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WDNp�Y�DXWRUL]RYDQpP�VHUYLVQtP�VW�HGLVNX��1HSRXåtYHMWH�åiGQê�VWURM�QHER�]D�t]HQt��MHVWOLåH�MHM� 
Y\StQDþ�QHGRNiåH�]DSQRXW�QHER�Y\SQRXW� 

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

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

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

� 

�� � 



%(=3(ý12671Ë�3�('3,6< 

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

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

3UR�EH]SHþQRX�SUiFL�

�� 8GUåXMWH�þLVWRWX�QD�SUDFRYLãWL


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

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

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

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

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

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

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

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

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

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

��� 1H]DFKi]HMWH�ãSDWQ��V�HOHNWULFNRX�S�tYRGQt�ã��URX 
1LNG\�QHQRVWH�VWURM�QHER�]D�t]HQt�]D�S�tYRGQt�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 
3RXåLMWH�~SLQN\�QHER�VY�UiN�N�XSQXWt�GDQpKR�REURENX��-H�WR�EH]SHþQ�Mãt�QHå�GUåHQt�Y�UXFH�D� 
XYROQt�WR�RE��UXFH�N�RYOiGiQt�VWURMH�D�N�SURYiG�Qt�SUiFH� 

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

� 

%RþQt�YRGtWNR 
3�L�SRXåLWt�ERþQtKR�YRGtWND�QDLQVWDOXMWH�WRWR�YRGtWNR�YSUDYR�RG�VP�UX�SRVXYX���2EU����� 

,QVWDOXMWH�ERþQt�YRGtWNR�QD�YRGLFtP�GUåiNX�SRPRFt�N�tGODWpKR�ãURXEX��%���9ORåWH�YRGLFt�GUåiN�GR� 
RWYRU��Y�]iNODGQ��IUp]N\�D�XWiKQ�WH�N�tGODWê�ãURXE��$��� 

1DVWDYHQt�Y]GiOHQRVWL�PH]L�QiVWURMHP�D�ERþQtP�YRGtWNHP�VH�SURYiGt�SR�SRYROHQt�N�tGODWpKR� 
ãURXEX��%��RWiþHQtP�UHJXODþQtKR�ãURXEX�SUR�MHPQp�QDVWDYHQt������PP� ���]iYLW����3�L�QDVWDYRYiQt� 
YRGLFtKR�YiOHþNX�QDKRUX�QHER�GRO��SRYROWH�N�tGODWê�ãURXE��&����2EU����� 

âDEORQRYp�YRGtWNR� 

8�IUp]HN�EH]�SRMLVWQp�GHVN\ 

âDEORQRYp�YRGtWNR�SRVN\WXMH�SRX]GUR��NWHUêP�SURFKi]t��H]Qê�QiVWURM��FRå�XPRå�XMH�SRXåtYDW� 
YUFKQt�IUp]NX�VH�ãDEORQRYêPL�Y]RU\���2EU����� 

3�L�LQVWDORYiQt�ãDEORQRYpKR�YRGtWND�SRYROWH�ãURXE\�QD�]iNODGQ��IUp]N\��YORåWH�ãDEORQRYp�YRGtWNR�D� 
SDN�ãURXE\�GRWiKQ�WH���2EU����� 

8SHYQ�WH�ãDEORQX�QD�REUREHN��8PtVW�WH�IUp]NX�QD�ãDEORQX�D�SRK\EXMWH�IUp]NRX�WDN��DE\�ãDEORQRYp� 
YRGtWNR�NORX]DOR�SR�ERþQt�VWUDQ��ãDEORQ\���2EU����� 

8�IUp]HN�V�SRMLVWQRX�GHVNRX 

âDEORQRYp�YRGtWNR�SRVN\WXMH�SRX]GUR��NWHUêP�SURFKi]t��H]Qê�QiVWURM��FRå�XPRå�XMH�SRXåtYDW� 
YUFKQt�IUp]NX�VH�ãDEORQRYêPL�Y]RU\���2EU����� 

3�L�LQVWDORYiQt�ãDEORQRYpKR�YRGtWND�]DWiKQ�WH�]D�SiNX�SRMLVWQp�GHVN\�D�YORåWH�ãDEORQRYp�YRGtWNR�� 
�2EU����� 

8SHYQ�WH�ãDEORQX�QD�REUREHN��8PtVW�WH�IUp]NX�QD�ãDEORQX�D�SRK\EXMWH�IUp]NRX�WDN��DE\�ãDEORQRYp� 
YRGtWNR�NORX]DOR�SR�ERþQt�VWUDQ��ãDEORQ\���2EU����� 

2GViYiQt�SUDFKX 

8�IUp]HN�EH]�SRMLVWQp�GHVN\ 

.�RGViYiQt�SUDFKX�SRXåLMWH�RGViYDFt�QiWUXEHN��,QVWDOXMWH�RGViYDFt�QiWUXEHN�QD�]iNODGQX�IUp]N\� 
SRPRFt�GYRX�ãURXE����2EU�����D�REU����� 

.�RGViYDFtPX�QiWUXENX�SDN�S�LSRMWH�Y\VDYDþ���2EU����� 

8�IUp]HN�V�SRMLVWQRX�GHVNRX 

.�RGViYiQt�SUDFKX�SRXåLMWH�RGViYDFt�QiWUXEHN��3�L�LQVWDORYiQt�RGViYDFtKR�QiWUXENX�]YHGQ�WH� 
SRMLVWQRX�SiNX�QD�Q�P��8PtVW�WH�RGViYDFt�QiWUXEHN�QD�]iNODGQX�IUp]N\�WDN��DE\�VH�YUãHN�]DFK\WLO�Y� 
KiþNX�QD�]iNODGQ��IUp]N\��9ORåWH�SRGS�U\�QD�RGViYDFtP�QiWUXENX�GR�KiþN��QD�S�HGQt�VWUDQ�� 
]iNODGQ\�IUp]N\��6WODþWH�SRMLVWQRX�SiNX�GRO��QD�]iNODGQX�IUp]N\���2EU�����	���� 

.�RGViYDFtPX�QiWUXENX�SDN�S�LSRMWH�Y\VDYDþ���2EU����� 

3�L�GHPRQWiåL�RGViYDFtKR�QiWUXENX�]YHGQ�WH�SRMLVWQRX�SiNX��1DG]YHGQ�WH�RGViYDFt�QiWUXEHN�]H� 
]iNODGQ\�IUp]N\��S�LWRP�GUåWH�SRGS�U\�PH]L�SDOFHP�D�SUVWHP� 

�� 
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3�HG�SURYiG�QtP�MDNêFKNROLY�RSUDY�QHER�~GUåE\�VH�YåG\�S�HVY�GþWH��]GD�MH�IUp]ND�Y\SQXWi�D�

MHMt�S�tYRGQt�ã��UD�RGSRMHQi�RG�S�tYRGQt�VtW��


9êP�QD�XKOtNRYêFK�NDUWiþ���REU�����	���� 
9êP�QD�XKOtNRYêFK�NDUWiþ��VH�PXVt�SURYpVW��MVRX�OL�RSRW�HERYDQp�SR�PH]Qt�]QDþNX��3�L�YêP�Q��

NDUWiþ��SRXåtYHMWH�MHQ�QDSURVWR�VWHMQp�NDUWiþH�D�SURYH�WH�YêP�QX�VRXþDVQ��RERX�XKOtNRYêFK�

NDUWiþ��


$E\�~GUåED�EUXVN\�E\OD�EH]SHþQi�D�VSROHKOLYi��GRSRUXþXMH�VH�]DGDW�SURYHGHQt�RSUDY��~GUåE\�L� +RUQt�YUFKQt�VYLVOi�IUp]ND
VH�t]HQt�DXWRUL]RYDQpPX�VHUYLVQtPX�VW�HGLVNX�0DNLWD� 

=È58.$ 
=DUXþXMHPH��åH�]QDþNRYi�]D�t]HQt�0DNLWD�RGSRYtGDMt�SODWQêP�]iNRQ�P�D�S�HGSLV�P�WRKR�NWHUpKR�

VWiWX��=iUXND�VH�QHY]WDKXMH�QD�SRãNR]HQt�QHER�]iYDG\��NH�NWHUêP�GRãOR�Y�G�VOHGNX�QRUPiOQtKR�

RSRW�HEHQt��YLQRX�S�HW�åRYiQt�QHER�QHVSUiYQpKR�]DFKi]HQt�V�YêURENHP��3URVtPH��DE\VWH�Y�

S�tSDG��XSODW�RYiQt�QiURN��]H�]iUXN\�]DVODOL�QHUR]PRQWRYDQê�YêUREHN�VSROX�VH�=È58ý1Ë0�

/,67(0�S�LORåHQêP�QD�NRQFL�WRKRWR�QiYRGX�VYpPX�SURGHMFL�QHER�GR�VHUYLVQtKR�VW�HGLVND�0DNLWD�
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3RGHSVDQê�<DVXKLNR�.DQ]DNL��SRY��HQê�VSROHþQRVWt� 1iYRG�N�REVOX]H0DNLWD�&RUSRUDWLRQ���������6XPL\RVKL�&KR��$QMR��$LFKL������-DSRQVNR�� 
SURKODãXMH��åH�WHQWR�YêUREHN 

�YêUREQt�þtVOR���YêUREQt�VpULH�


Y\UREHQê�VSROHþQRVWt�0DNLWD�&RUSRUDWLRQ�Y�-DSRQVNX

Y\KRYXMH�QiVOHGXMtFtP�QRUPiP�QHER�QRUPDOL]DþQtP�GRNXPHQW�P


+'�����(1�������(1�������(1������



SRGOH�VP�UQLF�&RXQFLO�'LUHFWLYHV��������((&���������((&�D��������((&



�RG����OHGQD�����


+OXþQRVW�D�YLEUDFH�IUp]N\����� 
7\SLFNi�KODGLQD�DNXVWLFNpKR�WODNX�MH����G%�$�� 
+ODGLQD�KOXþQRVWL�P�åH�S�L�SUiFL�V�IUp]NRX�S�HNURþLW����G%�$�� 

��1RVWH�RFKUDQQp�SRP�FN\�SUR�RFKUDQX�VOXFKX�� 

7\SLFNi�VW�HGQt�NYDGUDWLFNp�KRGQRWD�]U\FKOHQt�QHQt�Y\ããt�QHå�����P�V�� 

0DNLWD�&RUSRUDWLRQ 
$QMR��$LFKL�-DSDQ

0DGH�LQ�-DSDQ


���� 
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