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-D]\N�64/�YH�:LQ%DVH���

6RXþiVWt�:LQ%DVH����MH�YDULDQWD�MD]\ND�64/��6WUXFWXUHG�4XHU\�/DQJXDJH���7HQWR�MD]\N
MH� QHMUR]ãt�HQ�MãtP� VWDQGDUGHP�Y�REODVWL� GHILQRYiQt� VFKpPDW� GDWDEi]t�� ]DGiYiQt� RSHUDFt
QDG�GDW\�D�IRUPXORYiQt�GRWD]$��-D]\N�VLFH�QHQt�]FHOD�YKRGQê�SUR�E�åQpKR�XåLYDWHOH�GDWD�
Ei]H��MHKR�VtOD�YãDN�YêERUQ��VORXåt�DXWRU$P�GDWDEi]RYêFK�DSOLNDFt�

7DWR�NDSLWROD�SRSLVXMH�MHGQRWOLYp�REODVWL�64/�D�MHKR�LPSOHPHQWDFH�YH�:LQ%DVH�����5H�
IHUHQþQt�SRSLV�S�tND]$�D�]DEXGRYDQêFK�IXQNFt�MD]\ND�MH�Y�HOHNWURQLFNp�QiSRY�G��

,PSOHPHQWRYDQi�YHU]H�MD]\ND�64/�Y\FKi]t�]�QRUP\�64/����64/������,QWHUPHGLDWH�OHYHO
D�]�QiYUKX�QRUP\�64/�����360��3�tSDGQp�RGOLãQRVWL�RG�WpWR�~URYQ��QHER�RG�QRUP\�MVRX
YåG\�Y�WH[WX�H[SOLFLWQ��XYHGHQ\�

3RMPX�6&+e0$�RGSRYtGi�YH�:LQ%DVH����SRMHP�$3/,.$&(��+RGQRWD�18//�QD�VHUYHUX
MH�Y�Q�NWHUêFK�NRQWH[WHFK�QD�VWUDQ��NOLHQWD�R]QDþRYiQD�NRQVWDQWDPL�121(������+RGQRWD
SUHGLNiWX� 81.12:1� MH� �Y� VRXODGX� V�64/� ��� ]DP�QLWHOQi� V�%RROHRYVNRX� KRGQRWRX
18//�

.RPSDWLELOLWD�V�QRUPDPL�64/�D�VWDUãtPL�YHU]HPL�:LQ%DVH���

6WDUãt�YHU]H�VHUYHUX�:LQ%DVH����VH�Y��DG��S�tSDG$�FKRYDO\�RGOLãQ���QHå�S�HGHSLVXMt�QRYp
QRUP\� MD]\ND� 64/��.XS�tNODGX� SRNXG� MH� S�L� Y\WYi�HQt� RGSRY�GL� QD� GRWD]� SRåDGRYiQD
W\SRYi�NRQYHU]H�� NWHURX�QHO]H�SURYpVW�� VWDUãt�:LQ%DVH���� YUDFHOD�KRGQRWX�18//�� ]D�
WtPFR�GOH�QRUP\�Pi�FHOi�RSHUDFH�VNRQþLW�QH~VS�FKHP�

$E\�E\OD�]DFKRYiQD�QH]P�Q�Qi�IXQNFH�VWDUãtFK�DSOLNDFt�D�S�LWRP�DE\�E\OR�PRåQR�Y\WYi�
�HW�QRYp�DSOLNDFH�Y�VRXODGX�V�QRUPDPL�64/��XPRå�XMH�VHUYHU�:LQ%DVH����QDVWDYLW��GR
MDNp�PtU\�VH�Pi�]DFKRYDW�NRPSDWLELOLWD�IXQNFH�VH�VWDUãtPL�YHU]H�SURWL�VWULNWQtPX�GRGUåHQt
QRUHP��7RWR�QDVWDYHQt� O]H� OLERYROQ��P�QLW� L�]D�E�KX� MHGQp�DSOLNDFH�D�SUR�U$]Qp�NOLHQW\
PRKRX�YH�VWHMQpP�RNDPåLNX�SODWLW�U$]Qi�QDVWDYHQt��=P�QX�QDVWDYHQt�SURYiGt�NOLHQW�YROi�
QtP�$3,�IXQNFH��FGB�6HWBVTOBRSWLRQ�

3RSLV�V\QWD[H�MD]\ND�64/�Y�HOHNWURQLFNp�QiSRY�G�

3UR� ]iSLV� V\QWD[H� SRXåtYiPH� XSUDYHQp�%1)� �%DFNXV�1DXU�)RUP��� 6\QWD[H� MH� SRSViQD
VRXVWDYRX�SUDYLGHO��QD�MHMLFK�OHYp�VWUDQ��VWRMt�QHWHUPLQiO��MHKRå�Yê]QDP�SUDYLGOR�GHILQXMH
SRPRFt�SUDYp�VWUDQ\��0H]L�OHYRX�D�SUDYRX�VWUDQRX�SUDYLGOD�MH�]QDN��� �

9�SUDYLGOHFK�VH�QHWHUPLQiO\�]DSLVXMt�NXU]tYRX��WHUPLQiO\�QRUPiOQtP�StVPHP�

1RUP\�64/

3RMP\
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9�SUDYLGOHFK�VH�Y\VN\WXMt�W\WR�PHWDV\PERO\��V\PERO\��NWHUp�QHMVRX�VRXþiVWt�V\QWD[H��DOH
XPRå�XMt�]iSLV�V\QWD[H��

_� RGG�ORYDþ�YDULDQW

>�@ ]iYRUN\�Y\PH]XMtFt�QHSRYLQQRX�þiVW

^�` PHWD]iYRUN\��RKUDQLþXMt�XUþLWRX�þiVW�SUDYLGOD�

��� V\PERO� R]QDþXMtFt� QXOD� QHER� YtFH� RSDNRYiQt� EH]SURVW�HGQ�� S�HGFKi]HMtFtKR
V\PEROX��QHER�YtFH�V\PERO$�Y�PHWD]iYRUNiFK�

S�tND]B,16(57��� �,16(57�,172�MPpQRBWDEXON\
����>�MPpQRBVORXSFH�^�MPpQRBVORXSFH`«��@�REVDK
REVDK��� �9$/8(6���KRGQRWD�^��KRGQRWD�`«���_�'()$8/7�9$/8(6�_
����GRWD]RYêBYêUD]

3�tND]�,16(57��QHEROL�QHWHUPLQiO�S�tND]B,16(57��MH�GHILQRYiQ�WDNWR��]DþtQi�SRYLQQêPL
WHUPLQiO\� �Y\KUD]HQêPL� VORY\�� ,16(57� ,172� QiVOHGRYDQêPL� QHWHUPLQiOHP� MPp�
QRBWDEXON\� �REVDK� QHWHUPLQiO$� SRXåLWêFK� QD� SUDYp� VWUDQ�� GHILQLFH� MH� GHILQRYiQ� QD
QiVOHGXMtFtFK� �iGFtFK� QHER� Y�Q�NWHUpP� S�HGFKi]HMtFtP� ]iSLVX� V\QWD[H� QHER� MH� MHKR� Yê�
]QDP�]�HMPê�MDNR�Y�WRPWR�S�tSDG���

1iVOHGXMH�QHSRYLQQi�þiVW�X]DY�HQi�GR�KUDQDWêFK�]iYRUHN�REVDKXMtFt�MHGHQ�QHER�YtFH�QH�
WHUPLQiO$� MPpQRBVORXSFH��.XODWp�]iYRUN\�QHSDW�t�PH]L�PHWDV\PERO\�� MVRX�WHG\�VRXþiVWt
S�tND]X��6ORåHQp�]iYRUN\�Y\PH]XMt�þiVW��NH�NWHUp�VH�Y]WDKXMH�V\PERO�SUR�RSDNRYiQt�

1iVOHGXMH�QHWHUPLQiO�REVDK�GHILQRYDQê�QD�QiVOHGXMtFtP��iGNX��3RPRFt�RGG�ORYDþ$�YDUL�
DQW� MVRX� QD]QDþHQ\� W�L� U$]Qp�� QDY]iMHP� VH� Y\OXþXMtFt� PRåQRVWL� V\QWD[H�� 3UYQt� ]S$VRE
]DþtQi� Y\KUD]HQêP� VORYHP� 9$/8(6� D� SRNUDþXMH� YêþWHP� MHGQp� QHER� YtFH� KRGQRW
Y�NXODWêFK� ]iYRUNiFK�� GUXKê� ]S$VRE� MH� GHILQRYiQ� SRX]H� WHUPLQiO\� '()$8/7� 9$/8(6�
W�HWt� ]S$VRE� RGND]XMH� QD� QHWHUPLQiO� GRWD]RYê� YêUD]�� 'RWD]RYê� YêUD]� MH� MHGQtP
]�QHMG$OHåLW�MãtFK�SRMP$�64/�D�MH�QD�Q�M�RGND]RYiQR�]�PQRKD�PtVW��Pi�SURWR�VYRX�YODVW�
Qt�VWUiQNX��QD�Qtå�XND]XMH�RGND]�QtåH�Y�WH[WX�QiSRY�G\�

1HGtOQRX�VRXþiVWt�V\QWD[H�MH�L�SRSLV�D�NRQNUpWQt�S�tNODG�SRXåLWt�

9�S�tNODGHFK�GRGUåXMHPH� WXWR�NRQYHQFL�� ]DSLVXMHPH� MPpQD� WDEXOHN� V�SUYQtP�StVPHQHP
YHONêP��MPpQD�VORXSF$�PDOêPL�StVPHQ\��WHUPLQiO\�64/�YHONêPL�StVPHQ\��7DWR�NRQYHQ�
FH�QHQt�SRYLQQi�

/H[LNiOQt�HOHPHQW\�64/

=QDN\��Y\VN\WXMtFt�VH�Y�S�tND]HFK� MD]\ND�64/�� VH� LQWHUSUHWXMt�GOH�NyGRYp�VWUiQN\������
1HMQLåãt�~URYH��V\QWD[H�WYR�t�W]Y��OH[LNiOQt�HOHPHQW\�

/H[LNiOQtPL�HOHPHQW\�MVRX�LGHQWLILNiWRU\��Y\KUD]HQi�VORYD��OLWHUiO\�D�NRPHQWi�H�

3�tNODG�SRXåLWt
]iSLVX�

-DN�þtVW�WDNRYêWR
]iSLV
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/LWHUiO\�VORXåt�N�]iSLVX�SHYQ��GDQp�KRGQRW\�Y�WH[WX�S�tND]X�64/��5R]OLãXMHPH�MH�SRGOH
W\SX�

OLWHUiO��� �þtVOR�_�]QDNRYêB�HW�]HF�_�ELQiUQtB�HW�]HF�_
]iSLVBGDWDBDBþDVX

,GHQWLILNiWRU\

,GHQWLILNiWRU\�]DþtQDMt�StVPHQHP�QHER�SRGWUåtWNHP�D�REVDKXMt�StVPHQD��þtVOLFH�D�]QDN�ÄB³
�SRGWUåtWNR���3�tSXVWQi�MVRX�L�StVPHQD�QiURGQt�DEHFHG\�REVDKXMtFt�GLDNULWLFNp�]QDN\��3R�
þHW�VLJQLILNDQWQtFK�]QDN$�Y�LGHQWLILNiWRUHFK�MH�����SURWR�LGHQWLILNiWRU\��NWHUp�VH�OLãt�Då�]D
����]QDNHP�EXGRX�SRYDåRYiQ\�]D�VWHMQp��9�LGHQWLILNiWRUHFK�VH�QHUR]OLãXMH�PH]L�YHONêPL
D�PDOêPL�StVPHQ\�

,GHQWLILNiWRU\�VH�PXVt�OLãLW�RG�W]Y��Y\KUD]HQêFK�VORY��FRå�MH�VNXSLQD�LGHQWLILNiWRU$�V�SHYQ�
GDQêP�QHP�QQêP�Yê]QDPHP��9\KUD]HQi�VORYD�MVRX�XYHGHQD�Y�QiSRY�G����DGD�GDOãtFK
VORY�Pi�Y�64/�S�HGHP�GDQê�Yê]QDP��QHMVRX�YãDN�Y\KUD]HQD��D�WXGtå�MH�O]H�YROQ��SRXåt�
YDW�YH�IXQNFL�LGHQWLILNiWRU$�

/]H�WDNp�]DSVDW�LGHQWLILNiWRU��NWHUê�REVDKXMH�MLQp�QHå�YêãH�XYHGHQp�SRYROHQp�]QDN\�QHER
NWHUê�VH�VKRGXMH�V�Y\KUD]HQêP�VORYHP��7DNRYê�LGHQWLILNiWRU�PXVt�EêW�X]DY�HQ�GR�Y\PH�
]XMtFtFK�]QDN$��NWHUêPL�YH�:LQ%DVH����MVRX�REUiFHQp�DSRVWURI\��=iSLV\�C72�-(�212�C
QHER�C83'$7(C�MVRX�WHG\�SODWQêPL�LGHQWLILNiWRU\�

2GOLãQRVWL�RG�QRUP\

x� 1D� UR]GtO� RG� 64/� �� VH� LGHQWLILNiWRU\�� NWHUp� REVDKXMt� QHDOIDQXPHULFNp� ]QDN\� QHER
NWHUp� MVRX� VKRGQp� V�Q�NWHUêP�Y\KUD]HQêP� VORYHP��QHX]DYtUDMt� GR�XYR]RYHN�� QêEUå
GR�REUiFHQêFK�DSRVWURI$�

ýtVOD

ýtVOD�VH�]DSLVXMt�REY\NOêP�]S$VREHP��3RNXG�PtVWR�GHVHWLQQp�WHþN\�XYHGHWH�]QDN���D�]D
QLP�QHMYêãH�GY��þtVOLFH��W\S�WDNRYpKR�þtVOD�EXGH�0RQH\�

=iSLV�UHiOQpKR�þtVOD�P$åH�]DþtQDW�GHVHWLQQRX�WHþNRX��LQWHUSUHWXMH�VH�MDNR��QXOD�FHOi������

3�tNODG\�FHOêFK�þtVHO��������������������������������

3�tNODG\�UHiOQêFK�þtVHO����������������������������H�����������H������H���������

3�tNODG\�þtVHO�W\SX�0RQH\�����������������������������

=QDNRYp�D�ELQiUQt��HW�]FH

=QDNRYp� �HW�]FH� VH� ]DSLVXMt�Y�DSRVWURIHFK��:LQ%DVH���� VLFH� WDNp�S�LSRXãWt� MHMLFK�]iSLV
Y�XYR]RYNiFK��MH�WR�YãDN�Y�UR]SRUX�V�QRUPDPL�64/��3RNXG�]QDNRYê��HW�]HF�Pi�REVDKR�
YDW�]QDN�DSRVWURI�QHER�XYR]RYN\��QDStãH�VH�]GYRMHQ��

%LQiUQt��HW�]FH�VH�]DSLVXMt�MDNR�]QDN�;�D�Y�DSRVWURIHFK�X]DY�HQê�YêþHW�MHGQRWOLYêFK�EDM�
W$��]�QLFKå�NDåGê�MH�]DSViQ�GY�PD�KH[DGHFLPiOQtPL�þtVOLFHPL��$OWHUQDWLYQ��MH�O]H�]DSVDW
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MDNR�]QDN�%�D�Y�DSRVWURIHFK�X]DY�HQê�YêþHW� MHGQRWOLYêFK�EDMW$��]�QLFKå�NDåGê�MH�]DSViQ
RVPL�þtVOLFHPL���QHER���UHSUH]HQWXMtFtPL�ELW\��1DS���]iSLV�;¶&���¶�R]QDþXMH�ELQiUQt��H�
W�]HF� VNOiGDMtFt� VH� ]H� GYRX� EDMW$� V�KRGQRWDPL� ���� D� ��� -HKR� DOWHUQDWLYQt� ]iSLV� MH
%¶����������������¶�

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�)XOO�OHYHO�QHER�N�64/��

x� %LQiUQt�D�KH[DGHFLPiOQt��HW�]FH�SDW�t�GR�)XOO�OHYHO�

5R]ãt�HQt�MD]\ND�64/�SURWL�QRUP�

x� =QDNRYp�D�ELWRYp��HW�]FH�O]H�]DSLVRYDW�QHMHQ�Y�DSRVWURIHFK��DOH�L�Y�XYR]RYNiFK��7R�
KRWR�]S$VREX�]iSLVX�YãDN�QHGRSRUXþXMHPH�Y\XåtYDW��SURWRåH�XYR]RYN\�PDMt�Y�QRUP�
64/�MLQê�Yê]QDP�

=iSLV�þDVX�D�GDWD

+RGQRW\�W\S$�'$7(��7,0(�D�7,0(67$03�O]H�]DSLVRYDW�Då�WURMtP�]S$VREHP��GOH�QR�
UHP� 64/�� GOH� VSHFLILNDFH� 2'%&� D� GOH� NRQYHQFt� :LQ%DVH����� 7DEXOND� VKUQXMH
MHGQRWOLYp�]S$VRE\�]iSLVX�

'DWXP ýDV 'DWXP�V�þDVHP

QRUPD�64/ '$7(¶����������¶ 7,0(¶������������¶ 7,0(67$03¶�������������������¶

VSHFLILNDFH�2'%& ^G�µ����������¶` ^W�¶������������¶` ^WV�¶�������������������¶`

VW\O�:LQ%DVH��� ��������� ������������ ������������������

=iSLV�SRGOH�VSHFLILNDFH�2'%&�YH�VORåHQêFK�]iYRUNiFK�QHQt�FKiSiQ�MDNR�NRPHQWi���'H�
VHWLQQi�þiVW�VHNXQG�Y�]iSLVX�þDVX�VH�LJQRUXMH�

3RXåLMHWH�OL�ÄVW\O�:LQ%DVH���³��SDN�O]H�]�GDWD�Y\SXVWLW�URN���GRSOQt�VH�E�åQê�URN�

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�(QWU\�OHYHO

x� 9�]iSLVHFK�GDWD�DQL�þDVX�QHO]H�VSHFLILNRYDW�þDVRYRX�]yQX

9ORåHQt�GDWD��þDVX�D�þDVRYp�]QDþN\�W�HPL�]S$VRE\�

SURFHGXUH�,QV'DW���
%(*,1
�,16(57�,172�'DW&DV�GDW�FDV�GDWFDV��9$/8(6
�������������������������������������������
�,16(57�,172�'DW&DV�GDW�FDV�GDWFDV��9$/8(6
����'$7(
����������
�7,0(
��������
�
����7,0(67$03
�������������������
��
�,16(57�,172�'DW&DV�GDW�FDV�GDWFDV��9$/8(6
����^G
����������
`�^W
������������
`�
����^WV
�����������������������
`��
(1'

3�tNODG
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.RPHQWi�H

.RPHQWi�H�O]H�]DSLVRYDW�GYRMtP�]S$VREHP��%X��NRPHQWi��]DþtQi�~YRGQtP�GYRM]QDNHP�D
NRQþt� QD� NRQFL� �iGN\�� QHER� ]DþtQi�RWHYtUDFt� NRPHQWi�RYRX� ]iYRUNRX� D� NRQþt�X]DYtUDFt
NRPHQWi�RYRX�]iYRUNRX�

ÒYRGQtP�GYRM]QDNHP�MH�EX��GYRMLWi�SRPOþND����QHER�GYRMLWp�ORPtWNR����

'YRMLFHPL�RWHYtUDFt�D�X]DYtUDFt�NRPHQWi�RYp�]iYRUN\�PRKRX�EêW���D���QHER�^�D�`�

=iSLV\�]DþtQDMtFt�]QDNHP�^�PDMt�QDYtF�VSHFLILFNê�Yê]QDP�GHILQRYDQê�2'%&��3URWR�GR�
SRUXþXMHPH�VH�MLP�YH�IXQNFL�NRPHQWi�$�Y\KêEDW�

5R]ãt�HQt�MD]\ND�64/�SURWL�QRUP�

x� 3RXåLWt� ]QDN$� ���� ^� D� `� SUR� Y\PH]HQt� NRPHQWi�H� MH� UR]ãt�HQt� VSHFLILFNp� SUR�:LQ�
%DVH����

'DWRYp�W\S\

7DEXOND�VKUQXMH�KODYQt�GDWRYp�W\S\��NWHUp�MVRX�N�GLVSR]LFL�Y�MD]\FH�64/�

7\S 3RSLV

&+$5�Q���9$5&+$5�Q� �HW�]HF�]QDN$�GpON\�Q

%,1$5<�Q���9$5%,1$5<�Q� ELQiUQt��HW�]HF�GpON\�Q

&/2% GORXKê�]QDNRYê�REMHNW

%/2% GORXKê�ELQiUQt�REMHNW

%,7��%22/($1 ERROHRYVNi�KRGQRWD

,17(*(5��,17 FHOp�þtVOR

60$//,17 PDOp�FHOp�þtVOR

'(&,0$/�Q�G���'(&�Q�G� þtVOR�V�GHVHWLQQRX�þiVWt

180(5,&�Q�G� þtVOR�V�GHVHWLQQRX�þiVWt

5($/��)/2$7�Q���'28%/(�35(&,6,21 UHiOQp�þtVOR

'$7( GDWXP

7,0( þDV

7,0(67$03 GDWXP�V�þDVHP
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.RUHVSRQGHQFH�W�FKWR�W\S$�V�LQWHUQtPL�W\S\�:LQ%DVH�����V\QWD[H�D�LPSOHPHQWDFt�GHIL�
QRYDQp�YODVWQRVWL�MVRX�SRSViQ\�Y�HOHNWURQLFNp�QiSRY�G��

)XQNFH

9�64/�O]H�SRXåtYDW�IXQNFH�SDW�tFt�GR�þW\��VNXSLQ�

x� VWDQGDUGQt�IXQNFH�GHILQRYDQp�QRUPRX�64/�

x� Y\EUDQp�VWDQGDUGQt�IXQNFH�YQLW�QtKR�SURJUDPRYDFtKR�MD]\ND�:LQ%DVH����

x� XåLYDWHOHP�GHILQRYDQp�IXQNFH�]DSVDQp�Y�MD]\FH�64/�XORåHQp�QD�VHUYHUX�

x� XåLYDWHOHP�GHILQRYDQp�IXQNFH�XPtVW�Qp�Y�H[WHUQtFK�NQLKRYQiFK�'//�

)XQNFH� ]�SUYQt� D� GUXKp� VNXSLQ\� VH� þiVWHþQ�� S�HNUêYDMt�� QHER"� YQLW�Qt� IXQNFH� :LQ�

%DVH����E\O\�QDYUåHQ\�Y�GRE���NG\�MD]\N�64/�QHE\O�Y�SRW�HEQp�Pt�H�QRUPRYiQ�

=�SURVW�HGt� MD]\ND�64/�QHO]H� YRODW� XåLYDWHOHP� GHILQRYDQp� IXQNFH� ]DSVDQp� YH� YQLW�QtP
SURJUDPRYDFtP�MD]\FH�NOLHQWD�:LQ%DVH����

6WDQGDUGQt�IXQNFH�YQLW�QtKR�MD]\ND�:LQ%DVH����GRVWXSQp�]�64/

9ãHFKQ\�IXQNFH��NWHUp�E\OR�PRåQR�YRODW�Y�64/�YH�VWDUãtFK�YHU]tFK�:LQ%DVH�����]$VWDO\
]DFKRYiQ\�� L� S�HVWR�� åH� MVRX� Y�64/� QDKUD]HQ\� MLQêPL� IXQNFHPL� GHILQRYDQêPL� QRUPRX
64/��QDS�tNODG�IXQNFL�6WUSRV�O]H�QDKUDGLW�IXQNFH�326,7,21���-HGQi�VH�R�

x� .RQYHU]Qt�IXQNFH�

6WU�LQW�� 6WU�PRQH\�� 6WU�UHDO�� 6WU�GDWH�� 6WU�WLPH�� ,QW�VWU�� 0RQH\�VWU�

5HDO�VWU�� 'DWH�VWU�� 7LPH�VWU�� 'DWHWLPH�WLPHVWDPS�� 7LPHVWDPS�GDWH�

7LPHVWDPS�WLPH��2UG��&KU

x� 0DWHPDWLFNp�IXQNFH�

2GG��$EV��,DEV��6TUW��5RXQG��7UXQF��6TU��,VTU��6LQ��&RV��$UFWDQ��/Q��([S

x� )XQNFH�SUR�SUiFL�V�GDWHP�D�þDVHP�

0DNHBGDWH��'D\��0RQWK��4XDUWHU��<HDU��7RGD\��'D\BRIBZHHN��0DNHBWLPH��+RXUV�

0LQXWHV��6HFRQGV��6HF������1RZ

x� �HW�]FRYp�IXQNFH

3UHI�� 6XEVWU�� 6WUFDW�� 6WULQVHUW�� 6WUGHOHWH�� 6WUFRS\�� 6WUSRV�� 6WUOHQJWK�
6WUWULP

x� 2VWDWQt�IXQNFH�
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:LQ%DVH���BYHUVLRQ��:DLWVBIRUBPH��:KRBDPB,��&XUUHQWBDSSOLFDWLRQ

7\WR� IXQNFH� QHPDMt� åiGQp� YHGOHMãt� HIHNW\� QD� KRGQRW\� VYêFK� DUJXPHQW$�� )XQNFH
6WULQVHUW�QHER�6WUGHOHWH�WHG\�YUDFHMt�YêVOHGQRX�KRGQRWX��DOH�QHP�Qt��HW�]HF�S�HGD�
Qê�MDNR�MHMLFK�DUJXPHQW��QD�UR]GtO�RG�YROiQt�VWHMQêFK�IXQNFt�YH�YQLW�QtP�SURJUDPRYDFtP
MD]\FH�NOLHQWD�:LQ%DVH�����

1D�VHUYHUX� MH� WDNp�SRXåLWHOQi�SURFHGXUD�)UHHBGHOHWHG�D�SURFHGXUD�/RJBZULWH� �MD�
NRåWR� SURFHGXU\� QXWQR� YRODW� SRPRFt� &$//� QDS��� �&$//

)UHHBGHOHWHG��0<B7$%/(���

)XQNFH�GHILQRYDQp�QRUPRX�64/

/]H�YRODW�QiVOHGXMtFt�IXQNFH�

x� 326,7,21���KOHGi�VXE�HW�]HF�Y��HW�]FL�QHER�WH[WX�

x� &+$5B/(1*7+��2&7(7B/(1*7+��%,7B/(1*7+���YUDFHMt�GpONX��HW�]FH�

x� (;75$&7���YUDFt�VORåNX�GDWD�QHER�þDVX�

x� 68%675,1*���Y\EtUi�SRG�HW�]HF�]��HW�]FH�QHER�WH[WX�

x� 833(5��/2:(5� �� SURYiG�Mt� NRQYHU]L� ]QDNRYpKR� �HW�]FH� QHER� WH[WX� QD� YHONi� UHVS�
PDOi�StVPHQD�

x� &855(17B'$7(��&855(17B7,0(��&855(17B7,0(67$03��YUDFt�PRPHQWiOQt�GDWXP�D

þDV�

x� 18//,)���SRURYQiYi�KRGQRW\�YêUD]$�

x� &2$/(6&(���YUDFt�KRGQRWX�SUYQtKR�YêUD]X��NWHUê�QHPi�KRGQRWX�18//�

x� &$67���S�HW\SRYiYi�DUJXPHQW�

x� $JUHJDþQt�IXQNFH��IXQNFH�$9*��680��0,1��0$;�D�&2817��SRþtWDMt�KRGQRW\�QDG�PQR�
åLQRX�]i]QDP$�

9êUD]\�Y�64/

9H�9é5$=(&+�Y�MD]\FH�64/�O]H�SRXåtYDW�

x� OLWHUiO\��WHG\�]iSLV\�NRQVWDQWQtFK�KRGQRW�

x� MPpQD�VORXSF$�WDEXOHN��Y�MHMLFKå�NRQWH[WX�VH�YêUD]�Y\KRGQRFXMH��PRKRX�VH�SUHIL[R�
YDW�MPpQHP�WDEXON\�QHER�DOLDVHP��

x� YROiQt�IXQNFt�XORåHQêFK�QD�VHUYHUX�

x� ORNiOQt�SURP�QQp�SODWQp�Y�PtVW��Y\KRGQRFRYiQt�YêUD]X�
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x� KRVWLWHOVNp�SURP�QQp��WHG\�RGND]\�QD�SURP�QQp�NOLHQWD�

x� G\QDPLFNp�SDUDPHWU\��SRX]H�S�HV�UR]KUDQt�2'%&��

.URP�� E�åQêFK� RSHUDFt� O]H� YH� YêUD]HFK� SRXåtW� NRQVWUXNFL� ]YDQRX� SRGPtQ�Qê� YêUD]
&$6(��6ORXåt�SUR�YêE�U�MHGQp�]�YtFH�KRGQRW�

3�L�S�tVWXSX�N�KRGQRWiP�Y�WDEXONiFK�O]H�]D�MPpQHP�VORXSFH�SRXåtW�]QDN���SUR�R]QDþHQt
DNWXiOQt� GpON\� KRGQRW\� SURP�QQp� YHOLNRVWL�� LQGH[� SUR� S�tVWXS� N�KRGQRW�� PXOWLDWULEXWX
QHER�GYRMLQGH[�YH�WYDUX�>VWDUW��GpOND@�SUR�YêE�U�~VHNX�]�KRGQRW\�SURP�QQp�YHOLNRVWL�

$ULWPHWLFNp�YêUD]\

9�DULWPHWLFNêFK�YêUD]HFK� O]H�SRXåtYDW�ELQiUQt�RSHUiWRU���SUR� VþtWiQt�� ��SUR�RGHþtWiQt��
SUR�QiVREHQt����SUR�G�OHQt��',9�SUR�FHORþtVHOQp�G�OHQt�D�02'�SUR�]E\WHN�SR�FHORþtVHOQpP
G�OHQt��/]H�WDNp�SRXåtYDW�XQiUQt�PLQXV���SUR�REUiFHQRX�KRGQRWX�

3UR�SRURYQiQt�QXPHULFNêFK�KRGQRW�VORXåt�RSHUiWRU\�!����� ��� ��! �D��!�

3�L�Y\KRGQRFRYiQt�YêUD]$�GRFKi]t�N�LPSOLFLWQtP�NRQYHU]tP� W\S$� RSHUDQG$� Y�UiPFL�QX�
PHULFNêFK� W\S$�� .RQYHU]H� SUREtKi� YåG\� QD� W\S� V�Y\ããtP� UR]VDKHP�� WHG\� SRVWXSQ�
60$//,17�QD�,17(*(5�QD�'(&,0$/�QD�5($/�

5R]ãt�HQt�MD]\ND�64/�SURWL�QRUP�

x� 2SHUiWRU\�',9�D�02'�MVRX�VSHFLILFNp�SUR�:LQ%DVH����

9êUD]\�QDG�]QDNRYêPL�D�ELQiUQtPL��HW�]FL

=QDNRYp� �HW�]FH� O]H� VSRMRYDW� RSHUiWRUHP�]�HW�]HQt� __��'pOND� �HW�]FH� QHQt� RPH]HQD��3UR
SRURYQiQt�KRGQRW�]QDNRYêFK�QHER�ELQiUQtFK��HW�]F$� VORXåt�RSHUiWRU\�!����� �� ��� !�D
�!�

=QDNRYp��HW�]FH�U$]QêFK�W\S$�O]H�Y�RSHUDFtFK�PH]L�VHERX�OLERYROQ��NRPELQRYDW�

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�(QWU\�OHYHO

x� 2SHUiWRU�]�HW�]HQt�QHO]H�SRXåtW�QD�ELQiUQt��HW�]FH�

,PSOHPHQWDFt�GHILQRYDQp�YODVWQRVWL�64/�YH�:LQ%DVH���

x� 2SHUDFH�QDG�GYRMLFHPL��HW�]F$�VH�SURYiG�Mt�WDN��åH�MH�OL�Q�NWHUê�RSHUDQG�W\SX�&66W�
ULQJ��SDN�VH�SUDFXMH�MDNR�V�RSHUDQG\�W\SX�&66WULQJ��MLQDN�MH�OL�Q�NWHUê�RSHUDQG�W\SX
&6,6WULQJ�� SDN� VH� SUDFXMH� MDNR� V�RSHUDQG\� W\SX�&6,6WULQJ�� MLQDN� VH� SUDFXMH� MDNR
V�RSHUDQG\�W\SX�6WULQJ��7RWR�SUDYLGOR�RYOLY�XMH�W\S�YêVOHGNX�]�HW�]HQt�D�]S$VRE�Y\�
KRGQRFHQt�SUHGLNiWX�/,.(�
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9êUD]\�QDG�GDWHP�D�þDVHP

.�KRGQRWiP�W\SX�'$7(��7,0(�D�7,0(67$03�O]H�S�LþtWDW�D�RGHþtWDW�FHOp�þtVOR�YH�Yê�
]QDPX�LQWHUYDOX��O]H�WDNp�SRþtWDW�UR]GtO�GYRX�KRGQRW�W�FKWR�VWHMQêFK�W\S$�D�REGUåHW�FHOp
þtVOR�

,QWHUYDO�SUR�W\S�'$7(�Y\MDG�XMH�SRþHW�GQ$��SUR�W\S�7,0(�SRþHW�WLVtFLQ�VHNXQG\�D�SUR�W\S
7,0(67$03� SRþHW� VHNXQG�� 3URWR� QDS�tNODG� LQWHUYDO� ]tVNDQê� MDNR� UR]GtO� GYRX� KRGQRW
W\SX�7,0(�MH�QXWQR�S�HG�S�LþWHQtP�N�KRGQRW��W\SX�7,0(67$03�Y\G�OLW�WLVtFHP�

2GOLãQRVWL�RG�QRUP\

x� 3RXåLWt�FHORþtVHOQpKR�W\SX�PtVWR�W\SX�]YOiãWQtKR�W\SX�,17(59$/�MH�VSHFLILFNp�SUR
:LQ%DVH����

3RGPtQN\�D�SUHGLNiW\

32'0Ë1.<� MVRX�YêUD]\��NWHUp�YUDFHMt�ERROHRYVNRX�KRGQRWX�� WHG\�$QR�1H�1HYtP�QHEROL
758(��)$/6(�D�81.12:1��(OHPHQWiUQt�SRGPtQNRX�MH�SUHGLNiW��VORåLW�Mãt�SRGPtQN\
VH�]�MHGQRGXããtFK�Y\WYi�HMt�SRPRFt�RSHUiWRU$�25��$1'��127�D�]iYRUHN��7DEXONX�SUDY�
GLYRVWQtFK�KRGQRW�SUR�W\WR�RSHUiWRU\�QDOH]QHWH�Y�QiSRY�G��

3UHGLNiW\�VKUQXMH�WDWR�WDEXOND�

3UHGLNiW 9ê]QDP

!������ ��! �� ���! SRURYQiQt�VNDOiUQtFK�KRGQRW

620(��$1<��$//�D�!������ ��! �� ���! ]REHFQ�Qp�SRURYQiQt

,6�758(��)$/6(�QHER�81.12:1 SRURYQiQt�ERROHRYVNêFK�KRGQRW

,6�18// SRURYQiQt�KRGQRW\�V�18//

%(7:((1 QiOHåHQt�KRGQRW\�GR�LQWHUYDOX

,1 QiOHåHQt�KRGQRW\�GR�PQRåLQ\�KRGQRW

(;,676 WHVW�QHSUi]GQpKR�VXEGRWD]X

81,48( WHVW�XQLNiWQtFK�KRGQRW�Y�VXEGRWD]X

/,.( SRURYQiQt��HW�]F$

=REHFQ�Qp�SRURYQiQt�SRURYQiYi�KRGQRWX�YêUD]X� V�PQRåLQRX�KRGQRW� ]tVNDQRX� MDNR�RG�
SRY���QD�VNDOiUQt�GRWD]RYê�YêUD]�VXEGRWD]��
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3UHGLNiW�,1��tNi��]GD�KRGQRWD�MHGQRKR�YêUD]X� MH�PH]L�KRGQRWDPL�XYHGHQêFK�Y�VH]QDPX
QHER�PH]L�KRGQRWDPL�Y�RGSRY�GL�QD�VNDOiUQt�GRWD]RYê�YêUD]�VXEGRWD]��

3UHGLNiW�(;,676��tNi��]GD�Y�RGSRY�GL�QD�GRWD]RYê�YêUD]�VXEGRWD]�� MH�DOHVSR�� MHGHQ�]i�
]QDP�

3UHGLNiW� 81,48(� �tNi�� ]GD� YãHFKQ\� ]i]QDP\� Y�RGSRY�GL� QD� GRWD]RYê� YêUD]�VXEGRWD]�
PDMt�XQLNiWQt�KRGQRW\��3�LWRP�EHUH�Y�~YDKX�SRX]H� �iGN\�REVDKXMtFt�KRGQRWX� U$]QRX�RG
18//�

3UHGLNiW�/,.(�SRURYQiYi�GYD��HW�]FH�]QDN$�V�Y\XåLWtP�ÄåROtNRYêFK³�]QDN$�

64/�XPRå�XMH��DE\�VRXþiVW�SRGPtQN\�WYR�LO�GDOãt�GRWD]RYê�YêUD]��QD]êYDQê�]GH�]MHGQR�
GXãHQ��VXEGRWD]��6XEGRWD]�PXVt�EêW�X]DY�HQ�Y�NXODWêFK�]iYRUNiFK��-DNR�VXEGRWD]�P$åH
VWiW�NRPSOHWQt�GRWD]RYê�YêUD]�YþHWQ��GDOãtFK�YQR�HQêFK�VXEGRWD]$�

'RWD]\

'27$=<� VORXåt� N�QDOH]HQt� Y�GDWDEi]L� QHER� Y\SRþWHQt� PQRåLQ\� �iGN$�� NWHUp� RGSRYtGDMt
]DGDQêP�NULWpULtP��7XWR�PQRåLQX�QD]êYiPH�RGSRY�Gt�QD�GRWD]��3RNXG�NDåGê��iGHN�RE�
VDKXMH�MHGLQRX�KRGQRWX��KRYR�tPH�R�VNDOiUQtP�GRWD]X�

1HM]QiP�Mãt�D�QHMSRXåtYDQ�Mãt�IRUPD�GRWD]X�VH�]DSLVXMH�YH�WYDUX�6(/(&7����)520���
:+(5(���� �7HQWR� WYDU� GRWD]X� MH� SRSViQ� Y�VHNFL� VSHFLILNDFH� GRWD]X�� :LQ%DVH���

Y�VRXODGX�V�64/���XPRå�XMH�Y\WYi�HW�VORåLW�Mãt�GRWD]RYp�NRQVWUXNFH�VSRMRYiQtP�MHGQR�
GXããtFK� GRWD]$� SRPRFt� RSHUiWRU$� 81,21�� ,17(56(&7� D� (;&(37�� 7\WR� NRQVWUXNFH� VH
MPHQXMt�GRWD]RYp�YêUD]\�

9H� IXQNFL� WDEXON\� O]H� Y�GRWD]X� SRXåtW� QHMHQ� WDEXONX� QHER� RGSRY��� QD� GRWD]� XORåHQê
Y�GDWDEi]L� �9,(:��� WDNp� OLERYROQê� GRWD]� X]DY�HQê� Y�NXODWêFK� ]iYRUNiFK� QHER� VSRMHQt
GYRX� WDEXOHN�SRPRFt�Q�NWHUpKR�GUXKX�RSHUDFH�-2,1��7\WR�PRåQRVWL�SRSLVXMH�VHNFH�]R�
EHFQ�Qi�WDEXOND�

'RWD]� QHQt� ViP� R� VRE�� S�tND]HP�� Gi� VH� YãDN� SRXåtW� Y��DG�� S�tND]$�� QDS��� ,16(57�
'(&/$5(�&85625��&5($7(�9,(:��-H�W�HED�UR]OLãRYDW�PH]L�GRWD]HP�D�S�tND]HP�6(/(&7
,172��NWHUê�Pi�SRGREQRX�V\QWD[L��DOH�VORXåt�N�S�HþWHQt�MHGQRKR��iGNX�RGSRY�GL�QD�GRWD]
GR�SURP�QQêFK�

=REHFQ�Qi�WDEXOND

]REHFQ�Qi�WDEXOND��� �^�LGHQWLILNiWRUBWDEXON\�>�VSHFLILNDFHBLQGH[X�@�_
LGHQWLILNiWRUBXORåHQpKRBGRWD]X�_���GRWD]RYêBYêUD]���_�MRLQ�`�>
S�HMPHQRYiQt�@

VSHFLILNDFHBLQGH[X��� �,1'(;�MPpQRBLQGH[X
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MRLQ��� �]REHFQ�QiBWDEXOND�GUXKBMRLQX�]REHFQ�QiBWDEXOND�>
VSHFLILNDFHBMRLQX�@

GUXKBMRLQX��� �&5266�-2,1�_�>�1$785$/�@�>�,11(5�_�^�/()7�_�5,*+7�_�)8//
`�>�287(5�@�@�-2,1

VSHFLILNDFHBMRLQX��� �21�SRGPtQND�_�86,1*���Qi]HYBVORXSFH�^��
Qi]HYBVORXSFH�`«�

S�HMPHQRYiQt��� �>�$6�@�MPpQR�>��MPpQRBVORXSFH�^���MPpQRBVORXSFH�`«�@

3RMHP�]REHFQ�Qi�WDEXOND�GHILQXMH��NWHUp�REMHNW\�PRKRX�Y�MD]\FH�64/�SOQLW�IXQNFL�WDEXO�
N\��.URP�� VNXWHþQp� WDEXON\� QHER� GRWD]X� XORåHQpKR� Y�GDWDEi]L� �9,(:�� WR�P$åH� EêW� L
GRWD]RYê�YêUD]�Y�]iYRUNiFK�QHER�MRLQ�

3RMHP� MRLQ� Y\MDG�XMH�Y\WYR�HQt� VSRMHQêFK�]i]QDP$� ]H�GYRX� WDEXOHN�]�HW�]HQtP�KRGQRW
VORXSF$�]�MHGQRKR�]i]QDPX�SUYQt�WDEXON\�D�MHGQRKR�]i]QDPX�GUXKp�WDEXON\��'UXK�MRLQX
D�VSHFLILNDFH�MRLQX�XUþXMt��NWHUê�]i]QDP�V�NWHUêP�VH�WDNWR�VSRMt�

x� &5266�-2,1�]QDPHQi�VSRMHQt�NDåGpKR�]i]QDPX�V�NDåGêP�

x� 1$785$/� ]QDPHQi�� åH� RE�� ]REHFQ�Qp� WDEXON\�PXVHMt�PtW� VORXSHF� VWHMQpKR� MPpQD�
6SRMt�VH�W\�GYRMLFH�]i]QDP$��NWHUp�PDMt�Y�WRPWR�VORXSFL�VWHMQRX�KRGQRWX��6SHFLILNDFH
MRLQX�SDN�QHVPt�EêW�XYHGHQD�

x� VSHFLILNDFH�MRLQX�YH�WYDUX�21�SRGPtQND�]QDPHQi��åH�VH�VSRMt�GYRMLFH�]i]QDP$��SUR
Q�å�MH�VSOQ�QD�]DGDQi�SRGPtQND��3RGUREQRVWL�R�MHMtP�VHVWDYHQt�YL]�SRGPtQND�

x� VSHFLILNDFH�MRLQX�YH�WYDUX�86,1*���Qi]HYBVORXSFH�^���Qi]HYBVORXSFH�`«�
]QDPHQi��åH�VH�VSRMt�W\�GYRMLFH�]i]QDP$��YH�NWHUêFK�MVRX�YH�YãHFK�XYHGHQêFK�VORXS�
FtFK�VWHMQp�KRGQRW\��6ORXSFH�]DGDQêFK�Qi]Y$�PXVt�H[LVWRYDW�Y�RERX� WDEXONiFK�� -GH
WHG\�R�]REHFQ�Qt�YDULDQW\�1$785$/�

x� QHQt�OL�XYHGHQD�VSHFLILNDFH�MRLQX�DQL�1$785$/��VSRMXMH�VH�NDåGê�]i]QDP�V�NDåGêP�

x� /()7�>�287(5�@�-2,1� ]QDPHQi��åH�NDåGê�]i]QDP�SUYQt� WDEXON\� VH�PXVt� VSRMLW
V�Q�NWHUêP��DOHVSR��MHGQtP��]i]QDPHP�GUXKp�WDEXON\��1HQt�OL�Y�GUXKp�WDEXOFH�QDOH�
]HQ� åiGQê� ]i]QDP� Y\KRYXMtFt� SRGPtQNiP� VSRMHQt�� SDN� VH� ]i]QDP� ]�SUYQt� WDEXON\
VSRMt�V�KRGQRWDPL�18//�

x� 5,*+7�>�287(5�@�-2,1�]QDPHQi��åH�NDåGê�]i]QDP�GUXKp�WDEXON\�VH�PXVt�VSRMLW
V�Q�NWHUêP��DOHVSR�� MHGQtP��]i]QDPHP�SUYQt�WDEXON\��1HQt�OL�Y�SUYQt� WDEXOFH�QDOH�
]HQ� åiGQê� ]i]QDP�Y\KRYXMtFt� SRGPtQNiP� VSRMHQt�� SDN� VH� ]i]QDP� ]�GUXKp� WDEXON\
VSRMt�V�KRGQRWDPL�18//�

x� )8//�>�287(5�@�-2,1�]QDPHQi��åH�NDåGê�]i]QDP�]�NDåGp�WDEXON\�VH�PXVt�VSRMLW
V�Q�NWHUêP� �DOHVSR�� MHGQtP�� ]i]QDPHP� SURW�Mãt� WDEXON\�� 1HQt�OL� Y�SURW�Mãt� WDEXOFH
QDOH]HQ� åiGQê� ]i]QDP� Y\KRYXMtFt� SRGPtQNiP� VSRMHQt�� SDN� VH� ]i]QDP� VSRMt
V�KRGQRWDPL�18//�

x� ,11(5�-2,1� QHER�-2,1� ]QDPHQi� VSRMHQt� W�FK� ]i]QDP$�� NWHUp� Y\KRYt� VSHFLILNDFL
MRLQX�



:LQ%DVH������3�tUXþND�YêYRMi�H

���

6SHFLILNDFH�LQGH[X�X�MPpQD�WDEXON\�YQXWt�SRXåLWt�NRQNUpWQtKR�LQGH[X�EH]�RKOHGX�QD�YROEX
RSWLPDOL]iWRUX�

3�tSDGQp�S�HMPHQRYiQt�QD�NRQFL�]REHFQ�Qp�WDEXON\�GRYROXMH�]DGDW� MPpQR�� MLPå�VH�EXGH
PRåQR�QD�WXWR�WDEXONX�GiOH�RGND]RYDW��D�S�tSDGQ��WDNp�MPpQD�VORXSF$�WpWR�WDEXON\��3RþHW
XYHGHQêFK�MPHQ�VORXSF$�PXVt�EêW�VWHMQê�MDNR�SRþHW�VORXSF$�Y�]REHFQ�Qp�WDEXOFH�

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�)XOO�OHYHO�QHER�N�64/��

x� 3RXåLWt� GRWD]RYpKR� YêUD]X� Y�]iYRUNiFK� YH� IXQNFL� ]REHFQ�Qp� WDEXON\� SDW�t� GR� )XOO
OHYHO�

5R]ãt�HQt�MD]\ND�64/�SURWL�QRUP�

x� 3RXåLWt�VSHFLILNDFH�LQGH[X�MH�UR]ãt�HQtP�:LQ%DVH����

6SHFLILNDFH�GRWD]X

VSHFLILNDFHBGRWD]X��� �6(/(&7�>�',67,1&7�@�YêUD]�^���YêUD]�`«
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GXMH���MH�OL�SURYHGHQ��QHPi�åiGQê�HIHNW�
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EXW��7\S�IRUPiOQtFK�SDUDPHWU$�UXWLQ�QHVPt�EêW�PXOWLDWULEXW�

5R]ãt�HQt�MD]\ND�64/�SURWL�QRUP�

x� 9H�:LQ%DVH����IXQNFH�VP�Mt�PtW�SDUDPHWU\�V�PyGHP�,1��287�QHER�,1287��]DWtPFR
64/���SRYROXMH�SRX]H�PyG�,1�

9ROiQt�H[WHUQtFK�UXWLQ�D�S�HGiYiQt�SDUDPHWU$

5XWLQD��Y�MHMtPå�W�OH�MH�VSHFLILNRYiQR�(;7(51$/��MH�LPSOHPHQWRYiQD�Y�H[WHUQt�NQLKRYQ�
'//�� 2]QDþHQt� H[WHUQt� UXWLQ\� MH� �HW�]HF� ]QDN$� YH� WYDUX

MPpQRBIXQNFH#MPpQRBNQLKRYQ\
��9H�MPpQ��NQLKRYQ\�O]H�XYpVW�FHVWX���SRNXG�FHVWD
XYHGHQD�QHQt��KOHGi�VH�SRGOH�SUDYLGHO�RSHUDþQtKR�V\VWpPX��3RNXG�NQLKRYQD�QHQt�QDOH]H�
QD� QHER� SRNXG� Y�NQLKRYQ�� QHQt� QDOH]HQD� IXQNFH� XYHGHQpKR� MPpQD�� QDVWDQH� FK\ERYê
VTOVWDWH������

2�H[WHUQtFK�UXWLQiFK�VH�S�HGSRNOiGi��åH�SRXåtYDMt�YRODFt�NRQYHQFL�B67'&$//��0XVt�EêW
XPtVW�Q\�Y����ELWRYp�NQLKRYQ��'//��9ROiQt����ELWRYêFK�UXWLQ�QHER�UXWLQ�V�MLQRX�YRODFt
NRQYHQFt�QHQt�PRåQp�

)RUPiOQt�SDUDPHWU\�R]QDþHQp�287�QHER�,1287�VH�MLP�S�HGiYDMt�UHIHUHQFt��WHG\�S�HGiYi
VH�DGUHVD�KRGQRW\�SDUDPHWUX���IRUPiOQt�SDUDPHWU\�R]QDþHQp�,1�QHER�QHR]QDþHQp�VH�S�H�
GiYDMt�KRGQRWRX��2]QDþHQt�D�W\S�IRUPiOQtKR�SDUDPHWUX�Y�GHNODUDFL�UXWLQ\�PXVt�VRXKODVLW
V�W\SHP�D� ]S$VREHP�S�HGiYiQt� SDUDPHWUX� Y�PRGXOX�� Y�Q�På� MH� UXWLQD� LPSOHPHQWRYiQD�
'HWDLO\�KOHGHMWH�Y�HOHNWURQLFNp�QiSRY�G��

7ULJJHU\

75,**(5� MH� QiVWURM�� NWHUê� ]DMLã"XMH� DXWRPDWLFNp� SURYHGHQt� SURJUDPX� Y�MD]\FH� 64/� S�L
YORåHQt�� ]UXãHQt� QHER� ]P�Q�� ]i]QDPX�Y�XUþLWp� WDEXOFH��7ULJJHU�P$åH� QDS�tNODG� ]DMLVWLW�
åH�

x� S�HG�YORåHQtP�QRYpKR�]i]QDPX�GR�WDEXON\�EXGH�SURYHGHQD�NRQWUROD� MHKR�REVDKX�D
GRSOQ�Q\�KRGQRW\�Q�NWHUêFK�VORXSF$�

x� SR�VPD]iQt�]i]QDPX�VH�SURYHGRX�QiVOHGQp�DNFH�

x� S�L�]P�Q��KRGQRW\�XUþLWpKR�VORXSFH�Y�]i]QDPX�VH�SRURYQi�VWDUi�D�QRYi�KRGQRWD�D�QD
]iNODG��MHMLFK�Y]WDKX�VH�SURYHGRX�GDOãt�DNFH�

7ULJJHU\�]MHGQRGXãXMt� WYRUEX�DSOLNDFt��SURWRåH�S�HQiãHMt�þiVW�SUiFH�GDWDEi]RYp�DSOLNDFH
QD�VHUYHU��8PRå�XMt�FHQWUDOL]RYDQp�GHILQRYiQt�SUDYLGHO�SODWQêFK�SUR�LQIRUPDþQt�V\VWpP�
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([LVWXMH�OL� QDS�tNODG�Y�SRGQLNRYpP� LQIRUPDþQtP� V\VWpPX� WDEXOND� ]DP�VWQDQF$�� O]H� SR�
PRFt�WULJJHU$�SRSVDW�� MDNp�YãHFKQ\�DNFH�PXVt�EêW�SURYHGHQ\�S�L�S�LMHWt�QHER�SURSXãW�Qt
]DP�VWQDQFH��]P�Q��SODWX�QHER�S�H�D]HQt�GR�MLQpKR�RGG�OHQt��7\WR�DNFH�VH�QDSURJUDPXMt
QD�MHGQRP�PtVW���DOH�EXGRX�VORXåLW�YãHP�DSOLNDFtP��NWHUp�PDQLSXOXMt�V�WDEXONRX�]DP�VW�
QDQF$��'RGUåHQt�SUDYLGHO�SUR�~GUåEX� HYLGHQFH� ]DP�VWQDQF$� SDN� EXGH� ]DMLã"RYDW� VHUYHU
DXWRPDWLFN\�D�NRQ]LVWHQFH�GDW�EXGH�]DMLãW�QD�EH]�RKOHGX�QD�PRåQp�FK\E\�Y�P�QtFtFK�VH
DSOLNDFtFK�

7ULJJHU�MH�SRMPHQRYDQêP�REMHNWHP�SDW�tFtP�GR�GDWDEi]RYp�DSOLNDFH��0i�W\WR�YODVWQRVWL�

x� MH�VYi]iQ�V�XUþLWRX�WDEXONRX�D�UHDJXMH�QD�]P�Q\�Y�WpWR�WDEXOFH�

x� UHDJXMH�QD�SUiY��MHGQX�]�64/�DNFt�,16(57��'(/(7(�QHER�83'$7(��WULJJHU\�UHDJXMtFt
QD� 83'$7(� PRKRX� QDYtF� VSHFLILNRYDW� PQRåLQX� VORXSF$�� MHMLFKå� VRXþDVQi� ]P�QD
�YãHFK� Y\MPHQRYDQêFK�� MH� VSRXãWt�� WULJJHU� VH� VSRXãWt� WDNp� SURYiG�QtP� REGREQêFK
DNFt�S�L�SUiFL�V�IRUPXOi�L�

x� SURYiGt� VH� EX�� S�HG� �%()25(�� SURYHGHQtP� YêãH� VSHFLILNRYDQp� DNFH�� QHER� SR� Qt
�$)7(5��� SUR� WULJJHU\� VSRXãW�Qp� MLQDN� QHå� 64/� S�tND]HP� �SUiFH� V�IRUPXOi�L�� SODWt
WDWR�YêMLPND��WULJJHU�VSXãW�Qê�S�L�YORåHQt�]i]QDPX��,16(57��P$åH�EêW�SRX]H�$)7(5
�P$åH�QDS���]DSVDW�KRGQRW\�GR�YORåHQpKR�]i]QDPX��

x� WULJJHU�QHO]H�Y\YRODW�HGLWDFt�KRGQRW�PXOWLDWULEXWX�

x� P$åH� REVDKRYDW� SRGPtQNX�� NWHUi� VH� Y\KRGQRWt� S�HG� SURYHGHQtP� WULJJHUX� D� SRNXG
QHQt�VSOQ�QD��WULJJHU�QHEXGH�VSXãW�Q�

x� VSHFLILNXMH�DNFL��]DSVDQRX�Y�MD]\FH�SUR�WYRUEX�UXWLQ��360���NWHUi�EXGH�DXWRPDWLFN\
SURYHGHQD��MDNPLOH�MVRX�VSOQ�Q\�SRGPtQN\�SUR�VSXãW�Qt�WULJJHUX�

3�L�SURYHGHQt�NRQNUpWQt�DNFH�PRKRX�EêW�VSOQ�Q\�SRGPtQN\�SUR�VSXãW�Qt�YtFH�QHå�MHGQRKR
WULJJHUX��9�WDNRYpP�S�tSDG��MVRX�VSXãW�Q\�SR��DG��YãHFKQ\��9�VRXþDVQp�SRGREQ��QiYUKX
QRUP\�64/���QHQt�]DKUQXW�]S$VRE��MDN�E\�XåLYDWHO�Y�WH[WX�WULJJHU$�PRKO�GHILQRYDW�SR�DGt
MHMLFK�VSRXãW�Qt��-H�SUDYG�SRGREQp��åH�S�HG�GHILQLWLYQt�UHGDNFt�QRUP\�EXGH�WHQWR�]S$VRE
VSHFLILNRYiQ�D�SRWp�EXGH�S�LGiQ�L�GR�:LQ%DVH����

3URYiG�Qt� WULJJHU$�P$åH�P�QLW� REVDK�GDWDEi]H� D� WtP� VSRXãW�W� GDOãt� WULJJHU\�� 6SRXãW�Qt
WULJJHU$�VH�P$åH�GR�VHEH�OLERYROQ��]DQR�RYDW�

3RNXG�S�tND]��NWHUê� VSXVWLO� WULJJHU�� MH� RGYROiQ� �NY$OL� FK\E�� QHER�Y�G$VOHGNX�SURYHGHQt
S�tND]X�52//%$&.���SDN�WDNp�YãHFKQ\�DNFH��NWHUp�Y�GDWDEi]L� WULJJHU�SURYHGO��EXGRX�RG�
YROiQ\�� -H�OL� WULJJHU� VSXãW�Q� Y�WUDQVDNFL�� SDN� VH� SURYiGt� MDNR� VRXþiVW� WpWR� WUDQVDNFH�
&K\ED��NWHUi�QDVWDQH�S�L� SURYiG�Qt� WULJJHUX��Pi� VWHMQp� G$VOHGN\�� MDNR� FK\ED�Y�S�tND]X�
NWHUê�WULJJHU�VSXVWLO�

8YQLW��WULJJHU$�VH�QHVPt�SURYiG�W�WUDQVDNþQt�S�tND]\�&200,7�DQL�52//%$&.��Y�RSDþQpP
S�tSDG��QDVWDQH�FK\ERYê�VTOVWDWH�'����

3�L� SURYiG�Qt� WULJJHU$� VH� QHNRQWUROXMt� SUiYD�� $E\� GtN\� WRPX� QHPRKOR� GRMtW
N�QHRSUiYQ�QpPX� ]iSLVX��P$åH� WULJJHU\� Y\WYi�HW� SRX]H� VSUiYFH� GDWDEi]H� UHVS�� VSUiYFH
DSOLNDFH�
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,16(57�D�83'$7(�WULJJHU\�VH�QHVSRXãW�Mt�S�L�LPSRUWX�GDW�GR�WDEXON\��'(/(7(�WULJJHU\�VH
QHVSRXãW�Mt�S�L�VPD]iQt�WDEXON\�MDNR�REMHNWX��S�L�PD]iQt�]i]QDP$�VDPR]�HMP��DQR��

9\WYi�HQt�D�PRGLILNRYiQt�WULJJHU$

7ULJJHU\�VH�Y\WYi�HMt��P�Qt�D�UXãt�EX��LQWHUDNWLYQ��QD��tGLFtP�SDQHOX�:LQ%DVH����DQHER

SRPRFt�S�tND]$�&5($7(�75,**(5��$/7(5�75,**(5�D�'523�75,**(5�

9\WYR�HQt�QRYpKR�WULJJHUX�XVQDG�XMH�SU$YRGFH��Y�Q�På�O]H�]DGDW�]iNODGQt�YODVWQRVWL�WULJ�
JHUX�D�]tVNDW�RG�Q�M�KRWRYRX�NRVWUX�WULJJHUX�

3UR�PRGLILNDFL�H[LVWXMtFtKR�WULJJHUX�VORXåt�LQWHUQt�WH[WRYê�HGLWRU��3UR�HGLWDFL�O]H�WDNp�SRX�
åtW� H[WHUQt� WH[WRYê� HGLWRU�� NWHUê� ]YROtWH� Y�SDUDPHWUHFK�:LQ%DVH���� Y�PHQX�1iVWURMH�
([WHUQt�HGLWRU� VH�YROi�SRPRFt�NRQWH[WRYpKR�SRSXS�PHQX�Y�VH]QDPX�REMHNW$�QD� �tGLFtP
SDQHOX��1HGRSRUXþXMHPH�SRXåtYDW�WDNRYp�H[WHUQt�HGLWRU\��NWHUp�E\�GR�WH[WX�PRKO\�YORåLW
YODVWQt�IRUPiWRYDFt�]QDN\�

3RNXG�QD��tGLFtP�SDQHOX�DSOLNDFH�R]QDþtWH�Q�NWHURX�WDEXONX��Y�SUDYp�þiVWL�SDQHOX�O]H�SR�
PRFt� ]iORåN\� 7ULJJHU\� ]REUD]LW� VH]QDP� YãHFK� WULJJHU$� Y]WDKXMtFtFK� VH� N�WDEXOFH�
3RNOHSiQtP�QD�MPpQR�WULJJHUX�O]H�QD�Q�M�RWHY�tW�WH[WRYê�HGLWRU�

6\QWD[H�SRSLVX�WULJJHUX

SRSLVBWULJJHUX��� �75,**(5�MPpQRBWULJJHUX�>�%()25(�_�$)7(5�@
��DNFH�21�MPpQRBWDEXON\�>�UHIHUHQFH�@�>�JUDQXODULWD�@
��>�:+(1���SRGPtQND���@�S�tND]
DNFH��� �>�,16(57_'(/(7(_83'$7(�>�2)�VORXSHF�^���VORXSHF�`«�@�@
UHIHUHQFH��� �5()(5(1&,1*�^�2/'�>�52:�@�>�$6�@�VWDUiB�iGND�_
���1(:�>�52:�@�>�$6�@�QRYiB�iGND�`«
JUDQXODULWD��� �)25�($&+�^�52:�_�67$7(0(17�`

-PpQR�WULJJHUX�PXVt�EêW�XQLNiWQt�Y�UiPFL�DSOLNDFH��-PpQR�WDEXON\�PXVt�R]QDþRYDW�WDEXO�
NX� H[LVWXMtFt� Y�UiPFL� VWHMQp� DSOLNDFH� D� VORXSFH�PXVt� EêW� MPpQD� Y\EUDQêFK� VORXSF$� WpWR
WDEXON\�� 6SHFLILNDFH� ,16(57�� '(/(7(� QHER� 83'$7(� �tNi�� S�L� MDNp� RSHUDFL� V�REVDKHP
WDEXON\� EXGH� WULJJHU� VSXãW�Q�� -VRX�OL� ]D� 83'$7(� XYHGHQD� QDYtF� MPpQD� VORXSF$�� EXGH
VSXãW�Q�SRX]H�S�L�RSHUDFtFK�PRGLILNXMtFtFK�W\WR�VORXSFH��QHQt�OL�VH]QDP�VORXSF$�XYHGHQ�
WULJJHU�VH�VSXVWt�S�L�]P�Q��Y�NDåGpP�VORXSFL�

,GHQWLILNiWRU\�VWDUi��iGND�D�QRYi��iGND�XPRå�XMt�RGYROiYDW�VH�Y�SRGPtQFH�D�Y�S�tND]X�QD
REVDK�GDWDEi]RYpKR�]i]QDPX�S�HG�D�SR�SURYHGHQt�DNFH��NWHUi� WULJJHU�VSXVWLOD��=iSLV�YH
WYDUX�VWDUiB�iGND�VORXSHF� UHVS��QRYiB�iGND�VORXSHF� R]QDþXMH� VWDURX� UHVS�� QR�
YRX� KRGQRWX� VORXSFH�� -H�OL� XYHGHQR� ,16(57�� QHVPt� EêW� XYHGHQD� VWDUi� �iGND�� MH�OL
XYHGHQR�'(/(7(��QHVPt�EêW�XYHGHQD�QRYi��iGND��QHER"�W\WR�SRMP\�QHPDMt�Y�W�FKWR�S�t�
SDGHFK�VP\VO��,GHQWLILNiWRU\�VWDUi��iGND�D�QRYi��iGND�QHVPt�EêW�VWHMQp�

6SHFLILNDFH� )25� ($&+� 52:� �tNi�� åH� WULJJHU� EXGH� VSXãW�Q� SUR� NDåGê� ]P�Q�Qê� �iGHN
]YOiã"��6SHFLILNDFH�)25�($&+�67$7(0(17��tNi��åH�EXGH�VSXãW�Q�SRX]H�MHGQRX�Y�UiPFL
SURYiG�Qt�FHOpKR�64/�S�tND]X��S�L�Q�På�VH�P�Qt�YtFH��iGN$�QDMHGQRX��1HQt�OL�XYHGHQR

6H]QDP�WULJJHU$
N�WDEXOFH
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MHGQR�DQL�GUXKp��PtQt�VH�)25�($&+�67$7(0(17��6SHFLILNDFH�QRYp��iGN\�D�VWDUp��iGN\�MH
SRYROHQD�SRX]H�Y�S�tSDG��� åH� MH�XYHGHQR�)25�($&+�52:��7UDQVLHQWQt� WDEXON\� WULJJHU$
QHMVRX� YH� :LQ%DVH���� ]DWtP� LPSOHPHQWRYiQ\�� SURWR� YDULDQWD� WULJJHU$� )25� ($&+

67$7(0(17� QHQt� S�tOLã� XåLWHþQi��9�WpWR� YHU]L� MH� SURWR� GRSRUXþRYiQR�SRXåtW�)25�($&+
52:�YåG\�

3�L�VSXãW�Qt� WULJJHUX�VH�QHMSUYH�Y\KRGQRWt�SRGPtQND��D� MH�OL�VSOQ�Qi��SURYHGH�VH�S�tND]�
9�UiPFL� SRGPtQN\� DQL� S�tND]X� QHVPt� EêW� SURYHGHQ� S�tND]� RWHYtUDMtFt� QHER� X]DYtUDMtFt
WUDQVDNFL�

%()25(�WULJJHU�S�L�VYpP�SURYiG�Qt�YLGt�Y�WDEXOFH�S$YRGQt�YHU]L�GDW��]DWtPFR�$)7(5�WULJ�
JHU� YLGt� MLå� ]P�Q�QRX� YHU]L� GDW�� 2VWDWQt� NOLHQWL� YLGt� ]P�Q\� �]S$VREHQp� S�tND]HP�64/
QHER�WULJJHU\��Då�SR�X]DY�HQt�WUDQVDNFH�

(IHNWLYLWD�WULJJHU$

3URYHGHQt�DNFt�SRPRFt� WULJJHUX�UHDJXMtFtKR�QD�S�tND]�64/�MH�]SUDYLGOD�HIHNWLYQ�Mãt�QHå
H[SOLFLWQt�YROiQt�VWHMQêFK�DNFt�NOLHQWHP��1LFPpQ��Y�HIHNWLYLW��SURYiG�Qt�WULJJHU$�H[LVWXMt
UR]GtO\�

x� 1HMHIHNWLYQ�Mãt� MVRX� WULJJHU\�$)7(5�,16(57� D�%()25(�'(/(7(�� -HMLFK�SURYHGHQt
QH]QDPHQi�SUR�VHUYHU�SUDNWLFN\�åiGQRX�GRGDWHþQRX�]iW�å�

x� 'RVWL�HIHNWLYQt�MVRX�WDNp�WULJJHU\�$)7(5�'(/(7(�D�$)7(5�83'$7(��-HMLFK�SURYHGH�

Qt� Y\åDGXMH� SRX]H� Y\NRStURYiQt� XUþLWêFK� �iGN$� ]�GDWDEi]H� GR� WUDQVLHQWQtFK
SURP�QQêFK�

x� 7ULJJHU\�%()25(�,16(57� D�%()25(�83'$7(� SRQ�NXG� VQLåXMt� U\FKORVW� SURYiG�Qt
RSHUDFt�� SURWRåH� QXWt� VHUYHU�� DE\� NY$OL� Y\WYR�HQt� VSUiYQêFK� WUDQVLHQWQtFK� SURP�Q�
QêFK�SURYiG�O�RSHUDFL�,16(57�UHVS��83'$7(�PpQ��HIHNWLYQtP�]S$VREHP�

9��DG�� VLWXDFt� QHKUDMH� UROL�� ]GD� VH� SRXåLMH�%()25(� QHER�$)7(5� WULJJHU�� 3DN� O]H� Y\XåtW
YêãH�XYHGHQêFK��iGHN�N�]HIHNWLYQ�Qt�SUiFH�VHUYHUX�

7ULJJHU\�VSRXãW�Qp�HGLWDFt�GDW�YH�IRUPXOi�L

7ULJJHU\�GHILQRYDQp�Y�DSOLNDFL�O]H�VSRXãW�W�L�S�L�LQWHUDNWLYQt�SUiFL�V�IRUPXOi�L�YHGRXFtPL
GR�GDW��QD�Q�å�E\O\�WULJJHU\�QDYUåHQ\��3�L�QDYUKRYiQt�MH�W�HED�XYDåRYDW�QiVOHGXMtFt�RGOLã�
QRVWL�RG�WULJJHU$��VSRXãW�QêFK�S�tPR�64/�S�tND]HP�

,16(57�WULJJHU

9ORåHQt�QRYpKR�]i]QDPX�YH�IRUPXOi�L�VH�FKRYi�RGOLãQ��RG�YORåHQt�]i]QDPX�SRPRFt�64/
S�tND]X�,16(57��1HMSUYH�VH�YORåt��ILNWLYQt��]i]QDP��NWHUê�Pi�YãHFKQ\�KRGQRW\�18//�
SR�]DSViQt�KRGQRW�VH�WHSUYH�SURYHGH�NRQWUROD� LQWHJULW\�DSRG��,16(57� WULJJHU�P$åH�UHD�
JRYDW� SRX]H� $)7(5� D� QHP$åH� RGND]RYDW� QD� åiGQp� KRGQRW\�� SURWRåH� QHMVRX� GRVXG
YORåHQ\��0$åH�DOH�YORåLW�GR�QRYpKR�]i]QDPX�Q�MDNRX��LPSOLFLWQt��KRGQRWX�

3R�]DSViQt�KRGQRW�GR�QRYpKR�]i]QDPX�VH�XSODWQt�83'$7(�WULJJHU�
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83'$7(�WULJJHU

&KRYiQtP�83'$7(�WULJJHUX�MH�REGREQp�MDNR�Y�64/�YDULDQW���-H�QXWQp�SDPDWRYDW��åH�IRU�
PXOi��VH�SR�SURYHGHQt�WULJJHUX�DXWRPDWLFN\�QHS�HNUHVOt�

6HNYHQFH

6(.9(1&(� MH�REMHNWHP� VORXåtFtP�NH�JHQHURYiQt�SRVORXSQRVWL� FHORþtVHOQêFK�KRGQRW�
]HMPpQD�XQLNiWQtFK�NOtþ$�

6HNYHQFH�QHQt�VYi]iQD�V�åiGQRX�NRQNUpWQt�WDEXONRX��WDNåH�VH�Gi�SRXåtW�N�Y\WYi�HQt�NOtþ$�
NWHUp�EXGRX�XQLNiWQt�QHMHQ�Y�UiPFL�WDEXON\��DOH�L�Y�UiPFL�VNXSLQ\�WDEXOHN�

6HNYHQFH�QHMVRX�VRXþiVWt�VWDQGDUGX�64/����DQL�64/����9H�:LQ%DVH����E\O\�VHNYHQFH
LPSOHPHQWRYiQ\�Y�SRGRE��VKRGQp�V�2UDFOH���

6HNYHQFH�VH�GDMt�Y\WYi�HW��PRGLILNRYDW�D�UXãLW�EX��]�YêYRMRYpKR�SURVW�HGt�:LQ%DVH���

QHER�SRPRFt�64/�S�tND]$�&5($7(�6(48(1&(��$/7(5�6(48(1&(�D�'523�6(48(1&(�
-VRX�R]QDþHQ\�VYêP�MPpQHP�

3�L�Y\WYi�HQt�QHER�PRGLILNRYiQt�VHNYHQFH�O]H�]DGDW�W\WR�~GDMH�
x� SRþiWHþQt�KRGQRWX��RG�QLå�VH�JHQHUXMH�VHNYHQFH�þtVHO�
x� NURN�VHNYHQFH��WHG\�UR]GtO�PH]L�QiVOHGXMtFt�D�PLQXORX�KRGQRWRX�Y�VHNYHQFL�

x� PD[LPXP��NWHUp�QHO]H�S�L�JHQHURYiQt�VHNYHQFH�S�HNURþLW�
x� PLQLPXP��NWHUp�QHO]H�S�L�JHQHURYiQt�VHNYHQFH�S�HNURþLW��WêNi�VH�NOHVDMtFtFK�VHNYHQ�

Ft��

x� S�t]QDN�� ]GD� VHNYHQFH�Pi� SR� GRVDåHQt�PD[LPD� UHVS�� PLQLPD� SRNUDþRYDW� F\NOLFN\
�QHYKRGQp�SUR�JHQHURYiQt�XQLNiWQtFK�NOtþ$��

x� SRþHW�KRGQRW�YH�Y\URYQiYDFt�SDP�WL�

1D�KRGQRW\�JHQHURYDQp�SRPRFt�VHNYHQFH�VH�Y�64/�S�tND]HFK�RGND]XMH�SRPRFt�]iSLV$�

MPpQRBVHNYHQFH�&859$/��D��MPpQRBVHNYHQFH�1(;79$/

1(;79$/�R]QDþXMH�QRYRX�KRGQRWX�Y�VHNYHQFL��&859$/�R]QDþXMH�KRGQRWX�QDSRVOHG
YUiFHQRX�SRPRFt�1(;79$/�

3RXåLWt�Y\URYQiYDFt�SDP�WL�]U\FKOXMH�JHQHURYiQt�KRGQRW�Y�VHNYHQFL��'RMGH�OL�N�YêSDGNX
V\VWpPX��KRGQRW\�Y�FDFKH�EXGRX�]WUDFHQ\��,PSOLFLWQt�YHOLNRVW�FDFKH�MH����

.RPSDWLELOLWD



-D]\N�64/

���

7UDQVDNFH�D�ERG\�QiYUDWX

9�MD]\FH� 64/� O]H� þOHQ�Qt� DNFt� GR� WUDQVDNFt� GRViKQRXW� SRPRFt� S�tND]$� 67$57
75$16$&7,21��&200,7�D�52//%$&.��.URP��WUDQVDNFt�YãDN�H[LVWXMH�MHãW��MHGHQ�PHFKD�
QLVPXV�GRYROXMtFt�RGYRODW� VNXSLQX�SURYHGHQêFK�S�tND]$� D�YUiWLW� VH�GR�VWDYX�S�HG� MHMLFK
SURYHGHQtP��7tPWR�PHFKDQLVPHP�MVRX�ERG\�QiYUDWX��6$9(32,17��

3RPRFt�S�tND]X�6$9(32,17�O]H�XYQLW��WUDQVDNFH�Y\WYR�LW�ERG�QiYUDWX��3R�SURYHGHQt�GDO�
ãtFK� S�tND]$� O]H� VH� SDN� S�tND]HP� 52//%$&.� 72� 6$9(32,17� YUiWLW� N�WRPX� VWDYX

GDWDEi]H�� NWHUê� E\O� Y�RNDPåLNX� SURYHGHQt� S�tND]X�6$9(32,17�� 7HQWR�PHFKDQLVPXV� MH
YHOPL�SRGREQê�WRPX��FR�VH�R]QDþXMH�MDNR�YQR�HQp�WUDQVDNFH�

3�tND]�52//%$&.�RGYROiYi�]P�Q\�SURYHGHQp�Y�GDWDEi]L��1HXPRå�XMH�RGYRODW�S�L�D]HQt
KRGQRW\�ORNiOQt�SURP�QQp�DQL�HIHNW�SURYHGHQêFK�H[WHUQtFK�UXWLQ��QDS�tNODG�RGHVOiQt�GR�
SLVX��

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�)XOO�OHYHO�QHER�N�64/��

x� 7UDQVDNþQt�S�tND]\�MVRX�LPSOHPHQWRYiQ\�GOH�~URYQ��64/���

,]RODFH�WUDQVDNFt

.OLHQW�GDWDEi]RYpKR�VHUYHUX�P$åH�QDVWDYLW�VWXSH��L]RODFH�YODVWQtFK�WUDQVDNFt�RG�WUDQVDNFt
SURYiG�QêFK� MLQêPL� NOLHQW\�� ,]RODFH� WUDQVDNFt� XUþXMH�� Y�MDNp� Pt�H� VH� PRKRX� ]P�Q\
Y�GDWDEi]L�VRXE�åQ��SURYiG�Qp�U$]QêPL�NOLHQW\�QDY]iMHP�RYOLY�RYDW�

6WXSQ�� L]RODFH� WUDQVDNFt� MVRX� GHILQRYiQ\� VYRMt� VFKRSQRVWt� EUiQLW� Y]QLNX� W�t� IHQRPpQ$�
N�QLPå�E\�S�L�VRXE�åQp�SUiFL�NOLHQW$�$�D�%�PRKOR�GRFKi]HW�

)HQRPpQ�',57<�5($'��.OLHQW�$�SURYHGH� ]P�QX�GDW� D� SUR]DWtP�QHXNRQþt� WUDQVDNFL�
.OLHQW�%�S�HþWH� WDWR� ]P�Q�Qi�GDWD��3RWp� NOLHQW�$�RGYROi� VYRX� WUDQVDNFL��.OLHQW�%� WHG\
S�HþHWO�GDWD��NWHUi�QLNG\�QHE\OD�SRWYU]HQD�

)HQRPpQ� 121�5(3($7$%/(� 5($'�� .OLHQW� $� S�HþWH� GDWD� D� SUR]DWtP� QHXNRQþt
WUDQVDNFL��.OLHQW�%�]P�Qt�QHER�]UXãt�WDWR�GDWD�D�XNRQþt�VYRX�WUDQVDNFL��.OLHQW�$�YH�VYp
WUDQVDNFL�]QRYX�þWH�VWHMQi�GDWD�D�QHQDMGH�MH�

)HQRPpQ�3+$1720��.OLHQW�$�SRORåt�GRWD]��S�HþWH�RGSRY���QD�Q�M�D�SUR]DWtP�QHXNRQ�
þt� WUDQVDNFL�� .OLHQW� %� YORåt� GR� GDWDEi]H� GDOãt� �iGN\� Y\KRYXMtFt� SRGPtQNiP� Y�GRWD]X
NOLHQWD�$�D�XNRQþt�VYRX�WUDQVDNFL��.OLHQW�$�YH�VYp�WUDQVDNFL�]QRYX�SRORåt�VWHMQê�GRWD]�D
REGUåt�MLQRX�RGSRY���

-HGQRWOLYp�VWXSQ��L]RODFH�WUDQVDNFt�MVRX�GHILQRYiQ\�WDNWR�
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6WXSH��L]RODFH���IHQRPpQ ',57<�5($' 121�5(3($7$%/(�5($' 3+$1720

5($'�81&200,77(' P$åH�QDVWDW P$åH�QDVWDW P$åH�QDVWDW

5($'�&200,77(' QHP$åH�QDVWDW P$åH�QDVWDW P$åH�QDVWDW

5(3($7$%/(�5($' QHP$åH�QDVWDW QHP$åH�QDVWDW P$åH�QDVWDW

6(5,$/,=$%/( QHP$åH�QDVWDW QHP$åH�QDVWDW QHP$åH�QDVWDW

6WXSH�� L]RODFH�6(5,$/,=$%/(�]DUXþXMH��åH�VRXE�åQp�WUDQVDNFH�EXGRX�PtW�VWHMQê�HIHNW�
MDNR�E\�E\O\�SURYHGHQ\�SR�VRE���=iURYH��YãDN�VQLåXMH�VFKRSQRVW�VHUYHUX�SURYiG�W�DNFH
VRXE�åQ���WXGtå�P$åH�VQtåLW�SURSXVWQRVW�VHUYHUX��SRNXG�YtFH�NOLHQW$�SUDFXMH�VH�VWHMQêPL
GDW\�

6WXSH�� L]RODFH� WUDQVDNFt� O]H� QDVWDYLW� S�L� ]DKiMHQt� WUDQVDNFH� S�tND]HP� 67$57

75$16$&7,21QHER�S�HG�]DKiMHQtP�WUDQVDNFH�S�tND]HP�6(7�75$16$&7,21�

,QWHUQ�� 64/� VHUYHU�:LQ%DVH���� LPSOHPHQWXMH� VWXSQ�� L]RODFH� 5($'� &200,77('� D

6(5,$/,=$%/(�� 3�L� QDVWDYHQt� 5($'� 81&200,77('� VH� YQLW�Q�� QDVWDYt� 5($'

&200,77('��S�L�QDVWDYHQt�5(3($7$%/(�5($'�VH�YQLW�Q��QDVWDYt�6(5,$/,=$%/(��7RWR
FKRYiQt�MH�SOQ��Y�VRXODGX�V�QRUPRX�

3�tND]\�SUR��t]HQt�WUDQVDNFt

7UDQVDNFH�VH��tGt�W�PLWR�S�tND]\�

3�tND] )XQNFH

67$57�75$16$&7,21 ]DKDMXMH�QRYRX�WUDQVDNFL�D�XUþXMH�MHMt�GUXK�D�VWXSH��L]RODFH

&200,7 XNRQþXMH�SUiY��SUREtKDMtFt�WUDQVDNFL

52//%$&. XNRQþXMH�SUiY��SUREtKDMtFt�WUDQVDNFL

6(7�75$16$&7,21 QDVWDYXMH�GUXK�D�VWXSH��L]RODFH�QiVOHGXMtFt�WUDQVDNFH

6$9(32,17 Y\WYi�t�ERG�QiYUDWX

52//%$&.�72
6$9(32,17

YUDFt� GDWDEi]L� GR� VWDYX�� Y�Qtå� E\OD� S�L� Y\WYR�HQt� ERGX� Qi�
YUDWX

5(/($6(�6$9(32,17 UXãt�XYHGHQê�ERG�QiYUDWX
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.XU]RU\�Y�64/

.85=25<�Y�64/�MVRX�QiVWURMHP��MDN�SURJUDPRY��]SUDFRYDW�RGSRY���QD�GRWD]��8PRå�XMt
þtVW��iGN\�WpWR�RGSRY�GL��PRGLILNRYDW�MH�QHER�UXãLW�MH��.XU]RU�MH�YåG\�QDVWDYHQ�QD�Q�NWHUp
�iGFH�RGSRY�GL��MH�S�HG�Q�NWHURX��iGNRX�QHER�]D�SRVOHGQt��iGNRX�RGSRY�GL�

/RNiOQt� NXU]RU\� O]H� GHNODURYDW� Y�NDåGpP� VORåHQpP� S�tND]X�� 0LPR� WR� O]H� SUDFRYDW
V�JOREiOQtPL�NXU]RU\��NWHUp�VH�GDMt�RWHY�tW�GR�OLERYROQpKR�GRWD]X�XORåHQpKR�Y�GDWDEi]RYp
DSOLNDFL�

'HNODUDFH�NXU]RUX

GHNODUDFHBNXU]RUX��� �'(&/$5(�MPpQR�>�,16(16,7,9(�_�6(16,7,9(�@
��>�6&52//�@�&85625�)25�VSHFLILNDFHBNXU]RUX�
VSHFLILNDFHBNXU]RUX���� �GRWD]RYêBYêUD]�)25�^�5($'�21/<�_
��83'$7(�>�2)�VORXSHF�^��VORXSHF�`«�@�`

-H�OL�Y�GHNODUDFL�XYHGHQR�,16(16,7,9(��SDN�]P�Q\�Y�GDWHFK�SURYHGHQp�SURVW�HGQLFWYtP
NXU]RUX�VH�Y�GDWDEi]L�QHSURMHYt��.XU]RU�EXGH�SUDFRYDW�V�YODVWQt� WDEXONRX�REVDKXMtFt�RG�

SRY���QD�GRWD]RYê�YêUD]�� -H�OL�XYHGHQR�6(16,7,9(��SDN�VH�]P�Q\�Y�GDWHFK�SURYHGHQp
SURVW�HGQLFWYtP� NXU]RUX� SURMHYXMt� Y�GDWDEi]L�� FRå� MH� LPSOLFLWQt� VWDY��6(16,7,9(� QHVPt
EêW�XYHGHQR�Y�GHNODUDFL�NXU]RUX�REVDKXMtFtKR�JUXSRYiQt�

6SHFLILNDFH� 6&52//� SRåDGXMH� S�tVWXS� N�GDW$P� Y�NXU]RUX� Y�OLERYROQpP� SR�DGt�� 7XWR
YODVWQRVW�PDMt�YH�:LQ%DVH����YãHFKQ\�NXU]RU\�D�SURWR�VH�6&52//�LJQRUXMH�

.ODX]XOH�)25�83'$7(�VH�Y\OXþXMH�V�,16(16,7,9(�D�Gi�VH�SRXåtW�SRX]H�QD�HGLWRYDWHOQp
NXU]RU\��.ODX]XOH�)25�5($'�21/<� ]DEUD�XMH�Y�HGLWDFL� GDW� D� YNOiGiQt� QHER� UXãHQt� ]i�
]QDP$�SRPRFt�WRKRWR�NXU]RUX�

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�)XOO�OHYHO�QHER�N�64/��

x� 6SHFLILNDFH�,16(16,7,9(�SDW�t�GR�~URYQ��)XOO�64/�

x� .ODX]XOL�)25�83'$7(�MH�PRåQR�OLERYROQ��NRPELQRYDW�VH�6&52//�D�25'(5�%<�

3RXåLWt�NXU]RU$

6�NXU]RU\�SUDFXMt�W\WR�S�tND]\�64/�

3�tND] )XQNFH

23(1 RWHY�H�NXU]RU�D�QDVWDYt�VH�S�HG�SUYQt��iGHN�RGSRY�GL

)(7&+ QDVWDYt�NXU]RU�QD�XUþHQê��iGHN�D�S�HþWH�KRGQRW\�]H�VORXSF$

83'$7(�&855(17�2) SURYHGH�]P�Q\�QD�E�åQp��iGFH�Y�NXU]RUX
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'(/(7(�&855(17�2) ]UXãt�E�åQRX��iGNX�Y�NXU]RUX

&/26( X]DY�H�NXU]RU

.DåGê� NXU]RU�PXVt� EêW� QHMSUYH� RWHY�HQ� S�tND]HP�23(1��3RWp� O]H� SURFKi]HW� D� þtVW� MHKR
�iGN\� S�tND]HP� )(7&+�� RGYROiYDW� VH� QD� MHKR� E�åQê� ]i]QDP� Y�S�tND]HFK� 83'$7(
&855(17�2)�D�'(/(7(�&855(17�2)�D�QDNRQHF�MHM�X]DY�tW�S�tND]HP�&/26(�

1HX]DY�HQp� ORNiOQt�NXU]RU\� MVRX�DXWRPDWLFN\�X]DY�HQ\�S�L� RSXãW�Qt� VORåHQpKR�S�tND]X�
Y�Q�På�MVRX�GHNODURYiQ\�

-LQê�]S$VRE��MDN�RWHY�tW�NXU]RU��SURMtW�D�]SUDFRYDW�SRVWXSQ��YãHFKQ\�MHKR�]i]QDP\�D�NXU�
]RU�X]DY�tW��QDEt]t� �tGLFt�S�tND]�)25��3�L�SRXåLWt�)25�QHQt� W�HED�GHNODURYDW�127�)281'
KDQGOHU�

'HWDLOQt�SRSLV�NXU]RU$�Y�64/�QDOH]QHWH�Y�HOHNWURQLFNp�QiSRY�G��

&K\E\��YêMLPN\�D�MHMLFK�RãHW�RYiQt

1RUPD�64/�S�HGHSLVXMH��åH�FK\ERYp�VWDY\�D�YDURYiQt�PDMt�EêW�R]QDþRYiQ\�SRPRFt�W]Y�
VTOVWDWHV��FRå�MVRX��HW�]FH�S�WL�]QDN$�VORåHQp�]�þtVOLF�D�YHONêFK�StVPHQ�ODWLQVNp�DEHFHG\�
1RUPD�SUR� �DGX�FK\E�S�HGHSLVXMH��NWHUê�VTOVWDWH�Pi�S�L� MHMLFK�YêVN\WX�QDVWDW��0LPR� WR
SRQHFKiYi�SURVWRU�SUR�VTOVWDWHV�GHILQRYDQp�LPSOHPHQWDFt�

9H�:LQ%DVH���� MVRX�FK\E\� LQWHUQ��R]QDþRYiQ\�þtVOHP��1�NWHUp�]�W�FKWR�FK\E�RGSRYt�
GDMt�Q�NWHUpPX�VTOVWDWH�� MLQp� MVRX�VSHFLILFNp�SR�:LQ%DVH�����9]KOHGHP�N�WRPX��åH�SUR
Y�WãLQX� V\QWDNWLFNêFK� FK\E� D�YãHFKQ\�FK\E\�]�QHGRVWDWNX�SUiY� H[LVWXMH� MHGLQê� VTOVWDWH�
SRVN\WXMt�þtVOD�FK\E�:LQ%DVH����GHWDLOQ�Mãt�UR]OLãHQt�

1D�VTOVWDWHV�VH�Y�S�tND]HFK�64/�RGYROiYDMt�GHNODUDFH�YêMLPHN�D�KDQGOHU$��&KFHWH�OL�]D�
FK\WLW� D� ]SUDFRYDW� XUþLWRX� FK\EX�� PXVtWH� ]QiW� MHMt� VTOVWDWH�� 7DEXOND� Y�HOHNWURQLFNp
QiSRY�G��VSHFLILNXMH�VTOVWDWHV�RGSRYtGDMtFt�MHGHQ�N�MHGQp�FK\EiP�:LQ%DVH�����2VWDWQt
�LPSOHPHQWDFt� GHILQRYDQp�� FK\E\� VH� Y\MDG�XMt� SRPRFt� VTOVWDWH� YH� WYDUX� Ä:DEFG³�� NGH
DEFG�MH�þW\�PtVWQp�þtVOR�FK\E\��GRSOQ�Qp�Y�S�tSDG��SRW�HE\�]OHYD�QXODPL��1DS�tNODG�FK\�
E������GHDGORFN��RGSRYtGi�VTOVWDWH�:�����

9êMLPN\

9é-,0.$0,�QD]êYiPH�QHVWDQGDUGQt�VLWXDFH��NWHUp�PRKRX�Y]QLNQRXW�S�L�SURYiG�Qt�S�tND]$
64/�� 3�tNODGHP� EXGLå� QDS�tNODG� SURYiG�Qt� S�tND]X� )(7&+� Y�VLWXDFL�� NG\� SRåDGRYDQê
]i]QDP�QHH[LVWXMH��7DNRYi�VLWXDFH�REY\NOH�]QDPHQi�Y]QLN�FK\E\�D�MHMt�R]QiPHQt�NOLHQ�

&K\E\�D�VTOVWDWH
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WRYL�� -D]\N� 64/� YãDN� GLVSRQXMH� QiVWURML�� MDN� YêMLPN\� RãHW�LW�� WHG\� S�HGHSVDW�� FR� VH� SR
Y]QLNX�YêMLPN\�Pi�GtW��D�]DEUiQLW�WDN�Y]QLNX�FK\E\�

9êMLPN\�MVRX�WURMtKR�GUXKX�

��� 9êMLPN\�RGSRYtGDMtFt�FK\ERYêP�VWDY$P�VHUYHUX�VTOVWDWH�D�R]QDþRYDQp�]QDþNRX�VWD�
YX��QDS�tNODG���&������7\WR�YêMLPN\�QDVWiYDMt��GRVWDQH�OL�VH�VHUYHU�S�L�SOQ�Qt�S�tND]$
NOLHQWD�GR�S�tVOXãQpKR�VWDYX�

��� 9êMLPN\�GHNODURYDQp�XåLYDWHOHP�Y�GHNODUDFL�&21',7,21�D�R]QDþHQp�LGHQWLILNiWRUHP�
7\WR�YêMLPN\�QDVWiYDMt��SURYHGH�OL�VH�Y�SURJUDPX�S�tND]�6,*1$/��MVRX�WHG\�VSRXãW�Q\
H[SOLFLWQ���6ORXåt�N�RSXãW�Qt�SRVORXSQRVWL�S�tND]$��NWHUp�VH�SUiY��SURYiG�Mt��RSXãW�Qt
MHGQRKR�QHER�YtFH�VORåHQêFK�S�tND]$�QHER�MHGQp�þL�YtFH�UR]SUDFRYDQêFK�UXWLQ�

��� 9êMLPN\�GHNODURYDQp�XåLYDWHOHP�Y�GHNODUDFL�&21',7,21��R]QDþHQp�LGHQWLILNiWRUHP�D
S�L�D]HQp�XUþLWpPX� VWDYX� VHUYHUX� VTOVWDWH��7\WR�YêMLPN\�QDVWiYDMt� EX�� GRVWDQH�OL� VH
VHUYHU�S�L�SOQ�Qt�S�tND]$�NOLHQWD�GR�S�tVOXãQpKR�VWDYX��DQHER�S�L�H[SOLFLWQtP�SURYHGHQt
S�tND]X�6,*1$/��6SRMXMt�Y�VRE��YODVWQRVWL�SUYQtKR�D�GUXKpKR�W\SX�

2GFK\ON\�RG�,QWHUPHGLDWH�OHYHO�VP�UHP�N�)XOO�OHYHO�QHER�N�64/��

x� 9êMLPN\�D�MHMLFK�RãHW�HQt�MVRX�LPSOHPHQWRYiQ\�GOH�~URYQ��64/���

'HNODUDFH�YêMLPN\

GHNODUDFHBYêMLPN\��� �'(&/$5(�LGHQWLILNiWRU�&21',7,21
����>�)25�64/67$7(�>�9$/8(�@�VTOVWDWH�@�

7RXWR� GHNODUDFt� VH� GHNODUXMH� YêMLPNDR]QDþHQi� LGHQWLILNiWRUHP�� 'HNODURYDQRX� YêMLPNX
O]H�Y\YRODW�S�tND]HP�6,*1$/�D�O]H�Mt�S�L�DGLW�KDQGOHU�Y�GHNODUDFL�KDQGOHUX��-H�OL�XYHGHQ
�HW�]HF�]QDN$�VTOVWDWH��SDN�VH�GHNODURYDQi�YêMLPND�V�QtP�VGUXåt��3�tSDGQê�KDQGOHU�GHNOD�
URYDQê� SUR� WXWR� YêMLPNX� EXGH� SODWLW� L� SUR� XYHGHQê� VTOVWDWH�� 6WHMQê� VTOVWDWH� VH� QHVPt
SRXåtW�YH�YtFH�YêMLPNiFK�GHNODURYDQêFK�VH�VWHMQêP�UR]VDKHP�SODWQRVWL�

+DQGOHU\�YêMLPHN

1DVWDQH�OL�YêMLPND��V\VWpP�SUR�Qt�KOHGi�W]Y��+$1'/(5��+DQGOHU�VH�S�L�D]XMH�YêMLPFH�QH�
ER�W�tG��YêMLPHN�Y�GHNODUDFL�KDQGOHUX��3�L�KOHGiQt�KDQGOHUX�VH�SRVWXSXMH�RG�PtVWD��Y�Q�På
N�YêMLPFH�GRãOR��VP�UHP�YHQ��-H�OL�KDQGOHU�QDOH]HQ��SURYHGH�VH�D�Y�GDOãtP�SURYiG�Qt�S�t�
ND]$�VH�SRNUDþXMH�Y�]iYLVORVWL�QD�GUXKX�KDQGOHUX�

'RMGH�OL�S�L�SURYiG�Qt�KDQGOHUX�+�N�YêMLPFH��NWHUi�QHQt�XYQLW��Q�M�RãHW�HQD��QHXSODWQt�VH
S�L� MHMtP�RãHW�HQt�KDQGOHU\�GHNODURYDQp�QD�VWHMQp�~URYQL�MDNR�KDQGOHU�+��DOH�SRX]H�KDQ�
GOHU\�GHNODURYDQp�YQ��

8YQLW��KDQGOHUX�O]H�SRXåtW�S�tND]�5(6,*1$/��NWHUê�S�HGi�YêMLPNX�]SUDFRYiYDQRX�WtPWR
KDQGOHUHP�N�YQ�MãtPX�RãHW�HQt�
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+DQGOHU\� S�L�D]HQp� N�RãHW�HQt� YêMLPHN� PRKRX� ]SUDFRYiYDW� WDNp� FK\E\� GHILQRYDQp� LP�
SOHPHQWDFt�:LQ%DVH�����1D�W\WR�FK\E\�VH�GHNODUDFH�KDQGOHUX�RGND]XMH�SRPRFt�VTOVWDWH
YH�WYDUX�:DEFG��NGH�DEFG�MH�þtVOR�FK\E\��S�tSDGQ��GRSOQ�Qp�]OHYD�QXODPL�

+DQGOHU\�QHPRKRX�RãHW�RYDW�FK\E\�Y�V\QWD[L�S�tND]$�64/�

'HNODUDFH�KDQGOHUX

GHNODUDFHBKDQGOHUX��� �'(&/$5(�^�&217,18(�_�(;,7�_�5('2�_�81'2�`
����+$1'/(5�)25�YêMLPND�^��YêMLPND�`«��S�tND]�
YêMLPND��� �LGHQWLILNiWRUBYêMLPN\�_�64/67$7(�>�9$/8(�@�VTOVWDWH
����_�64/(;&(37,21�_�64/:$51,1*�_�127�)281'

7RXWR� GHNODUDFt� VH� KDQGOHU� ]DGDQê� S�tND]HP� S�L�DGt� NH� VSHFLILNRYDQêP� YêMLPNiPQHER
W�tGiP�YêMLPHN�D�P$åH�VH�Y�UR]VDKX�SODWQRVWL�WpWR�GHNODUDFH�XSODWQLW�S�L�RãHW�HQt�YêMLPN\�

-H�OL� Y�GHNODUDFL� KDQGOHUX� XYHGHQ� LGHQWLILNiWRUBYêMLPN\�� PXVt� EêW� G�tYH� GHNODURYiQ
Y�GHNODUDFL� YêMLPN\�� +DQGOHU� VH� ]DYROi�� SRNXG� MH� WDWR� YêMLPND� DNWLYRYiQD� S�tND]HP
6,*1$/�� 6WHMQi� YêMLPND� QHVPt� EêW� XYHGHQD� GYDNUiW� YH� VWHMQêFK� QHER� U$]�
QêFK�GHNODUDFtFK� KDQGOHUX� YH� VWHMQpP� UR]VDKX� SODWQRVWL�� -H�OL� Y�GHNODUDFL� WpWR� YêMLPN\
XYHGHQ�VTOVWDWH��SDN�KDQGOHU�MH�S�L�D]HQ�L�N�WRPXWR�VTOVWDWH�

-H�OL� Y�GHNODUDFL� KDQGOHUX� XYHGHQR�64/67$7(� VTOVWDWH�� SDN� KDQGOHU� VH� ]DYROi�� NG\NROL
WHQWR�VTOVWDWH�QDVWDQH�

-H�OL� Y�GHNODUDFL� KDQGOHUX� XYHGHQR� VORYR� 64/(;&(37,21�� 64/:$51,1*� QHER� 127

)281'��KDQGOHU�VH�]DYROi��QDVWDQH�OL�OLERYROQi�FK\ED�NURP��þWHQt�QHH[LVWXMtFtKR�]i]QDPX
Y�S�tND]X� )(7&+� �SUR� 64/(;&(37,21��� OLERYROQp� YDURYiQt� �SUR� 64/:$51,1*�� QHER
þWHQt� QHH[LVWXMtFtKR� ]i]QDPX� Y�S�tND]X� )(7&+� �SUR� 127� )281'��� 9êMLPND� ýWHQt
]�QHH[LVWXMtFtKR� ]i]QDPX� �VTOVWDWH� 
�����
�� MH� YêMLPHþQi� WtP�� åH�KDQGOHU� SUR�Qt� VH�PXVt
GHNODURYDW�S�L�NDåGpP�SRXåLWt�NRQVWUXNFH�/223���)(7&+���(1'�/223��]�HMP��]�WRKRWR
G$YRGX�Pi�WDN�YêVDGQt�SRVWDYHQt�

1DVWDQH�OL�S�L�SURYiG�Qt�64/�S�tND]$�YêMLPND��KOHGi�VH�QHMEOLåãt�KDQGOHU�SUR�WXWR�YêMLP�
NX��-H�OL�Q�MDNê�KDQGOHU�QDOH]HQ��SDN�Y�]iYLVORVWL�QD�GUXKX�KDQGOHUX�

x� &217,18(��SURYHGH�VH�KDQGOHU�D�SRNUDþXMH�VH�Y�SURYiG�Qt�S�tND]$�]D�S�tND]HP��NWH�
Uê�]S$VRELO�YêMLPNX�

x� (;,7��SURYHGH�VH�KDQGOHU�D�SRNUDþXMH�VH�Y�SURYiG�Qt�S�tND]$�]D�NRQFHP�VORåHQpKR
S�tND]X��NWHUê�REVDKXMH�GHNODUDFL�KDQGOHUX�

x� 81'2��SURYHGH�VH�52//%$&.�GR�VWDYX�S�L�YVWXSX�GR�VORåHQpKR�S�tND]X��SRWp�VH�SUR�
YHGH�KDQGOHU�D�SRNUDþXMH�VH�Y�SURYiG�Qt�S�tND]$�]D�NRQFHP�VORåHQpKR�S�tND]X��NWHUê
REVDKXMH�GHNODUDFL�KDQGOHUX�

x� 5('2��SURYHGH�VH�52//%$&.�GR�VWDYX�S�L�YVWXSX�GR�VORåHQpKR�S�tND]X��SRWp�VH�SUR�
YHGH�KDQGOHU�D�SRNUDþXMH�VH�Y�SURYiG�Qt�S�tND]$�RG�]DþiWNX�VORåHQpKR�S�tND]X��NWHUê
REVDKXMH�GHNODUDFL�KDQGOHUX�
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���

+DQGOHU\� 5('2� D� 81'2� VP�Mt� EêW� GHNODURYiQ\� SRX]H� Y�DWRPLFNpP� VORåHQpP� S�tND]X�
1HO]H�Y�QLFK�SRXåtYDW�WUDQVDNþQt�S�tND]\�

3�tNODG�SRXåLWt�

S�L�SU$FKRGX�NXU]RUX�MH�W�HED�WHVWRYDW�H[LVWHQFL�GDOãtKR��iGNX

'(&/$5(�&217,18(�+$1'/(5�)25�127�)281'�%(*,1
����6(7�HUUBQRWIRXQG 758(��(1'�
/DEHO/RRS��/223
����)(7&+�1(;7�)520�FXU�,172�7DWR)LUPD��7DWR+RGQRWD�
����,)�HUUBQRWIRXQG�,6�758(�7+(1�/($9(�/DEHO/RRS��(1'�,)�
���

3�tND]�6,*1$/

S�tND]B6,*1$/��� �6,*1$/�LGHQWLILNiWRUBYêMLPN\�

3�tND]�Y\YROi�]DGDQRX�XåLYDWHOHP�GHILQRYDQRX�YêMLPNX��9êMLPND�PXVt�EêW�S�HGHP�GH�
NODURYiQD�� -H�OL� GHNODURYiQ� KDQGOHUSUR� WXWR� YêMLPNX�� KDQGOHU� VH� SURYHGH� D� Y�SURYiG�Qt
S�tND]$�VH�SRNUDþXMH�Y�]iYLVORVWL�GUXKX�KDQGOHUX�D�PtVW���NGH�E\O�QDOH]HQ�

3RNXG� VH�SUR�]DGDQRX�YêMLPNX�QHQDMGH�KDQGOHU�QD�åiGQp�~URYQL��QDVWDQH� FK\ERYê� VTO�
VWDWH������

3�tND]�5(6,*1$/

S�tND]B5(6,*1$/��� �5(6,*1$/�>�LGHQWLILNiWRUBYêMLPN\�@�

3�tND]�VH�VPt�SRXåtW�SRX]H�XYQLW��KDQGOHUX�YêMLPN\��3�tND]�S�HGi�]DGDQRX�YêMLPNX�UHVS�
YêMLPNX��NWHUi� MH�SUiY��]SUDFRYiYiQD��QHQt�OL� LGHQWLILNiWRUBYêMLPN\�XYHGHQ���NH�]SUDFR�
YiQt� YQ�MãtPL� KDQGOHU\�� -H�OL� YQ�� SURYiG�QpKR� KDQGOHUX� GHNODURYiQ� KDQGOHU� SUR� WXWR
YêMLPNX�� KDQGOHU� VH� SURYHGH� D� Y�SURYiG�Qt� S�tND]$� VH� SRNUDþXMH� Y�]iYLVORVWL� QD� GUXKX
KDQGOHUX�D�PtVW���NGH�E\O�QDOH]HQ�

3RNXG� VH�SUR�]DGDQRX�YêMLPNX�QHQDMGH�KDQGOHU�QD�åiGQp�~URYQL��QDVWDQH� FK\ERYê� VTO�
VWDWH������
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