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�����ÒþHO�UHJXODWLY �

5HJXODWLY\�Y\PH]XMt�]iYD]Qp�þiVWL�~]HPQtKR�SOiQX��REFH�.RXQRY�

ÒþHOHP� UHJXODWLY � MH� GHILQRYDW� ]iNODGQt� D� ]iYD]Qp� SRåDGDYN\� QD� XWYi HQt� IXQJXMtFtKR� RVtGOHQt
V�NYDOLWQtP�IXQNþQtP�D��SURVWRURYêP� HãHQtP��QD�GRSUDYQt�D�WHFKQLFNRX�LQIUDVWUXNWXUX�D�SRåDGDYN\�QD
XWYi HQt� HNRORJLFN\� VWDELOQt�� ~þHOQ � XVSR iGDQp� D� HVWHWLFN\� KRGQRWQp� NUDMLQ\�� ]D� ~þHOHP� Y\WYi HQt
NYDOLWQtKR�WUYDOH�XGUåLWHOQpKR�UR]YRMH�åLYRWQtKR�SURVW HGt�

'RNXPHQWDFH�~]HPQtKR�SOiQX�REFH�REVDKXMH�

WH[WRYRX�þiVW��

$� 3U YRGQt�]SUiYD

%� 'RNODG\

&� 1iYUK�UHJXODWLY �SUR�~]HPQt�UR]YRM�±�]iYD]Qi�þiVW�~]HPQtKR�SOiQX�REFH�.RXQRY

JUDILFNRX�þiVW��

Y��þ��� âLUãt�Y]WDK\ ���������

Y���þ�� )XQNþQt�þOHQ Qt�~]HPt�VtGOD�D�NUDMLQ\������ ��������

Y��þ��� 8UEDQLVWLFNp� HãHQt� �� ��������

Y��þ��� 'RSUDYQt� HãHQt �� ��������

Y��þ��� 9RGQt�KRVSRGi VWYt��]iVRERYiQt�HO��HQHUJLt�� ��������

Y��þ��� 9H HMQ �SURVS ãQp�VWDYE\��DVDQDþQt�~SUDY\ ��������

Y��þ��� =iERU�=3)�D�383)/ ��������

������Ò]HPQt�D�þDVRYê�UR]VDK�SODWQRVWL�

Ò]HPQt� UR]VDK�SODWQRVWL� MH�GiQ� HãHQêP�~]HPtP�~]HPQtKR�SOiQX� �� MH� Y\PH]HQ�VSUiYQtP� �~]HPtP
REFH�.RXQRY��WM��N��~��.RXQRY�X�'REUXãN\��1HGY ]t�X�'REUXãN\�D�âHGLYLQ\�

ýDVRYê�UR]VDK�SODWQRVWL�MH�GiQ�SODWQRVWt�~]HPQtKR�SOiQX��QiYUKRYp�REGREt��MH�FFD��GR�U��������

3RGOH� UHJXODWLY �� NWHUp� MVRX� ]iNODGHP� REHFQ � ]iYD]Qp� Y\KOiãN\�� SRVWXSXMt� VXEMHNW\� S VREtFt� Y
~]HPQtP�SOiQRYiQt�D� UR]KRGRYiQt�� W�]Q��RUJiQ\�VWiWQt�VSUiY\� L�VDPRVSUiY\��SURMHNWDQWL��SUiYQLFNp�D
I\]LFNp�RVRE\�SRGtOHMtFt�VH�QD�IXQNþQtP�Y\XåLWt�D�VWDYHEQt�þLQQRVWL�Y�~]HPt�D�QD�UR]KRGRYiQt�R�MHMLFK
]P Q �

������9\PH]HQt�SRMP �

Ò]HPQt�SOiQ�UR]OLãXMH�]iYD]QRX�þiVW��NWHURX�P åH�P QLW�MHQ�SR�]SUDFRYiQt�]P Q�RUJiQ��NWHUê�VFKYiOLO
WXWR�GRNXPHQWDFL�D�VP UQRX�þiVW��NWHURX�XS HV XMH�Y�SU E KX�þDVX�SR L]RYDWHO�
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=iYD]Qi�þiVW�REVDKXMH�

� ]iVDG\�XVSR iGiQt�~]HPt��NWHUp�MVRX�VWDQRYHQ\�]iNODGQtP�IXQNþQtP�D�SURVWRURYêP�XVSR iGiQtP
~]HPt� �Y� JUDILFNp� þiVWL� Y\]QDþHQR� � S tVOXãQRX� EDUYRX�� SRS �� YHONêP� StVPHQHP�� Y�WH[WRYp� þiVWL
UHJXODWLY\�XYHGHQêPL�Y�WpWR�Y\KOiãFH�

�� OLPLW\�D�RFKUDQQp�UHåLP\��NWHUêPL�VH�VWDQRYt�]HMPpQD�PH]Qt�KRGQRW\�Y\XåLWt�~]HPt

6P UQi�þiVW��

=iYD]Q � QHMVRX� Y�Ò32� Y\PH]HQ\� XS HV XMtFt� SRGPtQN\� SUR� Y\XåLWt� ~]HPt� �IXQNþQt� W\S� Y\MiG HQê
PDOêP�StVPHQHP���2EVDK�IXQNFt�L�IXQNþQtFK�W\S ��WM��S tSXVWQRVW�þLQQRVWt�D�G M ��MH�]iYD]Qê�V�WtP��åH
UR]ORåHQt� W FKWR� MHGQRWOLYêFK� IXQNþQtFK� W\S � XYQLW � IXQNþQt� SORFK\� MH� PRåQR� ]P QLW� QD� ]iNODG
SRGUREQ Mãt�~]HPQ �SOiQRYDFt�GRNXPHQWDFH�QHER�~]HPQtP�UR]KRGQXWtP�

=�KOHGLVND�NRQFHSFH�UR]YRMH�MH� HãHQp�~]HPt�G OHQR�QD�

�� VWDELOL]RYDQp� ~]HPt� �� MH� ~]HPt� V� GRVDYDGQtP� FKDUDNWHUHP�� GDQêP� VWiYDMtFtPL� IXQNþQtPL� D
SURVWRURYêPL�YD]EDPL���YêãND�]iVWDYE\��NRHILFLHQW�]DVWDY Qt���NWHUp�VH�QHEXGRX��]iVDGQ �P QLW��Y
S HYiåQp�Pt H� VWDYHEQt� SUiFH� ]DKUQXMt� � ~GUåERYp� SUiFH�� X� Y WãtFK� SDUFHO� MH�PRåQRVW� GRVWDYE\
~]HPt

�� WUDQVIRUPDþQt�~]HPt� ��~]HPt�V�S HGSRNODGHP�]iVDGQtFK�]P Q� �YH�Y\XåLWt�~]HPt�� UR]VDK�SUDFt
REQRYQêFK� þL� ]iFKUDQQêFK� � �S HVWDYED� þL� Y\XåLWt� VWiYDMtFtFK� REMHNW � SUR� MLQRX� � IXQNFL�� XUþt
SRGUREQ Mãt�GRNXPHQWDFH�QHER�~]HPQt��UR]KRGQXWt

�� UR]YRMRYp�~]HPt���~]HPt�QDYUåHQp�SUR�]DORåHQt�QRYêFK��IXQNþQtFK�SORFK

3URVWRURYp�XVSR iGiQt�~]HPt��

1D�~]HPt�REFH�MVRX�UR]OLãRYiQ\�

�� SORFK\� Y� XUEDQL]RYDQpP� ~]HPt�� �� VtGOR�� WM�� SORFK\� Y� VRXþDVQ � ]DVWDY QpP� � ~]HPt� REFH� D
]DVWDYLWHOQp�~]HPt��SORFK\�QH]DVWDY Qp��DYãDN��N�]DVWDY Qt�WtPWR�~]HPQtP�SOiQHP�QDYUåHQp�

�� SORFK\� QHXUEDQL]RYDQp� ±� NUDMLQD�� QH]DVWDYLWHOQêPL� SORFKDPL� VH� � UR]XPt� ~]HPt�� NWHUi� QHO]H
]DVWDY W� Y EHF�� QHER� NWHUi� O]H� � ]DVWDY W� YêMLPHþQ �D� ]D� ]YOiãWQtFK� SRGPtQHN�VWDQRYHQêFK� SUR
WDNRYp�~þHO\�REHFQ �]iYD]QêPL�SUiYQtPL�S HGSLV\

5HJXODWLY\�SURVWRURYpKR�XVSR iGiQt�VH�]DP XMt�QD�RFKUDQX�REUD]X�REFH�D�MVRX�VWDQRYHQ\�]�KOHGLVND
S HYDåXMtFtKR�SURVWRURYpKR�FKDUDNWHUX�D�SRGVWDWQêFK�]QDN �MHGQRWOLYêFK�þiVWt�REFH��YêãNRYi�KODGLQD
]iVWDYE\��WYDU\�VW HFK��GRPLQDQW\��S GRU\VQi�RVQRYD�

)XQNþQt�þOHQ Qt�~]HPt

SRGOH�IXQNþQtKR�þOHQ Qt�MVRX�Y� HãHQpP�~]HPt�UR]OLãRYiQ\�

Y�XUEDQL]RYDQpP�~]HPt�

�� SORFK\�SUR�E\GOHQt��VPtãHQi�]yQD�E\GOHQt�WUYDOpKR�D��UHNUHDþQtKR�

�� SORFK\�SUR�REþDQVNp�Y\EDYHQt

�� SORFK\�SUR�YêUREQt�DNWLYLW\

�� SORFK\�SUR�VSRUW�D�UHNUHDFL

�� SORFK\�SUR�YH HMQRX�]HOH �D�YH HMQi�SURVWUDQVWYt

�� SORFK\�]DKUDG�D�VDG ��PRKRX�EêW�XYQLW �L�YQ �]DVWDY QpKR�~]HPt�REFH�

�� SORFK\�SUR�REVOXKX�~]HPt���WHFKQLFNRX�LQIUDVWUXNWXUX
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Y�NUDMLQ ��YROQp���QH]DVWDYLWHOQp�SORFK\��

�� NUDMLQQp�]yQ\�S HYiåQ �V�SURGXNþQtP�FKDUDNWHUHP

�� NUDMLQQp�]yQ\�S HYiåQ �V�S tURGQtP�FKDUDNWHUHP

�� YRGQt�SORFK\

9�S tSDG �REHVWDY Qt�PRKRX�EêW� W\WR� SORFK\� ]DKUQXW\�GR� ]DVWDYLWHOQêFK�SORFK� �� SDU�� ���� D�� RGVW�� �
]iNRQD�þ��������������

9\PH]HQt� KUDQLF� SORFK�� KUDQLFH� MHGQRWOLYêFK� IXQNFt� QHMVRX� Y\PH]HQ\� ]iYD]Q � D� MH� PRåQR� MH
XSUDYRYDW� QD� ]iNODG � SRGUREQ Mãt� ~]HPQ � SOiQRYDFt� GRNXPHQWDFH� �S L� ]DFKRYiQt� GUXKRYp� VNODGE\
IXQNFt��QHER�S LP HQ �]S HV RYDW�Y�~]HPQtP� t]HQt��=D�S LP HQp�]S HVQ Qt�KUDQLFH�IXQNþQt�SORFK\
VH� SRYDåXMH� ~SUDYD� Y\FKi]HMtFt� ]� MHMLFK� YODVWQRVWt� QHSRVWLåLWHOQêFK� Y� SRGUREQRVWL� ~]HPQtKR� SOiQX
�YODVWQLFNêFK� KUDQLF�� WHUpQQtFK� YODVWQRVWt�� YHGHQt� LQåHQêUVNêFK� VtWt�� ]S HVQ Qt� KUDQLF� WHFKQLFNRX
GRNXPHQWDFt� QRYêFK� WUDV� NRPXQLNDFt� D� VtWt� DSRG���� NWHUi� SRGVWDWQ � QH]P Qt� XVSR iGiQt� ~]HPt� D
Y]iMHPQRX�SURSRUFL�SORFK��3 LP HQRVW�YåG\�SRVRXGt�SR L]RYDWHO�

3RGUREQRVW� ]SUDFRYiQt�� SUR� ~þHO\� ~]HPQtKR� SOiQX� MVRX� IXQNþQt� SORFK\� Y\PH]HQ\� MDNR� ~]HPt� VH
VWHMQRX� FKDUDNWHULVWLNRX� IXQNþQtKR� D� SURVWRURYpKR� Y\XåLWt� YþHWQ � PRåQpKR� VWDYHEQtKR� Y\XåLWt�� 3UR
NDåGRX�SORFKX�MH�Y�UHJXODWLYHFK�VWDQRYHQR�IXQNþQt�Y\XåLWt�~]HPt��~þHO�Y\XåLWt���IXQNþQt�W\S��VWDQRYXMtFt
XS HVQ Qt�Y\XåLWt�~]HPt���SURVWRURYi�UHJXODFH�SRS ��OLPLW�Y\XåLWt��RPH]HQt�Y\XåLWt�~]HPt��

3 tSXVWQRVW�þLQQRVWt��G M �D�]D t]HQt�

3 tSXVWQp� �� WYR t�Y�~]HPt�þLQQRVWL�� G MH�D� ]D t]HQt� ]iNODGQt�D�REY\NOp�D� WR� YåG\� Y� UR]VDKX�QDG����
QDYUåHQpKR�IXQNþQtKR�Y\XåLWt�

3RGPtQHþQ �S tSXVWQp���QHMVRX�VRXþiVWt�þLQQRVWt��G M �D�]D t]HQt�Y�~]HPt�REY\NOêFK��DOH�Y�MHGQRWOLYêFK
S tSDGHFK�MH�PRåQR�MH�SRYROLW�

1HS tSXVWQp� �� MVRX� þLQQRVWL�� G MH� D� ]D t]HQt�� NWHUp� QHVSO XMt� SRGPtQN\� VWDQRYHQp� REHFQ � SODWQêPL
S HGSLV\�QHER�MVRX�Y�UR]SRUX�V�IXQNFHPL�Y�~]HPt�QDYUåHQêFK�MDNR�REY\NOp�

2FKUDQQp�UHåLP\��MVRX�YHãNHUp�SRGPtQN\��VWDQRYHQp��Y\SRþWHQp�QHER�QDYUåHQp�N�RFKUDQ �~]HPt�±
S tURG\�� NUDMLQ\�� S tURGQtFK� ]GURM �� KLVWRULFNêFK� D� NXOWXUQtFK� KRGQRW�� ]GUDYpKR� åLYRWQtKR� SURVW HGt�
REUD]X�VtGOD�D�NUDMLQ\���YþHWQ �RFKUDQ\�NUDMLQQpKR�Ui]X��S tURGQtKR�ERKDWVWYt��WHFKQLFNp�LQIUDVWUXNWXU\
SRS ��REUDQ\�VWiWX�

/LPLWHP�VH�UR]XPt�]iNRQHP�QHER�MLQêP�REHFQ �SODWQêP�SUiYQtP�S HGSLVHP�VWDQRYHQê�D�Y\KOiãHQê
RFKUDQQê� UHåLP�� P åH� EêW� XUþHQ� L� REHFQ � SODWQRX� Y\KOiãNRX� R� ]iYD]QêFK� þiVWHFK� Ò31��� /LPLW\
VWDQRYHQp� Y�Ò31� MH�PRåQR�S HNURþLW� SRX]H� YêMLPHþQ �� SRNXG� WR� Y\åDGXMt� ]YOiãWQt� G YRG\� D� SRNXG
S HNURþHQt�QHQt�SURWL�RVWDWQtP�YH HMQêP�]iMP P�

5L]LNR�� PtUD� SUDYG SRGREQRVWL� QHJDWLYQtKR� S VREHQt� þLQQRVWt�� G M � QHER� VWDYX� D� FKRGX� ]D t]HQt�
NWHUp�RKURåXMH�RNROt�]QHþLãW QtP��KDYiULt�QHER�]YOiãWQtP�S VREHQtP�QD�]GUDYt�RE\YDWHOVWYD�

,GHQWLILNDFH� ORNDOLW\� �� ]NUDWND� L�þ�� �þtVHOQp�R]QDþHQt� ORNDOLW\��NWHUp� MH�SUR�FHOê�~]HPQt�SOiQ� MHGQRWQp
�XUEDQLVPXV�� ]iERU� =3)��� QHPXVt� WYR LW� VRXYLVORX� þtVHOQRX� DGX�� QHER � Q NWHUp� ORNDOLW\� QHE\O\
DNFHSWRYiQ\���MLQp�QDRSDN�E\O\�GRSOQ Q\�S L�SURMHGQiYiQt�XUEDQLVWLFNp�VWXGLH�

Ò]HPQt� UH]HUY\� �� QD� UH]HUYQtFK� SORFKiFK� SUR� UR]YRM� REFH� SR� QiYUKRYpP� REGREt� ~]HPQtKR� SOiQX
P åH� EêW� XUþHQR� YêKOHGRYp� IXQNþQt� Y\XåLWt�� -DNpNROLY� Y\XåLWt�� NWHUp� E\� Y� EXGRXFQX� ]QHPRåQLOR
]DVWDY Qt� ~]HPt� MH� QHS tSXVWQp�� =HP G OVNp� Y\XåLWt� MH� ]DWtP� EH]� RPH]HQt� V� YêMLPNRX� LQYHVWLF� GR
S G\�

3UR�~þHO\�~]HPQtKR�SOiQRYiQt�VH�UR]XPt�

�� GUREQRX� FKRYDWHOVNRX� þLQQRVWt� �� FKRY� GUREQêFK� KRVSRGi VNêFK� ]Yt DW�� QHG MH�OL� VH� WDN
SRGQLNDWHOVNêP�]S VREHP

�� GUREQRX� S VWLWHOVNRX� þLQQRVWt� QHSRGQLNDWHOVNp� S VWRYiQt� � ]HP G OVNêFK� SURGXNW � SUR� ~þHO\
]iVRERYiQt�URGLQ\

��GUREQRX�YêUREQt�þLQQRVWt���YêURED�D�YêUREQt�VOXåE\�QHWRYiUQt�SRYDK\



�

��QHUXãtFtPL� VOXåEDPL� D� YêURERX� WDNRYp� þLQQRVWL�� MHMLFKå� ~þLQN\� � D� YOLY\� QHRPH]XMt�� QHREW åXMt� D
QHRKURåXMt�åLYRWQt�SURVW HGt��D�RE\WQRX�SRKRGX�VRXVHG �QDG�PtUX�REY\NORX�D�S tSXVWQRX

��Y�S tSDG ��åH� MH�XGiQD�YêãND�REMHNW �� MH�XGiQD�Y�SRþWX�SOQêFK� �QDG]HPQtFK�SRGODåt� ��GR�SOQpKR
QDG]HPQtKR� SRGODåt� VH� ]DSRþtWiYi� � SRGNURYt� Y� S tSDG �� NG\å� YtFH� QHå� ���� SRGNURYt� �Y]WDåHQR� QD
SORFKX�SRG�QtP�OHåtFtKR�SRGODåt��Pi�YêãNX�SRåDGRYDQRX�SUR��RE\WQp�PtVWQRVWL

�5HJXODWLY\�� QHMVRX� XYiG Q\� SRGPtQN\� D� UHJXODWLY\� SUR� Y\XåtYiQt� MHGQRWOLYêFK� SORFK�� MHMLFK� ]P Q�
NWHUp� MVRX� XYHGHQ\� Y� REHFQ � SODWQêFK� S HGSLVHFK� �� S HGHYãtP� Y\KO�� þ���������� 6E�� 9\PH]HQpPX
IXQNþQtPX� Y\XåLWt� SORFK� PXVt� RGSRYtGDW� ]S VRE� MHKR� Y\XåtYiQt� D� ]HMPpQD� ~þHO� XPLV RYDQêFK� D
SRYRORYDQêFK� VWDYHE�� YþHWQ � MHMLFK� ]P Q� D� ]P Q� Y� MHMLFK� Y\XåtYiQt�� 6WDYE\� D� MLQi� RSDW HQt�� NWHUi
IXQNþQtPX� Y\PH]HQt� ~]HPt� D� SORFK� QHRGSRYtGDMt�� QHVPt� EêW� QD� WRPWR� ~]HPt� SRYROHQ\�� 'RVDYDGQt
]S VRE� Y\XåLWt� SRO\IXQNþQtFK� D� PRQRIXQNþQtFK� SORFK�� NWHUê� QHRGSRYtGi� Y\PH]HQpPX� IXQNþQtPX
Y\XåLWt� SRGOH� ~]HPQtKR� SOiQX� MH� PRåQê�� SRNXG� QHQDUXãXMH� YH HMQp� ]iMP\� QDG� S tSXVWQRX� PtUX� D
QHMVRX�]GH�GiQ\�G YRG\�SUR�RSDW HQt�GOH������D�������RGVW���VWDYHEQtKR�]iNRQD�

7HFKQLFNp�Y\EDYHQt��8PLV RYiQt�D�SRYRORYiQt�VWDYHE�D�]D t]HQt� WHFKQLFNpKR�Y\EDYHQt�SUR�REVOXKX
MHGQRWOLYêFK� SRO\IXQNþQtFK� D� PRQRIXQNþQtFK� SORFK� MH� S tSXVWQp� MHQ� WHKG\�� SRNXG� QHEXGRX� PtW
QHJDWLYQt�YOLY�QD�MHMLFK�]iNODGQt�IXQNFL�QDG�S tSXVWQRX�PtUX�

9êMLPN\��N�SRVX]RYiQt�FKDUDNWHUX�MDNêFKNROLY�YêMLPHN�]H�]iYD]QêFK�SRGPtQHN�Y\XåLWt�~]HPt��SRNXG
YêMLPNX� S LSRXãW Mt�� MH� S tVOXãQê� SR L]RYDWHO� SR� GRKRG � VH� VWDYHEQtP� ~ DGHP� D� VDPRVSUiYQêP
RUJiQHP�REFH�

.� SRVRX]HQt� ]YOiãWQtFK� VWDYHE� �NWHUp� VH� VYêP� FKDUDNWHUHP� Y\P\NDMt� WD[DWLYQtPX� YêþWX� Y� WH[WX
UHJXODWLY �� ]� KOHGLVND� MHMLFK� S tSXVWQRVWL�� S tSDGQ � YêMLPHþQp� S tSXVWQRVWL� XPtVW Qt� Y� ~]HPt� MH
SR L]RYDWHO�~]HPQtKR�SOiQX�SR�GRKRG �VH�VWDYHEQtP�RGERUHP�D�VDPRVSUiYQêP�RUJiQHP�REFH�

=P Q\�� NH� VFKYiOHQt� ]P Q�� S tSDGQ � NH� ]UXãHQt� SODWQRVWL� ~]HPQtKR� SOiQX�� MH� S tVOXãQp� 2EHFQt
]DVWXSLWHOVWYR�Y�.RXQRY �

6SRUQp� S tSDG\�� N� SRVX]RYiQt� VSRUQêFK� S tSDG � D� S tSXVWQp� PtU\� MH� XUþHQ� SR L]RYDWHO� WRKRWR
~]HPQtKR�SOiQX�SR�GRKRG �VH�VWDYHEQtP�~ DGHP�D�VDPRVSUiYQêP�RUJiQHP�REFH�
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������8UEDQLVWLFNi�NRQFHSFH�

SUR�NRQFHSFL�SODWt�WDWR�]iYD]Qi�UR]KRGQXWt�

•� ýiVWL�REFH�.RXQRY��5R]NRã��+OXN\�D�1HGY ]t�EXGRX�UR]YtMHQ\�MDNR�NRPSDNWQt�VtGHOQt�~WYDU

•� YH�YROQp�NUDMLQ �QD�~]HPt�.RXQRYD�Y]QLNDOD�Y�KLVWRULL� �UR]SWêOHQi�]iVWDYED���VDPRW\�FKDUDNWHUX
WUDGLþQtFK� �URXEHQêFK�VWDYHE��]D�]S tVQ QêFK�SRGPtQHN� MH�PRåQp�Y�PDOp� �Pt H�UR]ãt HQt� WRKRWR
W\SX�]iVWDYE\�]D�S HGSRNODGX��QHQDUXãHQt�NUDMLQQpKR�Ui]X

•� ]DFKRYDW�KDUPRQLL�SURVW HGt� �� ]DFKRYDW� ]QDþQp� ]DVWRXSHQt� � ]HOHQ �D� WR�S HGHYãtP�XåLWNRYp� �
VRXNURPp

•� FK\E MtFt�QiYHV���PtVWR�NRQWDNWX�PH]L�OLGPL���QDKUDGLW��QRYêP�IXQNþQtP�XVSR iGiQtP�SURVWRUX
FHQWUD�.RXQRYD��þiVWt��+OXN\�D�1HGY ]t��SRVtOHQtP�Y\EDYHQRVWL�D�Y\WYR HQtP�S ãtFK�SURVWUDQVWYt
V�YH HMQRX�]HOHQt�Y\WYR LW�SRGPtQN\�SUR�VRFLiOQt�NRQWDNW\�RE\YDWHO�REFH

•� Y\WYR LW� SRGPtQN\� SUR� NYDOLWQt� S tP VWVNp� E\GOHQt� �� SUR� � E\WRYRX� YêVWDYEX� MVRX� QDYUåHQ\
UR]YRMRYp�SORFK\�Y�.RXQRY ���PtVWQtFK�þiVWHFK�5R]NRã�D�+OXN\��PHQãt�ORNDOLW\�MVRX��Y�1HGY ]t

•� ]DMLVWLW�RE\YDWHO P�SRGPtQN\�SUR�UHJHQHUDFL�GXãHYQtFK�D�I\]LFNêFK�VLO���Yê]QDPQRX�ORNDOLWRX
SUR�REHF�MH�PRåQRVW�UR]YRMH�VSRUWRYQtKR�DUHiOX�YþHWQ �]i]HPt�V�REþDQVNêP�Y\EDYHQtP

•� ]YêãLW�S LWDåOLYRVW�REFH�SUR�WXULVWLNX�D�FHVWRYQtFK�UXFK�Y�REODVWL��OHWQt�L�]LPQt�UHNUHDFH�

��]DMLVWLW�NYDOLWQt�SRGPtQN\�XE\WRYiQt�D�VOXåHE�YþHWQ �LQIRUPDFt

��]OHSãLW�~GUåEX�FHVW�D�V\VWpP�RULHQWDFH�Y�NUDMLQ

•� ]DMLVWLW� SURVSHULWX� REFH� Y\WYR HQtP� PRåQRVWt� SUR� SRGQLNDWHOVNp� DNWLYLW\� � �� SRGQLNDWHOVNp
DNWLYLW\�YêUREQtKR�FKDUDNWHUX�EXGRX��UR]YtMHQ\�Y�QiYD]QRVWL�QD�VWiYDMtFt�DUHiO�='��Y�.RXQRY �D�QD
]iSDGQtP�RNUDML�REFH��QHUXãtFt�VOXåE\�D�GUREQi�YêURED�PRKRX��EêW�XPtVW Q\�Y�RE\WQp�]yQ

������5HJXODWLY\�SURVWRURYpKR�XVSR iGiQt�~]HPt�REFH�

���������ýOHQ Qt� HãHQpKR�~]HPt�

D�� XUEDQL]RYDQp�~]HPt�±�VtGOR��

MH�WYR HQR�~]HPtP�VRXþDVQ �]DVWDY QêP�D�]DVWDYLWHOQêP��SORFK\�QDYUåHQp�N�]DVWDY Qt�Y�Ò32�

E�����������QHXUEDQL]RYDQp�~]HPt���NUDMLQD

MH�WYR HQD�SORFKDPL�YROQêPL��QH]DVWDYLWHOQêPL��MHGQRWOLYp�SR]HPN\�PRKRX�EêW�Y�S tSDG �REHVWDY Qt� L
VRXþiVWt�]DVWDY QpKR�~]HPt�REFH�

���������5HJXODWLY\�SUR�RFKUDQX�REUD]X�REFH�D�NUDMLQ\�

•� ]DFKRYDW� KLVWRULFNRX� XUEDQLVWLFNRX� VWUXNWXUX� ±� Y�]yQiFK� V�KLVWRULFNRX� ]iVWDYERX� PXVt� EêW
GRGUåHQ\�VWiYDMtFt�SURVWRURYp�NYDOLW\���VWDYHEQt�þiUD���SRNXG�MH�] HWHOQi��X�SUROXN�Y�PD[LPiOQt�Pt H
S YRGQt���]iNODGQt�S GRU\V�KODYQtFK�VWDYHE�REGpOQtNRYê�V�SRP UHP�GpON\�N�ãt FH�PLQ�������K HEHQ
VW HFK\�URYQRE åQê�V�GHOãt�VWUDQRX�S GRU\VX���Y�QRYêFK�ORNDOLWiFK�MVRX�W\WR�UHJXODFH�GRSRUXþHQp�

•� ]DFKRYDW�YêãNRYRX�KODGLQX�VWiYDMtFt�]iVWDYE\�±�PD[����QDG]HPQt�SRGODåt



��

•� UHVSHNWRYDW�VWiYDMtFt�GRPLQDQW\� �D�Yê]QDPQp�RULHQWDþQt�ERG\� Y�~]HPt� ��NRVWHO�VY��-RVHID��NDSOH
Y�+OXNiFK� D� Y�âHGLYLQiFK�� ]YRQLFH�� GUREQRX� FtUNHYQt� DUFKLWHNWXUX� ±� N tåH�� SODVWLN\�� NDSOLþN\�
SRPQtN\

•� ]DFKRYDW� DXWHQWLFNp� KLVWRULFNp� OLGRYp� VWDYE\�� Y\]QDþHQp� MDNR� REMHNW\� Y�SDPiWNRYpP� ]iMPX�� S L
MHMLFK�~GUåE �D�REQRY �UHVSHNWRYDW�S YRGQt�Y]KOHG�D�PDWHULiO\

•� YêãND� REMHNW � QRYêFK� 5'� �SRNXG� QHEXGRX� NRPELQRYiQ\� V�REþDQVNêP� Y\EDYHQtP� Y�SDUWHUX�
QHVPt�S HViKQRXW���QDG]HPQt�SRGODåt��V�PRåQRVWt�Y\XåLWt�SRGNURYt

•� YHãNHUp�QRYp�VWDYE\�RE\WQp�D�YH HMQp�EXGRX�PtW��VHGORYp�QHER�YDOERYp�VW HFK\�VH�VNORQHP�����±
���� �VWDYE\�SUR�YêUREX�VW HFK\�VNORQLWp��EH]�Y\WYi HQt�QRYêFK�GRPLQDQW�� �Y]KOHG�QRYêFK�REMHNW
YêUREQtFK�DNWLYLW�MH�GRSRUXþHQR�S L]S VRELW�WUDGLþQt�]iVWDYE �

•� QXWQR� SRWODþLW� QHJDWLYQt� GRPLQDQW\� ±DUHiO\� ='� Y�GiONRYêFK� SRKOHGHFK� �UHDOL]RYDW� QDYUåHQp
R]HOHQ Qt�DUHiO �

•� ]iVWDYED�QDYUKRYDQi�QD�YQ MãtFK�RNUDMtFK�]DVWDY QpKR�~]HPt�REFH�EXGH�VLWXRYiQD� WDN��DE\�GR
YROQpKR� ~]HPt� E\OD� RULHQWRYiQD� QH]DVWDY Qi� þiVW� VWDYHEQtKR� SR]HPNX� �YêMLPNX� WYR t� ORNDOLWD
L�þ����� QD� YQ MãtFK� RNUDMtFK� REFH� QHO]H� UHDOL]RYDW� ]iVWDYEX� EH]� SR]HPNX� �DWULRYp� GRP\� DSRG���
NRHILFLHQW�]DVWDY Qt�Y�W FKWR�þiVWHFK�REFH�MH�PD[������

•� YêVWDYEX�Y�KRUQt�þiVWL�UR]YRMRYêFK�ORNDOLW� L�þ����� L�þ����D� L�þ�����QXWQR�SRVRXGLW�]�KOHGLVND�GRSDGX
YêVWDYE\�QD�NUDMLQQê�Ui]��Y�SRGUREQ Mãt�GRNXPHQWDFL

•� SRGUREQRX� NYDOLWQt� GRNXPHQWDFt� NRPSOH[QtKR� FKDUDNWHUX� YþHWQ � HãHQt� ]HOHQ � XS HVQLW� QiYUK
VSRUWRYQtKR�DUHiOX�V�REþDQVNêP��Y\EDYHQtP�D�GRVWDYEX�FHQWHU�MHGQRWOLYêFK�VtGHO

•� ]YOiãWQt�] HWHO�Y QRYDW�HYHQWXHOQt�QRYp�YêVWDYE �VDPRW��YL]�UHJXODWLY\�NDS��������S tURGQt�SURVWRU\
PRKRX�EêW�GRWYR HQ\�UR]SWêOHQRX�]iVWDYERX��Y�PLQ��Pt H��FFD����ORNDOLW�

•� Y�PD[LPiOQt�Pt H�]DFKRYDW�GUXKRYRX�VNODGEX�IOyU\��PXVt��RGSRYtGDW�S tURGQtP�VWDQRYLãWtP�

•� QHS LSXVWLW� HNRQRPLFNp� Y\XåLWt� ]Y\ãXMtFt� NRHILFLHQW� ]DVWDY Qt� � QDG� ~QRVQRX� PtUX�� QH]PHQãRYDW
UR]VDK�SORFK�OHV

Ò]HPQt�UR]VDK�RPH]HQt�

MH�JUDILFN\�Y\PH]HQ�YH�YêNUHVX�þ���D�þ���

������5HJXODWLY\�SUR�IXQNþQt�Y\XåLWt�~]HPt�REFH�

=iNODGQt�UHJXODWLY\�D�OLPLW\�IXQNþQtKR�Y\XåLWt�~]HPt�MVRX�Y\]QDþHQ\�YH�YêNUHVH�þ���Dþ����D��Y\PH]XMt
XUEDQLVWLFNp�Y\XåLWt�SORFK��~þHO�Y\XåLWt�SORFK���=iNODGQt�IXQNþQt�þOHQ Qt�SORFK�MH�XYHGHQR�Y�þO����

=iYD]Q � MH� VWDQRYHQD� ]iNODGQt� IXQNFH� SORFK\� ±� Y\]QDþHQD� EDUYRX�� S tS�� YHONêP� StVPHQHP�
QH]iYD]Qp�MVRX�XS HV XMtFt�SRGPtQN\�Y\XåLWt�SUR�IXQNþQt�]yQX�±�IXQNþQt�W\S��MH�PRåQp�MH�XS HV RYDW
QD�]iNODG �SRGUREQ Mãt�GRNXPHQWDFH�QHER�Y�~]HPQtP� t]HQt�D�MVRX�Y\MiG HQ\�PDOêP�StVPHQHP��

)81.ý1Ë�9<8ä,7Ë�=$67$9 1e+2�$�=$67$9,7(/1e+2�Ò=(0Ë

����������3ORFK\�SUR�E\GOHQt���VPtãHQi�]yQD�E\GOHQt�WUYDOpKR�D�UHNUHDþQtKR

)XQNþQt�UHJXODFH�

Ò]HPt�RE\WQi�]DKUQXMt�þLQQRVWL��G MH�D�]D t]HQt�VRXYLVHMtFtPL�EH]SURVW HGQ �V�E\GOHQtP�

3 tSXVWQp�D�REY\NOp�MVRX�SORFK\�SUR�E\GOHQt��]DKUDG\��YH HMQi�]HOH ��YþHWQ �S ãtFK�WUDV��SURVWUDQVWYt
D� GUREQp� DUFKLWHNWXU\���PtVWQt� NRPXQLNDFH� LQWUD]RQiOQt�� SDUNRYiQt�� WHFKQLFNp� Y\EDYHQt�� LQWHJURYDQp
]D t]HQt���VtGOD�ILUHP�YþHWQ �QHUXãtFtFK�SURYR]RYHQ��]iNODGQt�REþDQVNp�Y\EDYHQt��]iNODGQt�ãNROVNi�D
S HGãNROVNi� ]D t]HQt�� PDORREFKRG� GR� ���� P�� SURGHMQt� SORFK\�� QHNDSDFLWQt� VWUDYRYDFt� ]D t]HQt� D
XE\WRYDFt�]D t]HQt��RVREQt�VOXåE\��PHQãt�VSRUWRYQt�SORFK\���Y�]yQ �%V�] t]HQt�PDOêFK�YRGQtFK�SORFK�



��

3RGPtQHþQ � S tSXVWQp� MVRX� ]D t]HQt� PtVWQt� VSUiY\�� VWDYE\� SUR� VRFLiOQt� ~þHO\�� VWDYE\� FtUNHYQtKR�
NXOWXUQtKR��]GUDYRWQLFNpKR��ãNROVNpKR�D�VSRUWRYQtKR�~þHOX��QHUXãtFt�GUREQp� HPHVOQp�D�YêUREQt�VOXåE\�
QXWQi�GRSUDYQt�D�WHFKQLFNi�]D t]HQt�

1HS tSXVWQp�MVRX�YHãNHUp�]D t]HQt��NWHUp�]KRUãXMt�åLYRWQt��SURVW HGt�QHER�WDNRYp�G VOHGN\�Y\YROiYDMt
GUXKRWQ ��]iYDGQi�YêURED��NDSDFLWQt�VNODG\�D�GRSUDYQt�]D t]HQt��þHUSDFt�VWDQLFH�3+���YþHWQ �þLQQRVWt
D�]D t]HQt�FKRYDWHOVNêFK�D�S VWLWHOVNêFK��NWHUp�MHGQRWOLY �QHER�Y�VRXKUQX�S HNUDþXMt�VWXSH �]iW åH�SUR
]yQX�E\GOHQt�

)XQNþQt�W\S\�

%U� �� LQGLYLGXiOQt� E\GOHQt� WUYDOp� QHER� UHNUHDþQt� Y� URGLQQêFK� � GRPHFK� D� UHNUHDþQtFK� FKDOXSiFK� VH
]DKUDGDPL��YêãND�]iVWDYE\���QDG]HPQt�SRGODåt�V�PRåQRVWt�SRGNURYt��PD[���13��X�VWiYDMtFtFK�REMHNW
QHER�S L�LQWHJUDFL�V�REþDQVNêP�Y\EDYHQtP�

%Y���LQGLYLGXiOQt�E\GOHQt�YHQNRYVNpKR�W\SX�Y�URG��GRPHFK�QHER��]HP G OVNêFK�XVHGORVWHFK�V�Y WãtPL
SDUFHODPL��S tS��GRSOQ Qp��WUDGLþQtPL�KRVSRGi VNêPL�EXGRYDPL��V�PRåQRVWt�GUREQêFK��S VWLWHOVNêFK��D
YêUREQtFK� þLQQRVWt� QHER� VLWXRYiQt� QH]iYDGQêFK� � HPHVOQêFK� GtOHQ� D� VOXåHE�� 9êãND� �� 13� �PRåQRVW
Y\XåLWt�SRGNURYt��

%G���NROHNWLYQt�E\GOHQt�Y�E\WRYêFK�GRPHFK��YêãND�PD[����SRGODåt���SRGNURYt

%V� �� E\GOHQt� QD� VDPRWiFK�� S HYiåQ � Y� URXEHQêFK� S YRGQtFK� XVHGORVWHFK�� VH� ]WtåHQRX� GRVWXSQRVWt
REVOXK\�� GRSUDYQt� � L� WHFKQLFNp� LQIUDVWUXNWXU\� YþHWQ � REþDQVNpKR� Y\EDYHQt�� 'RSRUXþHQD� UHNUHDþQt
IXQNFH��WUDGLþQt�Y]KOHG��PD[����13�

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ���D�����XUEDQLVWLFNp� HãHQt�D�IXQNþQt�Y\XåLWt�VtGOD�D
NUDMLQ\

VWDELOL]RYDQp�~]HPt���S HYiåQi�þiVW�RE\WQpKR�~]HPt�REFH

WUDQVIRUPDþQt� ~]HPt� �� FHQWUD� .RXQRYD� D� 1HGY ]t�� GiOH� ORNDOLW\� VH� ]ER HQêPL� REMHNW\� V� PRåQRVWt
QRYp�YêVWDYE\��R]QDþHQp�%�U

UR]YRMRYp�~]HPt���QDYUåHQR�Y�ORNDOLWiFK�L�þ�������������������YL]�YêNUHV�þ���

SRGPtQ Q �S tSXVWQp�UR]YRMRYp�~]HPt�SUR�UR]SWêOHQRX�]iVWDYEX�Y�NUDMLQ �IRUPRX�URXEHQêFK�FKDOXS
D�XVHGORVWt��Y�GDQp�REODVWL�WUDGLþQtFK���QiYUK�ORNDOLW�MH�RULHQWDþQt��QD�]iNODG �SRGUREQp�GRNXPHQWDFH�D
Y\MiG HQt�RUJiQ �RFKUDQ\�S tURG\�O]H�ORNDOLW\�Y\ORXþLW��HYHQW��Y�PLQ��Pt H�GRSOQLW��

3URVWRURYp�UHJXODFH�

3UR�YãHFKQ\�IXQNþQt�W\S\�MVRX�]iYD]Qp�UHJXODWLY\�

•� Y�]yQiFK�V�KLVWRULFNRX�]iVWDYERX��D�X�E\GOHQt�QD�VDPRWiFK���IXQNþQt�W\S�%V���PXVt�EêW�GRGUåHQ\
VWiYDMtFt�SURVWRURYp�NYDOLW\� ��S GRU\VQê� WYDU�KODYQtFK�REMHNW �XVHGORVWL�REGpOQtNRYê�R�SORãH�PLQ�
��P�� �V�SRP UHP� GpON\� N�ãt FH� PLQ�� ����� VW HFK\� VHGORYp� QHER� YDOERYp� VH� VNORQHP� ��� �� ��°�
K HEHQ� VW HFK\� YH� VP UX� GHOãt� VWUDQ\� S GRU\VX� �� �Y� ORNDOLWiFK� SUR� QRYRX� YêVWDYEX� W\SX� %U� D� X
VWDYHE�GRSO NRYêFK�MVRX�W\WR�UHJXODFH�GRSRUXþHQp�

•� YH� VWiYDMtFtFK� SORFKiFK� E\GOHQt� S L� GRVWDYEiFK� D� UHNRQVWUXNFtFK� UHVSHNWRYDW� FKDUDNWHU� RNROQt
]iVWDYE\��V�YêãNRYRX�KODGLQRX�PD[����13��X�VWiYDMtFtFK�REMHNW ��

•� YêãND� QRYêFK� URGLQQêFK� GRP � D� UHNUHDþQtFK� REMHNW � QHVPt� S HViKQRXW� �� QDG]HPQt� SRGODåt�� V
PRåQRVWt�Y\XåLWt�SRGNURYt��Y�S tSDG �LQWHJUDFH�V�REþDQVNêP�Y\EDYHQtP�Y�SDUWHUX�PD[����13

•� VDPRVWDWQ �VWRMtFt�JDUiåH�MH�PRåQp�SRYROLW�SRX]H�Y�S tSDG ��åH�QHQt�PRåQi�MHMLFK�YêVWDYED� MDNR
VRXþiVW� RE\WQp� VWDYE\� QHER� XVHGORVWL�� �GRSRUXþXMH� VH� MHMLFK� XPtVW Qt� MDNR� VRXþiVW� X]DY HQpKR
GYRUD��� Y�S tSDG � QH]E\WQRVWL� VDPRVWDWQpKR� XPtVW Qt� GRGUåHQt� UHJXODWLY � SUR� WYDU� REMHNWX� D
VW HFK\� MDNR� Y�� RGVW�� ��� JDUiå� XPtVW Qi� Y�VXWHUpQX� REMHNWX� QHVPt� ]Y\ãRYDW� RVD]HQt� EXGRY\
Y�WHUpQX�QDG�~QRVQRX�PtUX�±�NRQNUpWQt�S tSDG\�EXGRX�SRVRX]HQ\�Y�~]HPQtP� t]HQt



��

X� QRYêFK� SORFK� SUR� YêVWDYEX� IXQNþQtKR� W\SX� %V� E\GOHQt� QD� VDPRWiFK� �� Y� JUDILFNp� þiVWL� Y\]QDþHQR
þHUYHQRX� ãUDIRX� �� EXGH� YêVWDYED� SRGOpKDW� VFKYiOHQt� RUJiQ\� RFKUDQ\� S tURG\�� V�QiVOHGXMtFtPL
UHJXODWLY\��

•� YL]��SURVWRURYp�UHJXODFH���RGVWDYHF��

•� ]DVWDY Qi�SORFKD�XVHGORVWL�QHS HViKQH�����P��

•� Y]GiOHQRVWL�XVHGORVWt�QDY]iMHP�PLQ������P

•� MHGQRWOLYp� VWDYE\� QHER� XVHGORVWL� YH� IRUP � � WUDGLþQtFK� GYRU � EXGRX� FLWOLY � RVD]HQ\� GR� WHUpQX� D
NUDMLQ\

•� QHEXGH� SRYROHQD� QRYi� YêVWDYED� FKDW�� WM�� REMHNW � V�S GRU\VQRX� SORFKRX� PHQãt� QHå� ��P��
VWDY QêFK�Y�NUDML�QHWUDGLþQt� WHFKQRORJLt� � �VWiYDMtFt�FKDWRYp�REMHNW\�� ]DKUQXWp�SRG� IXQNþQt� W\S�%V�
MVRX��GRSRUXþHQ\�EX �N�S HVWDYE �QD�WUDGLþQt��REMHNW\�±�YL]��SURVWRURYp�UHJXODFH�RGVW������S tSDGQ
N�OHSãtPX�]DþOHQ Qt�GR�NUDMLQ\�RVi]HQtP�Y\VRNRX��]HOHQt��

���������3ORFK\�SUR�REþDQVNp�Y\EDYHQt

)XQNþQt�UHJXODFH�

Ò]HPt�REþDQVNp��YH HMQp��Y\EDYHQRVWL�MH�XUþHQR�N�XPtVW Qt�]D t]HQt�REþDQVNpKR�Y\EDYHQt�PtVWQtKR�L
QDGPtVWQtKR�Yê]QDPX�

3 tSXVWQp�Y\XåLWt�±�YH HMQi�VSUiYD�D�DGPLQLVWUDWLYD��ãNROVWYt��]GUDYRWQLFWYt�D�VRFLiOQt�SpþH��Y]G OiYDFt
D�NXOWXUQt�DUHiO\��VSRUWRYQt�D�UHNUHDþQt�]D t]HQt��GLVWULEXFH�D�VOXåE\�PtVWQtKR�D�QDGPtVWQtKR�GRVDKX�
YH HMQp�VWUDYRYiQt�D�XE\WRYiQt��QH]E\WQi�WHFKQLFNi�D�GRSUDYQt�Y\EDYHQRVW�

3RGPtQHþQ �S tSXVWQp���PHQãt�NDSDFLW\�E\GOHQt��QH]iYDGQi�NRPHUþQt�D�YêUREQt�]D t]HQt

1HS tSXVWQp� MVRX� YHãNHUi� ]D t]HQt�� ]KRUãXMtFt� åLYRWQt� SURVW HGt�� NDSDFLWQt� VNODG\�� ]iYDGQi� YêURED�
NDSDFLWQt�GRSUDYQt� ]D t]HQt�±� QDS �� þHUSDFt� VWDQLFH�3+��� YþHWQ � þLQQRVWt� D� ]D t]HQt� FKRYDWHOVNêFK�D
S VWLWHOVNêFK��NWHUp�EX �MHGQRWOLY �QHER�Y�VRXKUQX�S HNUDþXMt�VWXSH �]iW åH�SUR�WXWR�]yQX�

)XQNþQt�W\S\�

2D���DGPLQLVWUDWLYQ ���VSUiYQt�]D t]HQt��REHFQt�~ DG��SRãWD���VSR LWHOQD�

2Y���REþDQVNp�Y\EDYHQt�EH]�VSHFLILNDFH��FK\E MtFt�REþDQ��Y\EDYHQt��REFH�

2K���KDVLþVNi�]EURMQLFH

2S���]D t]HQt�VRFLiOQt�SpþH

2N���NRPHUþQt�]D t]HQt��NXOWXUQt�D�VSRUWRYQt�]D t]HQt

2X���XE\WRYDFt�]D t]HQt

2F���NDSOH��NRVWHO

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ�����XUEDQLVWLFNp� HãHQt

VWDELOL]RYDQp�~]HPt���VWiYDMtFt�DUHiO\�D�SURYR]RYQ\

UR]YRMRYp�~]HPt� X�VSRUWRYQtKR�DUHiOX���L�þ������NXOWXUQt��VSRUWRYQt�D�NRPHUþQt�]D t]HQt

X�E\WRYN\���L�þ�����±�]D t]HQt�VRFLiOQt�SpþH

Y�FHQWUX�.RXQRYD�L�þ����D������1HGY ]t� L�þ������� LQWHJURYDQê�REMHNW��GRSOQ Qt
FK\E MtFt�29�



��

3URVWRURYp�UHJXODFH��

•� X�YãHFK�W\S �YêãND�REMHNW �QHS HViKQH���QDG]HPQt�SRGODåt�V�PRåQRVWt�Y\XåLWt�SRGNURYt

•� WYDU�VW HFK\���VHGORYp�QHER�YDOERYp��VNORQ��������°��K HEHQ�URYQRE åQê�V�GHOãt�VWUDQRX

����������3ORFK\�YêUREQtFK�DNWLYLW

)XQNþQt�UHJXODFH��

Ò]HPt� YêUREQtFK� DNWLYLW� MH� XUþHQR� S HGHYãtP� N� XPLV RYiQt� D� XVNXWHþ RYiQt� YêUREQtFK� þLQQRVWt
SU P\VORYêFK� D� ]HP G OVNêFK�� NDSDFLWQtFK� VNODG � D� � YêUREQtFK� VOXåHE�� YþHWQ � DGPLQLVWUDWLY\�� D� WR
S HYiåQ �Y�X]DY HQêFK�DUHiOHFK�V�PLQLPiOQt�IUHNYHQFt�VW\NX�V�YH HMQRVWt�

3 tSXVWQp� Y\XåLWt� ~]HPt� ]DKUQXMH� ]D t]HQt� YêURE\� D� YêUREQtFK� VOXåHE� SU P\VORYêFK�� SRS tSDG
]HP G OVNêFK�� VNODG\� D� ]D t]HQt� YHONRREFKRGX� D� MLQp� SRGQLNDWHOVNp� DNWLYLW\�� Yþ�� QH]E\WQêFK
GRSUDYQtFK�D�WHFKQLFNêFK�]D t]HQt�

3RGPtQHþQ �S tSXVWQp�Y\XåLWt�~]HPt�]DKUQXMH�Yê]NXPQp�~VWDY\��]iEDYQt�]D t]HQt�D�E\W\�SUR�RVWUDKX
QHER�PDMLWHOH�]D t]HQt�

1HS tSXVWQp�Y\XåLWt�~]HPt�]DKUQXMH�NDSDFLWQt�E\GOHQt��REþDQVNRX�Y\EDYHQRVW�D�UHNUHDþQt�]D t]HQt�

)XQNþQt�W\S\�

9S���SRGQLNDWHOVNp�D�YêUREQt�DNWLYLW\��YêUREQt�VOXåE\

9]���]HP G OVNp�DUHiO\��]HP G O��VOXåE\

9V�±�VDPRVWDWQ �VWRMtFt�VWRGRO\

Ò]HPQt�UR]VDK�RPH]HQt�

�� MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ�����XUEDQLVWLFNp� HãHQt

VWDELOL]RYDQp�~]HPt� 9iQRþQt�R]GRE\�'Y U�.UiORYp�����SURYR]RYQ\�Y�.RXQRY

='�=ODWê�3RWRN�����DUHiO\�]HP G OVNp�YêURE\

DXWRNOHPSt VWYt�Y�5R]NRãL

WUDQVIRUPDþQt�~]HPt� SORFKD�EêYDOpKR�YHS tQD�Y�1HGY ]t���L�þ�����QD�REþDQVNp�Y\EDYHQt�

UR]YRMRYp�~]HPt� ORNDOLWD�X�='�Y�.RXQRY ���L�þ����

ORNDOLW\�X�VLOQLFH�QD�%DþHWtQ�±�L�þ�����D���

3URVWRURYp�UHJXODFH�

•� ��QDG]HPQt�SRGO����PD[��YêãND� tPV\���P�QDG�WHUpQHP��VNORQLWp�VW HFK\��GRSRUXþHQê�PLQ�VNORQ����

•� FKDUDNWHU�QRYêFK�REMHNW �SRNXG�PRåQR�S L]S VRELW�WYDURY �L�PDWHULiORY ��WUDGLþQtP�VWDYEiP

•� UHDOL]RYDW�RSWLFNp�RGFORQ Qt�DUHiO �Y\VRNRX�]HOHQt��QHY\WYi HW�QRYp�GRPLQDQW\

����������3ORFK\�SUR�VSRUW�D�UHNUHDFL�

)XQNþQt�UHJXODFH�

Ò]HPt� SUR� VSRUW� D� UHNUHDFL� MVRX� ~]HPt� XUþHQi� SUR� XPLV RYiQt� ]D t]HQt�� VORXåtFtFK� N� XVSRNRMRYiQt
VSRUWRYQtFK�D�UHNUHDþQtFK�SRW HE�REþDQ �



��

3ORFK\�UHNUHDFH�D�VSRUWX�Y�]DVWDYLWHOQpP�~]HPt�REFH��

MVRX�WYR HQ\�K LãWL��DUHiOHP�VSRUWRYLãW �D�NRXSDOLãW �Yþ��SORFK\�X�GROQt�VWDQLFH�O\åD VNpKR�YOHNX

3 tSXVWQp�MVRX�]D t]HQt�SUR�VSRUWRYQt�D�UHNUHDþQt�~þHO\�YþHWQ �YH HMQp�]HOHQ ��QH]E\WQp�WHFKQLFNp�D
GRSUDYQt� Y\EDYHQRVWL� �PtVWQt� NRPXQLNDFH� D� RGVWDYQi� VWiQt��� S tS�� GRSO XMtFtKR� Y\EDYHQt� ±� ãDWQ\�
REþHUVWYHQt���VRFLiOQt�]D t]HQt�DSRG�

3RGPtQHþQ � S tSXVWQp� MH� QD� W FKWR� SORFKiFK� ] L]RYiQt� ]D t]HQt� PDORREFKRGQtFK�� VWUDYRYDFtFK� D
XE\WRYDFtFK�GRSO XMtFtFK�KODYQt�IXQNFL��S tS��E\W�VSUiYFH�DUHiOX�

1HS tSXVWQp�MVRX�Y Wãt�NDSDFLW\�E\GOHQt�D�YHãNHUp�þLQQRVWL�D�]D t]HQt��NWHUp�QDUXãXMt�åLYRWQt�SURVW HGt
�YêURED��NDSDFLWQt�VNODG\�YþHWQ �þLQQRVWt�S VWLWHOVNêFK�D�FKRYDWHOVNêFK��

3ORFK\�VH]yQQt�UHNUHDFH�Y�NUDMLQ ��

MVRX� SORFK\� NUDMLQQp� ]yQ\�� VH]yQQ � Y\XåtYDQp� N�UHNUHDFL� �� VWiYDMtFt� O\åD VNê� VYDK� Y�.RXQRY � D
QDYUåHQê�Y�âHGLYLQiFK

3 tSXVWQi� MH� SRX]H� VSRUWRYQt� þLQQRVW� V�QH]E\WQêPL� WHUpQQtPL� D� YHJHWDþQtPL� ~SUDYDPL� D� WHFKQLFNp
]D t]HQt�YOHNX

)XQNþQt�W\S\�

5V���VSRUWRYQt�SORFK\�YHQNRYQtKR�FKDUDNWHUX���K LãW

5N���SORFKD�SUR�VSRUWRYQt�DUHiO�V�PRåQRVWt�NRXSiQt

5O���O\åD VNê�VYDK�V�YOHNHP

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ�����XUEDQLVWLFNp� HãHQt

VWDELOL]RYDQp�~]HPt� VWiYDMtFt�K LãW ��O\åD VNê�VYDK

WUDQVIRUPDþQt�~]HPt� S HVWDYED�SRåiUQt�QiGUåH�QD�NRXSDOLãW

UR]YRMRYp�~]HPt� UR]ãt HQt� D� GRSOQ Qt� UHNUHDþQ � VSRUWRYQtKR� DUHiOX�� QRYi� K LãW � Y� +OXNiFK� D
1HGY ]t��O\åD VNê�VYDK�Y�âHGLYLQiFK

3URVWRURYp�UHJXODFH��

8�SORFK�Y�]DVWDYLWHOQpP�~]HPt�±���QDG]HPQt�SRGODåt���VNORQLWp�VW HFK\��GRSRUXþHQê�VNORQ��������

����������3ORFK\�YH HMQp�]HOHQ �D�YH HMQêFK�SURVWUDQVWYt

)XQNþQt�UHJXODFH��

-VRX� WR� ~]HPt�� ]� MHMLFKå� XåtYiQt� QHO]H� QLNRKR� Y\ORXþLW�� NWHUp� PXVt� EêW� S tVWXSQ\� YH HMQRVWL� EH]
RPH]HQt�� MVRX� WYR HQ\�SORFKDPL�YH HMQp� ]HOHQ ��NWHUp�SOQt� IXQNFL� UHNUHDþQt�D�HVWHWLFNRX�SRS tSDG � L
NXOWRYQt��K ELWRY\��D�GRSO NRYRX�

3 tSXVWQp� Y\XåLWt� ~]HPt� ]DKUQXMH� SORFK\� YH HMQp� ]HOHQ � D� YH HMQêFK� SURVWUDQVWYt� Yþ�� ]SHYQ QêFK
SORFK�D�S ãtFK�FHVW��GUREQp�VWDYE\�D�YRGQt�SUYN\

3RGPtQ Q �S tSXVWQi�MH�QH]E\WQi�WHFKQLFNi�Y\EDYHQRVW���]SHYQ Qp�SORFK\�SUR�GRSUDYX�Y�NOLGX�

1HS tSXVWQp�MVRX��]D t]HQt��NWHUp�QDUXãXMt�NYDOLWX�åLYRWQtKR�SURVW HGt�D�MDNiNROLY�YêVWDYED��NURP �YêãH
XYHGHQêFK�S tSDG �

)XQNþQt�W\S\�

=S���]HOH �SDUN �D�QiYVt�YþHWQ �S ãtFK�SURVWUDQVWYt



��

=Y���YH HMQi� ]HOH �GRSO NRYi�D� L]RODþQt�� WYR tFt� ]HMPpQD�SiV\� �NROHP�NRPXQLNDFt�D�GRSO XMtFt�XOLþQt
SURVWRU\

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ�����XUEDQLVWLFNp� HãHQt

VWDELOL]RYDQp�~]HPt� VWiYDMtFt�SORFK\�YH HMQp�]HOHQ

WUDQVIRUPDþQt�~]HPt� X�VWiYDMtFtKR�E\WRYpKR�GRPX���~SUDYD�QD�]iNODG �SRGUREQ Mãt�GRNXPHQWDFH�
PRåQRVW�YêVWDYE\�G WVNpKR�K LãW �D�S HVWDYE\�JDUiåt�Y�X]DY HQê�GY U

UR]YRMRYp�~]HPt� SORFK\�SUR�GRWYR HQt�FHQWUD�VtGHO�Y�.RXQRY ��1HGY ]t��+OXNiFK��XS HVQ Qt�QD
]iNODG �SRGUREQ Mãt�GRNXPHQWDFH�

3URVWRURYp�UHJXODFH��

•� QHSRXåtYDW� X� VWURPRYp� ]HOHQ � QHS YRGQt� FL]RNUDMQp� G HYLQ\� �QDS �� VW tEUQp� VPUN\�� ]HUDY\�
F\S LãN\�DSRG����G HYLQ\�SRX]H�GRPiFtFK�GUXK ��Y�NUDML�REY\NOêFK

����������3ORFK\�VDG �D�]DKUDG

)XQNþQt�UHJXODFH�

3ORFK\� VDG � D� ]DKUDG� Y� QiYD]QRVWL� QD� RE\WQp� ~]HPt�� VORXåt� SUR� RE\WQRX�� UHNUHDþQt� D� GRSO NRY
SURGXNþQt�IXQNFL��PRKRX�EêW�XYQLW �L�YQ �]DVWDY QpKR�~]HPt�REFH��YL]��SDU�����D�]iNRQD�þ�����������

3 tSXVWQi�MH�]HOH �GRSO NRY �SURGXNþQt��RNUDVQi�D�RE\WQi

3RGPtQ Q � S tSXVWQp� MVRX� GRSO NRYp� VWDYE\� SUR� URVWOLQQRX� QHER� åLYRþLãQRX� PDORYêUREX
�VDPR]iVRELWHOVNp�KRVSRGi VWYt�

1HS tSXVWQp� MH� MHMLFK� MH� ]DVWDY Qt� �� NURP � SORFK�� QDYUåHQêFK� N�]iVWDYE � Y�Ò32� D� SRGPtQ Q
S tSXVWQêFK�VWDYHE��

)XQNþQt�W\S\�

6]���VDG\��]DKUDG\��]iKXPHQN\���YH�YêNUHVHFK�X�PHQãtFK�SORFK�Y\]QDþHQ�SRX]H�EDUYRX��QHER �QHQt
UR]OLãRYiQR�YtFH�IXQNþQtFK�W\S

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ����D���

VWDELOL]RYDQp�~]HPt� VWiYDMtFt�SORFK\

UR]YRMRYp�~]HPt� QH]DVWDYLWHOQp�]DKUDG\�X�ORNDOLW\�L�þ���D�L�þ����

3URVWRURYp�UHJXODFH��

9�S tSDG �SRYROHQt�VDPRVWDWQp�VWDYE\�KRVSRGi VNp�GRGUåHW�UHJXODWLY\�SUR�KODYQt�VWDYE\�RE\WQp�±�YL]
þO�����RGVW����S GRU\VQê�WYDU��VNORQ�D�WYDU�VW HFK\���GRSRUXþHQ�MH�WUDGLþQt�Y]KOHG�S YRGQtFK�VWRGRO�Yþ�
PDWHULiO �±�NRQNUpWQt�S tSDG\�EXGRX�SRVRX]HQ\�Y�~]HPQtP� t]HQt�

)81.ý1Ë�9<8ä,7Ë�Ò=(0Ë�352�92/1e�3/2&+<

����������3ORFK\�NUDMLQQp�]yQ\�V�S HYiåQ �SURGXNþQt�IXQNFt

)XQNþQt�UHJXODFH��

3ORFK\��V�S tURGQtPL�D�WHUpQQtPL�SRGPtQNDPL��SUR�]HP G OVNRX��SURGXNFL��V��YHONRYêUREQt��WHFKQRORJLt�

�X�NWHUp�QHQt�SURGXNþQt�IXQNFH�OLPLWRYiQD�MLQêPL�IXQNFHPL�



��

3 tSXVWQp� MVRX� þLQQRVWL� D� ]D t]HQt�� NWHUp� VRXYLVt� VH� ]HP G OVNRX� YHONRYêURERX�� 8� ]HP G OVNpKR
S GQtKR� IRQGX� MH� S tSXVWQi� ]P QD� NXOWXU\� SRNXG� QHGRMGH� N�QHJDWLYQt� ]P Q � NUDMLQQpKR� Ui]X�
S tSXVWQi�MH�YêVWDYED�PDOêFK�YRGQtFK�SORFK��~SUDYD�YRGQtFK�WRN

9êMLPHþQ � S tSXVWQi� MH� YêVWDYED� REMHNW � ]HP G OVNp� SUYRYêURE\�� ]D t]HQt� SUR� RFKUDQX� S tURG\�
WHFKQLFNRX�D�GRSUDYQt�LQIUDVWUXNWXUX��W åEX�ORNiOQtKR�Yê]QDPX�V�QiVOHGQRX�UHNXOWLYDFt�

1HS tSXVWQp� MVRX�]D t]HQt�D�YêVWDYED� MLQêFK�QRYêFK�REMHNW ��SRS �� UR]ãL RYiQt�VWiYDMtFtFK��SRNXG� WR
QHQt�QDYUåHQR�WtPWR�~]HPQtP�SOiQHP�

)XQNþQt�W\S\�

3R ]HP G OVNê�S GQt�IRQG���RUQi�S GD��LQWHQ]LYQ �REKRVSRGD RYDQp�SORFK\�

3W ]HP G OVNê�S GQt� IRQG���SURGXNþQt� ORXN\�� ORXN\�QD�RUQp�S G �� ,QWHQ]LYQ �REKRVSRGD RYDQp
NXOWXUQt�ORXN\��GUXKRY �FKXGp�V��SULRULWRX�SURGXNFH�ELRPDV\��0RåQi�MH�]P QD�QD�RUQRX�

3S GUREQi�SDUFHODFH

Ò]HPQt�UR]VDK�RPH]HQt

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ������D�]DKUQXMH�

VWDELOL]RYDQp�~]HPt� S HYiåQi�þiVW�~]HPt�

WUDQVIRUPDþQt�~]HPt� SORFK\�QDYUåHQp�N�]DOHVQ Qt�±�L]RODþQt�]HOH ��SORFK\�SUR�Ò6(6

UR]YRMRYp�~]HPt� QHQt�QDYUåHQR

=RQDFH�]HP G OVNp�S G\

,�]yQD�±�SURGXNþQt�V�PLQLPHP�RPH]HQt

�� QXWQR�GRGUåRYDW�REHFQp�]iVDG\�KRVSRGD HQt�QD�]HP G OVNp�S G

,,�]yQD���SRWHQFLiOQtKR�HUR]QtKR�RKURåHQt

�� QD�SR]HPFtFK�MH�QXWQR�SURYiG W�SURWLHUR]Qt�RVHYQt�SRVWXS\��SiVRY �VW tGDW�SORGLQ\��YUVWHYQLFRY
REG OiYDW�SORFK\�D�SURYiG W�KUi]NRYiQt��DS��

�� S L�QHGRVWDWHþQp�RFKUDQ �YêãH�XYHGHQêPL�RSDW HQtPL� MH�QXWQR�S LVWRXSLW� N� WHFKQLFNp�SURWLHUR]Qt
RFKUDQ ��PH]H��SU OHK\��YVDNRYDFt�SiV\��

,,,�]yQD���HUR]QtKR�RKURåHQt

�� QHYKRGQp�YHONRSORãQp�REKRVSRGD RYiQt

�� S L�]RUQ Qt�MVRX�WHFKQLFNi�RSDW HQt�QH]E\WQi

�� SORFK\�MH�YKRGQp�]DOXþQLW��Y\XåtW�QD�GUREQRX�SDUFHODFL�DSRG�

�� QHXPtV RYDW�SROQt�KQRMLãW �

,9�]yQD�±�NRPELQRYDQpKR�RKURåHQt

�� SRGOH�VNORQX�MH�QXWQR�S LVWRXSLW�N�SURWLHUR]QtP�RSDW HQtP�GOH�]yQ�,,��D�,,,�

�� QHXPtV RYDW�SROQt�KQRMLãW �

�� RPH]LW�SRXåtYiQt�SU P\VORYêFK�KQRMLY

9�]yQD���H[WHQ]LYQt�±

�� ]DOXþQLW



��

����������3ORFK\�NUDMLQQp�]yQ\�V�S HYiåQ �S tURGQtP�FKDUDNWHUHP

)XQNþQt�UHJXODFH�

3ORFK\� WYR HQp� OHVQtPL�SRURVW\�� NUDMLQQRX� ]HOHQt� D� S tURGQtPL� ORXNDPL�� HNRORJLFNRX� NRVWURX� ~]HPt� V
GRPLQDQWQt�IXQNFt�RFKUDQ\�S tURG\�

3 tSXVWQp� MVRX�þLQQRVWL�D�]D t]HQt� ��NWHUp�VORXåt�N�]DFKRYiQt�HNRORJLFNp�URYQRYiK\�~]HPt��YêVWDYED
PDOêFK�YRGQtFK�SORFK��~SUDYD�YRGQtFK�WRN

9êMLPHþQ �S tSXVWQp�MH�DOWHUQDWLYQt�]HP G OVWYt�

1HS tSXVWQp�MVRX�þLQQRVWL��]D t]HQt�D�YêVWDYED��NWHUp�]PHQãXMt�MHMLFK�SORFKX��QHS tSXVWQp�MH�]Y\ãRYiQt
D�UR]ãL RYiQt�NDSDFLW�VWiYDMtFtFK�]D t]HQt�D�QRYi�YêVWDYED��PLPR�SORFK\�QDYUåHQp�Y�Ò32�

)XQNþQt�W\S\��

=W WUYDOp�WUDYQt�SRURVW\��Y\PH]HQp�Y�S tURGQt�NUDMLQQp�]yQ ���VSROHþHQVWYD�Yi]DQi�QD�SUDYLGHOQê
D�H[WHQ]LYQt�DQWURSRJHQQt��]iVDK��NRVHQt��SDVWYD��� MVRX�]iYLVOi�QD�KRVSRGi VNpP��Y\XåtYiQt
QXWQi� MH� GRVDGED� D� XGUåRYiQt� S LUR]HQêFK�� S tURG � EOt]NêFK� SRURVW � OXN� D� QiKUDGQtFK
VSROHþHQVWHY��WDNp�V�RKOHGHP�QD�NUDMLQRWYRUQRX�IXQNFL��3 tSXVWQp�MVRX�L�GUREQp�SORFK\��FFD�GR
����������SORFK\�GOH�VNORQLWRVWL��YRGRKRVSRGi VNpKR�Yê]QDPX�DS���RUQp�S G\�Y�UiPFL�IXQNþQt
SORFK\��3UHIHURYDW�ãHWUQp�ILUP\�KRVSRGD HQt�

=N NUDMLQQi� ]HOH � �� ]HOH � OHVQtKR� FKDUDNWHUX� �Y\VRNi� ]HOH �� � ]HMPpQD� QD� SR]HPFtFK�� NWHUp
QHVORXåt�N�SOQ Qt�IXQNFt�OHVD���X�W FKWR�SORFK�MH�FKDUDNWHULVWLFNi�Y\VRNi�GUXKRYi��UR]PDQLWRVW�
Y\ND]XMt� ]QDN\� S LUR]HQp� REQRY\�� Y\YLQXWD� MVRX� � YHJHWDþQt� MHGQRWOLYi� SDWUD�� PLPR� IXQNFH
HVWHWLFNp� �D�HNRORJLFNp� MH�QH]DQHGEDWHOQi�ELRWHFKQLFNi�VWDELOL]DFH� � VYDK �� Y� ~]HPt�Pi� WDWR
]HOH � FKDUDNWHU� K H� S tVWXSQêFK� SORFK� � V� RPH]HQêP� DNWLYQtP� SRK\EHP� D� UHNUHDþQtP
Y\XåLWtP�

=O OHV\� KRVSRGi VNp� �� OHVQt� SR]HPN\� VH� VPtãHQêP� FKDUDNWHUHP� SURGXNþQtP� D� S tURGQtP�
'RGUåRYDW�]iVDG\�VWDQRYHQp�VWiYDMtFtP�OHVQtP�KRVSRGi VNêP�SOiQHP��/+3��QHER�RVQRYDPL�
UHVSHNWRYDW� Y\PH]HQp� RFKUDQQp� UHåLP\� �QDS �� Ò6(6�� D� SURVD]RYDW� MHMLFK� ]DSUDFRYiQt� GR
QRYêFK�/+3�

=R OHV\� RFKUDQQp� ±� NDWHJRULH� OHVD� SRGOH� �� �� =iN�� þ�� �������� 3URGXNþQt� IXQNFH� MH� GUXKR DGi�
SULRULWRX�MH��VWDELOL]DFH�VYDK �

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ���D���±�D��]DKUQXMH�

•� ~GROQt� QLY\�� SORFK\� RFKUDQ\� S tURG\� D� SORFK\�� NGH� S tURGQt� � SRGPtQN\� QHGRYROXMt� LQWHQ]LYQt
]HP G OVWYt���MVRX�WR�S HGHYãtP��ORXN\�SRGpO�YRGQtFK�WRN �D�U\EQtN �D�OHVQt�NRPSOH[\�

VWDELOL]RYDQp�~]HPt� S HYiåQi�þiVW�~]HPt�

WUDQVIRUPDþQt�~]HPt� SORFK\�QDYUåHQp�N�]DOHVQ Qt�±�L]RODþQt�]HOH ��SORFK\�SUR�Ò6(6

UR]YRMRYp�~]HPt� QDYUåHQp�]DOXþQ Qt�Y�SORãH�ELRNRULGRUX�Y�FHQWUX�.RXQRYD

����������9RGQt�SORFK\

)XQNþQt�UHJXODFH��

=DKUQXMt� SORFK\� YRG� WHNRXFtFK� D� VWRMDWêFK� VH� ] HWHOQRX� D� S tVWXSQRX� YRGQt� KODGLQRX� VH� ]YOiãWQtP
HVWHWLFNêP�Yê]QDPHP�SUR�XWYi HQt�NUDMLQQpKR�Ui]X�~]HPt�

3 tSXVWQp� MVRX� þLQQRVWL� D� ]D t]HQt� VRXYLVHMtFt� V� YRGRKRVSRGi VNêPL� SRP U\� Y� ~]HPt�� U\Ei VWYtP� D
UHNUHDFt� D� NRORE KHP� YRG\� Y� S tURG ��� UHWHQFH�� YêSDU�� URYQRP UQê� RGWRN����� 3 tSXVWQi� MH� YêVWDYED
PDOêFK�YRGQtFK�SORFK��~SUDYD�YRGQtFK�WRN �



��

3RGPtQ Q � S tSXVWQp� MVRX� þLQQRVWL�� G MH� D� ]D t]HQt� SUR� FKRY� U\E� D� YRGQt� GU EHåH� V� WtP�� åH� EXGRX
PLQLPDOL]RYiQ\�QHJDWLYQt�GRSDG\�GR�YRGQtKR�UHåLPX���þLVWRW\�YRG��

1HS tSXVWQp� MVRX� þLQQRVWL� D� ]D t]HQt�� NWHUp� QDUXãXMt� NRORE K� YRG\� Y� S tURG � D� QHJDWLYQ � RYOLY XMt
NYDOLWX�D�þLVWRWX�YRG\�D�YRGQtKR�UHåLPX���QHS tSXVWQi�MH�YêVWDYED�REMHNW �Y�W VQp�EOt]NRVWL�E HK �

)XQNþQt�W\S\�

1Q� QiYHVQt�U\EQtN�±PRåQRVW�Y\XåLWt�L�SUR�KDVHEQt�~þHO\

1U� QiGUå�UHWHQþQt�D�UHNUHDþQt�±�PRåQRVW�Y\XåLWt�L�SUR�KDVHEQt�~þHO\

1S� SRåiUQt�QiGUå

1]� ]iFK\WQi�SORFKD�SUR�UR]OLY�±�MLQp�~þHO\�VH�QHS LSRXãW Mt

1V� VXFKê�SROGU

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ�����XUEDQLVWLFNp� HãHQt�D�þ������IXQNþQt�Y\XåLWt�VtGOD�D
NUDMLQ\�D�]DKUQXMH

VWDELOL]RYDQp�~]HPt� VWiYDMtFt�SORFK\

WUDQVIRUPDþQt�~]HPt� SRåiUQt�QiGUå�Y�1HGY ]t���S HVWDYED�QD�QiYHVQt�U\EQtþHN

SRåiUQt�QiGUå�Y�.RXQRY ���S HVWDYED�QD�NRXSDOLãW

UR]YRMRYp�~]HPt� QDYUåHQê�QiYHVQt�U\EQtN�Y�.RXQRY

��UHNUHDþQt�D�UHWHQþQt�QiGUåH�±�Y�.RXQRY �D�Y�5R]NRãL

3URVWRURYp�UHJXODFH��

�� ]DMLVWLW�PDQLSXODþQt�S tVWXS�N�E HK P�Y�PLQ��ãt FH���P

�� UHVSHNWRYDW�]iSODYRYp�~]HPt��QXWQR�Y\KOiVLW�YRGRKRVSRGi VNêP�RUJiQHP�

�����������3ORFK\�SUR�REVOXKX�~]HPt�D�WHFKQLFNRX�LQIUDVWUXNWXUX

)XQNþQt�UHJXODFH�

Ò]HPt�MVRX�XUþHQD�N�XPtVW Qt�VWDYHE�D�]D t]HQt�SUR�GRSUDYQt�D�WHFKQLFNRX�LQIUDVWUXNWXUX

7\WR� ]D t]HQt� � O]H� WDNp� XPtVWLW� YH� YãHFK� SORFKiFK�� YH� NWHUp� VH� VWDYE\� WRKRWR� GUXKX� S LSRXãWt� QHER
YêMLPHþQ �S LSRXãWt��3 L� XPtV RYiQt�QRYêFK� VWDYHE� D� ]D t]HQt� MH� W HED� SRVRXGLW� YKRGQRVW� ]�KOHGLVND
GRSDG �QD�RNROt�

3 tSXVWQp�D�REY\NOp� MVRX�þLQQRVWL�D�]D t]HQt� WHFKQLFNp�D�GRSUDYQt�SRYDK\��SRNXG�QHQDUXãXMt� åLYRWQt
SURVW HGt�QDG�~QRVQRX�PtUX�

1HS tSXVWQp� MVRX� þLQQRVWL� D� ]D t]HQt� RE\WQp� �� Y� RE\WQêFK� ]yQiFK� MH� QHS tSXVWQp� ] L]RYiQt� ]D t]HQt
GRSUDYQtFK�VOXåHE��Y�RVWDWQtFK�S tSDGHFK� MH�QXWQR�SRVRXGLW�YKRGQRVW�]D t]HQt�]�KOHGLVND�GRSDG �QD
RE\WQp�SURVW HGt�

�������������'RSUDYD�

9\PH]HQt�GRSUDYQtFK�NRULGRU � �� WRWR�~]HPt� MH�QH]DVWDYLWHOQp��PXVt� ] VWDW� YH HMQ �S tVWXSQp�� QHVPt
]GH�EêW�UHDOL]RYiQ\�DQL�GRþDVQp�VWDYE\��SRNXG�VH�]GH�QDFKi]HMt�VWiYDMtFt�REMHNW\��QHQt�GRYROHQR�MHMLFK
]KRGQRFHQt��E åQRX�~GUåEX� MH�PRåQR�SURYiG W��=iVDK�GR�~]HPt�YþHWQ � UHJXODWLY � MH� W HED�XS HVQLW
SRGUREQ Mãt�GRNXPHQWDFt



��

*��3���SUR�XPLV RYiQt�SDUNRYDFtFK�D�RGVWDYQêFK�VWiQt��SUR�PRWRURYi�YR]LGOD�SODWt�

•� S tSXVWQp� MVRX�SDUNRYDFt� VWiQt�� RGVWDYQi�VWiQt�D�JDUiåH� � RVREQtFK� YR]LGHO� Y� RE\WQêFK� ]yQiFK�
VWHMQ � WDN� L� Y� SORFKiFK� VSRUWRYQtFK�� UHNUHDþQtFK� D� REþDQVNpKR� Y\EDYHQt� SRX]H� SUR� SRW HEX
Y\YRODQRX�S tSXVWQêP��Y\XåLWtP�~]HPt

•� QHS tSXVWQp�MVRX�SDUNRYDFt�VWiQt��RGVWDYQi�VWiQt�D�JDUiåH�SUR��QiNODGQt�DXWRPRELO\�D�DXWREXV\�D
SUR� S tY V\� W FKWR� QiNODGQtFK� � YR]LGHO� Y� SORFKiFK� SUR� E\GOHQt�� REþDQVNp� Y\EDYHQt�� VSRUW� D
UHNUHDFL��V�YêMLPNRX�NUiWNRGREpKR�SDUNRYiQt�DXWREXV �

•� YêMLPHþQ � S tSXVWQi� MH� YêVWDYED� VDPRVWDWQ � VWRMtFtFK� MHGQRWOLYêFK� QHER� DGRYêFK� JDUiåt�
QHVSRMHQêFK�VWDYHEQ �V�MLQêP�REMHNWHP�QHER�QDY]iMHP����IRUPRX�X]DY HQpKR�GYRUD��SRGUREQ ML
YL]��þO�������

•� .� ]DMLãW Qt�SDUNRYiQt�YR]LGHO� S L� QRYp� YêVWDYE �QHER� WUDQVIRUPDFL� VH�SRåDGXMH� ]DMLVWLW� S tVOXãQê
SRþHW�SDUNRYDFtFK�VWiQt�GOH�WDE����ý61���������3URMHNWRYiQt�PtVWQtFK�NRPXQLNDFt�

3UR�XPtVW Qt�þHUSDFtFK�VWDQLF�SRKRQQêFK�KPRW�SODWt��

•� S tSXVWQp�MVRX�Y�SORFKiFK�GRSUDYQtFK�D�YêUREQtFK

•� YêMLPHþQ �S tSXVWQp�MVRX�Y�RVWDWQtFK�VWDYHEQtFK�SORFKiFK�]D�S HGSRNODGX�S tPpKR�QDSRMHQt�QD
U\FKORVWQt�� VE UQp�D� GRSUDYQ �REVOXåQp�NRPXQLNDFH�QHER� MDNR� LQWHJURYDQp� ]D t]HQt�GRSUDYQtFK
JDUiåt

•� QHS tSXVWQp�MVRX�Y�]yQiFK�RE\WQêFK��VSRUWX��UHNUHDFH�D�YH HMQp�]HOHQ

�������������7HFKQLFNi�Y\EDYHQRVW

=D t]HQt� SUR� WHFKQLFNRX� Y\EDYHQRVW� O]H� XPtVWLW� NURP � SORFK� SUR� WHFKQLFNRX� Y\EDYHQRVW� YH� YãHFK
RVWDWQtFK�SORFKiFK��YH�NWHUêFK�VH�VWDYE\�WRKRWR�GUXKX�S LSRXãW Mt�D�VORXåt�SUR�EH]SURVW HGQt�REVOXKX
~]HPt��DQLå�E\�QDUXãRYDO\�MHKR�SURVW HGt�QDG�S tSXVWQRX�PtUX�

3 tSXVWQp�D�REY\NOp�MVRX�þLQQRVWL�D�]D t]HQt�WHFKQLFNp�SRYDK\�

1HS tSXVWQp�MVRX�NDSDFLWQt�]D t]HQt�Y�RE\WQêFK�]yQiFK�D�]yQiFK�UHNUHDFH��Y�RVWDWQtFK�S tSDGHFK�MH
QXWQR�SRVRXGLW�YKRGQRVW�]D t]HQt�]�KOHGLVND�GRSDG �QD�åLYRWQt�SURVW HGt�

9\PH]HQt�NRULGRU �SUR�OLQLRYp�WUDV\���SRG]HPQt�YHGHQt��Y�WUDViFK�QDYUåHQêFK�NRULGRU �QHQt�GRYROHQR
SRYRORYDW� åiGQp� DQL� GRþDVQp� VWDYE\� D� SR]HPN\�� SR� NWHUêFK� MVRX� YHGHQ\�� PXVt� ] VWDW� YH HMQp�
MHGQRWOLYp� VtW � Y�PD[LPiOQt�Pt H� VOXþRYDW� V� NRPXQLNDFHPL� GR� REVOXåQêFK� NRULGRU �� MHMLFK� ]iVDK� GR
~]HPt�MH�W HED�XS HVQLW�SRGUREQ Mãt�GRNXPHQWDFt�

9\PH]HQt�NRULGRU �SUR�OLQLRYp�WUDV\���YHQNRYQt�YHGHQt��Y�WUDViFK�QDYUåHQêFK�NRULGRU �QHQt�GRYROHQR
SRYRORYDW� åiGQp� DQL� GRþDVQp� VWDYE\��PXVt� EêW� ]DMLãW Q�PD[LPiOQ � YROQê� S tVWXS� N� W PWR� YHGHQtP�
MHMLFK�]iVDK�GR�~]HPt�MH�W HED�XS HVQLW�SRGUREQ Mãt�GRNXPHQWDFt�

1DYUåHQp� WUDV\� LQåHQêUVNêFK�VtWt� MVRX� ]iYD]Qp�� UR]YRG\� Y� QDYUåHQêFK�SORFKiFK� EXGRX�XS HVQ Q\� Y
SRGUREQ Mãt�GRNXPHQWDFL�Y�VRXYLVORVWL�V�XUEDQLVWLFNêP� HãHQtP�

9\PH]HQt�SORFK�SUR�QDYUåHQi�WHFKQLFNi�]D t]HQt�MH�OLPLWXMtFtP�IDNWRUHP�SUR�Y\XåLWt�QDYUåHQêFK�SORFK�
MHMLFK�]iVDK�GR�~]HPt�MH�W HED�XS HVQLW�SRGUREQ Mãt�GRNXPHQWDFt�

,QåHQêUVNp�VtW �Y�SRGGRORYDQpP�~]HPt�VH�PXVt�SURYpVW�V�RKOHGHP�QD�PRåQp�SRNOHV\�WHUpQX�

)XQNþQt�W\S\�

7Y� YRGRMHP

7]� YRGQt�]GURM

7þ� þLVWtUQD�RGSDGQtFK�YRG

7U� WUDIRVWDQLFH

7R� WHFKQLFNp�]D t]HQt�RVY WOHQt
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7K� RFKUDQQp�KUi]H

7V� VE UQê�GY U�SUR�W tG Qê�RGSDG

7þV� þHUSDFt�VWDQLFH

Ò]HPQt�UR]VDK�RPH]HQt�

MH�Y\PH]HQ�Y�JUDILFNp�GRNXPHQWDFL���YH�YêNUHVH�þ�����XUEDQLVWLFNp� HãHQt��þ�����GRSUDYQt� HãHQt��þ����
]iVRERYiQt�YRGRX�D�RGNDQDOL]RYiQt��]iVRERYiQt�HO�HQHUJLt�

������/LPLW\�Y\XåLWt�~]HPt

����������2FKUDQD�SDPiWHN�D�NXOWXUQtFK�KRGQRW

5R]VDK�RPH]HQt��

•� UHVSHNWRYDW�QHPRYLWp�NXOWXUQt�SDPiWN\��

�����±�DUHiO�XVHGORVWL��þ�S���

�����±�ãNROD�þ�S����

•� UHVSHNWRYDW�REMHNW\�OLGRYp�DUFKLWHNWXU\�Y�SDPiWNRYpP�]iMPX

•� UHVSHNWRYDW�REMHNW\�FtUNHYQt�D�NXOWXUQt�Y�SDPiWNRYpP�]iMPX��MDNR�GRPLQDQW\�D��RULHQWDþQt�ERG\�Y
~]HPt���NDSOH��NRVWHO��]YRQLFH��N tåH��SRPQtN\

•� UHVSHNWRYDW�SRGPtQN\��VWDQRYHQp�SUR�~]HPt�V�DUFKHRORJLFNêPL�QiOH]\

Ò]HPQt�UR]VDK�RPH]HQt�

MH�]REUD]HQ�YH�YêNUHVH�þ���� ��XUEDQLVWLFNp� HãHQt�D�þ��� �� IXQNþQt�Y\XåLWt�~]HPt�VtGOD�D�NUDMLQ\�� SRSLV
REMHNW �Y�SDPiWNRYpP�]iMPX����YL]�SU YRGQt�]SUiYD�NDS��%������%

����������2FKUDQD�S tURG\

�� QD�~]HPt�&+.2�2UOLFNp�KRU\�UHVSHNWRYDW�D�GRGUåRYDW�GLIHUHQFLRYDQp�]iVDG\�VWDQRYHQp�3OiQHP
SpþH

�� SURYpVW� PDSRYiQt� HNRORJLFN\� FHQQêFK� ~]HPt� PLPR� SURVWRU� &+.2� D� QiVOHGQ � ]YiåLW� PRåQRVW
UHJLVWUDFH�9.3

�� V� RKOHGHP� QD� H[SRQRYDQRX� SRORKX� VtGHO� D� UR]SWêOHQp� ]iVWDYE\�� � Y QRYDW� ]YêãHQRX� SR]RUQRVW
RFKUDQ �NUDMLQQpKR�Ui]X

����������2FKUDQD�S tURGQtFK�]GURM

•� UHVSHNWRYDW�RFKUDQX�QHURVWQêFK�VXURYLQ

•� UHVSHNWRYDW�RFKUDQX�]GURM �SLWQp�YRG\

����������2FKUDQQi�D�EH]SHþQRVWQt�SiVPD

•� UHVSHNWRYDW�RFKUDQQi�D�EH]SHþQRVWQt�SiVPD�]D t]HQt�WHFKQLFNp��LQIUDVWUXNWXU\��GDQp�OHJLVODWLYQtPL
S HGSLV\

•� GRGUåRYDW� WDNRYi� RSDW HQt� Y� DUHiOHFK� åLYRþLãQp� YêURE\�� DE\� SiVPR� � K\JLHQLFNp� RFKUDQ\
QH]DVDKRYDOR� RE\WQp� ~]HPt�� 3 tSDGQp� QiVWURMH�� ]P QD� � WHFKQRORJLt� �GHRGRUL]DFH�� RPH]HQi
PDQLSXODFH� ]D�QHS t]QLYêFK� �SRY WUQRVWQtFK�SRGPtQHN��]DNU\Wt� MtPHN���R]HOHQ Qt�DUHiOX�� VQtåHQt
SRþWX�NXV �FKRYDQêFK�]Yt DW�DS�
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����������2FKUDQD�SURWL�SRYRGQtP

•� Y� HãHQpP�~]HPt�QHQt�Y\KOiãHQR�]iSODYRYp�~]HPt

•� Y\KOiVLW�]iSODYRYp�~]HPt�GOH�]MLãW QêFK�SRGNODG

•� UHVSHNWRYDW�]RQDFL�KRVSRGD HQt�QD�]HP G OVNp�L�QH]HP G OVNp�S G �±�RGWRNRYp�SRP U\

•� ]SUDFRYDW�RFKUDQX�D�RUJDQL]DFL�SRYRGt�KODYQtFK�YRGRWHþt��SRWRN\�+OXN\�D�' GLQD�

•� UHDOL]RYDW�QDYUåHQRX�RFKUDQX

����������2FKUDQD�]HPVNpKR�SRYUFKX

2FKUDQD�]DVWDYLWHOQêFK�SORFK�

•� ]DVWDYLWHOQp�SORFK\�QHMVRX�GRWþHQ\�SRGGRORYDQêP�~]HPtP

2FKUDQD�YROQêFK�SORFK�

•� S tSDGQp�SRNOHV\�EXGRX�]DYH]HQ\��]HPLQRX�D�SURYHGHQD�UHNXOWLYDFH

������3pþH�R�åLYRWQt�SURVW HGt

����������2FKUDQD�RY]GXãt�

•� UHDOL]RYDW�DOWHUQDWLYQt�]S VRE\�Y\WiS Qt�±�HO��HQHUJLH��SURSDQ�±�EXWDQ��G HYQt�KPRWD

����������2FKUDQD�þLVWRW\�YRG\�

•� FKUiQLW�NYDOLWX�VSRGQtFK�L�SRYUFKRYêFK�YRG

•� XGUåRYDW�þLVWRWX�SURVW HGt��DE\�QHGRFKi]HOR�NH�]QHþLã RYiQt�S L��VSODFKX

•� GRGUåRYDW�S tSXVWQp�OLPLW\�]QHþLãW Qt�S L�Y\SRXãW Qt�RGSDGQtFK�YRG�GR�WRN

•� Y�]iWRSRYpP� ~]HPt� QHVPt� EêW� XPtVW Q\� YêURE\�� S L� QLFKå� VH� SRXåtYDMt� OiWN\� ãNRGOLYp� YRGiP� ±
VWiYDMtFt�VNODG\�S HPtVWLW

����������2FKUDQD�SURWL�KOXNX�

•� Y�KOXNRYpP�SiVPX�VLOQLFH�,,���� HãLW�QRYp�VWDYE\�MDNR�EDULpURYp��MLåQ �RG�VLOQLFH���QHER�RGGiOHQp�QD
KUDQLFL�KOXNRYp�L]RIRQ\��VHYHUQ �RG�VLOQLFH�

����������/LNYLGDFH�RGSDG �

•� NRPXQiOQt�RGSDG�OLNYLGRYDW�PLPR� HãHQp�~]HPt�QD� t]HQêFK�VNOiGNiFK

•� SURYiG W�VHSDUDFL

•� OLNYLGRYDW�QHEH]SHþQê�RGSDG�PRELOQtP�]S VREHP

����������2FKUDQD�JHQRIRQGX�

•� EXGH� ]DUXþHQD� S HGHYãtP� UHDOL]DFt� ~]HPQtKR� V\VWpPX� HNRORJLFNp� � VWDELOLW\� D� UHJXODFt� LQWHQ]LW\
Y\XåtYiQt�S tURGQtFK�]GURM ��S G\��YRG\��DSRG��



��

�������Ò]HPQt�V\VWpP�HNRORJLFNp�VWDELOLW\�

3 HGP W�RPH]HQt�

1D� SORFKiFK� ~]HPQtKR� V\VWpPX� HNRORJLFNp� VWDELOLW\� MVRX� S tSXVWQp� WDNRYp� þLQQRVWL� D� G MH�� NWHUp
QHQDUXãXMt�QHER�QHRVODEXMt�MHMLFK�HNRVWDELOL]DþQt�IXQNFH�

1HS tSXVWQp�MVRX�þLQQRVWL�D�G MH��NWHUp�E\�YHGO\�NH�]P Q �NXOWXU��LQWHQ]LYQtPX�KRVSRGD HQt�QD�W FKWR
SORFKiFK��XPLV RYiQt�VWDYHE���NURP �OLQLRYêFK�VWDYHE���W åE �QHURVW �

Ò]HPQt�UR]VDK�

•� SDWUQê�]�JUDILFNp�þiVWL�±�YêNUHV�þ���D�þ��

5R]VDK�RPH]HQt�

•� X� VNODGHEQêFK� þiVWt� Ò6(6� �ELRFHQWUD� D� ELRNRULGRU\�� S L� YêVDGE � ]iVDGQ � GRGUåRYDW� GUXKRYRX
VNODGEX�GOH�FtORYpKR�VSROHþHQVWYD��MHGQR]QDþQ �SRGSRURYDW��S LUR]HQRX�REQRYX�SRURVW

•� X� VNODGHEQêFK� þiVWt� Ò6(6� S L� YêVDGE � ]iVDGQ � GRGUåRYDW� GUXKRYRX� � VNODGEX� GOH� FtORYpKR
VSROHþHQVWYD��MHGQR]QDþQ �SRGSRURYDW��S LUR]HQRX�REQRYX�SRURVW

•� SUR�YêVDGEX�SRXåtYDW�GUXK\�]�PtVWQtFK�]GURM ���JHRJUDILFN\��S YRGQt�]GURMH�

�������9H HMQ �SURVS ãQp�VWDYE\�D�DVDQDþQt�~SUDY\�

3 HGP W�RPH]HQt�

9\PH]HQt� SORFK� SUR� QRY � QDYUKRYDQp� YH HMQ � SURVS ãQp� VWDYE\� MH� SRGNODGHP� SUR� S tSDGQp
Y\YODVWQ Qt�SR]HPN �QHER�VWDYHE�SRGOH�������RGVW���StVPHQH�D��VWDYHEQtKR�]iNRQD�þ���������6E��YH
]Q Qt� SR]G MãtFK� ~SUDY�� SRNXG� QHEXGH� PRåQR� HãHQt� PDMHWNRSUiYQtFK� Y]WDK � GRViKQRXW� GRKRGRX
QHER�MLQêP�]S VREHP�

Ò]HPQt�UR]VDK�

MH�XYHGHQ�Y�JUDILFNp�S tOR]H�þ������9H HMQ �SURVS ãQp�VWDYE\�D�DVDQDþQt�~SUDY\

5R]VDK�RPH]HQt�

5R]VDK�GRWþHQt� YODVWQLFNêFK�SUiY�N�SR]HPN P�D�VWDYEiP�EXGH�VWDQRYHQ� UHJXODþQtP�SOiQHP�QHER
�QHQt�OL�WR�~þHOQp��~]HPQtP�UR]KRGQXWtP�R�XPtVW Qt�VWDYE\�

9\PH]HQt�YH HMQ �SURVS ãQêFK�VWDYHE�XYHGHQêFK�Y�S tOR]H�WpWR�Y\KOiãN\�QHY\OXþXMH�PRåQRVW�Y\PH]LW
GDOãt�YH HMQ �SURVS ãQp�VWDYE\�Y�QDYD]XMtFt�~]HPQ �SOiQRYDFt�GRNXPHQWDFL�

9� UiPFL� VWiYDMtFtFK� L� QDYUåHQêFK� NRPXQLNDFt� VH� S HGSRNOiGi� REVOXåQê� NRULGRU�� W�]Q�� NRPXQLNDFH� D
LQåHQêUVNp�VtW �

9�SRGUREQ Mãt�GRNXPHQWDFL���D�WR�YH�YãHFK�]yQiFK�QDG���KD��EXGRX�XS HVQ Q\�REVOXåQp�NRULGRU\�MDNR
YH HMQ �SURVS ãQp�VWDYE\�

3ORãQp�YH HMQ �SURVS ãQp�VWDYE\�MVRX�UR]G OHQ\�QD�

3ORFK\�SUR�REþDQVNp�Y\EDYHQt

2� LQWHJURYDQê� REMHNW� REþDQVNpKR� Y\EDYHQt� �� GRVWDYED� FHQWUD� .RXQRYD� �VOXåE\�� GLVWULEXFH�
VRFLiOQt�E\GOHQt��S tS��OpND ��SRãWD�DSRG��

2� NXOWXUQt�D�VSRUWRYQt�]D t]HQt���VRNRORYQD

2� G P�VRFLiOQt�SpþH��VRFLiOQt�E\GOHQt

2� GRVWDYED�FHQWUD�Y�1HGY ]t�±�VOXåE\��GLVWULEXFH�Yþ��YH HMQp�]HOHQ �V�S ãtP�SURVWUDQVWYtP

2� YtFH~þHORYp� ]D t]HQt� REþDQVNpKR� Y\EDYHQt� �]GUDYRWQLFNp� ]D t]HQt�� S tS�� SRãWD� QHER� MLQp
VOXåE\�
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3ORFK\�SUR�VSRUW�D�UHNUHDFL

6� SORFKD�UHNUHDþQ �VSRUWRYQtKR�DUHiOX

6� YêVWDYED�K LãW �Y�VtGOH�+OXN\

6� YêVWDYED�K LãW �Y�1HGY ]t

3ORFK\�SUR�WHFKQLFNRX�LQIUDVWUXNWXUX

7� SORFKD�SUR�YêVWDYEX�ý29��Y�VRXþDVQRVWL�QD�N��~��.DPHQLFH�X�'REUpKR�

7���7� SORFK\�SUR�QDYUåHQp�WUDIRVWDQLFH�SUR�VtGOD�+OXN\�D�âHGLYLQ\

7���7� SORFKD�SUR�GY �RFKUDQQp�KUi]H�Y�5R]NRãL

7� SORFKD�SUR�YRGRMHP

7� SORFKD�SUR�YRGQt�]GURM�V�þHUSDFt�VWDQLFL

7� SORFKD�SUR�þHUSDFt�VWDQLFL�NDQDOL]DFH

7� SORFKD�SUR�VE UQê�GY U�RGSDGX

7����7�� SORFK\�SUR�GYD�VXFKp�SROGU\

7�� SORFKD�SUR�SRVXQXWt�WUDIRVWDQLFH�Y�.RXQRY

9RGQt�SORFK\�D�WRN\

5� SORFKD�SUR�QiYHVQt�U\EQtN�Y�.RXQRY

5� SORFKD�SUR�U\ERFKRYQRX�D�SRåiUQt�QiGUå�Y�.RXQRY

5� SORFKD�SUR�QiYHVQt�U\EQtN�Y�1HGY ]t

5� SORFKD�SUR�UHNUHDþQt�QiGUå�Y�5R]NRãL

5� SORFKD�SUR�UHNUHDþQt�QiGUå�Y�5R]NRãL

5� SORFKD�SUR�UHWHQþQt�S HKUiåN\��FHONHP���

'RSUDYD

'� SORFK\�SUR�VP URYRX�~SUDYX�VW��VLOQLFH�,,����

'� NRULGRU\�QDYUåHQêFK�REVOXåQêFK�NRPXQLNDFt

3 QDYUåHQp�SDUNRYLãW �Y�FHQWUX�1HGY ]t

&+ QDYUåHQp�S ãt�SURSRMHQt��FKRGQtN\

/LQLRYp�YH HMQ �SURVS ãQp�VWDYE\

� WUDVD�QDYUåHQpKR�YRGRYRGX

� WUDVD�QDYUåHQp�NDQDOL]DFH

� WUDVD�QDYUåHQpKR�YHQNRYQtKR�YHGHQt�HO��HQHUJLH

$VDQDþQt�~SUDY\�

$� DVDQDþQt�~SUDYD�SORFK\�SUR�GRVWDYEX�FHQWUD�.RXQRYD��REþDQVNp�Y\EDYHQt�

$� DVDQDþQt�~SUDYD�SORFK\�SUR�YêVWDYEX�QiYHVQtKR�U\EQtþNX�Y�1HGY ]t

$� DVDQDþQt�~SUDYD�SORFK\�SUR�GRVWDYEX�FHQWUD�1HGY ]t��REþDQVNp�Y\EDYHQt��S ãt�SURVWUDQVWYt�

$� DVDQDþQt�~SUDYD�SORFK\�EêYDOpKR�]HP G OVNpKR�SURYR]X��QiYUK�UHNUHDþQtKR�E\GOHQt�
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ýiVW������60 51e�=È6$'<�352�8632 È'È1Ë�Ò=(0Ë

������6P UQi�YHOLNRVW�REFH

1iYUK�S HGSRNOiGi�SUR�~þHO\�~]HPQtKR�SOiQX�VP UQRX�YHOLNRVW�REFH�Y�U�������

�.28129�������FFD�����RE\YDWHO

9�QiYUKRYpP�REGREt�]DMLVWLW�SORFK\�SUR�YêVWDYEX�FFD����E\W �

������3RGPtQN\�Y\XåLWt�~]HPt

7\WR� SRGPtQN\� XUþXMt� ]S VRE� Y\XåLWt� IXQNþQtFK� ]yQ� �YL]�� JUDILFNi� þiVW��� MHMLFKå� ]iNODGQt� IXQNFH� MH
]iYD]Qi��3RGPtQN\���IXQNþQt�W\S���GUXK�RE\WQp�]iVWDYE\��GUXK�D�VNXSLQD�REþDQVNpKR�Y\EDYHQt��GUXK
YêURE\� D� ]HOHQ �� MVRX�VP UQêPL�~GDML� D� EXGRX�XS HVQ Q\� SRGUREQ Mãt� GRNXPHQWDFt� QHER�~]HPQtP
UR]KRGQXWtP�

6P UQêPL�~GDML�MVRX�NRHILFLHQW\�]DVWDY Qt�X�QRYp�]iVWDYE\��

�� SUR�E\GOHQt���NRHILFLHQW�]DVWDY Qt�GR����

�� SUR�YêUREQt�DNWLYLW\���NRHILFLHQW�]DVWDY QRVWL�������]SHYQ Qp��SORFK\�PD[��������]HOH �PLQ�����

�� SUR�REþDQVNRX�Y\EDYHQRVW���NRHILFLHQW�]DVWDY QRVWL����

�� VSRUW�D�UHNUHDFH���NRHILFLHQW�]DVWDY Qt��]SHYQ QêFK�SORFK��K Lã ��GR������SORFK\�]HOHQ �PLQ�������
SORFK\�SUR�GRSUDYX�PD[�������

SUR�WHFKQLFNRX�LQIUDVWUXNWXUX�MVRX�VP UQêPL�~GDML�YãHFKQ\�þtVHOQp�KRGQRW\�

������=iVDG\�SUR�]SUDFRYiQt�QiVOHGQp�~]HPQ �SOiQRYDFt�GRNXPHQWDFH

1D� ]iNODG � Y\SUDFRYDQpKR� D� VFKYiOHQpKR� ~]HPQtKR� SOiQX� VH� GRSRUXþXMH� ]SUDFRYDW� IRUPRX
SRGUREQ Mãt�GRNXPHQWDFH�

�� ORNDOLWD� VSRUWRYQ � UHNUHDþQtKR� DUHiOX� V� NRXSDOLãW P� YþHWQ � GRVWDYE\� REþDQVNpKR� Y\EDYHQt� D
UHYLWDOL]DFH�~]HPt�E\W��GRP

�� GRVWDYED�D�UHYLWDOL]DFH�FHQWUD�VtGHO�Y�1HGY ]t�D�.RXQRY

�� ORNDOLWD�þ�����������D����SUR�E\GOHQt��V�SRVRX]HQtP�GRSDGX�QD��NUDMLQQê�Ui]

�� YãHFKQ\� ORNDOLW\� QDYUåHQp� UR]SWêOHQp� ]iVWDYE\� �%V�� V�SRVRX]HQtP� GRSDGX� QD� NUDMLQQê� Ui]
�Y\MiG HQt�RUJiQX�RFKUDQ\�S tURG\�


