 
NU\W\�D�RVWDWQt�VRXþiVWL��]GD�QHMVRX�SRãNR]HQp��D�VWDQRYWH��]GD�EXGRX�VSUiYQ��IXQJRYDW�D� 
SOQLW�IXQNFL��NH�NWHUp�MVRX�XUþHQ\�� 
=NRQWUROXMWH�Y]iMHPQp�XVWDYHQt�SRK\EXMtFtFK�VH�þiVWt�GR�RV\�QHER�GR�S�tPpKR�VP�UX�� 
S�LSRMHQt�SRK\EOLYêFK�þiVWt�þL�]GD�QHGRãOR�NH�ORPX�VRXþiVWt��=NRQWUROXMWH�PRQWiå�D�GDOãt� 
SRGPtQN\��NWHUp�E\�PRKO\�RYOLYQLW�þLQQRVW�]D�t]HQt��3RãNR]HQp�RFKUDQQp�NU\W\�D�RVWDWQt� 
VRXþiVWL�GHMWH��iGQ��RSUDYLW�QHER�Y\P�QLW��6Y��WH�WR�DXWRUL]RYDQpPX�VHUYLVQtPX�VW�HGLVNX�� 
SRNXG�WR�Q�NGH�Y�WRPWR�QiYRGX�N�REVOX]H�QHQt�XYHGHQR�MLQDN��'HMWH�Y\P�QLW�YDGQp�Y\StQDþH� 
WDNp�Y�DXWRUL]RYDQpP�VHUYLVQtP�VW�HGLVNX��1HSRXåtYHMWH�åiGQê�VWURM�QHER�]D�t]HQt��MHVWOLåH�MHM� 
Y\StQDþ�QHGRNiåH�]DSQRXW�QHER�Y\SQRXW� 

��� 9êVWUDKD 
3RXåLWt�MLQpKR�S�tVOXãHQVWYt�QHER�Y\EDYHQt�QHå�WDNRYpKR��NWHUp�GRSRUXþXMH�QiYRG�N�REVOX]H� 
QHER�WDNRYpKR��NWHUp�QHQt�XYHGHQp�Y�S�tVOXãQpP�NDWDORJX�HOHNWULFN\�SRKiQ�QêFK�QiVWURM�� 
P�åH�EêW�QHEH]SHþQp�D�S�tþLQRX�~UD]X� 

��� 'HMWH�QiVWURM�QHER�]D�t]HQt�RSUDYLW�RGERUQtNRYL 
7HQWR�HOHNWULFNê�VSRW�HELþ�RGSRYtGi�SODWQêP�EH]SHþQRVWQtP�S�HGSLV�P��2SUDYX�HOHNWULFNpKR� 
VSRW�HELþH�VP�Mt�SURYiG�W�SRX]H�RGERUQtFL��9�RSDþQpP�S�tSDG��WR�P�åH�EêW�SUR�XåLYDWHOH� 
]QDþQ��QHEH]SHþQp� 

'RGUåXMWH�W\WR�SRN\Q\��8ORåWH�MH�WDN��DE\VWH�GR�QLFK�PRKOL�NG\NROLY�]QRYX�QDKOpGQRXW� 

� 
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3URVtPH��S�HþW�WH�VL�W\WR�S�HGSLV\�SUR�EH]SHþQRX�SUiFL�D�GRGUåXMWH�MH� 

32.<1<�352�%(=3(ý128�35È&, 
9êVWUDKD��3�L�SRXåLWt�HOHNWULFNêFK�VWURM��D�]D�t]HQt�PXVtWH�YåG\�GRGUåRYDW�]iNODGQt�EH]SHþQRVWQt� 
S�HGSLV\�D�GEiW�QD�GRGUåRYiQt�RSDW�HQt�SUR�]DMLãW�Qt�EH]SHþQp�SUiFH��DE\�VH�VQtåLOR�UL]LNR�Y]QLNX� 
SRåiUX��HOHNWULFNpKR�Ui]X�QHER�QHEH]SHþt�~UD]X�HOHNWULFNêP�SURXGHP�þL�MLQpKR�~UD]X��.�WRPX�MH� 
W�HED�UHVSHNWRYDW�L�QiVOHGXMtFt�]iVDG\� 
3�HþW�WH�VL�YãHFKQ\�W\WR�SRN\Q\��QHå�]DþQHWH�V�WtPWR�]D�t]HQtP�SUDFRYDW���L�WH�VH�MLPL�D� 
XVFKRYHMWH�MH��DE\VWH�GR�QLFK�PRKOL�NG\NROLY�QDKOpGQRXW� 

3UR�EH]SHþQRX�SUiFL�

�� 8GUåXMWH�þLVWRWX�QD�SUDFRYLãWL


1HSR�iGHN�QD�SUDFRYLãWL�D�QD�SUDFRYQtP�VWROH�S�LYROiYi�~UD]\� 
�� %HUWH�Y�~YDKX�SUDFRYQt�SURVW�HGt 

1HY\VWDYXMWH�HOHNWULFNi�]D�t]HQt�~þLQN�P�GHãW���1HSRXåtYHMWH�VWURMH�V�HOHNWULFNêP�SRKRQHP�YH� 
YOKNpP�QHER�PRNUpP�SURVW�HGt��3UDFRYLãW��PXVt�EêW�YåG\�GRE�H�RVY�WOHQp��1HSRXåtYHMWH� 
]D�t]HQt�V�HOHNWULFNêP�SRKRQHP�Y�SURVW�HGt��NGH�VH�Y\VN\WXMt�KR�ODYp�NDSDOLQ\�QHER�MVRX� 
S�tWRPQ\�KR�ODYp�SO\Q\� 

�� 2FKUDQQê�NU\W�SURWL�~GHUX�HOHNWULFNêP�SURXGHP 
9\KêEHMWH�VH�GRW\NX�W�OD�V�X]HPQ�QêPL�SRYUFK\��QDS���SRWUXEtPL��UDGLiWRU\��VSRUiN\�� 
FKODGQLþNDPL�� 

�� 1HGRYROWH�S�tVWXS�G�WHP�QD�SUDFRYLãW� 
1HGRYROWH�S�LKOtåHMtFtP�RVREiP�GRWêNDW�VH�]D�t]HQt�QHER�SURGOXåRYDFt�ã��U\��9ãLFKQL� 
QiYãW�YQtFL�VH�PXVt�]GUåRYDW�MHQ�PLPR�SORFKX�GDQpKR�SUDFRYLãW�� 

�� 8ORåWH�QHSRW�HEQi�]D�t]HQt 
3RNXG�VH�]D�t]HQt�SUiY��QHSRXåtYDMt��Pi�EêW�YãH�D�VSUiYQ��XORåHQR�Y�VXFKpP��Y\VRNR� 
SRORåHQpP�QHER�X]DP\NDWHOQpP�PtVW���D�PLPR�GRVDK�G�Wt� 

�� 1HS�HW�åXMWH�SRXåLWp�]D�t]HQt 
3UiFH�VH�EXGH�GD�LW�OpSH�D�EXGH�EH]SHþQ�Mãt�S�L�WDNRYpP�YêNRQX�]D�t]HQt��SUR�NWHUê�MH�GDQp� 
]D�t]HQt�XUþHQp� 

�� 3RXåtYHMWH�VSUiYQp�]D�t]HQt 
1HSRXåtYHMWH�PDOp�VWURMH�QHER�PDOi�]D�t]HQt�N�SUDFtP��NH�NWHUêP�MH�W�HED�SRXåtW�VWURMH�QHER� 
]D�t]HQt�XUþHQi�SUR�W�åNê�SURYR]��1HSRXåtYHMWH�SUDFRYQt�]D�t]HQt�N�~þHO�P��NH�NWHUêP�QHMVRX� 
XUþHQD��QDS���QHSRXåtYHMWH�NRWRXþRYRX�SLOX�N��H]iQt�Y�WYt�QHER�NPHQ�� 

�� 1RVWH�VSUiYQê�RG�Y 
1HQRVWH�YROQê�RG�Y�QHER�ãSHUN\�D�R]GRE\��0RKRX�VH�]DFK\WLW�]D�SRK\EXMtFt�VH�VRXþiVWL� 
]D�t]HQt��3�L�SUiFL�YHQNX�VH�GRSRUXþXMt�SU\åRYp�UXNDYLFH�D�SURWLVNOX]RYi�REXY��0iWH�OL�GORXKp� 
YODV\��FKUD�WH�VL�MH�SRNUêYNRX�KODY\� 

�� 3RXåtYHMWH�RFKUDQQp�EUêOH 
-H�OL�SURYiG�Qi�SUiFH�]GURMHP�SUDãQRVWL��SRXåtYHMWH�WDNp�ãWtWHN�QD�REOLþHM�QHER�PDVNX�SURWL� 
SUDFKX� 

��� 3�LSRMWH�RGViYDFt�]D�t]HQt 
-H�OL�SUDFRYQt�]D�t]HQt�Y\EDYHQp�SUR�S�LSRMHQt�RGViYDFtKR�]D�t]HQt�QHER�VE�UQpKR�]D�t]HQt�� 
]DEH]SHþWH��DE\�WDNRYp�]D�t]HQt�E\OR�NH�VWURML�EH]SHþQ��S�LSRMHQR�D��iGQ��SRXåtYiQR� 

��� 1H]DFKi]HMWH�ãSDWQ��V�HOHNWULFNRX�S�tYRGQt�ã��URX 
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