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��	 8GUåXMWH�þLVWRWX�QD�SUDFRYLãWL 

1HSR�iGHN�QD�SUDFRYLãWL�D�QD�SUDFRYQtP�VWROH�P�åH�]S�VRELW�~UD]\� 
��	 %HUWH�Y�~YDKX�SUDFRYQt�SURVW�HGt 
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1HGRYROWH�QiYãW�YQtN�P�GRWêNDW�VH�QiVWURMH�QHER�SURGOXåRYDFt�ã��U\��9ãLFKQL�QiYãW�YQtFL�VH� 
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��	 3RXåtYHMWH�VSUiYQê�QiVWURM 
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1LNG\�QHQRVWH�QiVWURM�QHER�]D�t]HQt�]D�ã��UX�D�S�L�RGSRMRYiQt�RG�]iVXYN\�WR�QHSURYiG�MWH� 
WDKiQtP�]D�ã��UX��&KUD�WH�ã��UX�S�HG�WHSOHP��ROHMHP�D�RVWUêPL�S�HGP�W\� 

���	 8SHYQ�WH�S�HGP�W��QD�NWHUpP�SUDFXMHWH�V�SRXåLWtP�GDQpKR�]D�t]HQt�D�QiVWURMH 
3RXåLMWH�~SLQN\�QHER�VY�UiN�N�XSQXWt�RSUDFRYiYDQpKR�S�HGP�WX��-H�WR�EH]SHþQ�Mãt�QHå�GUåHQt� 
Y�UXFH�D�XYROQt�WR�RE��UXFH�N�RYOiGiQt�QiVWURMH�D�N�SURYiG�Qt�SUiFH� 

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

���	 1iVWURMH�SHþOLY��XGUåXMWH 
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� 

���	 2GSRMXMWH�QiVWURMH�RG�S�tYRGQt�VtW� 
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RFKUDQQp�NU\W\�D�RVWDWQt�VRXþiVWL��]GD�QHMVRX�SRãNR]HQp��D�VWDQRYWH��]GD�EXGRX�VSUiYQ�� 
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MH�XYHGHQp�Y�S�tVOXãQpP�NDWDORJX�HOHNWULFN\�SRKiQ�QêFK�QiVWURM��� 
3RXåLWt�MLQpKR�S�tVOXãHQVWYt�QHER�Y\EDYHQt�P�åH�S�HGVWDYRYDW�UL]LNR�Y]QLNX�~UD]X� 

���	 'HMWH�QiVWURM�QHER�]D�t]HQt�RSUDYLW�RGERUQtNRYL 
7HQWR�HOHNWULFNê�VSRW�HELþ�RGSRYtGi�SODWQêP�EH]SHþQRVWQtP�S�HGSLV�P��$E\�E\O�XåLYDWHO� 
FKUiQ�Q�S�HG�QHEH]SHþtPL��NWHUi�VSRW�HELþ�P�åH�S�HGVWDYRYDW��VPt�RSUDYX�HOHNWULFNpKR� 
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]iVWUþNX�D�QH�]D�ã��UX� 
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QHER�DE\�QHE\OD�MLQêP�]S�VREHP�Y\VWDYHQD�SRãNR]HQt�D�QDGP�UQpPX�QDPiKiQt� 
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���	 1DEtMHþNX�QHER�YêUREHN�YH�NWHUpP�MH�EDWHULH�QLNG\�QHUR]HEtUHMWH��MH�OL�SRW�HEQp�SURYpVW�RSUDYX� 
QHER�MLQp�RãHW�HQt��REUDW¶WH�VH�QD�NYDOLILNRYDQRX�VHUYLVQt�VOXåEX��1HVSUiYQp�VHVWDYHQt� 
Y\YROiYi�QHEH]SHþt�HOHNWULFNpKR�~GHUX�QHER�SRåiUX� 
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�� 1HY\VWDYXMWH��HW�]RYRX�SLOX�YOLY�P�GHãW���1HSRXåtYHMWH�ML�QD�YOKNêFK�D�PRNUêFK�Pt�VWHFK� 
�� .G\å�PRWRU�E�åt��GUåWH��HW�]RYRX�SLOX�SH�YQ��RE�PD�UXNDPD� 
�� 6HVWDYWH��HW�]RYRX�SLOH�VSUiYQ��SRGOH�WRKR�WR�1iYRGX�N�REVOX]H� 
�� 3�L�SUiFH�QHS�HKiQ�MWH��9åG\�VL�]DMLVW�WH�SHYQRX�S�GX�SRG�QRKDPD�D�URYQRYiKX� 
�� 3�L�E�KX�PRWRUX�GRGUåXMWH�EH]SHþQRX�Y]GiOHQRVW�RG��HW�]X�SLO\� 
�� 3�HG�]DþiWNHP��H]iQt�VH�S�HVY�GþWH��]GD�VH��HW�]�SLO\�Q�þHKR�QHGRWêNi� 
�� �HW�]RYRX�SLOX�RNDPåLW��]DVWDYWH��]MLVWtWH�OL�S�L�SURYR]X�Q�FR�QHREY\NOpKR� 
�� �HW�]RYRX�SLOX�SHþOLY��SURKOpGQ�WH�NG\å�VSDGOD�QHER�NG\å�MVWH�SLORX�XKRGLOL�R�WYUGê�S�HGP�W� 
�� �HW�]RYRX�SLOX��NWHUi�QHQt�Y�SRXåtYiQt��VNODGXMWH�QD�VXFKpP�Y\VRNRSRORåHQpP�QHER� 

]DP\NDWHOQpP�PtVW���DE\�QHE\OD�Y�GRVDKX�G�Wt��3�L�VNODGRYiQt�SLO\�SRXåLMWH�SRFKYX��NU\W� 
�HW�]X�� 

��� 3�L�SUiFL�SRXåtYHMWH�RFKUDQQp�EUêOH��3R�XåtYHMWH�WDNp�SURWLNOX]QRX�REXY��W�VQ��SDGQRXFt�RG�Y�� 
RFKUDQQp�UXNDYLFH�D�SUR�VW�HGN\�QD�RFKUDQX�KODY\� 
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��� =DMLVW�WH��DE\�VH��H]DQê�NXV�S�L�SUiFL�QiKOH�D�QHþHNDQ��QHSRK\ERYDO��'iYHMWH�SR]RU�QD� 
RG�H]DQp�NXV\��0RKO\�E\�YiV�SRUDQLW�� 

��� $E\�VH�S�L�SUiFL�]DEUiQLOR�VHY�HQt��HW�]R�Yp�SLO\��SRGHS�HWH��H]DQê�NXV�Y�EOt]NRVWL�PtVWD��H]X� 
NOtQ\�QHER�MLQêP�SRGREQêP�]S�VREHP� 
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�� 7ODþtWNR ��� 6H�L]RYDFt�SUXåLQD� ��� 3�HGQt�þiVW�SRX]GUD 
�� %DWHULRYi�YORåND QDStQiQt��HW�]X ��� 6tOD��H]iQt�WODþt��HW�]RYRX� 
�� .RQWUROND�QDEtMHQt ��� 9\GXWi�þiVW�YRGtWND SLOX�RG�REVOXK\ 
�� 5\FKORQDEtMHþND ��� �HW�]RYê�ROHM ��� 0�ONp�SRG�t]QXWt 
�� âURXE ��� �HW�]�SLO\ ��� 'RNRQþHQt��H]X�VHVKRUD 
�� .U\W��HW�]RYpKR�NROD ��� %ORNRYDFt�WODþtWNR ��� 'RMGH�N�VHY�HQt��HW�]RYp� 
�� âHVWLKUDQQê�NOtþ ��� 6SRXãW¶ SLO\ 
�� âURXE ��� 3RFKYD��NU\W��HW�]X� ��� 9�WHY�VH�RGãWtSQH 
�� 9RGtWNR ��� .U\W�EDWHULH ��� 5RYQRE�åQê 
��� �H]Qê�QiVWURM ��� &KUiQtWNR�E�LWX ��� 6P�U�SLORYiQt�SLOQtNHP 
��� 6P�U�RWiþHQt ��� 6tOD��H]iQt�WODþt��HW�]RYRX� 
��� �HW�]RYp�NROR SLOX�VP�UHP�N�REVOX]H 
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�	 9]KOHGHP�N�SRNUDþXMtFtPX�SURJUDPX�Yê]NXPX�D�YêYRMH�VH�WHFKQLFNp�SRGPtQN\�]GH�XYHGHQp�PRKRX�P�QLW�EH]� 
S�HGE�åQpKR�R]QiPHQt�� 

�	 3R]QiPND��7HFKQLFNp�SRGPtQN\�VH�PRKRX�Y�U�]QêFK�]HPtFK�OLãLW� 

%H]SHþQRVWQt�SRN\Q\ 
.�]DMLãW�Qt�YODVWQt�EH]SHþQRVWL�GRGUåXMWH�SURVtP�S�LORåHQp�EH]SHþQRVWQt�SRN\Q\� 

6<0%2/< 
1D�QiVOHGXMtFtFK�REUi]FtFK�MVRX�XYHGHQ\�V\PERO\��NWHUp�QDOH]QHWH�QD�WpWR�S�tPRþDUp�SLOH� 
3�HG�XYHGHQtP�SLO\�GR�þLQQRVWL�VH�XEH]SHþWH��åH�Yê]QDPX�W�FKWR�V\PERO��UR]XPtWH� 

3RX]H�N�YQLW�QtPX�SRXåLWt 

3�HþW�WH�VL�QiYRG�N�REVOX]H� 

'92-,7È�,=2/$&( 

�	 � 



�� 

� 

32.<1<�352�35292= 

9ORåHQt�QHER�Y\MPXWt�EDWHULRYp�YORåN\��REU���� 
� 3�HG�YNOiGiQtP�QHER�Y\MtPiQtP�EDWHULRYp�YORåN\�VWURM�YåG\�Y\SQ�WH� 
� 3�L�Y\MtPiQt�EDWHULRYp�YORåN\�VWLVNQ�WH�WODþtWND��NWHUi�VH�QDFKi]t�SR�RERX�VWUDQiFK�YORåN\�D�FH� 

ORX�EDWHULRYRX�YORåNX�Y\WiKQ�WH�]H�VWURMH� 
� 3�L�YNOiGiQt�EDWHULRYp�YORåN\�QDVWDYWH�MD]êþHN�QD�YORåFH�GR�URYLQ\�V�GUiåNRX�QD�SRX]GUX�D� 

]DVX�WH�EDWHULL�QD�VYp�PtVWR��=DVX�WH�ML�YåG\�QDGRUD]��Då�VH�]DNODSQH�VH�VODEêP�NOLNQXWtP�� 
3RNXG�WR�QHSURYHGHWH��PRKOD�E\�FHOi�EDWHULRYi�YORåND�]H�VWURMH�Y\SDGQRXW�D�]UDQLW�YiV�QHER� 
MLQRX�RVREX��NWHUi�VH�RNROR�YiV�SRK\EXMH� 

� 3�L�YNOiGiQt�EDWHULRYp�YORåN\�GR�VWURMH�QH�SRXåtYHMWH�QDGP�UQRX�VtOX��1HYNORX]QH�OL�EDWH�ULRYi� 
YORåND�VQDGQR�QD�VYp�PtVWR��]QDPHQi�WR��åH�QHE\OD�YORåHQD�VSUiYQ�� 

1DEtMHQt��REU��� 
1RYi�EDWHULRYi�YORåND�QHQt�QDELWD��3�HG�SRXåLWtP�VWURMH�ML�EXGHWH�PXVHW�QDEtW��.�QDEtMHQt�SRXåtYHMWH� 
U\FKORQDEtMHþNX�W\S�'&������3�LSRMWH�U\FKOR�QDEtMHþNX�N�VWDQRYHQpPX�]GURML�VW�tGDYpKR�QDS�Wt�� 
=HOHQi�NRQWUROND�QDEtMHQt�]DþQH�EOLNDW��9ORåWH�ED�WHULRYRX�YORåNX�WDN��DE\�SOXVRYp�D�PtQXVRYp� 
VYRUN\�EDWHULRYp�YORåN\�E\O\�QD�VWHMQp�VWUDQ��MDNR�MH�RGSRYtGDMtFt�R]QDþHQt�QD�U\FKORQDEtMHþFH�� 
=DWODþWH�EDWHULRYRX�YORåNX�GR�RWYRUX�QDGRUD]�WDN��DE\�VSR�þtYDOD�QD�GQ��RWYRUX�QDEtMHþN\��-DNPLOH� 
EDWHULRYRX�YORåNX�YORåtWH�GR�QDEtMHþN\��EDUYD�NRQWURON\�VH�]P�Qt�]H�]HOHQp�QD�þHUYHQRX�D�SURFHV� 
QDEtMHQt�MH�VSXãW�Q��.RQWUROND�QDEtMHQt�]�VWDQH�UR]VYtFHQi�SR�FHORX�GREX�QDEtMHQt��-DNPLOH� 
QDEtMHQt�VNRQþt���S�L�EOLåQ��]D�KRGLQX���]P�Qt�VH�EDUYD�NRQWURON\�]�þHUYHQp�QD�]HOHQRX��3R� 
VNRQþHQpP�QDEtMHQt�RGSRMWH�QDEtMHþNX�RG�]GURMH�QDEtMHQt� 

7\S�EDWHULH .DSDFLWD�P$+� 3RþHW�þOiQN� 

���� ����� �� 

832=251�1Ë� 
�	 5\FKORQDEtMHþND�W\S�'&�����MH�XUþHQD�N�QD�EtMHQt�EDWHULRYêFK�YORåHN�0$.,7$�� 

1HSRXåtYHMWH�ML�N�MLQêP�~þHO�P�QHER�N�QDEtMHQt�EDWHULt�RG�MLQêFK�YêUREF�� 
�	 %XGHWH�OL�QDEtMHW�QRYRX�EDWHULRYRX�YORåNX�QHER�WDNRYRX�EDWHULRYRX�YORåNX��NWHUi�VH� 

GORXKR�QH�SRXåtYDOD��P�åH�VH�VWiW��åH�VH�QHGi�QDEtW�QD�SO�QRX�NDSDFLWX��7RWR�MH�QRUPiOQt� 
VWDY�D�QH]QD�PHQi�åiGQRX�]iYDGX��%DWHULRYRX�YORåNX�P�åHWH�QDEtW�QD�SOQRX�NDSDFLWX��Då� 
SR�Q�NROLNHUpP�~SO�QpP�Y\ELWt�D�GRELWt� 

�	 %XGHWH�OL�QDEtMHW�EDWHULRYRX�YORåNX�]H�VWURMH��NWHUê�SUiY��VNRQþLO�SUiFL�QHER�EDWHULL��NWHUi� 
E\OD�Y\VWDYHQD�S�tPpPX�VOXQHþQtPX�]i�HQt�QHER�SR�GHOãt�GREX�Y\VWDYHQD�]GURML�WHSOD�� 
P�åH�VH�VWiW��åH�NRQWUROND�QDEtMHQt�EXGH�þHUYHQ��EOLNDW�� 
9�WDNRYpP�S�tSDG��QDEtMHQt�]DþQH�Då�EDWHULRYi�YORåND�Y\FKODGQH��9\FKODGQXWt�EDWH�ULRYp� 
YORåN\�XU\FKOtWH��Y\MPHWH�OL�ML�]�U\FKOR�QDEtMHþN\� 

�	 %XGH�OL�NRQWUROND�QDEtMHQt�EOLNDW�VW�tGDY��]H�OHQ��D�þHUYHQ���]QDPHQi�WR�]iYDGX�D�QDEtMHQt� 
VH�QHGi�XVNXWHþQLW��6YRUN\�QDEtMHþN\�QHER�EDWH�ULRYp�YORåN\�MVRX�]QHþLVW�Q\�QHER�MH� 
EDWHULRYi�YORåND�RSRW�HERYiQD�QHER�SRãNR]HQD� 

�	 %XGHWH�OL�FKWtW�QDEtMHW�GY��EDWHULRYp�YORåN\�]D�VHERX��SDN�PH]L�GY�PD�QDEtMHFtPL�SURFHV\� 
QH�FKHMWH�U\FKORQDEtMHþNX����PLQXW�Y�NOLGX� 

� 



0RQWiå�QHER�GHPRQWiå��HW�]X�SLO\ 
832=251�1Ë� 
� 3�HG�PRQWiåt�QHER�GHPRQWiåt��HW�]X�SLO\�VH�YåG\�S�HVY�GþWH��]GD�MH�VWURM�Y\SQXW�D� 

EDWHULRYi�YORåND�Y\MPXWD�� 
� 3�L�PRQWiåL�QHER�GHPRQWiåL��HW�]X�SLO\�SRXåt�YHMWH�YåG\�RFKUDQQp�UXNDYLFH� 

3RPRFt�ãURXERYiNX�XYROQ�WH�ãURXE\��2GVWUD�WH�NU\W��HW�]RYpKR�NROD��REU����� 

3RPRFt�GRGDQpKR�ãHVWLKUDQQpKR�NOtþH�XYROQ�WH�ãURXE�VH�ãHVWLKUDQQRX�KODYRX��9\MP�WH�YRGtWNR� 
�REU����� 

1DVD�WH��HW�]�SLO\�QD�YRGtWNR��3�HVY�GþWH�VH��]GD��H]Qp�QiVWURMH�MVRX�RULHQWRYiQ\�VYêP�þHOHP�YH� 
VP�UX�RWiþHQt��SRGOH�ãLSHN���REU����� 

1DVD�WH��HW�]�SLO\�QD��HW�]RYp�NROR��,QVWDOXMWH�YR�GtWNR�WDN��DE\�VH�Y\GXWi�þiVW�GRWêNDOD�VH�L]RYDFt� 
SUXåLQ\�QDStQiQt��HW�]X��REU����� 

8WiKQXWtP�ãURXEX�]DMLVWtWH�YRGtWNR�Y�SRåDGRYDQp�SROR]H��,QVWDOXMWH�NU\W��HW�]RYpKR�NROD�D�XWDåHQtP� 
ãURXEX�KR�]DMLVW�WH�Y�SRåDGRYDQp�SROR]H� 

0D]iQt��REU���� 
832=251�1Ë� 
� 3�HG�]DKiMHQtP�PD]iQt��HW�]RYp�SLO\�VH�YåG\�S�HVY�GþWH��]GD�MH�VWURM�Y\SQXW�D�EDWHULRYi� 

YORå�ND�Y\MPXWD� 
� 3�L�SUR�H]iYiQt�RYRFQêFK�VWURP��SRXåtYHMWH�N�PD]iQt�VWURMH�YåG\�URVWOLQQp�ROHMH��


0LQHUiOQt�ROHMH�E\�PRKO\�VWURP�P�XãNRGLW�


&HORX��HW�]RYRX�SLOX�URYQRP�UQ��QDPDåWH�S�HG�NDåGêP�SRXåLWtP��3LOX�QDPDåWH�WDNp�YåG\��EXGHWH� 
OL�P�QLW�~SOQ��Y\ELWRX�EDWHULRYRX�YORåNX�]D�SOQ��QDELWRX� 

3�HStQiQt��REU���� 
832=251�1Ë� 
3�HG�YORåHQtP�EDWHULRYp�YORåN\�GR�VWURMH�YåG\�]NRQWUROXMWH��]GD�MH�VSRXãW¶�SOQ��IXQNþQt�D�]GD� 
VH�SR�XYROQ�Qt�YUDFt�GR�SRORK\�Ä2))³��Y\SQXWR�� 

$E\�VH�]DEUiQLOR�QiKRGQpPX�D�QHFKW�QpPX�VWLVN�QXWt�VSRXãW���MH�VWURM�RSDW�HQ�EORNRYDFtP� 
WODþtWNHP��3�L�VSXãW�Qt�VWURMH�VWLVNQ�WH�EORNRYDFt�WODþtWNR�D�]DWiKQ�WH�]D�VSRXãW¶��6WURM�]DVWDYtWH� 
XYROQ�QtP�VSRXãW�� 

3�HQiãHQt�VWURMH��REU���� 
3�HG�S�HQiãHQtP�VWURMH�Y\MP�WH�YåG\�EDWHULRYRX�YORåNX�D�]DNU\MWH�YRGtWNR�SRFKYRX��NU\WHP���=D� 
NU\MWH�WDNp�EDWHULRYRX�YORåNX�S�tVOXãQêP�NU\WHP� 

3UR�H]iYiQt�VWURP� 
832=251�1Ë� 
� %�åt�OL�PRWRU��GRGUåXMWH�EH]SHþQRX�Y]GiOHQRVW�RG��HW�]X�SLO\� 
� %�åt�OL�PRWR��GUåWH��HW�]RYRX�SLOX�SHYQ��RE�PD�UXNDPD� 
� 3�L�SUiFH�QHS�HKiQ�MWH��9åG\�VL�]DMLVW�WH�SHYQRX�S�GX�SRG�QRKDPD�D�URYQRYiKX� 

3�HG�]DSQXWtP�VWURMH�QDVWDYWH�FKUiQtWNR�E�LWX�D�S�HGQt�þiVW�SRX]GUD�VWURMH�WDN��DE\�VH�GRWêNDO\� 
Y�WYH��NWHUi�VH�Pi��H]DW��.G\E\�VH�WR�QHSURYHGOR��PRKOR�E\�VH�YRGtWNR�S�L��H]iQt�]DþtW�YLNODW�D�]UDQLW� 
YiV��REU�����D������ 

3�L��H]iQt�VLOQêFK�Y�WYt�SURYH�WH�QHMG�tYH�P�ONp�SRG�t]QXWt�D�SDN�GRNRQþHWH��H]�VHVKRUD��REU������ 

%XGHWH�OL��H]DW�VLOQp�Y�WYH�]HVSRGX��PRKOD�E\�VH�Y�WHY�X]DYtUDW�D�VHY�tW��HW�]�SLO\�Y�PtVW���H]X�� 
%XGHWH�OL��H]DW�VLOQp�Y�WYH�VHVKRUD�EH]�S�HGFKR]tKR�P�ONpKR�SRG�t]QXWt��P�åH�GRMtW�N�RGãWtSQXWt� 
Y�WYH��REU������� 
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� 

1HP�åHWH�OL��H]DW�G�tYt��NPHQ\�VWURP���S�tPR�MHGQtP�]iE�UHP��SDN� 
� Y\YL�WH�QD�GUåDGOR�PtUQê�WODN�D�SRNUDþXMWH�Y��H�]iQt 
� ]DWiKQ�WH��HW�]RYRX�SLOX�SRQ�NXG�]S�W�D�SDN 
� QDVD�WH�ERGHF�SRQ�NXG�QtåH 
� SDN�GRNRQþHWH��H]�QDG]YHGQXWtP�GUåDGOD��REU������� 

1DVWDYHQt�QDSQXWt��HW�]X�SLO\��REU�����D���� 
�HW�]�SLO\�VH�P�åH�SR�PQRKD�KRGLQiFK�XåtYiQt�XYROQLW��ýDV�RG�þDVX�S�HNRQWUROXMWH�S�HG�SRXåLWtP� 
QDSQXWt��HW�]X�SLO\��8FKRSWH��HW�]�SLO\�XSURVW�HG�YRGtWND�D�SR]YHGQ�WH�KR��0H]HUD�PH]L�YRGtWNHP�D� 
VSRQRX��HW�]X�SLO\�PXVt�EêW�S�LEOLåQ��������PP��1HPi�OL�PH]HUD�WDNRYRX�KRGQRWX��XYROQ�WH�PtUQ�� 
ãURXE��NWHUê�XSHY�XMH�YRGtWNR��0H]HUD�VH�DXWR�PDWLFN\�QDVWDYt�QD�KRGQRWX�S�LEOLåQ��������PP�SR� 
PRFt�VH�L]RYDFt�SUXåLQ\�QDStQiQt��HW�]X��3R�NRQWUROH��]GD�MH�PH]HUD�VNXWHþQ��������PP�EH]�SHþQ�� 
XWiKQ�WH�ãURXE� 

Ò'5ä%$ 
832=251�1Ë� 
� 3�HG�NDåGRX�SUDFt�SURYiG�QRX�QD�VWURML�VH�S�HVY�GþWH��]GD�MH�VWURM�Y\SQXWê�D�]GD�MH�ED� 

WHULRYi�YORåND�Y\MPXWD� 
� 3�L�SURYiG�Qt�SURKOtGHN�QHER�~GUåE\�QRVWH�YåG\�UXNDYLFH� 

3LORYiQt��HW�]X�SLO\ 

� 2SLOXMWH��HW�]�SLO\�WDN��DE\��H]Qp�QiVWURMH�VSOQLO\�SRåDGDYN\�XYHGHQp�QD�REU������REU��������~KHO� 
KRUQt�GHVWLþN\��REU��������~KHO�ERþQt�GHVWLþN\��REU��������~KHO�SLORYiQt�QDKR�H��REU��������KORXEND� 
P�UN\�� 

����3LORYiQt��H]QêFK�QiVWURM� 

.�SLORYiQt��H]QêFK�QiVWURM��SRXåLMWH�NUXKRYê�SLOQtN�V�YQ�MãtP�SU�P�UHP���PP��8PtVW�WH�KR�QD� 
�H]Qê�QiVWURM�WDN���DE\�VYtUDO�V�YRGtWNHP�~KHO�����D�S�HþQtYDO�R�����YQLW�QtKR�SU�P�UX�E�LW��H]QpKR� 
QiVWURMH��8GUåXMWH�SLOQtN�Y�URYLQ��D�WODþWH�KR�S�L�SLORYiQt�VP�UHP�RG�VHEH��'iYHMWH�SR]RU��DE\VWH�VH� 
SLOQtNHP�QHGRWNQXOL��H]QêFK�QiVWURM��Y�GRE���NG\�KR�WiKQHWH�]S�W�VP�UHP�N�VRE���REU�����D����� 

����3LORYiQt�P�UHN�KORXEN\ 

.�SLORYiQt�P�UHN�KORXEN\�SRXåLMWH�SORFKê�SLOQtN��3�L�SLORYiQt�XGUåXMWH�SLOQtN�Y�URYLQ���REU������� 
=DREOHWH�S�HGQt�URK�P�UN\�KORXEN\�WDN��DE\�VH�]DFKRYDO�MHMt�S�YRGQt�WYDU��REU������ 

3R�VNRQþHQpP�SLORYiQt�SRQR�WH��HW�]�SLO\�GR�ROHMH�D�VP\MWH�]��HW�]X�SLO\�W�tVN\�SR�SLORYiQt�D�SLOLQ\� 

� ýLVW�Qt�YRGtWND��REU����� 
7�tVN\�D�SLOLQ\�VH�VKURPDå�XMt�Y�GUiåFH�YRGtWND��XFSRX�ML�D�]QHPRåQt�WRN�ROHMH��7�tVN\�D�SLOLQ\� 
RGVWUD�WH�SRNDåGp�NG\å�RVW�tWH�QHER�Y\P��XMHWH��HW�]�SLO\� 

6NODGRYiQt�VWURMH 
3�HG�XORåHQtP�VWURM��iGQ��Y\þLVW�WH��3R�GHPRQWiåL�NU\WX��HW�]X�RGVWUD�WH�]H�VWURMH�YHãNHUp�W�tVN\�D� 
SL�OLQ\��3R�RþLVW�Qt�VWURMH�KR�QHFKHMWH�FKYtOL�E�åHW�EH]�]iW�åH��3DN�Y\MP�WH�EDWHULRYRX�YORåNX�D� 
QDPDåWH��HW�]�SLO\�D�YRGtWNR� 

$E\�VH�]DMLVWLOD�EH]SHþQRVW�D�VSROHKOLYRVW�VWURMH��PXVt�VH�RSUDY\��~GUåED�QHER�VH�L]RYiQt�SURYiG�W� 
Y�DXWRUL]RYDQêFK�VHUYLVQtFK�VW�HGLVFtFK�0DNLWD� 

� 

�� 



��

=È58.$ 
1D�VWURMH�0DNLWD�SRVN\WXMHPH�]iUXNX�SRGOH�OH�JLVODWLY\�S�tVOXãQp�]HP���3RãNR]HQt�Y]QLNOi�Y� 
G�VOHGNX�QRUPiOQtKR�RSRW�HEHQt��S�HWtåHQtP�QHER�Y�G�VOHGNX�QHVSUiYQpKR�SRXåtYiQt�EXGRX�]H� 
]iUXN\�Y\MPXWD��9�S�tSDG��UHNODPDFt�RGHãOHWH�SURVtP�VWURM�Y�QHUR]PRQWRYDQpP�VWDYX�VSROHþQ��VH� 
=È58ý1Ë0�/,67(0�YDãHPX�GRGDYDWHOL�QHER�VHUYLVQtPX�VW�HGLVNX�0DNLWD� 

$NX��HW�]RYi�SLOD 

1iYRG�N�REVOX]H 

8&�
8&�

��' 
��': 

0DNLWD�&RUSRUDWLRQ 
$QMR��$LFKL�-DSDQ 

0DGH�LQ�-DSDQ 




