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1SPT[Á�EPL�BEOJF�QS[FTUS[FHB½�XTLB[ÊXFL�QPEBOZDI�
X OJOJFKT[FK�JOTUSVLDKJ�V�ZULPXBOJB�J�PCT�VHJ��*OTUSVLDKB�
NVTJ�CZ½�[BXT[F�LPNQMFUOB�D[ZUFMOB�J�EPTUÁQOB�QS[Z�
QSBDZ�BCZ�VNP�MJXJ½�TQSBXE[FOJF�SÊ�OZDI�D[ÁwDJ�
VS[�E[FOJB�

1PQS[F[�[BTUPTPXBOJF�VS[�E[FOJB�[HPEOJF�[�KFHP�
QS[F[OBD[FOJFN�PSB[�QS[FTUS[FHBOJF�PEQPXJFEOJDI�
XTLB[ÊXFL�EPUZD[�DZDI�QS[FHM�EÊX�J�LPOTFSXBDKJ�
NP�OB [OBD[OJF�QS[FE�V�Z½�PLSFT�V�ZULPXBOJB�NBT[ZOZ�

5P�OBS[ÁE[JF�FMFLUSZD[OF�QS[F[OBD[POF�KFTU�UZMLP�EP�
[BTUPTPXBOJB�LUÊSF�PQJTBOP�X�OJOJFKT[FK�JOTUSVLDKJ�
PCT�VHJ��,B�EF�JOOF�KFHP�[BTUPTPXBOJF�KFTU�[BCSPOJPOF��

01*4�	QBUS[�XZNJFOJPOF�SZTVOLJ


"�8Z��D[OJL�	SZT���

#�6DIXZU�EPEBULPXZ�	SZT���

$�0T�POB�UBSD[Z�T[MJGJFSTLJFK�	SZT���

'�8S[FDJPOP�	XB�
�	SZT���

(�1S[ZDJTL�CMPLBEZ�XS[FDJPOB�	SZT���

)�5BSD[B�QPwSFEOJB�	SZT���

*�5BSD[B�T[MJGJFSTLB�	SZT���

+�/BLSÁULB�NPDVK�DB�	SZT���

,�,MVD[�TQFDKBMOZ�	SZT���


q���0T�POB�UBSD[Z�Ø�����NN���Ø�����NN
q���6DIXZU�EPEBULPXZ
q���,MVD[�TQFDKBMOZ
q���/BLSÁULB�NPDVK�DB�UBSD[Á�T[MJGJFSTL�
q�*OTUSVLDKB�V�ZULPXBOJB�J�PCT�VHJ
q�8TLB[ÊXLJ�CF[QJFD[FÈTUXB
q�,BSUB�HXBSBODZKOB

p 1BUS[�PEQPXJFEOJF�n84,";ª8,*�
#&;1*&$;&¨458"o�LUÊSF�EP��D[POF�T��EP�OJOJFKT[FK�
JOTUSVLDKJ�V�ZULPXBOJB�J PCT�VHJ�

p 84,";ª8,*�#&;1*&$;&¨458"���/JF�XPMOP�V�ZXB½�
NBT[ZOZ�CF[�XZQPTB�FOJB�PDISPOOFHP��/JF�XPMOP�
EFNPOUPXB½�XZQPTB�FOJB�PDISPOOFHP�

p 84,";ª8,*�#&;1*&$;&¨458"���/JF�XPMOP�T[MJGPXB½�
NBUFSJB�ÊX�LUÊSF�[BXJFSBK��B[CFTU��1S[Z�QSBDBDI�OB�
NBUFSJB�BDI�[BXJFSBK�DZDI�B[CFTU�MVC�LXBSD�XZUXBS[B�TJÁ�
QZ��T[LPEMJXZ�EMB�[ESPXJB��$ISPOJ½�V�ZULPXOJLB�QS[FE�
XEZDIBOJFN�QZ�V�[HPEOJF�[�PCPXJ�[VK�DZNJ�QS[FQJTBNJ�
CF[QJFD[FÈTUXB�J�IJHJFOZ�QSBDZ�

p %MB�X�BTOFHP�CF[QJFD[FÈTUXB�J�[HPEOJF�[�PCPXJ�[VK�DZNJ�
QS[FQJTBNJ�EMB�JOTUBMBDKJ�OJTLJFHP�OBQJÁDJB�OBMF�Z�
QPE��D[Z½�VS[�E[FOJF�EP�TJFDJ�FMFLUSZD[OFK�[BCF[QJFD[POFK�
XZ��D[OJLJFN�PDISPOOZN�QS�EPXZN�J�XZ��D[OJLJFN�
QS[FDJ��FOJPXZN�

p 8�PCVEPXJF�VS[�E[FOJB�OJF�XPMOP�XJFSDJ½��BEOZDI�
PUXPSÊX�QPOJFXB��[OJT[D[Z�UP�J[PMBDKÁ�	[BTUPTPXB½�
UBCMJD[LJ�TBNPQS[ZMFQOF
�

p 0CT[BS�QSBDZ�TQSBXE[J½�XZLSZXBD[FN�NFUBMV�D[Z�J�HE[JF�
[OBKEVK��TJÁ�VLSZUF�QS[FXPEZ�FMFLUSZD[OF�HB[PXF�J�MVC�
XPEOF�

p 1S[FE�QS[ZTU�QJFOJFN�EP�KBLJDILPMXJFL�QSBD�QS[Z�NBT[ZOJF�
OBMF�Z�XZK�½�XUZD[LÁ�[�HOJB[ELB�TJFDJPXFHP�

p .BT[ZOB�NVTJ�CZ½�[BXT[F�XZ��D[POB�XZ��D[OJLJFN��
8 DFMV�XZ��D[FOJB�OJF�XZKNPXB½�XUZD[LJ�[�HOJB[ELB�
TJFDJPXFHP�

p 84,";ª8,*�#&;1*&$;&¨458"���1S[FE�LB�EZN�
V�ZDJFN�NBT[ZOZ�TQSBXE[J½�D[Z�XUZD[LB�J�FMFLUSZD[OZ�
QS[FXÊE�[BTJMBK�DZ�OJF�T��VT[LPE[POF��+F�FMJ�T��
VT[LPE[POF�[MFDJ½�XZNJBOÁ�VQSBXOJPOFNV�FMFLUSZLPXJ�
TQFDKBMJwDJF�

p &MFLUSZD[OZ�QS[FXÊE�[BTJMBK�DZ�US[ZNB½�[BXT[F�[�EBMB�
PE PCT[BSV�QSBDZ�

p %P�TJFDJ�QPE��D[B½�UZMLP�NBT[ZOÁ�LUÊSB�KFTU�XZ��D[POB�
XZ��D[OJLJFN�

p .BT[ZOÁ�XPMOP�FLTQMPBUPXB½�UZMLP�[�[BNPOUPXBOZN�
VDIXZUFN�EPEBULPXZN�

p .BT[ZOÁ�US[ZNB½�[BXT[F�PCJFNB�SÁLPNB�J�[BECB½�
P QFXO��CF[QJFD[O��QPTUBXÁ�V�ZULPXOJLB�

p 4QSBXE[J½�D[Z�QSÁELPw½�QPEBOB�OB�UBSD[Z�T[MJGJFSTLJFK�
PEQPXJBEB�QSÁELPwDJ�[OBNJPOPXFK�NBT[ZOZ�BMCP�KFTU�
PE OJFK�XJÁLT[B�

p 6QFXOJ½�TJÁ�D[Z�XZNJBSZ�UBSD[Z�T[MJGJFSTLJFK�PEQPXJBEBK��
XZNBHBOJPN�NBT[ZOZ�

p 5BSD[F�T[MJGJFSTLJF�OBMF�Z�USBLUPXB½�J�QS[FDIPXZXB½�
[HPEOJF�[F�XTLB[ÊXLBNJ�JDI�QSPEVDFOUB�

p 4[MJGJFSLÁ�DISPOJ½�QS[FE�VEFS[FOJBNJ�XTUS[�TBNJ�
PSB[ QS[FE�E[JB�BOJFN�PMFKÊX�J�TNBSÊX�

p 1S[FE�V�ZDJFN�TUBSBOOJF�TQSBXE[J½�UBSD[Á�T[MJGFSTL��
D[Z OJF�KFTU�VT[LPE[POB�MVC�QÁLOJÁUB��6T[LPE[POF�UBSD[F�
T[MJGJFSTLJF�MVC�UBSD[F�QPTJBEBK�DF�SZTZ�OBMF�Z�OBUZDINJBTU�
XZNJFOJ½�

p ;XSBDB½�VXBHÁ�BCZ�NPOUPXB½�UBSD[F�T[MJGJFSTLJF�[HPEOJF�
[F�XTLB[ÊXLBNJ�JDI�QSPEVDFOUB�

p .BT[ZOÁ�XPMOP�TUPTPXB½�UZMLP�EP�DJÁDJB�OB�TVDIP�J�EP�
T[MJGPXBOJB�OB�TVDIP�

p 1S[FE�V�ZDJFN�NBT[ZOZ�TQSBXE[J½�D[Z�NBUFSJB��T[MJGJFSTLJ�
KFTU�[BNPOUPXBOZ�J�[BNPDPXBOZ�QSBXJE�PXP��.BT[ZOÁ�
X��D[Z½�OBKQJFSX�OB����TFLVOE�OB�CJFHV�KB�PXZN�
B X QS[ZQBELV�TUXJFSE[FOJB�OBENJFSOZDI�ESHBÈ�MVC�JOOZDI�
[BL�ÊDFÈ�OBUZDINJBTU�XZ��D[Z½��.P�F�UP�XTLB[ZXB½�
OB OJFX�BwDJXZ�NPOUB��MVC�OJFSÊXO��UBSD[Á�T[MJGJFSTL��

%"/&�5&$)/*$;/&

4[MJGJFSLB�L�UPXB -�������� -����
.PD�QS[ZKNPXBOB 8 ��� ���
1SÁELPw½�PCSPUPXB�CJFHV�KB�PXFHP PCS��NJO ������ ������
.BLT��wSFEOJDB�UBSD[Z NN ��� ���
(XJOU�XB�V�OBQÁEPXFHP *40 .�� .��
$JÁ�BS�PL��	CF[�XZQPTB�FOJB
 LH �� ��

3:46/,*

8:104"�&/*&�/"-&�}$&�%0�;",3&46�
%045"8:
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p 4UPTPXB½�UZMLP�QS[Z��D[B�J�UBSD[F�XZT[D[FHÊMOJPOF�
J EPQVT[D[POF�EMB�UFHP�OBS[ÁE[JB�T[MJGJFSTLJFHP��
/JF TUPTPXB½��BEOZDI�EPEBULPXZDI�XB�LÊX�SFEVLDZKOZDI�
BOJ�BEBQUFSÊX�EP�UBSD[�T[MJGJFSTLJDI�P�XJÁLT[ZDI�PUXPSBDI�

p %MB�NBT[ZO�[�XB�FN�HXJOUPXBOZN�QS[FXJE[JBOZDI�
OB D[ÁwDJ�XZQPTB�FOJB�[�PUXPSFN�HXJOUPXBOZN�HXJOU�
X UBSD[Z�NVTJ�CZ½�XZTUBSD[BK�DP�E�VHJ�BCZ�VNP�MJXJ½�
XLSÁDFOJF�XB�V�

p 1S[FE�SP[QPD[ÁDJFN�T[MJGPXBOJB�MVC�DJÁDJB�OBMF�Z�
TQSBXE[J½�QSBXJE�PXPw½�[BNPDPXBOJB�PCSBCJBOFHP�
NBUFSJB�V�

p 0QUZNBMO��XZEBKOPw½�T[MJGPXBOJB�[HSVCOFHP�PTJ�HB�TJÁ�
QS[Z�L�DJF�OBDIZMFOJB�UBSD[Z�T[MJGJFSTLJFK�EP�QPXJFS[DIOJ�
PCSBCJBOFK�SÊXOZN�PLP�P����EP����TUPQOJ�

p %P�T[MJGPXBOJB�OJF�XPMOP�OJHEZ�V�ZXB½�UBSD[Z�UO�DFK��
5BSD[Z�UO�DFK�OJF�QPEEBXB½�PCDJ��FOJV�CPD[OFNV�

p ;XSBDB½�VXBHÁ�OB��BS[�DF�TJÁ�XJÊSZ��/BS[ÁE[JF�US[ZNB½�
X UBLJ�TQPTÊC�BCZ�XJÊSZ�OJF�TQBEB�Z�X�LJFSVOLV�
V�ZULPXOJLB�MVC�JOOZDI�PTÊC�BOJ�NBUFSJB�ÊX��BUXPQBMOZDI�

p 1S[Z�PCSÊCDF�LBNJFOJTUPTPXB½�PELVS[BD[�QS[FNZT�PXZ�
J QS[FDJXQZ�PX��NBTLÁ�PDISPOO��

p 1S[Z�V�ZULPXBOJV�VS[�E[FOJB�TUPTPXB½�PLVMBSZ�PDISPOOF�
J PTPCJTUF�wSPELJ�PDISPOZ�T�VDIV��*OOF�wSPELJ�PDISPOZ�
PTPCJTUFK�KBL�NBTLÁ�QS[FDJXQZ�PX��SÁLBXJDF�PDISPOOF�
IF�N�J�GBSUVDI�PDISPOOZ�[BTUPTPXB½�XFE�VH�QPUS[FC��
;BMFDB�TJÁ�SÊXOJF��[B�P�FOJF�CVUÊX�SPCPD[ZDI�
P OJFwMJ[HBK�DZDI�TJÁ�QPEFT[XBDI��,POJFD[OPw½�
TUPTPXBOJB�NBTLJ�QS[FDJXQZ�PXFK�TQPXPEXBOB�
KFTU X�BTOPwDJBNJ�USVK�DZNJ�QZ�V�T[MJGPXBOFHP�NBUFSJB�V�
TBNFHP�X�TPCJF�KBL�JGBSC�MBLJFSÊX�J�JOOZDI�QPX�PL�
LUÊSZNJ�QPLSZUZ�KFTU�PCSBCJBOZ�NBUFSJB���8�X�UQMJXZDI�
QS[ZQBELBDI�OBMF�Z�[BXT[F�[BTUPTPXB½�wSPELJ�PDISPOZ�
PTPCJTUFK�

p 1SPT[Á�[XSÊDJ½�VXBHÁ�BCZ�X�D[BTJF�QSBDZ�[�XZE[JFMBOJFN�
QZ�ÊX�PUXPSZ�XFOUZMBDZKOF�VS[�E[FOJB�CZ�Z�[BXT[F�ESP�OF��
8�SB[JF�QPUS[FCZ�VTVOJÁDJB�OBHSPNBE[POFHP�QZ�V�
OBMF�Z OBKQJFSX�XZ��D[Z½�NBT[ZOÁ��%P�VTVXBOJB�QZ�V�OJF�
V�ZXB½��BEOZDI�NFUBMPXZDI�QS[FENJPUÊX�VXB�B½�
BCZ OJF�VT[LPE[J½�FMFNFOUÊX�XFXO�US[�VS[�E[FOJB�

p /JF�EPUZLB½�PCSBDBK�DZDI�TJÁ�OBS[ÁE[J�T[MJGJFSTLJDI�
p 84,";ª8,"�0453;&("8$;"���1P�XZ��D[FOJV�

VS[�E[FOJB�UBSD[B�T[MJGJFSTLB�PCSBDB�TJÁ�KFT[D[F�LSÊULJ�D[BT�

4[MJGJFSLB�QS[F[OBD[POB�KFTU�EP�QS[FDJOBOJB�wDJFSOJDBNJ�
T[MJGPXBOJB�PSB[�T[D[PULPXBOJB�NFUBMV�J�LBNJFOJB�CF[�
V�ZDJB�XPEZ�

1S[FE�V�ZDJFN�VS[�E[FOJB�TQSBXE[J½�D[Z�OBQJÁDJF�TJFDJ�
FMFLUSZD[OFK�KFTU�PEQPXJFEOJF��/BQJÁDJF�QPEBOF�
OB UBCMJD[DF�[OBNJPOPXFK�VS[�E[FOJB�NVTJ�CZ½�[HPEOF�
[ OBQJÁDJFN�TJFDJ�FMFLUSZD[OFK��6S[�E[FOJB�EMB�OBQJÁDJB�
����7�NP�OB�SÊXOJF��QS[Z��D[Z½�EP�TJFDJ�P�OBQJÁDJV�
��� 7�

68"("���1S[FE�QS[ZTU�QJFOJFN�EP�QSBD�QS[Z�NBT[ZOJF�
OBMF�Z�[BXT[F�XZK�½�OBKQJFSX�XUZD[LÁ�[�HOJB[ELB�
TJFDJPXFHP�

%P�T[MJGPXBOJB�[HSVCOFHP�J�QS[FDJOBOJB�NVTJ�CZ½�[B�P�POB�
PT�POB�UBSD[Z�LUÊSB�OBMF�Z�EP�[BLSFTV�EPTUBXZ��.BT[ZOÁ�
QS[FXSÊDJ½�OB�QMFDZ�J�OBTVO�½�PT�POÁ�QJFSwDJFOJFN�
NPDVK�DZN�OB�LP�OJFS[�QS[Z�D[ZN�LS[ZXLÁ�OB�TUSPOJF�
XFXOÁUS[OFK�QJFSwDJFOJB�NPDVK�DFHP�XQSPXBE[J½�
EP XQVTUV�OB�LP�OJFS[V�NPDVK�DZN��/BTUÁQOJF�PT�POÁ�
NP�OB�QS[FLSÁDJ½�EP�PEQPXJFEOJFK�QP[ZDKJ�J�EPLSÁDJ½�

8TLB[ÊXLB�PTUS[FHBXD[B����;BNLOJÁUB�D[Áw½�PT�POZ�
UZSD[Z�T[MJGJFSTLJFK�NVTJ�CZ½�[XSÊDPOB�EP�V�ZULPXOJLB�

.POUB��VDIXZUV�EPEBULPXFHP

8�DFMV�[BQFXOJFOJB�MFQT[FK�LPOUSPMJ�J�CF[QJFD[FÈTUXB�
QS[Z PCT�VE[F�NBT[ZOZ�PCPXJ�[VKF�TUPTPXBOJF�VDIXZUV�
EPEBULPXFHP�

6DIXZU�EPEBULPXZ�#�T�V��DZ�EP�QSPXBE[FOJB�NBT[ZOZ�
NP�OB�[BNPOUPXB½�QP�QSBXFK�MVC�QP�MFXFK�TUSPOJF�
NBT[ZOZ�

8TLB[ÊXLB�PTUS[FHBXD[B���;F�X[HMÁEÊX�
CF[QJFD[FÈTUXB�QS[FE�QS[ZTU�QJFOJFN�EP�XZNJBOZ�MVC�
[BL�BEBOJB�UBSD[�OBMF�Z�[BXT[F�OBKQJFSX�XZK�½�XUZD[LÁ�
[ HOJB[ELB�TJFDJPXFHP��1SPT[Á�QSBDPXB½�[BXT[F�
[ [BNPOUPXBO��PT�PO��UBSD[Z�J�[BL�BEB½�PLVMBSZ�
PDISPOOF�

%MB�QSÁELPwDJ�PCXPEPXFK�PL�����N�T�TUPTPXB½�UBSD[F�
UO�DF�J�UBSD[F�T[MJGJFSTLJF�X[NPDOJPOF�X�ÊLOFN�
J [ TZOUFUZD[OZN�TQPJXFN�B�EMB�QSÁELPwDJ�PCXPEPXFK�
PL�����N�T�UBSD[F�T[MJGJFSTLJF�[�TZOUFUZD[OZN�TQPJXFN�

5BSD[F�UO�DF�J�UBSD[F�T[MJGJFSTLJF�DISPOJ½�QS[FE�
VEFS[FOJBNJ�J�XTUS[�TBNJ�

68"("���1S[ZDJTLV�CMPLBEZ�(�OJF�XPMOP�OBDJTLB½�
X D[BTJF�CJFHV�NBT[ZOZ��1S[FE�OJDJwOJÁDJFN�QS[ZDJTLV�
CMPLBEZ�(�[BD[FLB½�B��XB��NBT[ZOZ�DB�LPXJDJF�TJÁ�
[BUS[ZNB�

5BSD[F�NPOUVKF�TJÁ�X�OBTUÁQVK�DZ�TQPTÊC�

1 8S[FDJPOP�	XB�
�'�[BCMPLPXB½�QPQS[F[�OBDJwOJÁDJF�
QS[ZDJTLV�CMPLBEZ�(�

2 /BLSÁULÁ�NPDVK�D��+�PELSÁDJ½�[�XS[FDJPOB�'�
[B QPNPD��LMVD[B�TQFDKBMOFHP�,�

3 5BSD[Á�T[MJGJFSTL��OB�P�Z½�OB�UBSD[Á�QPwSFEOJ��)�

4 /BLSÁULÁ�NPDVK�D��+�QS[ZLSÁDJ½�QPOPXOJF�LMVD[FN�
TQFDKBMOZN�,��1P[ZDKB�OBLSÁULJ�NPDVK�DFK�+�[BMF�Z�
PE HSVCPwDJ�UBSD[Z�T[MJGJFSTLJFK�	QBUS[�SZT����J��
�

5 1P�[BNPOUPXBOJV�UBSD[Z�TQSBXE[J½�D[Z�QS[ZDJTL�
CMPLBEZ�QPXSÊDJ��EP�QP[ZDKJ�QJFSXPUOFK�	E[JÁLJ�
XCVEPXBOFK�TQSÁ�ZOJF
�
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68"("���1SPT[Á�TQSBXE[J½�D[Z�OBQJÁDJF�xSÊE�B�
QS�EV KFTU�[HPEOF�[�OBQJÁDJFN�QPEBOZN�OB�UBCMJD[DF�
[OBNJPOPXFK�VS[�E[FOJB�

1S[Z�XZ��D[POFK�NBT[ZOJF�X�P�Z½�XUZD[LÁ�EP�HOJB[ELB�
TJFDJPXFHP�

.BT[ZOÁ�X��D[B�TJÁ�QPQS[F[�OBTUBXJFOJF�XZ��D[OJLBS�#�
X QP[ZDKJ���	0/
��8�DFMV�XZ��D[FOJB�QS[FTVO�½�XZ��D[OJL�
X�QS[FDJXOZN�LJFSVOLV�

1S[FE�QS[ZTU�QJFOJFN�EP�DJÁDJB�MVC�T[MJGPXBOJB�OBMF�Z�
[BNPDPXB½�PCSBCJBOZ�QS[FENJPU�KF�FMJ�KFHP�DJÁ�BS�
X�BTOZ�OJF�[BQFXOJB�CF[QJFD[OFHP�QP�P�FOJB�

$FMFN�PTJ�HOJÁDJB�EPCSFK�XZEBKOPwDJ�J�PQUZNBMOFHP�
XZOJLV�QS[Z�T[MJGPXBOJV�[BMFDB�TJÁ�VTUBXJ½�UBSD[Á�QPE�
L�UFN�PL�����q����EP�QPXJFS[DIOJ�PCSBCJBOFK���
.BT[ZOÁ QSPXBE[J½�[�MFLLJN�OBDJTLJFN�UBN�J�[�QPXSPUFN��
%[JÁLJ�UFNV�QPXJFS[DIOJB�OJF�CÁE[JF�TJÁ�OBENJFSOJF�
OBHS[FXB½�BOJ�OJF�VMFHOJF�QS[FCBSXJFOJPN��1P[B�UZN�
[BQPCJFHB�TJÁ�QPXTUBXBOJV�LBSCÊX�

8TLB[ÊXLB�PTUS[FHBXD[B���5BSD[�UO�DZDI�OJF�
TUPTPXB½�OJHEZ�EP�T[MJGPXBOJB�

1S[Z�QS[FDJOBOJV�UBSD[�UO�DZDI�OJF�QPEEBXB½�OBDJTLPXJ��
/JF�QS[FDIZMB½�NBT[ZOZ��5BSD[B�OJF�NP�F�LBOUPXB½�
BOJ ESHB½��1SBDPXB½�[�VNJBSLPXBO��QSÁELPwDJ��SVDIV�
QPTUÁQPXFHP�LUÊS��EPCSB½�PEQPXJFEOJP�EP�EBOFHP�
NBUFSJB�V��1S[Z�QS[FDJOBOJV�[XSBDB½�VXBHÁ�OB�
X�BwDJXZ LJFSVOFL��.BT[ZOÁ�OBMF�Z�[BXT[F�QSPXBE[J½�
X QS[FDJXCJFHV�EP�SVDIV�OBS[ÁE[JB�X��BEOZN�JOOZN�
LJFSVOLV�

8�QS[FDJXOZN�QS[ZQBELV�[BDIPE[J�OJFCF[QJFD[FÈTUXP�
OJFLPOUSPMPXBOFHP�XZCJFHV�VS[�E[FOJB�[�MJOJJ�DJÁDJB��1S[Z�
QS[FDJOBOJV�QSPGJMJ�J�SVS�P�QS[FLSPKV�QSPTUPL�UOZN�[BMFDB�TJÁ�
SP[QPD[�½�QSBDÁ�QP�TUSPOJF�P�OBKNOJFKT[ZN�QS[FLSPKV�

8ZQPTB�FOJF�J�PEQPXJFEOJF�OVNFSZ�EP�[BNÊXJFOJB�
	OVNFSZ�LBUBMPHPXF
�[OBKE[JFDJF�1BÈTUXP�X�OBT[ZDI�
LBUBMPHBDI�

8TLB[ÊXLB�PTUS[FHBXD[B���1S[FE�QS[ZTU�QJFOJFN�
EP QSBD�QS[Z�NBT[ZOJF�OBMF�Z�[BXT[F�OBKQJFSX�XZK�½�
XUZD[LÁ�[�HOJB[ELB�TJFDJPXFHP�
q 4QSBXE[BOJF�OBS[ÁE[JB��;BTUPTPXBOJF�[V�ZUFK�

UBSD[Z�UO�DFK�MVC�[V�ZUFK�UBSD[Z�T[MJGJFSTLJFK�PCOJ�B�
XZEBKOPw½�QSBDZ�J�NP�F�TQPXPEPXB½�VT[LPE[FOJF�
TJMOJLB�

q 4QSBXE[BOJF�wSVC�NPOUB�PXZDI��3FHVMBSOJF�
TQSBXE[B½�wSVCZ�NPOUB�PXF�D[Z�OJF�T��
QPMV[PXBOF��1PMV[PXBOF�wSVCZ�OBMF�Z�OBUZDINJBTU�
EPLSÁDJ½��8�QS[FDJXOZN�QS[ZQBELV�[BHSB�B�
QPXB�OF�OJFCF[QJFD[FÈTUXP�

q 1JFMÁHOBDKB�TJMOJLB��;XSBDB½�T[D[FHÊMO��VXBHÁ�
J [BQFXOJ½�BCZ�[XPKOJDB�TJMOJLB�OJF�[PTUB�B�
VT[LPE[POB�J�MVC�OJF�EPTUB��TJÁ�EP�OJFK�PMFK�BOJ�XPEB�

q 0UXPSZ�XFOUZMBDZKOF�NVT[��CZ½�[BXT[F�ESP�OF�
J D[ZTUF�

q 1P�QSBDZ�XZD[ZwDJ½�NBT[ZOÁ�TVDIZN�TQSÁ�POZN�
QPXJFUS[FN��4JMOJL�QS[FENVDIJXB½�SFHVMBSOJF�
TQSÁ�POZN�QPXJFUS[FN�

q 4QSBXE[B½�FMFLUSZD[OZ�QS[FXÊE�[BTJMBK�DZ�D[Z�OJF�
KFTU�VT[LPE[POZ�MVC�[V�ZUZ��8�SB[JF�VT[LPE[FOJB�MVC�
[V�ZDJB�[MFDJ½�XZNJBOÁ�X�BVUPSZ[PXBOZN�XBST[UBDJF�
TFSXJTPXZN�

q 8ZNJBOB�T[D[PUFL�XÁHMPXZDI��4[D[PULJ�XÁHMPXF�
OBMF�Z�XZNJFOJ½�QP�VQ�ZXJF�PL������HPE[JO�QSBDZ�
BMCP�QS[Z�E�VHPwDJ�NOJFKT[FK�OJ�����NN��8ZNJBOÁ�
T[D[PUFL�XÁHMPXZDI�[MFDJ½�X�BVUPSZ[PXBOZN�
XBST[UBDJF�TFSXJTPXZN��1S[Z�DP�ESVHJFK�XZNJBOJF�
T[D[PUFL�XÁHMPXZDI�[BMFDB�TJÁ�QS[FQSPXBE[J½�
X OBT[ZN�BVUPSZ[PXBOZN�TFSXJTJF�PHÊMOF�
D[ZT[D[FOJF�J�TNBSPXBOJF�NBT[ZOZ�

q ;BTUPTPXBOJF�PSZHJOBMOFHP�XZQPTB�FOJB�
J PSZHJOBMOZDI�D[ÁwDJ�[BNJFOOZDI�GJSNZ�'-&9��
8T[ZTULJF�D[ÁwDJ�LUÊSF�OJF�T��PQJTBOF�X�UFK�
JOTUSVLDKJ V�ZULPXBOJB�J�PCT�VHJ�OBMF�Z�XZNJFOJB½�
X BVUPSZ[PXBOZN�XBST[UBDJF�TFSXJTPXZN�GJSNZ�
'-&9�	QBUS[�TUSPOB�(XBSBODKB�"ESFTZ
�

1BUS[�PHÊMOF�XBSVOLJ�HXBSBODKJ�LUÊSF�OBMF���EP�UFK�
JOTUSVLDKJ�V�ZULPXBOJB�J�PCT�VHJ�KBLP�[B��D[OJL�

6S[�E[FOJF�TLPOTUSVPXBOF�J�[CVEPXBOF�KFTU�[�[B�P�FOJFN�
NJOJNBMOFK�FNJTKJ�IB�BTV���8�T[D[FHÊMOZDI�XBSVOLBDI�
OB�TUBOPXJTLV�QSBDZ�NP�F�KFEOBL�QS[FLSBD[B½�
QP[JPN�NBLTZNBMOZ����E#�	"
��8�UBLJN�QS[ZQBELV�
V�ZULPXOJL�NVTJ�DISPOJ½�TJÁ�QPQS[F[�[BTUPTPXBOJF�
PTPCJTUZDI�wSPELÊX�PDISPOZ�T�VDIV�

1P[JPN�IB�BTV�J�ESHBÈ�XZXP�BOZDI�QS[F[�VS[�E[FOJF�
[NJFS[POZ�[HPEOJF�[�OPSN��&/�������XZOPTJ�OPSNBMOJF�

$JwOJFOJF�BLVTUZD[OF������E#�	"


(�PwOPw½�������E#�	"
�	"���OB�TUBOPXJTLV�QSBDZ


4UPTPXB½�PTPCJTUF�wSPELJ�PDISPOZ�T�VDIV�

1S[ZwQJFT[FOJB�ESHBÈ������N�T�

0wXJBED[BNZ�OB�X�BTO��PEQPXJFE[JBMOPw½��F�PQJTBOZ�
X UFK�JOTUSVLDKJ�QSPEVLU�NBSLJ�'-&9�-�����-���������
PEQPXJBEB�OJ�FK�XZNJFOJPOZN�OPSNPN�J�EPLVNFOUPN�
OPSNBUZXOZN��&/�������&/�������&/���������
[HPEOJF�[ QPTUBOPXJFOJBNJ�SP[QPS[�E[FÈ�������8&����
����8&��������8&�

���
3ÓIMF 4FWFSJO

;BTUS[FHB�TJÁ�QSBXP�XQSPXBE[BOJB�[NJBO���������
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,ÀSKÓL�UBSUTB�CF�T[JHPSÑBO�B�KFMFO�NÒT[BLJ�MFÄS¸T�
VUBTÄU¸TBJU��"�NÒT[BLJ�MFÄS¸TOBL�NJOEJH�IJ¸OZUBMBO�
LJGPH¸TUBMBO�¸MMBQPUCBO�LFMM�MFOOJF�ÀT�NVOLB�LÍ[CFO�
SFOEFMLF[ÀTSF�LFMM�¸MMOJB�IPHZ�FM�MFIFTTFO�WÀHF[OJ�B[�
FTFUMFHFT�FMMFOÌS[ÀTFLFU�B�HÀQ�LÓMÍOCÍ[Ì�SÀT[FJO�

"�SFOEFMUFUÀTT[FSÒ�IBT[O¸MBUUBM�ÀT�B�WPOBULP[Ê�
LBSCBOUBSU¸TJ�VUBTÄU¸TPL�CFUBSU¸T¸WBM�B�HÀQ�ÀMFUUBSUBNB�
KFMFOUÌT�NÀSUÀLCFO�NFHIPTT[BCCÄUIBUÊ�

&[U�B�T[FST[¸NPU�LJ[¸SÊMBH�B[�FCCFO�B[�VUBTÄU¸TCBO�
JTNFSUFUFUU�BMLBMNB[¸TSB�T[BCBE�IBT[O¸MOJ��"�HÀQ�NJOEFO�
FHZÀC�KFMMFHÒ�IBT[O¸MBUB�UJMPT�

."(:"3�;"5�	M¸TE�B[�FNMÄUFUU�¸CS¸LBU


"�Ó[FNJ�LBQDTPMÊ�	���¸CSB


#�LJFHÀT[ÄUÌ�GPHBOUZÑ�	���¸CSB
�FMT[ÄW¸T�LBQDTPMÊ�	���¸CSB


$�DTJT[PMÊLPSPOH�WÀEÌ�	���¸CSB


'�PSTÊ�	UFOHFMZ
�	����¸CSB


(�PSTÊ�SFUFT[FMÌ�HPNCKB�	���¸CSB


)�U¸NBT[UÊMFNF[�	���¸CSB


*�DTJT[PMÊLPSPOH�	���¸CSB


+�SÍH[ÄUÌBOZB�	���¸CSB


,�IPNMPLOZÄM¸TÑ�LVMDT�	���¸CSB


q���WÀEÌGFEÀM�Ø�����NN���Ø�����NN

q���QÊUGPHBOUZÑ

q���IPNMPLOZÄM¸TÑ�LVMDT

q���SÍH[ÄUÌBOZB�B�DTJT[PMÊLPSPOH�T[¸N¸SB

q�LF[FMÀTJ�VUBTÄU¸T

q�CJ[UPOT¸HJ�VUBTÄU¸TPL

q�HBSBODJBKFHZ

p -¸TE�B�WPOBULP[Ê�b#J[UPOT¸HJ�VUBTÄU¸TPLo�BU�NFMZFL�
B KFMFO�NÒT[BLJ�MFÄS¸TTBM�FHZÓUU�LFSÓMOFL�T[¸MMÄU¸TSB�

p '*(:&-.&;5&5 4���"�HÀQFU�OFN�T[BCBE�WÀEÌLÀT[ÓMÀL�
OÀMLÓM�IBT[O¸MOJ��/FN�T[BCBE�B�WÀEÌLÀT[ÓMÀLFLFU�MFWFOOJ�

p '*(:&-.&;5&5 4���/FN�T[BCBE�B[CFT[UUBSUBMNÑ�
BOZBHPLBU�DTJT[PMOJ��"[CFT[U��WBHZ�LWBSDUBSUBMNÑ�BOZBHPL�
NFHNVOL M̧¸TBLPS�B[�FHÀT[TÀHSF�L¸SPT�QPS�T[BCBEVM�GFM��
7ÀEKF�NBH¸U�FOOFL�B�QPSOBL�B�CFMÀMFH[ÀTÀUÌM�
B CBMFTFUWÀEFMNJ�FMÌÄS¸TPL�T[FSJOU�

p "[�O�TBĶ U�WÀEFMNF�ÀSEFLÀCFO�ÀT�B�LJTGFT[ÓMUTÀHÒ�
CFSFOEF[ÀTFLSF�WPOBULP[Ê�FMÌÄS¸TPL�T[FSJOU�B�T[FST[¸NPU�
NJOEFO�FTFUCFO�IJCB¸SBN�WÀEÌWFM�ÀT�UÑMUFSIFMÀT�
LBQDTPMÊWBM�WÀEFUU�I M̧Ê[BUSB�DTBUMBLP[UBTTB�

p /F�GÑSKB�NFH�B�HÀQ�I¸[¸U�NJWFM�B�WÀEÌT[JHFUFMÀT�
NFHT[BLBE�	GFMSBHBT[UPUU�DÄNLF�IBT[O M̧BUB
�

p 'ÀNEFUFLUPSSBM�WJ[TH M̧KB�̧ U�B�NVOLBUFSÓMFUFU�NJWFM�PUU�SFKUFUU�
FMFLUSPNPT�WF[FUÀLFL�H¸[WF[FUÀLFL�ÀT�WBHZ�WÄ[WF[FUÀLFL�
MFIFUOFL�

p .JFMÌUU�C¸SNJMZFO�NVOL¸U�WÀHF[OF�B�HÀQFO�IÑ[[B�LJ�
B DTBUMBLP[Ê�EVHBT[U�B�I M̧Ê[BUJ�DTBUMBLP[Ê�BMK[BUCÊM�

p "�HÀQFU�NJOEJH�B�LBQDTPMÊWBM�LBQDTPMKB�LJ��,JLBQDTPM¸TIP[�
OF�IBT[O M̧KB�B�I¸MÊ[BUJ�EVHBT[U�

p '*(:&-.&;5&5 4���"�HÀQ�NJOEFO�IBT[O¸MBUB�FMÌUU�
WJ[TH M̧KB�NFH�B�EVHBT[�ÀT�B�L¸CFM�NFHGFMFMÌ� M̧MBQPU¸U��
)B F[FL�̧ MMBQPUB�OFN�MFOOF�NFHGFMFMÌ�DTFSÀMUFTTF�LJ�ÌLFU�
T[BLFNCFSSFM�

p 5BSUTB�B�L¸CFMU�NJOEJH�U¸WPM�B�HÀQ�NVOLBUFSÀUÌM�
p "�HÀQFU�DTBL�LJLBQDTPMU�̧ MMBQPUCBO�DTBUMBLP[UBTTB�

B I¸MÊ[BUJ�¸SBNFMM¸U¸TSB�
p "�HÀQFU�NJOEFO�FTFUCFO�GFMT[FSFMU�QÊUGPHBOUZÑWBM�LFMM�

IBT[O M̧OJ�
p "�HÀQFU�UBSUTB�FSÌTFO�LÀU�LÀ[[FM�ÀT�WFHZFO�GFM�CJ[UPOT¸HPT�

M̧M̧ TU�
p &MMFOÌSJ[[F�IPHZ�B�DTJT[PMÊLPSPOHPO�GFMUÓOUFUFUU�TFCFTTÀH�

NFHFHZF[JL�F�B�DTJT[PMÊHÀQ�OÀWMFHFT�GPSH¸TJ�
TFCFTTÀHHFM�WBHZ�OBHZPCC�F�BOO M̧�

p (ZÌ[ÌEKÍO�NFH�IPHZ�B�DTJT[PMÊLPSPOH�NÀSFUFJ�
NFHGFMFMOFL�F�B�HÀQOFL�

p "�DTJT[PMÊLPSPOHPLBU�B�HZ¸SUÊ�VUBTÄU¸TBJOBL�NFHGFMFMÌFO�
LFMM�LF[FMOJ�ÀT�U¸SPMOJ�

p ªWKB�B�HÀQFU�ÓUÀTFL�MÍLÀTFL�ÀT�[TÄS�FMMFO�
p )BT[O¸MBU�FMÌUU�WJ[TH M̧KB�¸U�BMBQPTBO�B�DTJT[PMÊLPSPOHPU�

IPHZ�OJODTFOFL�F�SBKUB�TÀSÓMÀTFL�ÀT�SFQFEÀTFL��
)B B DTJT[PMÊLPSPOHPO�SFQFEÀTFLFU�WBHZ�TÀSÓMÀTFLFU�
UBQBT[UBM�B[POOBM�DTFSÀMKF�LJ�

p ³HZFMKFO�BSSB�IPHZ�B�DTJT[PMÊLPSPOHPL�B�HZ¸SUÊ�
ÑUNVUBU¸TBJ�T[FSJOU�LFSÓMKFOFL�GFMT[FSFMÀTSF�

p "�HÀQFU�DTBL�T[¸SB[W¸H¸TSB�ÀT�T[¸SB[DTJT[PM̧ TSB�T[BCBE�
IBT[O M̧OJ�

p "�HÀQ�IBT[O¸MBUB�FMÌUU�ÓHZFMKFO�BSSB�IPHZ�B�DTJT[PMÊFT[LÍ[�
IFMZFTFO�MFHZFO�GFMT[FSFMWF�ÀT�SÍH[ÄUWF��"�HÀQFU�
NÒLÍEUFTTF�FMÌT[ÍS����N¸TPEQFSDFO�LFSFT[UÓM�
ÓSFTĶ SBUCBO��)B�FLÍ[CFO�UÑM[PUU�NÀSUÀLÒ�SF[HÀTFLFU�
WBHZ N¸T�[BWBSPLBU�UBQBT[UBM�LBQDTPMKB�LJ�B[POOBM�B�HÀQFU��
&[FL�B�KFMFL�OFN�NFHGFMFMÌ�GFMT[FSFMÀTSF�WBHZ�OFN�LÍS�
BMBLÑ�DTJT[PMÊLPSPOHSB�VUBMOBL�

p $TBL�B[�FSSF�B�T[FST[¸NSB�FMÌÄSU�DTBUMBLP[ÊLBU�ÀT�
LPSPOHPLBU�IBT[O M̧KB��/F�IBT[O M̧KPO�LÓMÍO�T[ÒLÄUÌ�
UFOHFMZFLFU�WBHZ�BEBQUFSFLFU�OBHZ�GVSBUÑ�DTJT[PMÊLPSPOHPL�
JMMFT[UÀTÀIF[�
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p 0MZBO�HÀQFLOÀM�NFMZFL�FTFUÀO�NFOFUFT�GVSBUUBM�FMM̧ UPUU�
UBSUP[ÀLPL�IBT[O M̧IBUÊL�B�LPSPOHCBO�MÀWÌ�NFOFUOFL�
NFHGFMFMÌ�NÀSFUUFM�LFMM�SFOEFMLF[OJF�B�UFOHFMZIPTT[ÑT¸H�
CFGPH¸T¸IP[�

p "�DTJT[PMÊ�ÀT�W¸HÊ�NVOL¸L�NFHLF[EÀTF�FMÌUU�FMMFOÌSJ[[F�
B NVOLBEBSBC�NFHGFMFMÌ�SÍH[ÄUÀTÀU�

p /BHZPMÊ�DTJT[PM¸T�FTFUÀO�B[�PQUJN M̧JT�NVOLBUFMKFTÄUNÀOZ�
FMÀSÀTF�ÀSEFLÀCFO�B�LPSPOH�ÀT�B�NFHNVOL M̧U�GFMÓMFU�
LÍ[ÍUUJ�T[ÍHOFL�LC�����ÀT����GPL�LÍ[ÍUU�LFMM�MFOOJF��

p $TJT[PM̧ TIP[�OF�IBT[O M̧KPO�W¸HÊLPSPOHPU��"�W¸HÊLPSPOHPU�
PMEBMJS¸OZÑ�UFSIFMÀTOFL�OFN�T[BCBE�LJUFOOJ�

p ³HZFMKFO�B[�J[[Ê�GPSH¸DTPLSB��5BSUTB�ÑHZ�B�T[FST[¸NPU�
IPHZ�B�GPSH¸DTPL�PMZBO�JS¸OZCB�NFOKFOFL�BIPM�OFN�
UBSUÊ[LPEJL�TFN�O�TFN�QFEJH�N¸T�T[FNÀMZ�ÀT�OF�
MFHZFOFL�PUU�HZÑMÀLPOZ�BOZBHPL�

p ,Ì�NFHNVOL M̧¸TBLPS�IBT[O¸MKPO�QPSFMT[ÄWÊ�CFSFOEF[ÀTU�
ÀT�WJTFMKFO�QPSWÀEÌ�NBT[LPU�

p "�HÀQQFM�EPMHP[WB�IBT[O¸MKPO�NJOEFO�FTFUCFO�
WÀEÌT[FNÓWFHFU�ÀT�IBMM̧ TWÀEÌ�FT[LÍ[U��&HZÀC�T[FNÀMZJ�
WÀEÌGFMT[FSFMÀTU�	QPSWÀEÌ�NBT[LPU�LFT[UZÒU�TJTBLPU�ÀT�
LÍUÀOZU
�T[ÓLTÀH�T[FSJOU�IBT[O¸MKPO��6HZBOÄHZ�BĶ OMBUPT�
B DTÑT[¸TCJ[UPT�CJ[UPOT¸HJ�DJQÌ�WJTFMÀTF�JT��1PSWÀEÌ�NBT[L�
WJTFMÀTÀSF�B[ÀSU�MFIFU�T[ÓLTÀH�NFSU�B�MFDTJT[PMU�BOZBH�QPSB�
ÀT�B�GFTUÀL�WBHZ�B�NFHNVOL M̧U�BOZBH��WBMBNJMZFO�N¸T�
GFMÓMFUJ�CFWPOBUB�UBSUBMNB[�NÀSHF[Ì�BOZBHPU��)B�LÀUTÀHFJ�
MFOOÀOFL�WJTFMKFO�NJOEFO�FTFUCFO�WÀEÌGFMT[FSFMÀTU�

p (POEPTLPEKPO�BSSÊM�IPHZ�QPSLÀQ[ÌEÀTTFM�Ķ SÊ�
NVOLBWÀH[ÀT�TPS¸O�B�T[FMMÌ[ÌOZÄM̧ TPL�NJOEJH�OZJUWB�
MFHZFOFL��)B�B�QPSU�FM�LFMM�U¸WPMÄUBOJ�FMÌCC�NJOEJH�
LBQDTPMKB�MF�B�HÀQFU��/F�IBT[O M̧KPO�GÀNU¸SHZBLBU�
ÀT ÓHZFMKFO�BSSB�IPHZ�B�CFMTÌ�FMFNFL�OF�TÀSÓMKFOFL�NFH�

p "�GPSHÊ�DTJT[PMÊT[FST[¸NPLBU�OF�ÀSJOUTF�NFH�
p '*(:&-.&;5&5 4���"�DTJT[PMÊLPSPOH�B�HÀQ�

MFLBQDTPM¸TB�VU¸O�NÀH�FHZ�EBSBCJH�UPW¸CC�GPSPH�

&[U�B�DTJT[PMÊHÀQFU�BSSB�GFKMFT[UFUUÓL�LJ�IPHZ�WFMF�WÄ[�
GFMIBT[O¸M¸TB�OÀMLÓM�GÀNFU�ÀT�LÍWFU�W¸HKBOBL�DTJT[PMKBOBL�
ÀT�LFGÀMKFOFL�

"�T[FST[¸N�IBT[O¸MBUB�FMÌUU�HZÌ[ÌEKÍO�NFH�IPHZ�
B I¸MÊ[BUJ�GFT[ÓMUTÀH�NFHGFMFM�F�B[�FMÌÄS¸TOBL��"[�
BEBUU¸CM¸O�GFMUÓOUFUFUU�GFT[ÓMUTÀHÀSUÀLOFL�NFH�LFMM�
FHZF[OJF�B�I¸MÊ[BUJ�GFT[ÓMUTÀHHFM������7�PT�LÀT[ÓMÀLFL�
����7�PT�I¸MÊ[BUJ�GFT[ÓMUTÀHSF�JT�S¸DTBUMBLP[UBUIBUÊL�

'*(:&-&.���)B�B�HÀQFO�C¸SNJMZFO�NVOL¸U�WÀHF[�NJEJH�
IÑ[[B�LJ�FMÌCC�B�I¸MÊ[BUJ�EVHBT[U�B�GBMJ�DTBUMBLP[Ê�BMK[BUCÊM�

/BHZPMÊ�ÀT�W¸HÊ�NVOL¸L�FMÌUU�GFM�LFMM�IFMZF[OJ�B�HÀQQFM�
T[¸MMÄUPUU�WÀEÌGFEFMFU��"�HÀQFU�B�I¸U¸SB�GPSEÄUWB�B�WÀEÌGFEÀM�
B�T[PSÄUÊHZÒSÒWFM�S¸IÑ[IBUÊ�B�LBSJN¸SB�NJLÍ[CFO�B�CÓUZÍL�
B�T[PSÄUÊHZÒSÒ�CFMTÌ�PMEBM¸O�B�T[PSÄUÊ�LBSJNB�IPSOZ¸CB�
DTÑT[JL��&[VU¸O�B�WÀEÌGFEÀM�B�LÄW¸OU�IFMZ[FUCF�GPSHBUIBUÊ�
ÀT�DTBWBSSBM�SÍH[ÄUIFUÌ�

'*(:&-.&;5&5 4���"�DTJT[PMÊLPSPOH�
WÀEÌLÀT[ÓMÀLÀOFL�[¸SU�SÀT[F�NJOEJH�B�LF[FMÌ�GFMÀ�
LFMM IPHZ�OÀ[[FO�

"�QÊUGPHBOUZÑ�GFMT[FSFMÀTF

"IIP[�IPHZ�B�HÀQFU�NFHGFMFMÌFO�FMMFOÌS[ÀTF�BMBUU�UVEKB�
UBSUBOJ�ÀT�IPHZ�B�LF[FMÀT�CJ[UPOT¸HPT�MFHZFO�LÍUFMF[ÌFO�
IBT[O¸MOJB�LFMM�B�QÊUGPHBOUZÑU�

"�#�QÊUGPHBOUZÑ�B[�FMWÀHF[OJ�LÄW¸OU�NVOL¸UÊM�GÓHHÌFO�
B HÀQ�KPCC��WBHZ�CBMPMEBM¸O�T[FSFMIFUÌ�GFM�

'*(:&-.&;5&5 4���#J[UPOT¸HJ�PLPL�NJBUU�B�DTJT[PMÊ��
W¸HÊLPSPOHPL�DTFSÀKF�FMÌUU�NJOEJH�IÑ[[B�LJ�B�LÀT[ÓMÀL�
I¸MÊ[BUJ�DTBUMBLP[Ê�EVHBT[¸U��.VOLBWÀH[ÀTIF[�NJOEJH�
T[FSFMKF�GFM�B�LPSPOHWÀEÌU�ÀT�WJTFMKFO�WÀEÌT[FNÓWFHFU�

,C�����N�T�LFSÓMFUJ�TFCFTTÀH�NFMMFUU�IBT[O¸MKPO�
T[¸MFSÌTÄUÀTTFM�FMM¸UPUU�T[JOUFUJLVT�LÍUÌBOZBHCÊM�LÀT[ÓMU�
W¸HÊ��ÀT�DTJT[PMÊLPSPOHPU����N�T�LFSÓMFUJ�TFCFTTÀH�
FTFUÀO�QFEJH�T[JOUFUJLVT�LÍUÌBOZBHHBM�LÀT[ÓMU�
DTJT[PMÊLPSPOHPU�

"�W¸HÊ��ÀT�DTJT[PMÊLPSPOHPLBU�WÀEFOJ�LFMM�ÓUÀTFL�
ÀT MÍLÀTFL�FMMFO�

'*(:&-&.���"�HÀQ�NÒLÍEÀTF�LÍ[CFO�OF�NÒLÍEUFTTF�B�(�
SFUFT[FMÌ�HPNCPU��"�(�SFUFT[FMÌ�HPNC�NÒLÍEUFUÀTF�FMÌUU�
B�HÀQ�UFOHFMZÀOFL�UFMKFTFO�NFH�LFMM�¸MMOJB�

"�LPSPOH�GFMT[FSFMÀTF�B�LÍWFULF[ÌLÀQQFO�UÍSUÀOJL�

1 (�SFUFT[FMÌ�HPNCPU�MFOZPNWB�SÍH[ÄUTF�B[�'�PSTÊU�
	UFOHFMZU
�

2 "�,�DTBQPT�LVMDDTBM�WFHZF�MF�B[�'�PSTÊSÊM�B�+�SÍH[ÄUÌ�
BOZ¸U�

3 )FMZF[[F�S¸�B�DTJT[PMÊLPSPOHPU�B�)�U¸NBT[UÊMBQSB�

4 "�,�IPNMPLOZÄM¸TÑ�LVMDDTBM�DTBWBSP[[B�WJTT[B�B�+�
SÍH[ÄUÌ�BOZ¸U��"�+�BOZB�IFMZ[FUF�B�DTJT[PMÊLPSPOH�
WBTUBHT¸H¸UÊM�GÓHH�	M¸TE����ÀT����¸CS¸U
�

5 "�T[FSFMÀTU�LÍWFUÌFO�FMMFOÌSJ[[F�IPHZ�B�SFUFT[FMÌ�
HPNCPU�B�CFÀQÄUFUU�SVHÊ�WJTT[BIÑ[[B�F�LJJOEVM¸TJ�
IFMZ[FUÀCF�

37*%�*4.&35&5 4

"�4;&34;�.�)"4;/�-"5"�&-¬55

"�#*;50/4�(*�, 4;³- ,&,�'&-4;&3&- 4&

"�3�5 5&,�'&-4;&3&- 4&
	7�(ª�� 4�$4*4;0-ª,030/(0,


L3710.book  Seite 43  Mittwoch, 22. Dezember 2004  11:41 11



��

'*(:&-&.���&MMFOÌSJ[[F�IPHZ�B�U¸QGFT[ÓMUTÀH�NFHGFMFM�F�
B�HÀQ�UVMBKEPOT¸HBJOBL�

,JLBQDTPMU�HÀQ�NFMMFUU�EVHBT[PMKB�CF�B�HÀQ�I¸MÊ[BUJ�
DTBUMBLP[Ê�EVHBT[¸U�

"�HÀQ�CFLBQDTPM¸TB�B�#�Ó[FNJ�LBQDTPMÊ����IFMZ[FUCF�
	0/
�¸MMÄU¸T¸WBM�UÍSUÀOJL��-FLBQDTPM¸TLPS�B�HPNCPU�
FMMFOLF[Ì�JS¸OZCB�LFMM�MFOZPNOJ�

"�DTJT[PMÊ�WBHZ�W¸HÊ�NVOLB�NFHLF[EÀTF�FMÌUU�
B NVOLBEBSBCPU�SÍH[ÄUFOJ�LFMM�LJWÀWF�IB�TBK¸U�TÑMZB�
LÍWFULF[UÀCFO�CJ[UPOT¸HPT�IFMZ[FUCFO�WBO�

"�KÊ�UFMKFTÄUNÀOZ�ÀT�B[�PQUJN¸MJT�FSFENÀOZ�FMÀSÀTF�
ÀSEFLÀCFO�KBWBTPMKVL�IPHZ�DTJT[PM¸TJ�NVOLB�WÀH[ÀTÀOÀM�
B�NVOLBEBSBC�GFMÓMFUF�ÀT�B�DTJT[PMÊLPSPOH�GFMÓMFUF�
FHZN¸TTBM�LC�������������PT�T[ÍHFU�[¸SKPO�CF��
&OZIF OZPN¸TTBM�NP[HBTTB�B�HÀQFU�JEF�PEB��*MZ�NÊEPO�
CJ[UPTÄUIBUÊ�IPHZ�B�GFMÓMFU�OF�NFMFHFEKFO�GFM�UÑMT¸HPTBO�
ÀT�OF�T[ÄOF[ÌEKÍO�FM��6HZBOBLLPS�FMLFSÓMIFUÌ�
B NÀMZFEÀTFL�LJBMBLVM¸TB�JT�

'*(:&-.&;5&5 4���$TJT[PM¸TIP[�TPIB�OFN�IBT[O¸MKPO�
W¸HÊLPSPOHPU�

7¸H¸TO¸M�OFN�T[BCBE�OZPN¸TU�LJGFKUFOJ�B�LPSPOHSB��
/F EÍOUTF�NFH�B�HÀQFU��"�LPSPOH�OFN�EÌMIFU�NFH�ÀT�OFN�
SF[FHIFU��"[�FMÌUPM¸TOBL�FHZFOMFUFTOFL�LFMM�MFOOJF�ÀT�
B NVOLBEBSBC�BOZBH¸IP[�LFMM�JHB[PEOJB��7¸H¸TLPS�
ÓHZFMKFO�B�NVOLBJS¸OZSB��"�HÀQFU�NJOEJH�B�T[FST[¸N�
K¸S¸T¸OBL�JS¸OZ¸CB�LFMM�NP[HBUOJ�TPIB�OFN�B�N¸TJL�
JS¸OZCB�

&MMFOLF[Ì�FTFUCFO�FMÌGPSEVMIBU�IPHZ�B�LÀT[ÓMÀL�LJGVU�
B W¸H¸TWPOBMCÊM�BOÀMLÓM�IPHZ�CFGPMZ¸TPMOJ�MFIFUOF��
/ÀHZT[ÍH�LFSFT[UNFUT[FUÒ�JEPNPL�ÀT�DTÍWFL�W¸H¸TBLPS�
BK¸OMBUPT�B�W¸H¸TU�B�LJTFCC�LFSFT[UNFUT[FUÒ�PMEBMPO�
LF[EFOJ�

"�UBSUP[ÀLPLBU�ÀT�B�IP[[¸KVL�UBSUP[Ê�SFOEFMÀTJ�T[¸NPLBU�
LBUBMÊHVTBJOL�UBSUBMNB[[¸L�

'*(:&-.&;5&5 4���)B�B�HÀQFO�C¸SNJMZFO�NVOL¸U�
WÀHF[�NJEJH�IÑ[[B�LJ�FMÌCC�B�I¸MÊ[BUJ�EVHBT[U�B�GBMJ�
DTBUMBLP[Ê�BMK[BUCÊM�
q "�T[FST[¸N�FMMFOÌS[ÀTF��,PQPUU�DTJT[PMÊ��WBHZ�

W¸HÊLPSPOH�IBT[O¸MBUB�LÍWFULF[UÀCFO�DTÍLLFO�
B NVOLBWÀH[ÀT�UFMKFTÄUNÀOZF�VHZBOBLLPS�B�NPUPS�
TÀSÓMÀTÀU�PLP[IBUKB�

q "�T[FSFMÌDTBWBSPL�FMMFOÌS[ÀTF��3FOET[FSFTFO�
FMMFOÌSJ[[F�B�T[FSFMÌDTBWBSPL�T[JM¸SE�ÓMÀTÀU��
)B B[U UBQBT[UBMKB�IPHZ�WBMBNFMZJL�DTBWBS�NFHMB[VMU�
B[POOBM�IÑ[[B�NFH��"�NFHMB[VMU�DTBWBS�TÑMZPT�
WFT[ÀMZGPSS¸T�MFIFU�

q "�NPUPS�¸QPM¸TB��,ÓMÍOÍTFO�ÓHZFMKFO�BSSB�ÀT�
HPOEPTLPEKPO�SÊMB�IPHZ�B�NPUPS�UFLFSDTF�OF�
TÀSÓMKÍO�NFH�ÀT�WBHZ�OF�LFSÓMKÍO�ÀSJOULF[ÀTCF�
WÄ[[FM WBHZ�PMBKKBM�

q "�T[FMMÌ[ÌOZÄM¸TPLBU�UBSUTB�NJOEJH�T[BCBEPO�ÀT�
UJT[U¸O�

q )BT[O¸MBU�VU¸O�T[¸SB[�TÒSÄUFUU�MFWFHÌWFM�UJT[UÄUTB�NFH�
B�HÀQFU��"�NPUPSU�SFOET[FSFTFO�GÑWBTTB�MF�TÒSÄUFUU�
MFWFHÌWFM�

q &MMFOÌSJ[[F�B�I¸MÊ[BUJ�L¸CFM�IJC¸UMBO�¸MMBQPU¸U��
)B B L¸CFM�NFHTÀSÓMU�WBHZ�FMLPQPUU�B�DTFSÀU�
WÀHF[UFTTF�FM�WBMBNFMZJL�WFWÌT[PMH¸MBUJ�
NÒIFMZÓOLLFM�

q "�T[ÀOLFGÀL�DTFSÀKF��"�LFGÀLFU�LC������Ó[FNÊSB�
VU¸O�WBHZ�BLLPS�IB�IPTT[ÑT¸HVL�OFN�ÀSJ�FM�
B �� NN�U�LJ�LFMM�DTFSÀMUFUOJ��"�DTFSÀU�WBMBNFMZJL�
WFWÌT[PMH¸MBUJ�NÒIFMZÓOLLFM�WÀHF[UFTTF�FM��
+BWBTPMKVL�IPHZ�B�T[ÀOLFGÀL�NJOEFO�N¸TPEJL�
DTFSÀKÀOÀM�WÀHF[UFTTFO�¸MUBM¸OPT�UJT[UÄU¸TU�ÀT�LFOÀTU�
WFWÌT[PMH¸MBUVOLLBM�

q ,J[¸SÊMBH�FSFEFUJ�'-&9�UBSUP[ÀLPLBU�ÀT�
DTFSFBMLBUSÀT[FLFU�T[BCBE�IBT[O¸MOJ��
"[PLBU B[ FMFNFLFU�NFMZFLFU�B�LF[FMÀTJ�VUBTÄU¸T�
OFN�FNMÄU�'-&9�WFWÌT[PMH¸MBUJ�NÒIFMZCFO�LFMM�
LJDTFSÀMUFUOJ�	M¸TE�(BSBODJBKFHZ���7FWÌT[PMH¸MBUJ�
NÒIFMZFL�DÄNF
�

-¸TE�¸MUBM¸OPT�KÊU¸MM¸TJ�GFMUÀUFMFJOLFU�NFMZFL�B�KFMFO�
NÒT[BLJ�MFÄS¸TIP[�WBOOBL�NFMMÀLFMWF�

"�T[FST[¸NPU�NJOJN¸MJT�[BKGFKMFT[UÀTSF�UFSWF[UÓL�ÀT�
ÀQÄUFUUÓL��,ÓMÍOMFHFT�LÍSÓMNÀOZFL�LÍ[ÍUU�B[POCBO�
B NBYJN¸MJT�[BKT[JOU�NFHIBMBEIBUKB�B����E#"�Ó[FNJ�
UBSUPN¸OZU��*MZFO�FTFUCFO�B�HÀQ�LF[FMÌKÀOFL�
IBMM¸TWÀEÌ�FT[LÍ[U�LFMM�WJTFMOJF�

"�LÀT[ÓMÀL�&/�������OPSNB�T[FSJOUJ�IBOH��ÀT�
SF[HÀTÀSUÀLFJ�SFOEFT�LÍSÓMNÀOZFL�LÍ[ÍUU�

IBOHOZPN¸T������E#	"


IBOHFSÌ�������E#	"


)BMM¸TWÀEÌ�FT[LÍ[U�LFMM�WJTFMOJ��

WJCS¸DJÊT�HZPSTVM¸T������N�T��

4BK¸U�GFMFMÌTTÀHÓOLSF�LJKFMFOUKÓL�IPHZ�B[�FCCFO�
B LÀ[JLÍOZWCFO�JTNFSUFUFUU�'-&9�-�����-���������
N¸SL¸KÑ�UFSNÀLFL�NFHGFMFMOFL�B�LÍWFULF[Ì�OPSN¸LOBL��
&/������&/�������ÀT�&/���������B��������&(�
�������&(������&,�JS¸OZFMWFLOFL�NFHGFMFMÌFO�

 04
3ÓIMF 4FWFSJO

.ÒT[BLJ�W¸MUP[UBU¸TPL�GFOOUBSUWB��������
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%PESsVKUF�QSPTÄN�QÏFTOÃ�QPLZOZ�W�UPNUP�O¸WPEV�
L PCTMV[F��/¸WPE�NVTÄ�CÔU�WsEZ�LPNQMFUOÄ�W�CF[WBEOÃ�
¿JUFMOÀN�TUBWV�B�QÏJ�QS¸DJ�L�EJTQP[JDJ�BCZ�CZMP�NPsOP�
QSPW¸EÃU�QÏÄQBEO¸�QÏF[LPVuFOÄ�OB�SÐ[OÔDI�EÄMFDI�

4UBOPWFOÔN�QPVsJUÄN�B�EPESsPW¸OÄN�QÏÄTMVuOÔDI�
ÑESsC¸ÏTLÔDI�QPLZOÐ�M[F�sJWPUOPTU�O¸ÏBEÄ�QPETUBUOÃ�
QSPEMPVsJU�

5PUP�O¸ÏBEÄ�TF�QÏFEQPLM¸E¸�QPV[F�QSP�QPVsJUÄ�QPQTBOÀ�
W UPNUP�O¸WPEV��,BsEÀ�KJOÀ�QPVsJUÄ�UPIPUP�O¸ÏBEÄ�KF�
[BL¸[¸OP��

101*4�	WJ[�[NÄOÃOÀ�PCS¸[LZ


"�1SPWP[OÄ�WZQÄOB¿�	PCS���


#�1ÏÄEBWO¸�SVLPKFf�	PCS���
�7ZQÄOB¿�VWPMOÃOÄ�	PCS���


'�7ÏFUFOP�	IÏÄEFM
�	PCS���


$�#MPLPWBDÄ�UMB¿ÄULP�WÏFUFOB�	PCS���


)�1PEMPsLB�	PCS���


*�#SVTOÔ�LPUPV¿�	PCS���


+�6QFWÉPWBDÄ�NBUJDF�	PCS���


,�,MÄ¿�T�¿FQZ�	PCS���


q���PDISBOOÔ�LSZU�Ø�����NN���Ø�����NN

q���QÏÄEBWO¸�SVLPKFf

q���LMÄ¿�T�¿FQZ

q���VQFWÉPWBDÄ�NBUJDF�QSP�CSVTOÔ�LPUPV¿

q�/¸WPE�L�PCTMV[F

q�#F[QF¿OPTUOÄ�QPLZOZ

q�;¸SV¿OÄ�MJTU

p 7J[�PEQPWÄEBKÄDÄ�n#F[QF¿OPTUOÄ�VQP[PSOÃOÄo�LUFS¸�KTPV�
EPE¸W¸OB�TQPMF¿OÃ�T�QÏFEMPsFOÔN�O¸WPEFN�L�PCTMV[F�

p 7´453"|/ �610;03/£/¤���/JLEZ�OFQPVsÄWFKUF�O¸ÏBEÄ�
CF[�PDISBOOÀIP�[BÏÄ[FOÄ��/FTVOE¸WFKUF�PDISBOO¸�[BÏÄ[FOÄ�

p 7´453"|/ �610;03/£/¤���.BUFSJ M̧Z�PCTBIVKÄDÄ�B[CFTU�
TF�OFTNÄ�CSPVTJU��1ÏJ�QS¸DJ�T�B[CFTUFN�OFCP�T�NBUFSJ̧ MZ�
PCTBIVKÄDÄNJ�LÏFNFO�W[OJL¸�[ESBWÄ�uLPEMJWÔ�QSBDI��1ÏFE�
WEFDIPW¸OÄN�UPIPUP�QSBDIV�TF�DISBÉUF�QPEMF�QÏFEQJTÐ�
P PDISBOÃ�[ESBWÄ�

p 1ÏJQPKUF�O¸ÏBEÄ�L�7BuÄ�PDISBOÃ�B�QPEMF�QÏFEQJTÐ�QSP�
OÄ[LPOBQÃfPW¸�[BÏÄ[FOÄ�WsEZ�OB�TÄf�DIS¸OÃOPV�KJTUJ¿FN�
WZCBWPWBOÔN�DIZCPWÔN�QSPVEFN�B�PDISBOPV�QSPUJ�
QÏFUÄsFOÄ�

p 5ÃMFTP�O¸ÏBEÄ�OFOBWSU¸WFKUF�QSPUPsF�TF�QPSVuÄ�PDISBOO¸�
J[PMBDF�	QPVsÄWFKUF�O M̧FQLZ
�

p ;LPOUSPMVKUF�QSBDPWOÄ�PCMBTU�EFUFLUPSFN�LPWV�QSPUPsF�
TF UBN�NPIPV�OBDI¸[FU�TLSZU¸�FMFLUSJDL¸�WFEFOÄ�QMZOPW¸�
QPUSVCÄ�B�OFCP�WPEOÄ�QPUSVCÄ�

p 1ÏFE�WFuLFSÔNJ�QSBDFNJ�OB�O¸ÏBEÄ�WZU¸IOÃUF�[¸TUS¿LV�[F�
[¸TVWLZ�

p /¸ÏBEÄ�NVTÄUF�WsEZ�WZQOPVU�WZQÄOB¿FN��/FQPVsÄWFKUF�
L UPNVUP�Ñ¿FMV�TÄfPWPV�[¸TUS¿LV�

p 7´453"|/ �610;03/£/¤���1ÏFE�LBsEÔN�OBTB[FOÄN�
O¸ÏBEÄ�[LPOUSPMVKUF�CF[DIZCOÔ�TUBW�[¸TUS¿LZ�B�LBCFMV��/FOÄ�
MJ�KFKJDI�TUBW�CF[DIZCOÔ�OFDIFKUF�KF�PECPSOÄLFN�WZNÃOJU�

p FÆUF�WsEZ�LBCFM�W�EPTUBUF¿OÀ�W[E¸MFOPTUJ�PE�QSBDPWOÄ�
PCMBTUJ�O¸ÏBEÄ�

p 1ÏJQPKVKUF�O¸ÏBEÄ�OB�TÄfPWÔ�QSPVE�QPV[F�WF�WZQOVUÀN�TUBWV�
p /¸ÏBEÄ�TF�NVTÄ�WsEZ�QPVsÄWBU�T�OBNPOUPWBOPV�QÏÄEBWOPV�

SVLPKFUÄ�
p %SsUF�O¸ÏBEÄ�QFWOÃ�PCÃNB�SVLBNB�B�QÏJ�TUBCJMOÄN�QPTUPKJ�
p ;LPOUSPMVKUF�[EB�SZDIMPTU�VWFEFO¸�OB�CSVTOÀN�LPUPV¿J�

PEQPWÄE¸�KNFOPWJUÀ�SZDIMPTUJ�CSVTLZ�OFCP�KJ�QÏFLSB¿VKF�
p 1ÏFTWÃE¿UF�TF�sF�SP[NÃS�CSVTOÀIP�LPUPV¿F�KF�

LPNQBUJCJMOÄ�T�O¸ÏBEÄN�
p #SVTOÀ�LPUPV¿F�TF�NVTÄ�PuFUÏPWBU�B�VTLMBEÉPWBU�QPEMF�

QPLZOÐ�WÔSPCDF�
p $ISBÉUF�CSVTLV�QÏFE�ÑEFSZ�O¸SB[Z�B�UVLFN�
p 1ÏFE�QPVsJUÄN�[LPOUSPMVKUF�QF¿MJWÃ�CSVTOÔ�LPUPV¿�[�IMFEJTLB�

QPuLP[FOÄ�B�USIMJO��#SVTOÀ�LPUPV¿F�T�USIMJOBNJ�OFCP�
QPuLP[FOÄNJ�PLBNsJUÃ�WZNÃÉUF�

p %CFKUF�OB�UP�BCZ�CZMZ�CSVTOÀ�LPUPV¿F�OBNPOUPW¸OZ�QPEMF�
QPLZOÐ�WÔSPCDF�

p /¸ÏBEÄ�TF�TNÄ�QPVsÄWBU�QPV[F�QSP�ÏF[Z�B�CSPVuFOÄ�[BTVDIB�
p 1ÏFE�QPVsJUÄN�O¸ÏBEÄ�ECFKUF�OB�UP�BCZ�CZM�CSVTOÔ�

QSPTUÏFEFL�TQS¸WOÃ�OBNPOUPWBOÔ�B�VQFWOÃOÔ��/FDIFKUF�
O¸ÏBEÄ�OFKEÏÄWF����TFLVOE�CÃsFU�OBQS¸[EOP��#VEPV�MJ�QÏJ�
UPN�[KJuUÃOZ�OBENÃSOÀ�WJCSBDF�OFCP�KJOÀ�QPSVDIZ�O¸ÏBEÄ�
PLBNsJUÃ�WZQOÃUF��.ÐsF�UP�VQP[PSÉPWBU�OB�OFTQS¸WOPV�
NPOU¸s�OFCP�OFLSVIPWJUPTU�CSVTOÀIP�LPUPV¿F�

p 1SP�UPUP�O¸ÏBEÄ�QPVsÄWFKUF�QPV[F�TQFDJGJLPWBOÀ�QÏÄQPKLZ�
B LPUPV¿F��/FQPVsÄWFKUF�s¸EOÀ�QÏÄEBWOÀ�SFEVL¿OÄ�IÏÄEFMF�
OFCP�BEBQUÀSZ�L�QÏJ[QÐTPCFOÄ�CSVTOÔDI�LPUPV¿Ð�T�WFMLÔNJ�
EÄSBNJ�

p 6�O¸ÏBEÄ�LUFS¸�KTPV�VWBsPW¸OB�QSP�QPVsJUÄ�EÄMÐ�QÏÄTMVuFOTUWÄ�
T�EÄSPV�TF�[¸WJUFN�NVTÄ�CÔU�[¸WJU�W�LPUPV¿J�EPTUBUF¿OÃ�WFMLÔ�
L�VDIZDFOÄ�EÀMLZ�IÏÄEFMF�

p 1ÏFE�[BI¸KFOÄN�CSVTOÔDI�OFCP�SP[CSVuPWBDÄDI�QSBDÄ�
[LPOUSPMVKUF�TQS¸WOÀ�VQFWOÃOÄ�PCSPCLV�

p 1SP�PQUJN¸MOÄ�QSBDPWOÄ�WÔLPO�QÏJ�ISVCPWBDÄN�CSPVuFOÄ�
NVTÄ CÔU�ÑIFM�NF[J�LPUPV¿FN�B�PQSBDPW¸WBOÔN�QPWSDIFN�
QÏJCMJsOÃ����Bs����TUVQÉÐ�

p /FQPVsÄWFKUF�OJLEZ�L�CSPVuFOÄ�SP[CSVuPWBDÄ�LPUPV¿F��
3P[CSVuPWBDÄ�LPUPV¿F�OFWZTUBWVKUF�s¸EOÀNV�CP¿OÄNV�
[BUÄsFOÄ�

5&$)/*$, �±%"+&

±IMPW¸�CSVTLB -�������� -����
1ÏÄLPO 8 ��� ���
3ZDIMPTU�QÏJ�DIPEV�OBQS¸[EOP PU��NJO ������ ������
.BY��QSÐNÃS�LPUPV¿F� NN ��� ���
;¸WJU�QSBDPWOÄIP�IÏÄEFMF *40 .�� .��
)NPUOPTU�DDB�	CF[�QÏÄTMVuFOTUWÄ
 LH �� ��

0#3�;,:

%0%�7"/ �1¯¤4-6h&/457¤�/�¯"%¤
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p #VÆUF�PQBUSOÄ�TF�sIBWÔNJ�UÏÄTLBNJ��%SsUF�O¸ÏBEÄ�UBL�
BCZ UÏÄTLZ�PEMÀUBMZ�TNÃSFN�LEF�TF�OF[ESsVKFUF�BOJ�7Z�
BOJ s¸EOÀ�KJOÀ�PTPCZ�B�OFOBDI¸[FKÄ�TF�s¸EOÀ�[¸QBMOÀ�M¸ULZ�

p 1ÏJ�PQSBDPW¸OÄ�LBNFOÐ�QPVsÄWFKUF�PET¸WBDÄ�[BÏÄ[FOÄ�B�OPTUF�
QSPUJQSBDIPWPV�NBTLV�

p 1ÏJ�QS¸DJ�T�O¸ÏBEÄN�OPTUF�WsEZ�PDISBOOÀ�CSÔMF�
B QSPUJIMVLPWPV�PDISBOV��+JOÀ�PTPCOÄ�PDISBOZ�KBLP�KF�
QSPUJQSBDIPW¸�NBTLB�SVLBWJDF�QÏÄMCB�B�[¸TUÃSB�QPVsÄWFKUF�
QPEMF�QPUÏFCZ��3PWOÃs�TF�EPQPSV¿VKF�OPuFOÄ�QSPUJTLMV[PWÀ�
PDISBOOÀ�PCVWJ��/VUOPTU�OPuFOÄ�QSPUJQSBDIPWÀ�NBTLZ�
WZQMÔW¸�TBNB�[�KFEPWBUÔDI�WMBTUOPTUÄ�QSBDIV�PECSPVuFOÀIP�
NBUFSJ̧ MV�B�CBSWZ�OFCP�KJOÀ�QPWSDIPWÀ�ÑQSBWZ�NBUFSJ̧ MV��
7 QÏÄQBEÃ�QPDIZCOPTUÄ�CZ�TF�NÃMP�PDISBOOÀ�WZCBWFOÄ�OPTJU�
WsEZDLZ�

p 1ÏFTWÃE¿UF�TF�sF�QÏJ�QS¸DJ�T�UWPSCPV�QSBDIV�KTPV�WÃUSBDÄ�
PUWPSZ�WsEZ�PUFWÏFOÀ��+FTUMJsF�TF�QSBDI�NVTÄ�PETUSBOJU�
O¸ÏBEÄ�OFKEÏÄWF�WZQOÃUF��/FQPVsÄWFKUF�s¸EOÀ�LPWPWÀ�
QÏFENÃUZ�B�ECFKUF�OB�UP�BCZ�TF�LPNQPOFOUZ�VWOJUÏ�
OFQPuLPEJMZ�

p /FEPUÔLFKUF�TF�PU¸¿FKÄDÄDI�TF�CSVTOÔDI�LPUPV¿Ð�
p 7´453"|/ �610;03/£/¤���#SVTOÔ�LPUPV¿�QP�WZQOVUÄ�

O¸ÏBEÄ�KFuUÃ�OÃKBLPV�EPCV�EPCÄI¸�

5BUP�CSVTLB�CZMB�WZWJOVUB�L�SP[CSVuPW¸OÄ�CSPVuFOÄ�
B LBSU¸¿PW¸OÄ�LPWÐ�B�LBNFOÐ�CF[�QPVsJUÄ�WPEZ�

1ÏFE�QPVsJUÄN�O¸ÏBEÄ�TF�QÏFTWÃE¿UF�sF�KF�TQS¸WOÀ�TÄfPWÀ�
OBQÃUÄ��±EBK�OBQÃUÄ�OB�UZQPWÀN�uUÄULV�NVTÄ�TPVIMBTJU�TF�
TÄfPWÔN�OBQÃUÄN��/¸ÏBEÄ�T�����7�M[F�UBLÀ�QÏJQPKJU�OB�TÄfPWÀ�
OBQÃUÄ�����7�

10;03���1ÏFE�QSPW¸EÃOÄN�QSBDÄ�OB�O¸ÏBEÄ�WsEZ�OFKEÏÄWF�
WZU¸IOÃUF�TÄfPWPV�[¸TUS¿LV�[F�[¸TVWLZ�

1ÏJ�ISVCPWBDÄDI�B�SP[CSVuPWBDÄDI�QSBDÄDI�NVTÄ�CÔU�
OBNPOUPW¸O�EPE¸WBOÔ�PDISBOOÔ�LSZU��6�O¸ÏBEÄ�MFsÄDÄIP�
OB [BEOÄ�TUSBOÃ�M[F�PDISBOOÔ�LSZU�T�VQÄOBDÄN�QSTUFODFN�
OBTBEJU�OB�QÏÄSVCV�QÏJ¿FNs�TF�WÔTUVQFL�OB�WOJUÏOÄ�TUSBOÃ�
VQÄOBDÄIP�QSTUFODF�WMPsÄ�EP�ES¸sLZ�OB�VQÄOBDÄ�QÏÄSVCÃ��
1PUPN�M[F�PDISBOOÔ�LSZU�OBUP¿JU�EP�QPsBEPWBOÀ�QPMPIZ�
B QFWOÃ�QÏJuSPVCPWBU�

7´453"|/ �610;03/£/¤���6[BWÏFO¸�¿¸TU�PDISBOOÀIP�
[BÏÄ[FOÄ�CSVTOÀIP�LPUPV¿F�NVTÄ�WsEZ�TNÃÏPWBU�L�VsJWBUFMJ�

.POU¸s�QÏÄEBWOÀ�SVLPKFUJ

,�MFQuÄ�LPOUSPMF�B�CF[QF¿OPTUJ�QÏJ�[BDI¸[FOÄ�T�O¸ÏBEÄN�TF�
PCWZLMF�QPVsÄW¸�QÏÄEBWO¸�SVLPKFf�

1ÏJ�QSPW¸EÃOÀ�QS¸DJ�NÐsF�CÔU�QÏÄEBWO¸�SVLPKFf�#�GVOL¿OÃ�
OBNPOUPWBO¸�OB�QSBWÀ�OFCP�MFWÀ�TUSBOÃ�O¸ÏBEÄ�

7´453"|/ �610;03/£/¤���;�CF[QF¿OPTUOÄDI�EÐWPEÐ�
NVTÄ�CÔU�QÏFE�WÔNÃOPV�CSVTOÔDI�OFCP�SP[CSVuPWBDÄDI�
LPUPV¿Ð�WsEZ�WZUBsFO¸�TÄfPW¸�[¸TUS¿LB�O¸ÏBEÄ��1SBDVKUF�
WsEZ�T�OBNPOUPWBOPV�PDISBOPV�LPUPV¿F�B�OPTUF�
PDISBOOÀ�CSÔMF�

1SP�PCWPEPWÀ�SZDIMPTUJ�DDB����N�T�QPVsÄWFKUF�
SP[CSVuPWBDÄ�B�CSVTOÀ�LPUPV¿F�TF�TZOUFUJDLÔN�QPKJWFN�
WZ[UVsFOÔN�WM¸LOZ�B�QSP����N�T�CSVTOÀ�LPUPV¿F�TF�
TZOUFUJDLÔN�QPKJWFN�

3P[CSVuPWBDÄ�B�CSVTOÀ�LPUPV¿F�TF�NVTÄ�DIS¸OJU�QÏFE�
ÑEFSZ�B�O¸SB[Z�

10;03���#MPLPWBDÄ�UMB¿ÄULP�(�OJLEZ�OFTUMB¿VKUF�[B�DIPEV�
O¸ÏBEÄ��1ÏFE�TUJTLOVUÄN�CMPLPWBDÄIP�UMB¿ÄULB�(�NVTÄ�CÔU�
IÏÄEFM�O¸ÏBEÄ�ÑQMOÃ�[BTUBWFOÔ�

,PUPV¿�TF�NPOUVKF�O¸TMFEPWOÃ�

1 4UJTLOVUÄN�CMPLPWBDÄIP�UMB¿ÄULB�'�[BKJTUÃUF�WÏFUFOP�
	IÏÄEFM
�(�

2 1PNPDÄ�LMÄ¿F�T�¿FQZ�,�PEuSPVCVKUF�VQFWÉPWBDÄ�NBUJDJ�
+�[�WÏFUFOB�'�

3 1PMPsUF�CSVTOÔ�LPUPV¿�OB�QPEMPsLV�)�

4 6QFWÉPWBDÄ�NBUJDJ�+�PQÃU�QÏJuSPVCVKUF�LMÄ¿FN�T�¿FQZ�
,��1P[JDF�NBUJDF�+�KF�[¸WJTM¸�OB�UMPVufDF�CSVTOÀIP�
LPUPV¿F�	WJ[�PCS����B��
�

5 1P�NPOU¸sJ�[LPOUSPMVKUF�[EB�TF�CMPLPWBDÄ�UMB¿ÄULP�
QSPTUÏFEOJDUWÄN�WFTUBWÃOÀ�QSVsJOZ�PQÃU�WS¸UÄ�EP�
WÔDIP[Ä�QPMPIZ�

,3�5,´�101*4
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10;03���;LPOUSPMVKUF�[EB�OBQ¸KFDÄ�OBQÃUÄ�TPVIMBTÄ�
T DIBSBLUFSJTUJLPV�O¸ÏBEÄ�

1ÏJ�WZQOVUÀN�O¸ÏBEÄ�[BTUS¿UF�TÄfPWPV�[¸TUS¿LV�EP�[¸TVWLZ�

/¸ÏBEÄ�[BQOÃUF�UÄN�sF�QSPWP[OÄ�WZQÄOB¿�#�OBTUBWÄUF�EP�
QPMPIZ���	0/
��,�WZQOVUÄ�KFK�TUJTLOÃUF�PQB¿OÔN�TNÃSFN�

1ÏFE�[BI¸KFOÄN�CSVTOÔDI�OFCP�SP[CSVuPWBDÄDI�QSBDÄ�
TF PCSPCFL�NVTÄ�VQFWOJU�QPLVE�OFN¸�WMJWFN�WMBTUOÄ�
INPUOPTUJ�TUBCJMOÄ�QPMPIV�

1ÏJ�CSVTOÔDI�QSBDÄDI�TF�QSP�EPCSÔ�WÔLPO�B�PQUJN¸MOÄ�
WÔTMFEFL�EPQPSV¿VKF�QSBDPWBU�T�ÑIMFN�NF[J�QMPDIPV�
PCSPCLV�B�CSVTOÔN�LPUPV¿FN�DDB����q�����1PIZCVKUF�
O¸ÏBEÄN�T�MFILÔN�QÏÄUMBLFN�TFN�B�UBN��5ÄNUP�[QÐTPCFN�
EPT¸IOFUF�UPIP�sF�TF�QPWSDI�BOJ�OBENÃSOÃ�OF[BIÏFKF�
BOJ�OF[CBSWÄ��,SPNÃ�UPIP�TF�UÄN�PNF[Ä�UWPSCB�SÔI�

7´453"|/ �610;03/£/¤���/FQPVsÄWFKUF�OJLEZ�
SP[CSVuPWBDÄ�LPUPV¿�L�CSPVuFOÄ�

1ÏJ�SP[CSVuPW¸OÄ�OFTNÄ�OB�LPUPV¿�QÐTPCJU�s¸EOÔ�UMBL��
/¸ÏBEÄ�OFOBLM¸OÃKUF��,PUPV¿�TF�UBLÀ�OFTNÄ�W[QÏÄ¿JU�OFCP�
LNJUBU��1PTVW�N¸�CÔU�NÄSOÔ�B�QÏJNÃÏFOÔ�EBOÀNV�NBUFSJ¸MV��
1ÏJ�SP[CSVuPW¸OÄ�KF�OVUOP�EPESsPWBU�QSBDPWOÄ�TNÃS��
/¸ÏBEÄN�NVTÄUF�WsEZ�QPIZCPWBU�QSPUJ�TNÃSV�QPIZCV�
O¸TUSPKF�OJLEZ�OF�W�KJOÀN�TNÃSV�

+JOBL�ISP[Ä�OFCF[QF¿Ä�sF�O¸ÏBEÄ�OFLPOUSPMPWBUFMOÃ�
WZCÃIOF�[�¿¸SZ�ÏF[V��1ÏJ�SP[CSVuPW¸OÄ�QSPGJMÐ�B�USVCFL�
PCEÀMOÄLPWÀIP�QSÐÏF[V�TF�EPQPSV¿VKF�[B¿ÄU�ÏF[�OB�TUSBOÃ�
T�NFOuÄN�¿FMOÄN�ÏF[FN�

1ÏÄTMVuFOTUWÄ�B�PEQPWÄEBKÄDÄ�PCKFEOBDÄ�¿ÄTMB�OBKEFUF�
W OBuJDI�LBUBMP[ÄDI�

7´453"|/ �610;03/£/¤���1ÏFE�QSPW¸EÃOÄN�QSBDÄ�
OB O¸ÏBEÄ�WsEZ�OFKEÏÄWF�WZU¸IOÃUF�TÄfPWPV�[¸TUS¿LV�[F�
[¸TVWLZ�
q ,POUSPMB�O¸ÏBEÄ��1PVsÄW¸OÄ�PQPUÏFCFOÀIP�CSVTOÀIP�

OFCP�SP[CSVuPWBDÄIP�LPUPV¿F�TOJsVKF�QSBDPWOÄ�WÔLPO�
B�NÐsF�[QÐTPCJU�QPuLP[FOÄ�NPUPSV�

q ,POUSPMB�NPOU¸sOÄDI�uSPVCÐ��1SBWJEFMOÃ�
LPOUSPMVKUF�QFWOÀ�VUBsFOÄ�WuFDI�NPOU¸sOÄDI�uSPVCÐ��
;KJTUÄUF�MJ�VWPMOÃOÔ�uSPVC�NVTÄUF�KFK�PLBNsJUÃ�
EPU¸IOPVU��+JOBL�NÐsF�UFOUP�uSPVC�[OBNFOBU�[OB¿OÀ�
OFCF[QF¿Ä�

q 0uFUÏPW¸OÄ�NPUPSV��;FKNÀOB�ECFKUF�OB�UP�
B [BCF[QF¿UF�BCZ�DÄWLB�NPUPSV�OFCZMB�QPuLP[FO¸�
B�OFCP�OFQÏJuMB�EP�LPOUBLUV�T�PMFKFN�OFCP�WPEPV�

q 6ESsVKUF�WÃUSBDÄ�uUÃSCJOZ�WsEZ�WPMOÀ�B�¿JTUÀ�
q 1P�QS¸DJ�O¸ÏBEÄ�WZ¿JTUÃUF�TVDIÔN�TUMB¿FOÔN�

W[EVDIFN��.PUPS�QSBWJEFMOÃ�WZGPVLFKUF�TUMB¿FOÔN�
W[EVDIFN�

q ;LPOUSPMVKUF�CF[DIZCOÔ�TUBW�TÄfPWÀIP�LBCFMV��+F�MJ�
UFOUP�LBCFM�QPuLP[FOÔ�OFCP�PQPUÏFCPWBOÔ�PCSBfUF�
TF�T�QSPWFEFOÄN�WÔNÃOZ�OB�OÃLUFSPV�[F�TFSWJTOÄDI�
EÄMFO�

q 7ÔNÃOB�VIMÄLPWÔDI�LBSU¸¿LÐ��6IMÄLPWÀ�LBSU¸¿LZ�TF�
NBKÄ�QP�DDB�����QSBDPWOÄDI�IPEJO¸DI�OFCP�QÏJ�EÀMDF�
LSBUuÄ�OFs����NN�WZNÃOJU��,�QSPWFEFOÄ�WÔNÃOZ�TF�
PCSBfUF�OB�OÃLUFSPV�[F�TFSWJTOÄDI�EÄMFO��
%PQPSV¿VKFNF�BCZ�O¸ÏBEÄ�QÏJ�LBsEÀ�ESVIÀ�WÔNÃOÃ�
VIMÄLPWÔDI�LBSU¸¿LÐ�CZMP�W�OBuFN�TFSWJTV�QPESPCFOP�
WuFPCFDOÀNV�WZ¿JTUÃOÄ�B�OBNB[¸OÄ�

q 1PVsÄWFKUF�QPV[F�PSJHJO¸MOÄ�QÏÄTMVuFOTUWÄ�
B PSJHJO¸MOÄ�O¸ISBEOÄ�EÄMZ�GZ�'-&9��7uFDIOZ�EÄMZ�
LUFSÀ�OFKTPV�W�O¸WPEV�L�PCTMV[F�QPQT¸OZ�TF�NVTÄ�
WZNÃÉPWBU�W�OÃLUFSÀ�[F�TFSWJTOÄDI�EÄMFO�GZ�'-&9�
	WJ[ MJTU�;¸SVLB�BESFTZ�TFSWJTOÄDI�EÄMFO
�

7J[�WuFPCFDOÀ�[¸SV¿OÄ�QPENÄOLZ�LUFSÀ�KTPV�L�UPNVUP�
O¸WPEV�L�PCTMV[F�QÏJMPsFOZ�KBLP�QÏÄMPIB�

/¸ÏBEÄ�CZMP�LPOTUSVPW¸OP�B�WZSPCFOP�[�IMFEJTLB�NJOJN¸MOÄ�
IMV¿OPTUJ��;B�[WM¸uUOÄDI�QPENÄOFL�WuBL�NÐsF�
NBYJN¸MOÄ�IMBEJOB�IMVLV�W�PLSVIV�QÐTPCOPTUJ�
QÏFLSP¿JU����E#"��7�UPNUP�QÏÄQBEÃ�TF�VsJWBUFM�NVTÄ�
DIS¸OJU�QSPTUÏFEOJDUWÄN�QSPUJIMVLPWÀ�PDISBOZ�

)PEOPUZ�IMVLV�B�WJCSBDÄ�O¸ÏBEÄ�QPEMF�OPSNZ�&/�������
MFsÄ PCWZLMF�QÏJ�

)MBEJOB�BLVTUJDLÀIP�UMBLV������E#�	"


)MBTJUPTU�������E#�	"


.VTÄ�TF�OPTJU�QSPUJIMVLPW¸�PDISBOB��

7JCSB¿OÄ�[SZDIMFOÄ������N�T�

1SPIMBuVKFNF�OB�OBuJ�WMBTUOÄ�[PEQPWÃEOPTU�sF�WÔSPCLZ�
[OB¿LZ�'-&9�-�����-���������QPQTBOÀ�W�UÀUP�QÏÄSV¿DF�
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%PESsJBWBKUF�QSPTÄN�QSFTOF�QPLZOZ�W�UPNUP�O¸WPEF�OB�
PCTMVIV��/¸WPE�NVTÄ�CZf�WsEZ�LPNQMFUOÔ�W�CF[WBEOF�
¿JUBUF�OPN�TUBWF�B�QSJ�QS¸DJ�L�EJTQP[ÄDJJ�BCZ�CPMP�NPsOÀ�
WZLPO¸WBf�QSÄQBEOÀ�QSFTLÑuBOJB�OB�SË[OZDI�EJFMPDI�

4UBOPWFOÔN�QPVsJUÄN�B�EPESsJBWBOÄN�QSÄTMVuOÔDI�
ÑESsC¸STLZDI�QPLZOPW�KF�NPsOÀ�QPETUBUOF�QSFE¼sJf�
sJWPUOPTf�O¸SBEJB�

5PUP�O¸SBEJF�KF�QSFEVS¿FOÀ�MFO�QSF�QPVsJUJF�QPQÄTBOÀ�
W UPNUP�O¸WPEF��,BsEÀ�JOÀ�QPVsJUJF�UPIUP�O¸SBEJB�KF�
[BL¸[BOÀ��

101*4�	QP[SJ�[NJFOFOÀ�PCS¸[LZ


"�1SFW¸E[LPWÔ�WZQÄOB¿�	PCS���


#�1SÄEBWO¸�SVLPW»f�	PCS���
�7ZQÄOB¿�VWP�OFOJB�	PCS���


$�0DISBOB�CSÑTOFIP�LPUÑ¿B�	PCS���


'�7SFUFOP�	ISJBEF�
�	PCS���


(�#MPLPWBDJF�UMB¿JEMP�WSFUFOB�	PCS���


)�1PEMPsLB�	PCS���


*���#SÑTOZ�LPUÑ¿�	PCS���


+��6QFWÉPWBDJB�NBUJDB�	PCS���


,�,�Ñ¿�T�¿BQNJ�	PCS���


q���PDISBOOÔ�LSZU�Ø�����NN���Ø�����NN

q���QSÄEBWO¸�SVLPW»f

q���L�Ñ¿�T�¿BQNJ

q���VQFWÉPWBDJB�NBUJDB�QSF�CSÑTOZ�LPUÑ¿

q�/¸WPE�OB�PCTMVIV

q�#F[QF¿OPTUOÀ�QPLZOZ

q�;¸SV¿OÔ�MJTU

p 1P[SJ�[PEQPWFEBKÑDF�b#F[QF¿OPTUOÀ�VQP[PSOFOJBo�
LUPSÀ�TÑ�EPE¸WBOÀ�TQPMP¿OF�T�QSFEMPsFOÔN�O¸WPEPN�
OB PCTMVIV�

p 7´453"|/ �610;03/&/*&���/¸SBEJF�OJLEZ�
OFQPVsÄWBKUF�CF[�PDISBOOÀIP�QSÄQSBWLV��
/FWZCFSBKUF PDISBOOÀ�QSÄQSBWLZ�

p 7´453"|/ �610;03/&/*&���.BUFSJ M̧Z�PCTBIVKÑDF�
B[CFTU�TB�OFTNÑ�CSÑTJf��1SJ�QS¸DJ�T�B[CFTUPN�BMFCP�
T NBUFSJ M̧NJ�LUPSÀ�PCTBIVKÑ�LSFNFÉ�W[OJL¸�[ESBWJV�
uLPEMJWÔ�QSBDI��1SFE�WEZDIPWBOÄN�UPIUP�QSBDIV�TB�DIS¸ÉUF�
QPE�B�QSFEQJTPW�P�PDISBOF�[ESBWJB�

p 1SJQPKUF�O¸SBEJF�QSF�7BuV�PDISBOV�B�QPE�B�QSFEQJTPW�QSF�
OÄ[LPOBQ»fPWÀ�[BSJBEFOJB�WsEZ�OB�TJFf�LUPS¸�KF�DIS¸OFO¸�
JTUJ¿PN�WZCBWPWBOÔN�DIZCPWÔN�QSÑEPN�B�PDISBOPV�QSPUJ�
QSFfBsFOJV�

p 5FMFTP�O¸SBEJB�OFOBW·UBKUF�QSFUPsF�TB�QPSVuÄ�PDISBOO¸�
J[PM¸DJB�	QPVsÄWBKUF�O M̧FQLZ
�

p 4LPOUSPMVKUF�QSBDPWOÑ�PCMBTf�EFUFLUPSPN�LPWV�QSFUPsF�
TB UBN�NËsV�OBDI¸E[Bf�TLSZUÀ�FMFLUSJDLÀ�WFEFOJB�QMZOPWÀ�
QPUSVCJB�B�MFCP�WPEOÀ�QPUSVCJB�

p 1SFE�WuFULÔNJ�QS¸DBNJ�OB�O¸SBEÄ�WZUJBIOJUF�[¸TUS¿LV�[P�
[¸TVWLZ�

p /¸SBEJF�NVTÄUF�WsEZ�WZQÄOBf�WZQÄOB¿PN��
/FQPVsÄWBKUF L UPNVUP�Ñ¿FMV�TJFfPWÑ�[¸TUS¿LV�

p 7´453"|/ �610;03/&/*&���1SFE�LBsEÔN�OBTBEFOÄN�
O¸SBEJB�TLPOUSPMVKUF�CF[DIZCOÔ�TUBW�[¸TUS¿LZ�B�L¸CMB��
"L JDI�TUBW�OJF�KF�CF[DIZCOÔ�OFDIBKUF�JDI�PECPSOÄLPN�
WZNFOJf�

p 7FÆUF�WsEZ�L¸CFM�W�EPTUBUP¿OFK�W[EJBMFOPTUJ�PE�QSBDPWOFK�
PCMBTUJ�O¸SBEJB�

p 1SJQPKVKUF�O¸SBEJF�OB�TJFfPWÔ�QSÑE�MFO�WP�WZQOVUPN�TUBWF�
p /¸SBEJF�TB�NVTÄ�WsEZ�QPVsÄWBf�T�OBNPOUPWBOPV�QSÄEBWOPV�

SVLPW»fPV�
p %SsUF�O¸SBEJF�QFWOF�PCJEWPNJ�SVLBNJ�B�QSJ�TUBCJMOPN�

QPTUPKJ�
p 4LPOUSPMVKUF�¿J�SÔDIMPTf�VWFEFO¸�OB�CSÑTOPN�LPUÑ¿J�

[PEQPWFE¸�NFOPWJUFK�SÔDIMPTUJ�CSÑTLZ�BMFCP�KV�QSFLSB¿VKF�
p 1SFTWFE¿JUF�TB�sF�SP[NFS�CSÑTOFIP�LPUÑ¿B�KF�LPNQBUJCJMOÔ�

T�O¸SBEÄN�
p #SÑTOF�LPUÑ¿F�TB�NVTJB�PuFUSPWBf�B�VTLMBEÉPWBU�QPE�B�

QPLZOPW�WÔSPCDV�
p $IS¸ÉUF�CSÑTLV�QSFE�ÑEFSNJ�O¸SB[NJ�B�NBTfBNJ�
p 1SFE�QPVsJUÄN�TLPOUSPMVKUF�TUBSPTUMJWP�CSÑTOZ�LPUÑ¿�

[ I�BEJTLB�QPuLPEFOJB�B�USIMÄO��#SÑTOF�LPUÑ¿F�T�USIMJOBNJ�
BMFCP�QPuLPEFOÄN�PLBNsJUF�WZNFÉUF�

p %CBKUF�OB�UP�BCZ�CPMJ�CSÑTOF�LPUÑ¿F�OBNPOUPWBOÀ�QPE�B�
QPLZOPW�WÔSPCDV�

p /¸SBEJF�TB�TNJF�QPVsÄWBf�MFO�QSF�SF[Z�B�CSÑTFOJF�[BTVDIB�
p 1SFE�QPVsJUÄN�O¸SBEJB�ECBKUF�OB�UP�BCZ�CPM�CSÑTOZ�

QSPTUSJFEPL�TQS¸WOF�OBNPOUPWBOÔ�B�VQFWOFOÔ��/FDIBKUF�
O¸SBEJF�OBKTLËS�CFsBf����TFLÑOE�OBQS¸[EOP��"L�QSJ�UPN�
[JTUÄUF�OBENFSOÀ�WJCS¸DJF�BMFCP�JOÀ�QPSVDIZ�O¸SBEJF�
PLBNsJUF�WZQOJUF��.ËsF�UP�VQP[PSÉPWBf�OB�OFTQS¸WOV�
NPOU¸s�BMFCP�OFPLSÑIMZ�CSÑTOZ�LPUÑ¿��

p 1SF�UPUP�O¸SBEJF�QPVsÄWBKUF�MFO�uQFDJGJLPWBOÀ�QSÄQPKLZ�
B LPUÑ¿F��/FQPVsÄWBKUF�sJBEOF�QSÄEBWOÀ�SFEVL¿OÀ�ISJBEFMF�
BMFCP�BEBQUÀSZ�OB�QSJTQËTPCFOJF�CSÑTOZDI�LPUÑ¿PW�
T WF�LÔNJ�PUWPSNJ�

p 6�O¸SBEÄ�LUPSÀ�KF�[BNÔuMBOÀ�QSF�QPVsJUJF�EJFMPW�
QSÄTMVuFOTUWB�TP�[¸WJUPWÔN�PUWPSPN�NVTÄ�CZf�[¸WJU�W�LPUÑ¿J�
EPTUBUP¿OF�WF�LÔ�OB�VDIZUFOJF�E¼sLZ�ISJBEF�B�

p 1SFE�[BI¸KFOÄN�CSÑTOZDI�BMFCP�SP[CSVTPWBDÄDI�QS¸D�
TLPOUSPMVKUF�TQS¸WOF�VQFWOFOJF�PCSPCLB�

5&$)/*$, �±%"+&
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1SÄLPO 8 ��� ���
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p 1SF�PQUJN¸MOZ�QSBDPWOÔ�WÔLPO�QSJ�ISVCPWBDPN�CSÑTFOÄ�
NVTÄ�CZf�VIPM�NFE[J�LPUÑ¿PN�B�PQSBDPW¸WBOÔN�QPWSDIPN�
QSJCMJsOF����Bs����TUVQÉPW�

p /B�CSÑTFOJF�OJLEZ�OFQPVsÄWBKUF�SP[CSVTPWBDJF�LPUÑ¿F��
3P[CSVTPWBDJF�LPUÑ¿F�OFWZTUBWVKUF�sJBEOFNV�CP¿OÀNV�
[BfBsFOJV�

p 1P[PS�QSJ�sFSBWÔDI�USJFTLBDI��%SsUF�O¸SBEJF�UBL�BCZ�USJFTLZ�
PEMJFUBMJ�TNFSPN�LEF�TB�OF[ESsVKFUF�BOJ�7Z�BOJ�sJBEOF�JOÀ�
PTPCZ�B�OFOBDI¸E[BKÑ�TB�sJBEOF�[¸QBMOÀ�M¸ULZ�

p 1SJ�PQSBDPW¸WBOÄ�LBNFÉPW�QPVsÄWBKUF�PET¸WBDJF�[BSJBEFOJF�
B�OPTUF�QSPUJQSBDIPWÑ�NBTLV�

p 1SJ�QS¸DJ�T�O¸SBEÄN�OPTUF�WsEZ�PDISBOOÀ�PLVMJBSF�
B QSPUJIMVLPWÑ�PDISBOV��0TUBUOÀ�PTPCOÀ�PDISBOOÀ�
QPNËDLZ�BLP�KF�QSPUJQSBDIPW¸�NBTLB�SVLBWJDF�QSJMCB�
B [¸TUFSB�QPVsÄWBKUF�QPE�B�QPUSFCZ��1S¸WF�UBL�TB�PEQPSÑ¿B�
OPTFOJF�OFL¼[BWFK�PDISBOOFK�PCVWJ��/VUOPTU�QPVsÄWBOJB�
QSPUJQSBDIPWFK�NBTLZ�WZQMÔWB�TBNB�[�KFEPWBUÔDI�WMBTUOPTUÄ�
QSBDIV�CSÑTFOÀIP�NBUFSJ M̧V�B�GBSCZ�BMFCP�JOFK�QPWSDIPWFK�
ÑQSBWZ�NBUFSJ̧ MV��7�QSÄQBEF�QPDIZCOPTUÄ�CZ�TB�NBMJ�
PDISBOOÀ�QPNËDLZ�OPTJf�WsEZDLZ�

p 1SFTWFE¿JUF�TB�sF�QSJ�QS¸DBDI�T�UWPSCPV�QSBDIV�TÑ�WFUSBDJF�
PUWPSZ�WsEZ�PUWPSFOÀ��"L�TB�QSBDI�NVTÄ�PETUS¸OJf�OBKTLËS�
O¸SBEJF�WZQOJUF��/FQPVsÄWBKUF�sJBEOF�LPWPWÀ�QSFENFUZ�B�
ECBKUF�OB�UP�BCZ�TB�LPNQPOFOUZ�WP�WOÑUSJ�OFQPuLPEJMJ�

p /FEPUÔLBKUF�TB�PU¸¿BKÑDJDI�TB�CSÑTOZDI�LPUÑ¿PW�
p 7´453"|/ �610;03/&/*&���#SÑTOZ�LPUÑ¿�QP�WZQOVUÄ�

O¸SBEJB�FuUF�VS¿JUÑ�EPCV�EPCJFIB�

5¸UP�CSÑTLB�CPMB�WZWJOVU¸�OB�SP[CSVTPWBOJF�CSÑTFOJF�
B LFGPWBOJF�LPWPW�B�LBNFÉPW�CF[�QPVsJUJB�WPEZ�

1SFE�QPVsJUÄN�O¸SBEJB�TB�QSFTWFE¿JUF�sF�KF�TQS¸WOF�
TJFfPWÀ�OBQ»UJF��/BQ»fPWÀ�ÑEBKF�OB�UZQPWPN�uUÄULV�B�
TJFfPWÀ�OBQ»UJF�NVTJB�CZf�[IPEOÀ��/¸SBEJF�T�����7�KF�
NPsOÀ�QSJQPKJf�BK�OB�TJFfPWÀ�OBQ»UJF�����7�

10;03���1SFE�WZLPO¸WBOÄN�QS¸D�OB�O¸SBEÄ�WsEZ�OBKTLËS�
WZUJBIOJUF�TJFfPWÑ�[¸TUS¿LV�[P�[¸TVWLZ�

1SJ�ISVCPWBDÄDI�B�SP[CSVTPWBDÄDI�QS¸DBDI�TB�NVTÄ�
OBNPOUPWBf�EPE¸WBOÔ�PDISBOOÔ�LSZU��6�O¸SBEJB�LUPSÀ�
MFsÄ OB�[BEOFK�TUSBOF�KF�NPsOÀ�PDISBOOÔ�LSZU�T�VQÄOBDÄN�
QSTUFODPN�OBTBEJf�OB�QSÄSVCV�QSJ�¿PN�TB�WÔTUVQPL�OB�
WOÑUPSOFK�TUSBOF�VQÄOBDJFIP�QSTUFODB�[BWFEJF�EP�ES¸sLZ�
OB�VQÄOBDFK�QSÄSVCF��1PUPN�KF�NPsOÀ�OBUP¿Jf�PDISBOOÔ�LSZU�
EP�sFMBOFK�QPMPIZ�B�QFWOF�QSJTLSVULPWBf�

7´453"|/ �610;03/&/*&���6[BUWPSFO¸�¿BTf�
PDISBOOÀIP�QSÄQSBWLV�CSÑTOFIP�LPUÑ¿B�NVTÄ�WsEZ�
TNFSPWBf�L�VsÄWBUF�PWJ�

.POU¸s�QSÄEBWOFK�SVLPW»UJ

1SF�MFQuJV�LPOUSPMV�B�CF[QF¿OPTf�QSJ�[BPCDI¸E[BOÄ�
T O¸SBEÄN�TB�PCWZLMF�QPVsÄWB�QSÄEBWO¸�SVLPW»f�

1SJ�WZLPO¸WBOFK�QS¸DJ�TB�NËsF�QSÄEBWO¸�SVLPW»f�#�GVOL¿OF�
OBNPOUPWBf�OB�QSBWÑ�BMFCP��BWÑ�TUSBOV�O¸SBEJB�

7´453"|/ �610;03/&/*&���;�CF[QF¿OPTUOÔDI�
EËWPEPW�TB�NVTÄ�QSFE�WÔNFOPV�CSÑTOZDI�BMFCP�
SP[CSVTPWBDÄDI�LPUÑ¿PW�WsEZ�WZUJBIOVf�TJFfPW¸�[¸TUS¿LB�
O¸SBEJB��1SBDVKUF�WsEZ�T�OBNPOUPWBOPV�PDISBOPV�LPUÑ¿B�
B�OPTUF�PDISBOOÀ�PLVMJBSF�

1SF�PCWPEPWÀ�SÔDIMPTUJ�DDB����N�T�QPVsÄWBKUF�
SP[CSVTPWBDJF�B�CSÑTOF�LPUÑ¿F�TP�TZOUFUJDLÔN�TQPKJWPN�
T WÔTUVsPV�[�WM¸LJFO�B�QSF����N�T�CSÑTOF�LPUÑ¿F�TP�
TZOUFUJDLÔN�TQPKJWPN�

$IS¸ÉUF�SP[CSVTPWBDJF�B�CSÑTOF�LPUÑ¿F�QSFE�ÑEFSNJ�
B O¸SB[NJ�

10;03���#MPLPWBDJF�UMB¿JEMP�(�OJLEZ�OFTUMB¿VKUF�[B�DIPEV�
O¸SBEJB��1SFE�TUMB¿FOÄN�CMPLPWBDJFIP�UMB¿JEMB�(�NVTÄ�CZf�
ISJBEF��O¸SBEJB�ÑQMOF�[BTUBWFOÔ�

,PUÑ¿�TB�NPOUVKF�O¸TMFEOF�

1 4UMB¿FOÄN�CMPLPWBDJFIP�UMB¿JEMB�'�[BJTUJUF�WSFUFOP�
	ISJBEF�
�(�

2 1PNPDPV�L�Ñ¿B�T�¿FQNJ�,�PETLSVULVKUF�VQFWÉPWBDJV�
NBUJDV�+�[�WSFUFOB�'�

3 1PMPsUF�CSÑTOZ�LPUÑ¿�OB�QPEMPsLV�)�

4 6QFWÉPWBDJV�NBUJDV�+�PQ»f�QSJTLSVULVKUF�QPNPDPV�
L�Ñ¿B�T�¿FQNJ�,��1PMPIB�NBUJDF�+�KF�[¸WJTM¸�OB�ISÑCLF�
CSÑTOFIP�LPUÑ¿B�	QP[SJ�PCS����B��
�

5 1P�NPOU¸sJ�TLPOUSPMVKUF�¿J�TB�CMPLPWBDJF�UMB¿JEMP�
QSPTUSFEOÄDUWPN�WTUBWBOFK�QSVsJOZ�PQ»f�WS¸UJ�EP�
QP¿JBUP¿OFK�QPMPIZ�
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10;03���4LPOUSPMVKUF�¿J�TB�OBQ¸KBDJF�OBQ»UJF�[IPEVKF�
T DIBSBLUFSJTUJLPV�O¸SBEJB�

1SJ�WZQOVUPN�O¸SBEÄ�[BTUS¿UF�TJFfPWÑ�[¸TUS¿LV�EP�[¸TVWLZ�

/¸SBEJF�[BQOFUF�UBL�sF�QSFW¸E[LPWÔ�WZQÄOB¿�#�OBTUBWÄUF�
EP�QPMPIZ���	0/
��/B�WZQOVUJF�IP�TUMB¿ÄUF�PQB¿OÔN�
TNFSPN�

1SFE�[B¿JBULPN�CSÑTOZDI�BMFCP�SP[CSVTPWBDÄDI�QS¸D�
TB PCSPCPL�NVTÄ�VQFWOJf�BL�OFN¸�WQMZWPN�WMBTUOFK�
INPUOPTUJ�TUBCJMOÑ�QPMPIV�

1SJ�CSÑTOZDI�QS¸DBDI�TB�QSF�EPCSÔ�WÔLPO�B�PQUJN¸MOZ�
WÔTMFEPL�PEQPSÑ¿B�QSBDPWBf�T�VIMPN�NFE[J�QMPDIPV�
PCSPCLV�B�CSÑTOZN�LPUÑ¿PN�DDB����q�����1PIZCVKUF�
O¸SBEÄN�T��BILÔN�QSÄUMBLPN�TFN�B�UBN��5ÔNUP�TQËTPCPN�
EPTJBIOFUF�UPIP�sF�TB�QPWSDI�BOJ�OBENFSOF�OFSP[IPSÑ¿J�
BOJ�OF[BGBSCÄ��0LSFN�UPIP�TB�UÔN�PCNFE[Ä�UWPSCB�[¸SF[PW�

7´453"|/ �610;03/&/*&���/B�CSÑTFOJF�OJLEZ�
OFQPVsÄWBKUF�SP[CSVTPWBDÄ�LPUÑ¿�

1SJ�SP[CSVTPWBOÄ�OFTNJF�OB�LPUÑ¿�QËTPCJf�sJBEOZ�UMBL��
/¸SBEJF�OFOBLM¸ÉBKUF��,PUÑ¿�TB�UJFs�OFTNJF�TQSJF¿Jf�BMFCP�
LNJUBf��1PTVW�CZ�NBM�CZf�NJFSOZ�B�QSJNFSBOÔ�EBOÀNV�
NBUFSJ¸MV��1SJ�SP[CSVTPWBOÄ�KF�QPUSFCOÀ�EPESsJBWBf�
QSBDPWOÔ�TNFS��/¸SBEÄN�NVTÄUF�WsEZ�QPIZCPWBf�QSPUJ�
TNFSV�QPIZCV�O¸TUSPKB�OJLEZ�OJF�W�JOPN�TNFSF�

*OBL�ISP[Ä�OFCF[QF¿FOTUWP�sF�O¸SBEJF�OFLPOUSPMPWBUFMOF�
WZCFIOF�[�¿JBSZ�SF[V��1SJ�SP[CSVTPWBOÄ�QSPGJMPW�B�SÑS�
T QSBWPVIPMOÄLPWÔN�QSJFSF[PN�TB�PEQPSÑ¿B�[B¿ÄOBf�SF[�
OB TUSBOF�T�NFOuÄN�¿FMOÔN�SF[PN�

1SÄTMVuFOTUWP�B�[PEQPWFEBKÑDF�PCKFEO¸WBDJF�¿ÄTMB�O¸KEFUF�
W�OBuJDI�LBUBMÊHPDI�

7´453"|/ �610;03/&/*&���1SFE�WZLPO¸WBOÄN�QS¸D�
OB�O¸SBEÄ�WsEZ�OBKTLËS�WZUJBIOJUF�TJFfPWÑ�[¸TUS¿LV�[P�
[¸TVWLZ�
q ,POUSPMB�O¸SBEJB��1PVsÄWBOJF�PQPUSFCPWBOÀIP�

CSÑTOFIP�BMFCP�SP[CSVTPWBDJFIP�LPUÑ¿B�[OJsVKF�
QSBDPWOÔ�WÔLPO�B�NËsF�TQËTPCJf�QPuLPEFOJF�
NPUPSB�

q ,POUSPMB�NPOU¸sOZDI�TLSVUJFL��1SBWJEFMOF�
LPOUSPMVKUF�QFWOÀ�VUJBIOVUJF�WuFULÔDI�NPOU¸sOZDI�
TLSVUJFL��"L�[JTUÄUF�VWP�OFOÑ�TLSVULV�NVTÄUF�KV�
PLBNsJUF�EPUJBIOVf��*OBL�UP�NËsF�QSFETUBWPWBf�
[OB¿OÀ�OFCF[QF¿FOTUWP�

q 0uFUSPWBOJF�NPUPSB��/BKN»�ECBKUF�OB�UP�
B [BCF[QF¿UF�BCZ�DJFWLB�NPUPSB�OFCPMB�QPuLPEFO¸�
B�MFCP�OFQSJuMB�EP�LPOUBLUV�T�PMFKPN�BMFCP�WPEPV�

q 6ESsJBWBKUF�WFUSBDJF�uUSCJOZ�WsEZ�WP�OÀ�B�¿JTUÀ�
q 1P�QS¸DJ�WZ¿JTUJUF�O¸SBEJF�TVDIÔN�TUMB¿FOÔN�

W[EVDIPN��.PUPS�QSBWJEFMOF�WZGÑLBKUF�TUMB¿FOÔN�
W[EVDIPN�

q 4LPOUSPMVKUF�CF[DIZCOÔ�TUBW�TJFfPWÀIP�L¸CMB��"L�KF�
UFOUP�L¸CFM�QPuLPEFOÔ�BMFCP�PQPUSFCPWBOÔ�PCS¸fUF�
TB�T�WZLPOBOÄN�WÔNFOZ�OB�OJFLUPSÑ�[P�TFSWJTOÔDI�
EJFMOÄ�

q 7ÔNFOB�VIMÄLPWÔDI�LJFG��6IMÄLPWÀ�LFGZ�CZ�TB�NBMJ�
QP�DDB�����QSBDPWOÔDI�IPEJO¸DI�BMFCP�QSJ�E¼sLF�
LSBUuFK�BLP����NN�WZNFOJf��1SF�WZLPOBOJF�WÔNFOZ�
TB PCS¸fUF�OB�OJFLUPSÑ�[P�TFSWJTOÔDI�EJFMOÄ��
0EQPSÑ¿BNF�BCZ�CPMP�O¸SBEJF�QSJ�LBsEFK�ESVIFK�
WÔNFOF�VIMÄLPWÔDI�LJFG�QPESPCFOÀ�W�OBuPN�TFSWJTF�
WuFPCFDOÀNV�WZ¿JTUFOJV�B�OBNB[BOJV�

q 1PVsÄWBKUF�MFO�PSJHJO¸MOF�QSÄTMVuFOTUWP�B�
PSJHJO¸MOF�O¸ISBEOÀ�EJFMZ�GZ�'-&9��7uFULZ�EJFMZ�
LUPSÀ�OJF�TÑ�W�O¸WPEF�OB�PCTMVIV�QPQÄTBOÀ�TB�NVTJB�
WZNFÉPWBU�W�OJFLUPSFK�[P�TFSWJTOÔDI�EJFMOÄ�GZ�'-&9�
	QP[SJ�MJTU�;¸SVLB�BESFTZ�TFSWJTOÔDI�EJFMOÄ
�

1P[SJ�WuFPCFDOÀ�[¸SV¿OÀ�QPENJFOLZ�LUPSÀ�TÑ�QSJMPsFOÀ�
L UPNVUP�O¸WPEV�OB�PCTMVIV�BLP�QSÄMPIB�

/¸SBEJF�CPMP�LPOuUSVPWBOÀ�B�WZSPCFOÀ�T�PI�BEPN�OB�
NJOJN¸MOV�IMV¿OPTf��;B�PTPCJUOÔDI�QPENJFOPL�WuBL�
NËsF�NBYJN¸MOB�IMBEJOB�IMVLV�W�PLSVIV�QËTPCOPTUJ�
QSFLSP¿Jf����E#"��7�UPNUP�QSÄQBEF�TB�NVTÄ�VsÄWBUF��
DIS¸OJf�QSPTUSFEOÄDUWPN�QSPUJIMVLPWFK�PDISBOZ�

)PEOPUZ�IMVLV�B�WJCS¸DJÄ�O¸SBEJB�QPE�B�OPSNZ�&/�������
MFsJB�PCWZLMF�QSJ�

)MBEJOB�BLVTUJDLÀIP�UMBLV������E#�	"


)MBTJUPTf�������E#	"


.VTÄ�TB�OPTJf�QSPUJIMVLPW¸�PDISBOB��

7JCSB¿OÀ�[SÔDIMFOJF������N�T�

1SFIMBTVKFNF�OB�OBuV�WMBTUOÑ�[PEQPWFEOPTf�sF�WÔSPCLZ�
[OB¿LZ�'-&9�-�����-���������QPQÄTBOÀ�W�UFKUP�
QSÄSV¿LF�TÑ LPOGPSNOÀ�T�OBTMFEVKÑDJNJ�OPSNBNJ��
&/ ������&/ ������B�&/���������QPE�B�VTUBOPWFOÄ�
TNFSOÄD�������&4��������&4�������&4�

 04
3ÓIMF 4FWFSJO

5FDIOJDLÀ�[NFOZ�WZISBEFOÀ��������

67&%&/*&�/�3"%*"�%0�13&7�%;,:

10,:/:�13&�13�$6

13¤4-6h&/4570

±%3|#"�"�0h&5307"/*&
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3DOXQ�M¾UJLJH�W¾SVHOW�N¾HVROHYDV�NDVXWXVMXKHQGLV�
HVLWDWXG�QÓXGHLG��.DVXWXVMXKHQG�SHDE�ROHPD�
NRPSOHNWQH��ODLWPDWXOW�ORHWDYDV�VHLVXNRUUDV�MD�
WÔÔWDPLVH�DMDO�DODWL�N¾HS¾UDVW��HW�HULQHYDWH�RVDGH�
MXXUHV�YDMDGXVHO�PLGDJL�ÚOH�NRQWUROOLGD�

0DVLQD�NDVXWXVLJD�VDDE�ROXOLVHOW�SLNHQGDGD�
RWVWDUEHNRKDVH�NDVXWDPLVH�MD�KRROGXVQÓXHWH�
W¾LWPLVHJD�

.¾HVROHY�WÔÔULLVW�RQ�HWWH�Q¾KWXG�YDLG�
NDVXWXVMXKHQGLV�NLUMHOGDWXG�RSHUDWVLRRQLGH�
VRRULWDPLVHNV��6HOOH�PDVLQD�WHLVHO�RWVWDUEHO�
NDVXWDPLQH�RQ�NHHODWXG��

.,5-(/'86��YW�PDLQLWXG�MRRQLVHLG�

$�/ÚOLWL��MRRQ����

%�/LVDN¾HSLGH��MRRQ�����OÚOLWL�S¾¾VWLN��MRRQ����

&�.HWWD�NDWH��MRRQ����

)�6SLQGHO��YÓOO���MRRQ����

*�6SLQGOL�OXNXVWL��MRRQ����

+�$OXVSODDW��MRRQ����

,���/LKYLPLVNHWDV��MRRQ����

-�.LQQLWXVPXWWHU��MRRQ����

.�.HWWD�NLQQLWDPLVH�YÓWL��MRRQ����

n���NDWH�Ø�����PP���Ø�����PP

n���OLVDN¾HSLGH

n���NHWWD�NLQQLWDPLVH�YÓWL

n���OLKYLPLVNHWWD�NLQQLWXVPXWWHU

n�NDVXWXVMXKHQG

n�RKXWXVQÓXGHG

n�JDUDQWLLNDDUW

m 9DDGDNH�YDVWDYDLG�l2KXWXVQÓXGHLGl��PLV�RQ�
OLVDWXG�N¾HVROHYD�NDVXWXVMXKHQGL�MXXUGH�

m +2,$786���0DVLQDW�HL�WRKL�NDVXWDGD�LOPD�
RKXWXVVHDGLVWHWD��2KXWXVVHDGLVHLG�HL�WRKL�PDKD�
YÓWWD�

m +2,$786���$VEHVWL�VLVDOGDYDLG�PDWHUMDOH�HL�WRKL�
OLKYLGD��$VEHVWL�YÓL�NYDUWVL�VLVDOGDYDWH�PDWHUMDOLGH�
WÔÔWOHPLVHO�HUDOGXE�WHUYLVWNDKMXVWDY�WROP��9DVWDYDOW�
WHUYLVHNDLWVH�HHVNLUMDGHOH�WXOHE�WHLO�HQQDVW�VHOOH�
WROPX�VLVVHKLQJDPLVH�HHVW�NDLWVWD�

m 9DVWDYDOW�PDGDOSLQJHVHDGPHWH�HHVNLUMDOH�QLQJ�
LVLNOLNX�RKXWXVH�WDJDPLVH�QLPHO�ÚKHQGDJH�VHDGH�
YDLG�QLLVXJXVH�YRROXYÓUJXJD��PLV�RQ�NDLWVWXG�
OLLJYRROX�MD�ULNNHYRROX�NDLWVHOÚOLWLJD�

m 0DVLQD�NRUSXVW�PLWWH�SXXULGD��VHVW�VLLV�VDDE�
YLJDVWDGD�ND�NDLWVHLVRODWVLRRQ��NDVXWDJH�YDVWDYDLG�
NOHHSVH��

m 7ÔÔ�SLLUNRQG�WXOHE�SHLGHWXG�HOHNWULQLQJ�
JDDVLMXKWPHWH�MD���YÓL�YHHWRUXGH�DVXNRKD�OHLGPLVHNV�
PHWDOOLGHWHNWRULJD�ÚOH�NRQWUROOLGD�

m (QQH�WÔÔGH�WHRVWDPLVW�PDVLQD�MXXUHV�WXOHE�SLVWLN�
SLVWLNXSHVDVW�Y¾OMD�WÓPPDWD�

m 0DVLQ�WXOHE�DODWL�DLQXOW�OÚOLWLVW�Y¾OMD�OÚOLWDGD��
�UJH NDVXWDJH�Y¾OMDOÚOLWDPLVHNV�YRROXYÓUJX�MXKHW�

m +2,$786���(QQH�LJDNRUGVHW�PDVLQD�WDUYLWDPLVW�
NRQWUROOLJH�SLVWLNX�MD�MXKWPH�NRUUDVROHNXW��
'HIHNWVHG RVDG�ODVNH�VSHWVLDOLVWLO�Y¾OMD�YDKHWDGD�

m +RLGNH�MXKH�DODWL�PDVLQD�WÔÔSLLUNRQQDVW�HHPDO�
m 0DVLQ�ÚKHQGDJH�YRROXYÓUNX�DODWL�Y¾OMDOÚOLWDWXOW�
m 0DVLQDW�WXOHE�DODWL�NDVXWDGD�NÚOJHPRQWHHULWXG�
OLVDN¾HSLGHPHJD�

m 0DVLQDJD�WÔÔWDGHV�SHDE�MDOJHDOXQH�SLQG�ROHPD�
NLQGHO�QLQJ�PDVLQDW�WXOHE�KRLGD�WXJHYDVWL�NDKH�
N¾HJD�

m .RQWUROOLJH��HW�OLKYLPLVNHWWDO�DQWXG�NLLUXV�YDVWDNV�
OLKYLPLVPDVLQD�QRPLQDDONLLUXVHOH�YÓL�ROHNV�VHOOHVW�
VXXUHP�

m 9HHQGXJH�VHOOHV��HW�OLKYLPLVNHWWD�PÓÓW�ÚKWLNV�
PDVLQDJD�

m /LKYLPLVNHWWDLG�SHDE�N¾LWOHPD�QLQJ�KRLGPD�YDVWDYDOW�
WRRWMDILUPD�HHVNLUMDGHOH�

m /LKYLPLVPDVLQDW�WXOHE�NDLWVWD�OÔÔNLGH��SÓUXWXVH�MD�
UDVYDLQHWH�HHVW�

m /LKYLPLVNHWDVW�WXOHE�HQQH�NDVXWDPLVW�KRROHJD�
YLJDVWXVWH�MD�SUDJXGH�VXKWHV�NRQWUROOLGD��9LJDVWDWXG�
QLQJ�SUDJXOLVHG�OLKYLPLVNHWWDG�WXOHE�NRKHVHOW�Y¾OMD�
YDKHWDGD�

m -¾OJLJH�VHGD��HW�OLKYLPLVNHWWDLG�PRQWHHULWDNVH�
YDVWDYDOW�WRRWMDILUPD�SRROW�DQWXG�HHVNLUMDGHOH�

m 0DVLQDW�WRKLE�NDVXWDGD�YDLG�NXLYOLKYLPLVHNV�MD�n
OÓLNDPLVHNV�

m (QQH�PDVLQD�NDVXWDPLVW�M¾OJLJH�VHGD��HW�YDVWDY�NHWDV�
ROHNV�NRUUDOLNXOW�PRQWHHULWXG�QLQJ�NLQQLWDWXG��0DVLQDO�
WXOHE�ODVWD�NÓLJHSHDOW����VHNXQGLW�WÚKLN¾LJXO�MRRVWD��
.XL�RQ�Q¾KD�OLLJVHW�YLEUDWVLRRQL�YÓL�PXLG�SXXGXVL��
WXOHE�PDVLQ�NRKHVHOW�Y¾OMD�OÚOLWDGD��6HH�YLLWDE�YDOHOH�
PRQWHHULPLVHOH�YÓL�HNVWVHQWULOLVHOH�OLKYLPLVNHWWDOH�

m .DVXWDJH�DLQXOW�VHOOHOH�WÔÔULLVWDOH�VRELYDLG�ÚKHQGXVL�
MD�NHWWDLG���UJH�NDVXWDJH�UHGXWVHHULPLVYÓOOL�YÓL�
DGDSWHULW��NXL�OLKYLPLVNHWDVWH�NLQQLWXVDYDG�RQ�OLLJD�
VXXUHG�

7(+1,/,6('�$1'0('

1XUJDOLKYLMD /�������� /����
9ÓLPVXVWDUYH : ��� ���
7ÚKLN¾LJX�NLLUXV S�PLQ ������ ������
.HWWD�PD[�O¾ELPÓÓW PP ��� ���
9ÓOOL�NHHUH ,62 0�� 0��
.DDO�FD��LOPD�MXXUGHNXXOXYDWH�
RVDGHWD�

NJ ��� ���
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-885'(.88/89$'�7$59,.8'
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m 0DVLQDWH�SXKXO��PLV�RQ�PÓHOGXG�NHHUPHNLQQLWXVHJD�
WDUYLNXWH�NDVXWDPLVHNV��SHDYDG�NHWWD�VHHV�ROHYDG�
NHHUPHG�YDVWDPD�WDUYLNX�NHHUPHWHOH�

m (QQH�OLKYLPLV��YÓL�OÓLNHWÔÔGH�VRRULWDPLVW�NRQWUROOLJH��
NDV�WÔÔGHOGDY�PDWHUMDO�RQ�NRUUHNWVHOW�NLQQLWDWXG�

m (W�OLKYLPLVHO�RSWLPDDOVHW�WXOHPXVW�VDDYXWDGD��
SHDE NHWWD�MD�WÔÔGHOGDYD�GHWDLOL�YDKHOLQH�QXUN�
ROHPD XPEHV���°n��°��

m �UJH�NXQDJL�NDVXWDJH�OLKYLPLVHNV�OÓLNHNHWWDLG��
/ÓLNDPLVNHWDVWHOH�HL�WRKL�NÚOMHOW�SHDOH�VXUXGD�

m (WWHYDDWXVW�KÓÓJXYDWH�ODDVWXGHJD��+RLGNH�WÔÔULLVWD�
QLL��HW�ODDVWXG�HL�OHQGDNVLG�WHLH�HJD�WHLVWH�LQLPHVWH��
VDPXWL�NHUJHVWLVÚWWLYDWH�PDWHUMDOLGH�VXXQDV�

m .LYLGH�WÔÔWOHPLVHO�NDVXWDJH�WROPXLPHMDW�QLQJ�NDQGNH�
UHVSLUDDWRULW�

m 0DVLQDJD�WÔÔWDPLVHO�NDQGNH�DODWL�NDLWVHSULOOH�MD�
NXXOPLVNDLWVHW��7HLVL�LQGLYLGXDDOVHLG�NDLWVHYDKHQGHLG�
QDJX�UHVSLUDDWRU��NLQGDG��NLLYHU�MD�SÓOO�NDVXWDJH�
YDVWDYDOW�YDMDGXVHOH��6DPXWL�RQ�VRRYLWDWDY�
OLELVHPLVNLQGODWH�WÔÔMDODWVLWH�NDQGPLQH��5HVSLUDDWRULW�
WXOHE�NDQGD�OLKYLWDYDVW�PDWHUMDOLVW��Y¾UYLVW�YÓL�WHLVWHVW�
SLQQDNDWWHYDKHQGLWHVW�PÚUJLVH�WROPX�HUDOGXPLVH�
WÓWWX��.DKWOXVH�NRUUDO�NDQGNH�DODWL�NDLWVHYDKHQGHLG�

m 9HHQGXJH�VHOOHV��HW�ÓKXWXVSLOXG�ROHNV�WROPXVH�WÔÔ�
NRUUDO�DODWL�DYDWXG��.XL�WROPX�HHPDOGDWDNVH��SHDE�
PDVLQD�NÓLJHSHDOW�Y¾OMD�OÚOLWDPD���UJH�NDVXWDJH�
VHOOHNV�PHWDOOULLVWX��VDPXWL�M¾OJLJH��HW�PDVLQD�
VLVHPXV�HL�VDDNV�YLJDVWDGD�

m �UJH�SÔÔUOHYDW�NHWDVW�N¾HJD�NDWVXJH�
m +2,$786���/LKYLPLVNHWDV�NHHUOHE�S¾UDVW�PDVLQD�
Y¾OMDOÚOLWDPLVW�YHHO�WHDWXG�DMD�

6HH�OLKYLPLVPDVLQ�RQ�Y¾OMD�WÔÔWDWXG�PHWDOOL�MD�NLYL�
NXLYOÓLNDPLVHNV��OLKYLPLVHNV�MD�KDUMDPLVHNV�

9HHQGXJH�HQQH�PDVLQD�NDVXWDPLVW�VHOOHV��HW�
YÓUJXSLQJH�ROHNV�NRUUHNWQH��9ÓUJXSLQJH�SHDE�
ROHPD�VDPD��PLV�RQ�SLQJH�VHDGPH�DQGPHSODDGLO��
����9�JD�WÔÔWDYDLG�VHDGPHLG�WRKLE�ÚKHQGDGD�ND�
WRLWHYÓUNX��PLOOH�SLQJH�RQ�����9�

7�+(/(3$18��(QQH�WÔÔGH�VRRULWDPLVW�PDVLQD�
MXXUHV�WÓPPDNH�DODWL�NÓLJHSHDOW�SLVWLN�SLVWLNXSHVDVW�
Y¾OMD�

/LKYLPLV��MD�OÓLNHWÔÔGH�VRRULWDPLVHO�SHDE�ROHPD�
NDDVDSDQGXG�NHWWDNDLWVH�SHDOH�PRQWHHULWXG��
6HOLOL DVHWDWXG�PDVLQD�SXKXO�VDDE�NDLWVHW�NLQQLWDGD�
¾¾ULNXOH�NLQQLWXVUÓQJD�DELO��VHDOMXXUHV�NLQQLWXVUÓQJD�
VLVHNÚOMHO�ROHY�QXNN�SHDE�PLQHPD�NLQQLWXV¾¾ULNX�
VRRQGH��1LL�VDDE�NDLWVHW�VRRYLWXG�DVHQGLVVH�
OLLJXWDGD�MD�NLQQL�NUXYLGD�

+2,$786���.DWWH�NLQQLQH�SRRO�SHDE�DODWL�NDVXWDMD�
SRROHOH�M¾¾PD�

/LVDN¾HSLGHPH�NLQQLWDPLQH

0DVLQD�SDUHPDNV�NRQWUROOLPLVHNV�MD�NLQGODNV�
N¾LWOHPLVHNV�RQ�OLVDN¾HSLGHPH�NDVXWDPLQH�
NRKXVWXVOLN�

/LVDN¾HSLGHW�%�YÓLE�YDVWDYDOW�WÔÔ�LVHORRPXOH�
NLQQLWDGD�QLL�PDVLQD�SDUHPDOH�NXL�ND�YDVDNXOH�
NÚOMHOH�

+2,$786���2KXWXVH�WDJDPLVHNV�SHDE�HQQH�OÓLNH��
YÓL�OLKYLPLVNHWWD�YDKHWXVW�PDVLQD�SLVWLNX�
SLVWLNXSHVDVW�Y¾OMD�WÓPEDPD��7ÔÔWDJH�DODWL�
SHDOHPRQWHHULWXG�NHWWDNDLWVHJD�MD�NDQGNH�
NDLWVHSULOOH�

.LLUXVHJD�FD����P�V�WÔÔWDPLVHNV�NDVXWDJH�
WXJHYGDWXG�NLXGXGHVW�MD�VÚQWHHWLOLVWHVW�VLGHDLQHWHVW�
WRRGHWXG�OLKYLPLVNHWWDLG��NLLUXVHJD����P�V�
WÔÔWDPLVHNV�VÚQWHHWLOLVWHVW�VLGHDLQHWHVW�WRRGHWXG�
OLKYLPLVNHWWDLG�

/ÓLNH��MD�OLKYLPLVNHWWDLG�WXOHE�KRLGD�OÔÔNLGH�MD�
SÓUXWXVH�HHVW�

7�+(/(3$18��/XNXVWXVNODKYL�*�¾UJH�YDMXWDJH�
NXQDJL�WÔÔWDYD�PDVLQD�SXKXO��(QQH�NXL�YDMXWDGD�
OXNXVWXVNODKYLOH��*��SHDE�PDVLQDYÓOO�ROHPD�W¾LHOLNXOW�
VHLVNXQXG�

.HWDVW�SDLJDOGDWDNVH�M¾UJQHYDOW�

1 6SLQGHO��YÓOO��)�ILNVHHULWDNVH�OXNXVWXVNODKYL�*�
DOODYDMXWDPLVHJD�

2 9ÓWPHJD�.�NHHUDWDNVH�NLQQLWXVPXWWHU�-�VSLQGOLOW�
)�PDKD�

3 /LKYLPLVNHWDV�SDLJXWDWDNVH�DOXVSODDGLOH�+�
4 .LQQLWXVPXWWHU�-�NHHUDWDNVH�NHWWD�NLQQLWDPLVH�

YÓWPHJD�.�M¾OOH�SDLJDOH��0XWUL�-�SRVLWVLRRQ�
VÓOWXE�OLKYLPLVNHWWD�WXJHYXVHVW��YW�MRRQ����MD����

5 3¾UDVW�SDLJDOGXVW�NRQWUROOLGD��NDV�OXNXVWXVNODKY�
RQ�VLVVHHKLWDWXG�YHGUX�DELO�RPD�DOJDVHQGLVVH�
WDJDVL�O¾LQXG�

/µ+,.,5-(/'86

(11(�0$6,1$�.$687$0,67
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7�+(/(3$18��.RQWUROOLJH��NDV�YRROXSLQJH�YDVWDE�
PDVLQD�RPDGXVWHOH�

0DVLQD�MXKH�SDQJH�SLVWLNXVVH�NXL�PDVLQ�RQ�Y¾OMD�
OÚOLWDWXG�

0DVLQ�RQ�VLVVH�OÚOLWDWXG��NXL�OÚOLWL�%�RQ�YLLGXG�
DVHQGLVVH����21���9¾OMDOÚOLWDPLVHNV�WXOHE�OÚOLWL�
YDVWXSLGLVHVVH�DVHQGLVVH�YLLD�

.XL�WÔÔGHOGDY�GHWDLO�HL�ROH�NLQGODOW�SDLJDO��WXOHE�VHH�
HQQH�OLKYLPLV��YÓL�OÓLNHWÔÔGH�VRRULWDPLVW�NLQQLWDGD�

(W�OLKYLPLVHO�RSWLPDDOVH�NYDOLWHHGLJD�WXOHPXVW�
VDDYXWDGD��SHDE�NHWWD�MD�WÔÔGHOGDYD�GHWDLOL�YDKHOLQH�
QXUN�ROHPD�XPEHV���°n��°��0DVLQDW�OLLJXWDWDNVH�
NHUJH�VXUYHJD�HGDVL�WDJDVL��6HO�PRHO�RQ�YÓLPDOLN�
Y¾OWLGD�SLQQD�ÚOHP¾¾UDVW�NXXPHQHPLVW�QLQJ�Y¾UYXVH�
PXXWXPLVW��3HDOH�VHOOH�RQ�QLLPRRGL�YÓLPDOLN�Y¾OWLGD�
NULLPXVWXVWH�WHNNLPLVW�

+2,$786����UJH�OÓLNDPLVNHWDVW�NXQDJL�OLKYLPLVHNV�
NDVXWDJH�

/ÓLNDPLVHO�HL�WRKL�NHWWDOH�VXUYHW�DYDOGDGD��0DVLQDW�HL�
WRKL�NDOOXWDGD��.HWDV�HL�WRKL�ROOD�YLOWX�MD�YLEUHHULGD��
0DWHUMDOL�HWWHDQGPLQH�SHDE�WRLPXPD�VXMXYDOW�MD�
YDVWDPD�PDWHUMDOL�RPDGXVWHOH��/ÓLNDPLVHO�SHDE�
M¾OJLPD�WÔÔVXXQGD��0DVLQ�SHDE�DODWL�OLLNXPD�NHWWD�
OLLNXPLVHOH�YDVWXSLGLVHV�VXXQDV��PLWWH�NXQDJL�
WHLVHV�VXXQDV�
0XLGX�WHNLE�RKW��HW�PDVLQ�NRQWUROOLPDWXOW�OÓLNHM¾OMHVW�
Y¾OMD�MRRNVHE��3URILLOL�OÓLNDPLVHO�MD�W¾LVQXUNVHWH�
WRUXOÓLJHWH�SXKXO�VRRYLWDWDNVH�DOXVWDGD�OÚKLPD�
ULVWOÓLNXVHJD�

0HLH�NDWDORRJLVW�OHLDWH�WDUYLNXG�MD�QHQGH�YDVWDYDG�
WHOOLPLVQXPEULG�

+2,$786���(QQH�WÔÔGH�VRRULWDPLVW�PDVLQD�MXXUHV�
WÓPPDNH�NÓLJHSHDOW�SLVWLN�SLVWLNXSHVDVW�Y¾OMD�
n 7ÔÔULLVWD�NRQWUROOLPLQH��.XOXQXG�OLKYLPLV��YÓL�

OÓLNHNHWWD�NDVXWDPLQH�Y¾KHQGDE�WÔÔ�MÓXGOXVW�MD�
YÓLE�PRRWRULW�ULNNXGD�

n 3DLJDOGXVNUXYLGH�NRQWUROO��.RUUDS¾UDVHOW�
WXOHE�NRQWUROOLGD�SDLJDOGXVNUXYLGH�DVHQGLW��
.XL OHLWDNVH�PÓQL�ODKWLQH�NUXYL��WXOHE�VHH�
NRKHVHOW�NLQQLWDGD��/DKWLQH�NUXYL�YÓLE�HQGDVW�
NXMXWDGD�WÓVLVW�RKWX�

n 0RRWRUL�KRROGXV��(ULWL�WXOHE�M¾OJLGD�PRRWRUL�
SRROL�MD�NRQWUROOLGD��HW�WD�SROHNV�YLJDVWDWXG�MD���
YÓL�HL�SXXWXNV�NRNNX�ÓOL�QLQJ�YHHJD�

n ®KXWXVSLOXG�WXOHE�SLGHYDOW�YDEDG�MD�SXKWDG�
KRLGD�

n 3XKDVWDJH�PDVLQDW�S¾UDVW�WÔÔWDPLVW�NXLYD�
VXUXÓKXJD��0RRWRU�WXOHE�SLGHYDOW�VXUXÓKXJD�
O¾EL�SXKXGD�

n .RQWUROOLJH�YÓUJXMXKWPH�NRUUDVROHNXW��.XL�VHH�
SHDNV�ROHPD�YLJDVWDWXG�YÓL�NXOXQXG��WXOHE�WD�
WHHQLQGXVWÔÔNRMDV�Y¾OMD�YDKHWDGD�

n 6ÚVLKDUMDGH�YDKHWXV��6ÚVLKDUMDG�WXOHE�XPEHV�
����WÔÔWXQQL�M¾UHO�YÓL�NXOXPLVHO�DOOD����PP�Y¾OMD�
YDKHWDGD��9DKHWDPLVH�WHRVWDPLVHNV�SÔÔUGXJH�
WHHQLQGXVWÔÔNRMD�SRROH��0H�VRRYLWDPH�LJD�WHLVH�
YDKHWXVH�NRUUDO�ODVWD�PHLH�WHHQLQGXVWÔÔNRMDV�
O¾EL�YLLD�ND�PDVLQD�ÚOGLQH�SXKDVWDPLQH�QLQJ�
ÓOLWDPLQH�

n .DVXWDJH�DLQXOW�ILUPD�)/(;�WDUYLNXLG�MD�
YDUXRVL��.ÓLNL�PDVLQD�RVL��PLGD�SROH�
NDVXWXVMXKHQGLV�NLUMHOGDWXG��WRKLE�DVHQGDGD�
DLQXOW�ILUPD�)/(;�WHHQLQGXVWÔÔNRGDGHV�
�YW JDUDQWLLOHKHO�ROHYDW�WHHQLQGXVWÔÔNRGDGH�
DDGUHVVLNDWDORRJL��

9DDGDNH�ÚOGLVL�PÚÚJLJDUDQWLL�WLQJLPXVL��PLV�RQ�
N¾HVROHYDOH�NDVXWXVMXKHQGLOH�MXXUGH�OLVDWXG�

7ÔÔULLVW�RQ�NRQVWUXHHULWXG�MD�HKLWDWXG�QLL��
HW WÔÔWDPLVHO�WHNLNV�PLQLPDDOQH�PÚUD���
(ULWLQJLPXVWHO�WÔÔWDGHV�YÓLE�PDNVLPDDOQH�
PÚUDWDVH�WÔÔSLLUNRQQDV�ÚOHWDGD����G%$��
6HO MXKXO�SHDE�WÔÔWDMD�NDVXWDPD�
NXXOPLVNDLWVHW�
9DVWDYDOW�(1��������WXOHPXVHO�VDDGXG�
PÓÓWPLVWXOHPXVWHOH�RQ�NHVNPLVHG�KHOLWXJHYXVH�
MD YLEUDWVLRRQL�Y¾¾UWXVHG�M¾UJPLVHG�

KHOLUÓKN� ����GE�$�

KHOLWXJHYXV� �����G%�$�

.DVXWDJH�NXXOPLVNDLWVHW��

9LEUDWVLRRQL�NLLUHQGXV� �����P�V�

0H�YDVWXWDPH�VHOOH�HHVW��HW�N¾HVROHYDV�MXKHQGLV�
NLUMHOGDWXG�)/(;�/������/���������WRRWHG�YDVWDYDG�
M¾UJPLVWHOH�QRUPLGHOH�(1��������(1�������MD�
(1 �������MD�GLUHNWLLYLGHOH�������(µ���������(µ��
������(µ�

 04
5ÚKOH 6HYHULQ

0XXGDWXVHG�OXEDWXG��������

0$6,1$�.$68786(/(9®77

1�381�,7(,'�7¯¯7$0,6(.6
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*ULHÜWDL�ODLN\NLWÇV�QXURG\PÖ��HVDQÃLÖ�ÍLRMH�
QDXGRMLPR�LQVWUXNFLMRMH��9LVL�MLH�YLVDGD�WXUL�EÙWL�
OHQJYDL�ºVNDLWRPL��EÙWL�OHQJYDL�SULHLQDPRMH�YLHWRMH��
NDG��VWDLJD�SULUHLNXV��JDOLPD�EÙWÖ�SDVLWLNULQWL��NDLS�
DWOLNWL�NRNº�QRUV�GDUE¹�

1DXGRMDQW�WLN�SDJDO�SDVNLUWº�LU�ODLNDQWLV�WHFKQLQLR�
DSWDUQDYLPR�QXURG\PÖ��JDOLPD�Ü\PLDL�SDGLGLQWL�
ºUDQNLR�GDUER�ODLNR�UHVXUV¹�

¨LV�ºUDQNLV�VNLUWDV�WLN�ÍLRMH�LQVWUXNFLMRMH�DSUDÍ\WDP�
QDXGRMLPXL��.DLS�QRUV�NLWDLS�ºUDQNº�QDXGRWL�
GUDXGÜLDPD�

�5$1.,2�'$/<6��ÜU��LÍYDUGLQWXV�SDY��

$�-XQJLNOLR�P\JWXNDV����SDY��

%�3DSLOGRPD�UDQNHQD����SDY���MXQJLNOLR�WUDXNÇ
������ SDY��

&�'LVNR�DSVDXJD����SDY��

)�9HOHQR�NDNOLXNDV����SDY��

*�9HOHQR�ILNVDWRULDXV�P\JWXNDV����SDY��

+�)ODQÍDV����SDY��

,�'LVNDV����SDY��

-�'LVNR�WYLUWLQLPR�YHUÜOÇ����SDY��

.�5DNWDV�GLVNR�WYLUWLQLPXL����SDY��

n���Ø�����PP���Ø�����PP�DSVDXJLQLV�JDXEWDV

n���SDSLOGRPD�UDQNHQD

n���UDNWDV�GLVNR�WYLUWLQLPXL

n���GLVNR�WYLUWLQLPR�YHUÜOÇ

n�1DXGRMLPR�LQVWUXNFLMD

n�6DXJRV�QXURG\PDL

n�*DUDQWLQÇ�NRUWHOÇ

m ·U��DWLWLQNDPXV�l6DXJRV�QXURG\PXVl��SULGHGDPXV�
SULH�ÍLRV�LQVWUXNFLMRV�

m 3(563£-$17,6�1852'<0$6���1HVLQDXGRNLWH�
ºUDQNLX�EH�DSVDXJLQLR�JDXEWR��1HQXLPNLWH�
DSVDXJLQLR�JDXEWR�

m 3(563£-$17,6�1852'<0$6���1HSMDXNLWH�LU�
QHÍOLIXRNLWH�PHGÜLDJÖ��WXULQÃLÖ�DVEHVWR��3MDXQDQW�
DU ÍOLIXRMDQW�DVEHVWR�DU�NYDUFR�WXULQÃLDV�PHGÜLDJDV��
VXVLGDUR�NHQNVPLQJRV�VYHLNDWDL�GXONÇV��
.DLS DSVLVDXJRWL�QXR�ÍLÖ�GXONLÖ�LU�MÖ�QHºNYÇSWL��
VXÜLQRVLWH�SHUVNDLWÁ�DWLWLQNDPDV�VDXJRV�WDLV\NOHV�

m �UDQNº�MXQNLWH�SDJDO�ÜHPRV�ºWDPSRV�ºUHQJLQLÖ�
HNVSORDWDYLPR�WDLV\NOHV�SHU�QXRWÇNLR�VURYÇV�
DSVDXJLQº��),��MXQJLNOº�LU�DSVDXJLQº�SHUNURYRV�MXQJLNOº�

m 1HJUÁÜNLWH�ºUDQNLR�NRUSXVR��QHV�JDOLWH�SDÜHLVWL�
DSVDXJLQÁ�L]ROLDFLM¹��1DXGRNLWH�OLSGXNXV��

m 'DUER�YLHW¹�SDWLNULQNLWH�PHWDOR�GHWHNWRULXPL��
NDG ºVLWLNLQWXPÇWH��MRJ�WHQ�QÇUD�SDVOÇSWÖ�HOHNWURV�
ODLGÖ��GXMÖ�LU�DU�YDQGHQWLHNLR�YDP]GÜLÖ�

m 3ULHÍ�EHW�NRNLXV�WHFKQLQLR�DSWDUQDYLPR�GDUEXV�
LÍWUDXNLWH�NDEHOLR�NLÍWXN¹�LÍ�HOHNWURV�WLQNOR�OL]GR�

m �UDQNº�YLVXRPHW�LÍMXQNLWH�MXQJLNOLX��1HGDU\NLWH�WR��
LÍWUDXNGDPL�NLÍWXN¹�LÍ�HOHNWURV�WLQNOR�OL]GR�

m 3(563£-$17,6�1852'<0$6���3ULHÍ�NLHNYLHQ¹�
ºMXQJLP¹�WLNULQNLWH�NDEHOLR�LU�NLÍWXNR�EÙNOÁ��-HL�MÖ�EÙNOÇ�
QÇUD�QHSULHNDLÍWLQJD��SDYHVNLWH�VSHFLDOLVWDPV�MXRV�
SDNHLVWL�

m .DEHOLV�WXUL�EÙWL�NXR�WROLDX�QXR�GDUELQÇV�]RQRV�
m �UDQNº�MXQNLWH�º�WLQNO¹�WLN�VX�LÍMXQJWX�MXQJLNOLX�
m �UDQNLX�GLUENLWH�WLN�VX�XÜGÇWD�SDSLOGRPD�UDQNHQD�
m �UDQNLX�GLUENLWH�WLN�WYLUWDL�ODLN\GDPL�Mº�DELHP�UDQNRPLV��
SDWLNLPDL�VWRYÇGDPL�

m 3DVLWLNULQNLWH��DU�GLVNR�OHLVWLQDV�VXNLPRVL�JUHLWLV�\UD�
O\JXV�ºUDQNLR�WXÍÃLRV�YHLNRV�VXNLPRVL�JUHLÃLXL�DUED�\UD�
GLGHVQLV�XÜ�Mº�

m 3DVLWLNULQNLWH��DU�GLVNR�PDWPHQ\V�DWLWLQND�ºUDQNLR�
WHFKQLQLXV�GXRPHQLV�

m 'LVNXV�VDQGÇOLXRNLWH�LU�MDLV�GLUENLWH�SDJDO�JDPLQWRMR�
QXURG\PXV�

m ¨OLIXRNOº�VDXJRNLWH�QXR�VPÙJLÖ��VXWUHQNLPÖ�LU�WHSDOÖ�
m 3ULHÍ�QDXGRGDPLHVL�GLVNDLV��MXRV�DWLGÜLDL�SDWLNULQNLWH��
DU�MLH�QÇUD�SDÜHLVWL�DUED�ºWUÙNÁ��¨OLIDYLPR�DU�SMRYLPR�
GLVNXV�VX�SDÜHLGLPDLV�DUED�ºWUÙNLPDLV�QHGHOVLDQW�
SDNHLVNLWH�

m 'LVNXV�PRQWXRNLWH�SDJDO�JDPLQWRMR�QXURG\PXV�
m �UDQNLV�VNLUWDV�WLN�VDXVDP�SMRYLPXL�LU�VDXVDP�
ÍOLIDYLPXL�

m 3ULHÍ�GLUEGDPL�SDWLNULQNLWH��DU�GLVNDV�JHUDL�
VXPRQWXRWDV�LU�SULWYLUWLQWDV���UDQNLXL�OHLVNLWH�SUDGÜLRMH�
DSLH����VHNXQGÜLÖ�SDVLVXNWL�WXÍÃL¹MD�YHLND��-HL�
SDVLUHLNÍWÖ�ODEDL�VWLSULRV�YLEUDFLMRV�DU�NLWRNLH�WULNGÜLDL��
ºUDQNº�QHGHOVLDQW�LÍMXQNLWH��¨LH�WULNGÜLDL�JDOL�SDVLUHLNÍWL�
GÇO�QHWHLVLQJR�VXPRQWDYLPR�DUED�GÇO�QHWDLV\NOLQJRV�
GLVNR�IRUPRV�

m 1DXGRNLWH�WLN�ÍLDP�ºUDQNLXL�VNLUWXV�GLVNXV�LU�SULHGXV��
1HQDXGRNLWH�MRNLÖ�DGDSWHULÖ�DU�SHUHLQDPÖ�YHOHQÖ�
GLVNDPV�VX�GLGHVQH�YLGLQH�NLDXU\PH�

m �UDQNLXRVH��NXULH�VNLUWL�GDUEXL�VX�SULHGDLV��WYLUWLQDPDLV�
VULHJLR�SDJDOED��XÜVULHJWD�YHOHQR�GDOLV�WYLUWLQLPR�
YHUÜOÇMH�WXUL�EÙWL�SDNDQNDPR�LOJLR�

m 3ULHÍ�SUDGÇGDPL�ÍOLIXRWL�DU�SMDXWL�ºVLWLNLQNLWH��
DUDSGRURMDPD�GHWDOÇ�WLQNDPDL�SULWYLUWLQWD�

7(&+1,1,$,�'820(1<6

.DPSLQLV�ÍOLIXRNOLV /�������� /����
,PDPD�JDOLD : ��� ���
7XÍÃLRVLRV�YHLNRV�VXNLPRVL�JUHLWLV DSV�PLQ ������ ������
'LGÜLDXVLDV�GLVNR�VNHUVPXR PP ��� ���
'DUELQLR�YHOHQR�VULHJLV ,62 0�� 0��
0DVÇ��EH�SULHGÖ� NJ ��� ���
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m .DG�GDUEDV�EÙWÖ�QDÍXV��GLUEDQW�ÍOLIDYLPR�GLVNDLV��
RSWLPDOXV�NDPSDV�WDUS�GLVNR�SORNÍWXPRV�LU�
ÍOLIXRMDPR�SDYLUÍLDXV�WXUÇWÖ�EÙWL�QXR���°�LNL���°�

m 1LHNDGD�ÍOLIDYLPXL�QHQDXGRNLWH�SMRYLPR�GLVNÖ��
3MRYLPR�GLVNDPV�QHOHLVWLQDV�\UD�ÍRQLQLV�VSDXGLPDV�

m %ÙNLWH�DWVDUJÙV�VX�ºNDLWXVLRPLV�PHWDOR�GDOHOÇPLV��
�UDQNº�ODLN\NLWH�WDLS��NDG�NLELUNÍW\V�OÇNWÖ�WRO\Q�QXR�
-ÙVÖ��WHQ��NXU�QÇUD�NLWÖ�DVPHQÖ�DU�GHJLÖ�PHGÜLDJÖ�

m ¨OLIXRGDPL�DU�SMDXGDPL�DNPHQº��QDXGRNLWH�GXONLÖ�
QXVLXUELPR�ºWDLV¹�LU�XÜVLGÇNLWH�UHVSLUDWRULÖ�

m 'LUEGDPL�ºUDQNLX��QDXGRNLWÇV�DSVDXJLQLDLV�DNLQLDLV�
LU NODXVRV�DSVDXJD��(VDQW�UHLNDOXL��QDXGRNLWÇV�LU�
NLWRPLV�DSVDXJLQÇPLV�SULHPRQÇPLV��WRNLRPLV�NDLS�
UHVSLUDWRULXV��SLUÍWLQÇV��ÍDOPDV�LU�SULMXRVWÇ��7DLS�SDW�
UHNRPHQGXRMDPD�DYÇWL�QHVOLGÜLXV�EDWXV��%ÙWLQ\EÇ�
QDXGRWLV�UHVSLUDWRULXPL�JDOL�DWVLUDVWL�GÇO�QXRGLQJÖ�
GXONLÖ��N\ODQÃLÖ�WLHN�LÍ�SDÃLRV�PHGÜLDJRV��WLHN�LÍ�GDÜÖ�
DU�NLWR�SDYLUÍLQLR�VOXRNVQLR�DQW�MRV��-HL�N\OD�DEHMRQLÖ�
GÇO�PHGÜLDJRV�VDY\ELÖ��DSVDXJLQÇPLV�SULHPRQÇPLV�
QDXGRWLV�UHLNLD�

m �VLWLNLQNLWH��NDG�GLUEDQW�GDUEXV��NDL�VXNHOLDPRV�
GXONÇV��YÇGLQLPR�DQJRV�WXUL�EÙWL�QXRODW�DWLGDU\WRV��
3ULUHLNXV�SDÍDOLQWL�GXONHV��SLUPLDXVLD�LÍMXQNLWH�ºUDQNº��
7XR�WLNVOX�QHQDXGRNLWH�PHWDOLQLÖ�GDLNWÖ�LU�EÙNLWH�
DWVDUJÙV�n�QHSDÜHLVNLWH�NR�QRUV�ºUDQNLR�YLGXMH�

m 1HOLHVNLWH�EHVLVXNDQÃLR�GLVNR�
m 3(563£-$17,6�1852'<0$6���,ÍMXQJXV�ÍOLIXRNOº��
GLVNDV�GDU�NXUº�ODLN¹�VXNDVL�

¨LV�ÍOLIXRNOLV�VNLUWDV�VDXVDP�PHWDOR�LU�DNPHQV�
SMRYLPXL��ÍOLIDYLPXL�EHL�ÍHSHÃLDYLPXL�PHWDOLQLDLV�
ÍHSHÃLDLV��QHQDXGRMDQW�YDQGHQV�

3ULHÍ�GLUEDQW�ÍLXR�ºUDQNLX�SDVLWLNULQNLWH��DU�WLQNOR�
ºWDPSD�WLQNDPD���WDPSD��QXURG\WD�ºUDQNLR�VN\GHO\MH��
WXUL�DWLWLNWL�WLQNOR�ºWDPS¹���UDQNLXV��VNLUWXV�����9�
ºWDPSDL��JDOLPD�MXQJWL�º�����9�WLQNO¹�

'£0(6,2���3ULHÍ�YLVXV�WHFKQLQLR�DSWDUQDYLPR�
GDUEXV�LÍWUDXNLWH�NLÍWXN¹�LÍ�HOHNWURV�WLQNOR�OL]GR�

3MDXQDQW�DU�ÍOLIXRMDQW��EÙWLQD�QDXGRWL�NRPSOHNWH�
HVDQWº�DSVDXJLQº�JDXEW¹��3DJXOGÜLXV�ºUDQNº�YHOHQX�
º YLUÍÖ��JDXEWR�WYLUWLQLPR�ÜLHGDV�XÜPDXQDPDV�DQW�
IODQÍR��ºYHGDQW�N\ÍXOº��HVDQWº�YLGLQÇMH�ºYHUÜLPR�ÜLHGR�
SXVÇMH��º�JULRYHOº�WYLUWLQLPR�IODQÍH��3R�WR�JDXEW¹�
SDVXNLWH�º�UHLNLDP¹�SDGÇWº�LU�XÜILNVXRNLWH�ºYHUÜGDPL�
VUDLJW¹�

3(563£-$17,6�1852'<0$6���8ÜGÇNLWH�
DSVDXJ¹�WDLS��NDG�MRV�XÜGHQJLDQÃLRML�GDOLV�EÙWÖ�
QXNUHLSWD�º�GLUEDQWºMº�

3DSLOGRPRV�UDQNHQRV�PRQWDYLPDV

.DG�EÙWÖ�JDOLPD�JHULDX�NRQWUROLXRWL�ºUDQNº�LU�SDWRJLDX�
MXR�GLUEWL��EÙWLQD�QDXGRWLV�SDSLOGRPD�UDQNHQD�

3DSLOGRPD�UDQNHQD�%�SULNODXVRPDL�QXR�DWOLHNDPR�
GDUER�\SDW\ELÖ�JDOL�EÙWL�VXPRQWXRWD�WLHN�NDLUÇMH��
WLHN GHÍLQÇMH�SXVÇMH�

3(563£-$17,6�1852'<0$6���6DXJXPR�
VXPHWLPDLV��NHLVGDPL�GLVNXV��EÙWLQDL�LÍWUDXNLWH�
NLÍWXN¹�LÍ�WLQNOR�UR]HWÇV��9LVXRPHW�GLUENLWH�VX�
DSVDXJLQLX�JDXEWX�LU�QDXGRNLWÇV�DSVDXJLQLDLV�
DNLQLDLV�

1DXGRNLWH�DUPXRWXV�SMRYLPR�LU�ÍOLIDYLPR�GLVNXV�VX�
VLQWHWLQLDLV�ULÍLNOLDLV���NXULÖ�OHLVWLQDV�LÍRULQLR�NUDÍWR�
OLQLMLQLV�JUHLWLV����P�V�LU�ÍOLIDYLPR�GLVNXV�VX�
VLQWHWLQLDLV�ULÍLNOLDLV��NXULÖ�OHLVWLQDV�LÍRULQLR�NUDÍWR�
OLQLMLQLV�JUHLWLV����P�V�

3MRYLPR�LU�ÍOLIDYLPR�GLVNXV�VDXJRNLWH�QXR�VPÙJLÖ�
LU VXWUHQNLPÖ�

'£0(6,2���)LNVDWRULDXV�P\JWXNR�*�QLHNXRPHW�
QHQXVSDXVNLWH��MHL�ºUDQNLV�VXNDVL��6SDXVWL�P\JWXN¹��
*�OHLVWLQD�WLN�WDGD��NDL�ºUDQNLV�YLVLÍNDL�VXVWRMÁV�
'LVNDV�PRQWXRMDPDV�WDLS�

1 9HOHQ¹�)�XÜILNVXRNLWH��QXVSDXVGDPL�P\JWXN¹�*�
2 5DNWX�GLVNR�WYLUWLQLPXL�.�DWVXNLWH�GLVNR�WYLUWLQLPR�

YHUÜOÁ�-�LU�QXLPNLWH�QXR�YHOHQR�)�
3 'LVN¹�XÜGÇNLWH�DQW�IODQÍR�+�
4 9ÇO�XÜVXNLWH�GLVNR�WYLUWLQLPR�YHUÜOÁ��-�UDNWX�GLVNR�

WYLUWLQLPXL�.��9HUÜOÇV�-�SDGÇWLV�SULNODXVR�QXR�
GLVNR�VWRULR��ÜU����LU���SDY���

5 6XPRQWDYÁ�SDWLNULQNLWH��DU�ºPRQWXRWD�VS\UXRNOÇ�
ILNVDWRULDXV�P\JWXN¹�JU¹ÜLQR�º�SUDGLQÁ�SDGÇWº�

75803$6�$35$¨<0$6

35,(¨�',5%$17�¨,82��5$1.,8

$36$8*,1,2�*$8%72�0217$9,0$6
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'£0(6,2���3DVLWLNULQNLWH��DU�WLQNOR�ºWDPSD�DWLWLQND�
W¹��NXULDL�VNLUWDV�ºUDQNLV�

.LÍWXN¹�º�WLQNOR�UR]HWÁ�MXQNLWH�WLN�WDGD��MHL�ºUDQNLR�
MXQJLNOLV�\UD�LÍMXQJWDV�

�UDQNLV�ºMXQJLDPDV��SHUVWXPLDQW�MXQJLNOº�%�º�SDGÇWº���
�ºMXQJWD�l21l���1RUÇGDPL�LÍMXQJWL��SHUVWXPNLWH�Mº�
SULHÍLQJD�NU\SWLPL�

3ULHÍ�SUDGHGDQW�ÍOLIXRWL�DU�SMDXWL��UHLNLD�SDWLNLPDL�
ºWYLUWLQWL�GHWDOÁ��LÍVN\UXV�DWYHM¹��MHL�ML�SDWLNLPDL�ODLNRVL�
VDYR�VYRULR�GÇND�

¨OLIXRMDQW�GHWDOÁ�QDÍXV�GDUEDV�LU�JHUL�UH]XOWDWDL�
SDVLHNLDPL�WXRPHW��MHL�WDUS�GHWDOÇV�SDYLUÍLDXV�LU�
GLVNR�SORNÍWXPÖ�\UD�PDÜGDXJ����n����NDPSDV��
�UDQNº�YHGÜLRNLWH�ºYDLULRPLV�NU\SWLPLV�WLN�OHQJYDL�
VSDXVGDPL��7XRPHW�SDYLUÍLXV�QHSHUNDLVWD�LU�
QHºJDXQD�SHUNDLWLPR�V¹O\JRMDPÖ�VSDOYÖ��%H�NLWD�NR��
WDLS�LÍYHQJLDPD�LU�XÜYDUWÖ�

3(563£-$17,6�1852'<0$6���1LHNXRPHW�
QHÍOLIXRNLWH�SMRYLPR�GLVNX�

3MDXQDQW�QHJDOLPD�GLVNR�VSDXVWL��1HJDOLPD�ºUDQNLR�
NUHLSWL��1HJDOLPD�GLVNR�OHQNWL�DU�NUDLS\WL��3RVWÙPLV�
WXUL�EÙWL�VNODQGXV��DWLWLQNDQWLV�SMDXQDPRV�PHGÜLDJRV�
VDY\EHV��3MDXGDPL�ODLN\NLWÇV�SMRYLPR�NU\SWLHV���
�UDQNº�UHLNLD�YHVWL�SULHÍ�GLVNR�NUDÍWR�MXGÇMLPR�NU\SWº��
QLHNXRPHW�QHYHVNLWH�MR�SULHÍLQJD�NU\SWLPL�
$QWUDLS�N\OD�SDYRMXV��NDG�ºUDQNLV�QHNRQWUROLXRMDPDV�
ÍRNWHOÇV�SLUP\Q��3MDXQDQW�SURILOLXV�LU�YDP]GÜLXV��
UHLNLD�SUDGÇWL�QXR�PDÜHVQLR�VNHUVSMÙYLR�NUDÍWR�

3ULHGXV�LU�UHLNPHQLV�EHL�MÖ�XÜVDN\PR�NRGXV�UDVLWH�
PÙVÖ�NDWDORJXRVH�

3(563£-$17,6�1852'<0$6���3ULHÍ�YLVXV�
WHFKQLQLR�DSWDUQDYLPR�GDUEXV�LÍWUDXNLWH�NLÍWXN¹�
LÍ HOHNWURV�WLQNOR�OL]GR�
n �UDQNLR�SDWLNULQLPDV��DSGLOXVLÖ�ÍOLIDYLPR�LU�

SMRYLPR�GLVNÖ�QDXGRMLPDV�VXPDÜLQD�GDUER�
QDÍXP¹�LU�JDOL�EÙWL�YDULNOLR�JHGLPR�SULHÜDVWLPL�

n 0RQWDYLPR�VUDLJWÖ�SDWLNULQLPDV��UHJXOLDULDL�
SDWLNULQNLWH�PRQWDYLPR�VUDLJWÖ�EÙNOÁ��
-HL DSWLNVLWH�DWVLSDODLGDYXVLÖ�VUDLJWÖ��MXRV�
QHGHOVLDQW�ºYHUÜNLWH��.LWDLS�N\OD�ULPWDV�SDYRMXV�

n 9DULNOLR�SULHÜLÙUD��\SDWLQJDL�UÙSLQNLWÇV��NDG�
QHEÙWÖ�SDÜHLVWRV�YDULNOLR�DSYLMRV��NDG�DQW�MÖ�
QHSDWHNWÖ�QHL�YDQGXR��QHL�DO\YD�

n 9HQWLOLDFLQLDL�SO\ÍLDL�WXUL�EÙWL�QHXÜNLPÍWL�LU�
ÍYDUÙV�

n 3R�GDUER�QXYDO\NLWH�ÍOLIXRNOº�VXVSDXVWX�RUX��
5HJXOLDULDL�VXVSDXVWX�RUX�SUDSÙVNLWH�YDULNOº�

n 5HJXOLDULDL�WLNULQNLWH�NDEHOLR�EÙNOÁ��-HL�MLV�
SDÜHLVWDV�DU�VXVLGÇYÇMÁV��NUHLSNLWÇV�º�VHUYLVR�
GLUEWXYHV��NDG�Mº�SDNHLVWÖ�

n $QJOLQLÖ�ÍHSHWÇOLÖ�SDNHLWLPDV��DQJOLQLXV�
ÍHSHWÇOLXV�UHLNLD�SDNHLVWL�SR�����GDUER�YDODQGÖ�
DUED�MHL�MÖ�LOJLV�PDÜHVQLV��QHJX����PP��
.UHLSNLWÇV�º�VHUYLVR�GLUEWXYHV��NDG�MXRV�SDNHLVWÖ��
.DV�DQWUR�ÍHSHWÇOLÖ�NHLWLPR�PHWX�
UHNRPHQGXRMDPD�SDYHVWL�VHUYLVR�GLUEWXYÇPV�
NUXRSÍÃLDL�LÍYDO\WL�ºUDQNº�LU�SDNHLVWL�WHSDO¹�

n 1DXGRNLWH�WLN�RULJLQDOLXV�)/(;�SULHGXV�LU�
DWVDUJLQHV�GDOLV��9LVRV�GDO\V��NXULÖ�NHLWLPDV�
QHDSUDÍ\WDV�ÍLRMH�LQVWUXNFLMRMH��WXUL�EÙWL��
NHLÃLDPRV�WLN�ºJDOLRWRVH��ÜU��JDUDQWLQÁ�NRUWHOÁ��
VHUYLVR�GLUEWXYLÖ�V¹UDÍ¹��VHUYLVR�GLUEWXYÇVH�

·U��JDUDQWLMRV�V¹O\JDV�SULGHGDPRMH�JDUDQWLQÇMH�
NRUWHOÇMH�

�UDQNLV�VXSURMHNWXRWDV�LU�SDJDPLQWDV�WDLS��NDG�MR�
NHOLDPDV�WULXNÍPDV�EÙWÖ�NXR�PDÜHVQLV��7DÃLDX�
HVDQW�HNVWUHPDOLRPV�V¹O\JRPV��PDNVLPDOXV�
WULXNÍPR�O\JLV�GDUER�YLHWRMH�JDOL�YLUÍ\WL����G%��
¨LXR�DWYHMX�GLUEDQWLV�ºUDQNLX�GDUEXRWRMDV��
SULYDOR�QDXGRWL�NODXVRV�DSVDXJ¹�
7ULXNÍPR�LU�YLEUDFLMÖ�O\JLV��LÍPDWXRWDV�SDJDO�
VWDQGDUW¹�(1��������SDSUDVWDL�VLHNLD�

7ULXNÍPR�VOÇJLV� ����G%�$�

*DUVR�JDOLD� �����G%��$�

1DXGRNLWÇV�NODXVRV�DSVDXJD��

9LEUDFLMÖ�SDJUHLÃLR�G\GLV� �����P�V�

0HV�SDUHLÍNLDPH��NDG�ÍLRMH�LQVWUXNFLMRMH�DSUDÍ\WDV�
)/(;�JDPLQ\V�/������/���������WHQNLQD�ÍLXRV�
VWDQGDUWXV��(1 �������(1�������LU�(1���������
SDJDO�QRUPDW\YXV�������(%���������(%��������(%�

 04
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/ÙG]X�VWLQJUL�LHYÂURMLHW�ÍËV�/LHWRÍDQDV�SDP¼FËEDV�
QRU¼GËMXPXV��7LHP�YLHQPÂU�M¼EÙW�SLOQ¼��ODEL�
VDODV¼P¼�VW¼YRNOË�XQ�VWU¼G¼MRW�WLHP�M¼EÙW�SLH�URNDV��
ODL�YDUÂWX�YHLNW�GDÜ¼GX�GHWDÌX�S¼UEDXGL�

$U�PÂUÉWLHFËJX�L]PDQWRÍDQX�XQ�DWWLHFËJR�DSNRSHV�
QRU¼GËMXPX�LHYÂURÍDQX��PDÍËQDV�LOJL]WXUËED�YDU�
LHYÂURMDPL�SDJDULQ¼WLHV�

¨LV�LQVWUXPHQWV�LU�SDUHG]ÂWV�/LHWRÍDQDV�SDP¼FËE¼�
QRU¼GËWDMDL�SLHOLHWRÍDQDL��0DÍËQDV�L]PDQWRÍDQD�
FLWLHP�L]PDQWRÍDQDV�YHLGLHP�LU�DL]OLHJWD�

$35$.676��VN��PLQÂWRV�DWWÂOXV�

$�'DUED�VOÂG]LV�����DWW��

%�3DSLOGURNWXULV�����DWW��1RODLÜDPDLV�VOÂG]LV�����DWW�

&�OËSULSDV�DL]VDUJV�����DWW��

)�'DUEY¼USVWD��Y¼USVWD������DWW��

*�'DUEY¼USVWDV�ILNVÂÍDQDV�VOÂG]LV�����DWW��

+�%DOVWSODWH�����DWW��

,�6OËSULSD�����DWW��

-�6WLSULQ¼W¼MX]JULH]QLV�����DWW��

.�JDOD�FDXUXPD�DWVOÂJD�����DWW��

n���DL]VDUJDSYDONV�Ø�����PP���Ø�����PP

n���SDSLOGURNWXULV

n���JDOD�FDXUXPD�DWVOÂJD

n���VOËSULSDV�VWLSULQ¼W¼MX]JULH]QLV

n�/LHWRÍDQDV�SDP¼FËED

n�'URÍËEDV�WHKQLNDV�QRWHLNXPL

n�*DUDQWLMDV�DSOLHFËED

m 6N��DWWLHFËJRV�l'URÍËEDV�WHKQLNDV�QRWHLNXPXVl��
NXUL�LU�SLHJ¼G¼WL�NRS¼�DU�ÍR�/LHWRÍDQDV�SDP¼FËEX�

m %5¦',12¨6�125�'¦-806���1HNDG�QHL]PDQWRMLHW�
PDÍËQX�EH]�DL]VDUJDSUËNRMXPD��1HNDG�QHQRÏHPLHW�
DL]VDUJDSUËNRMXPX�

m %5¦',12¨6�125�'¦-806���1HGUËNVW�VOËSÂW�
D]EHVWX�VDWXURÍXV�PDWHUL¼OXV��'DUE¼�DU�D]EHVWX�YDL�
NYDUFX�VDWXURÍLHP�PDWHUL¼OLHP�L]YHLGRMDV�YHVHOËEDL�
NDLWËJL�SXWHNÌL��,]VDUJ¼MLHWLHV�QR�ÍR�SXWHNÌX�
LHHOSRÍDQDV��YDGRWLHV�SÂF�QHODLPHV�JDGËMXPX�
DL]VDUG]ËEDV�LQVWUXNFLM¼P�

m -ÙVX�DL]VDUG]ËEDL�YLHQPÂU�SLHVOÂG]LHW�LHUËFL��LHYÂURMRW�
]HPVSULHJXPD�LHUËÃX�QRWHLNXPXV��SLH�WËNOD��NDV�
DL]VDUJ¼WV��DU�QRSOÙGHV�VWU¼YDV�DL]VDUJVOÂG]L�XQ�
S¼UVORG]HV�VOÂG]L�

m 1HXUELHW�PDÍËQDV�NRUSXV¼��MR�YDU�WLNW�S¼UWUDXNWD�
DL]VDUJL]RO¼FLMD��L]PDQWRMLHW�X]OËPHV��

m 3¼UEDXGLHW�GDUED�LHFLUNQL�DU�PHW¼OX�GHWHNWRUX��
MR LHFLUNQË�YDU�DWUDVWLHV�DSVOÂSWL�HOHNWULVNLH�YDGL��
J¼]HV YDGL�XQ�YDL�ÙGHQVYDGL�

m 3LUPV�YLVX�PDÍËQDV�DSNRSHV�GDUEX�X]V¼NÍDQDV�
DWYLHQRMLHW�LHUËFHV�NRQWDNWGDNÍX�QR�NRQWDNWOLJ]GDV�

m 0DÍËQX�YLHQPÂU�M¼L]VOÂG]�DU�VOÂG]L��,]VOÂJÍDQDL�
QHL]PDQWRMLHW�WËNOD�NRQWDNWGDNÍX�

m %5¦',12¨6�125�'¦-806���3LUPV�NDWUDV�PDÍËQDV�
GDUELQ¼ÍDQDV�S¼UEDXGLHW��YDL�NRQWDNWGDNÍD�XQ�
NDEHOLV�LU�QHYDLQRMDP¼�VW¼YRNOË��-D�WR�VW¼YRNOLV�LU�
QHDSPLHULQRÍV��WDG�OLHFLHW�WR�QRPDLQËW�VSHFL¼OLVWDP�

m .DEHOLV�QHGUËNVW�DWUDVWLHV�PDÍËQDV�GDUED�]RQ¼�
m 3LHVOÂG]LHW�PDÍËQX�SLH�WËNOD�WLNDL�L]VOÂJW¼�VW¼YRNOË�
m 0DÍËQX�YLHQPÂU�M¼L]PDQWR�DU�PRQWÂWX�SDSLOGURNWXUL�
m 9LHQPÂU�WXULHW�PDÍËQX�VWLQJUL�DE¼V�URN¼V�XQ�
QRGURÍLQLHW�GURÍX�VW¼MX�

m 3¼UEDXGLHW��YDL�X]�VOËSULSDV�QRU¼GËWDLV�¼WUXPV�DWELOVW�
VOËSÂÍDQDV�PDÍËQDV�QRPLQ¼ODMDP�¼WUXPDP��YDL�WR�
S¼UVQLHG]�

m 3¼UOLHFLQLHWLHV��YDL�VOËSULSDV�L]PÂUL�LU�DWELOVWRÍL�
PDÍËQDL�

m $U�VOËSULS¼P�M¼UËNRMDV�XQ�M¼X]JODE¼�DWELVWRÍL�UDÜRW¼MD�
QRU¼GËMXPLHP�

m 6DUJ¼MLHW�VOËSÂMDPR�PDÍËQX�QR�VLWLHQLHP��JUÙGLHQLHP�
XQ�HÌÌDV�

m 3LUPV�OLHWRÍDQDV�UÙSËJL�S¼UEDXGLHW�VOËSULSDV�
LHVSÂMDPRV�ERM¼MXPXV�XQ�SOËVXPXV��6OËSULSDV�DU�
ERM¼MXPLHP�XQ�SOËVXPLHP�QHNDYÂMRWLHV�M¼QRPDLQD�

m ,HYÂURMLHW��ODL�VOËSULSDV�WLNWX�PRQWÂWDV�DWELVWRÍL�
UDÜRW¼MD�QRU¼GËMXPLHP�

m 0DÍËQX�GUËNVW�L]PDQWRW�WLNDL�VDXVDL�JULHÍDQDL�
XQ VOËSÂÍDQDL�

m 3LUPV�PDÍËQDV�L]PDQWRÍDQDV�S¼UEDXGLHW��
ODL DEUD]ËYDLV�PDWHUL¼OV�EÙWX�SDUHL]L�SLHPRQWÂWV�
XQ SLHVWLSULQ¼WV��9LVSLUPV�ÌDXMLHW�PDÍËQDL����VHN��
GDUERWLHV�WXNÍJDLW¼��-D�ÍDM¼�ODLN¼�WLHN�NRQVWDWÂWD�
S¼UPÂUËJD�YLEU¼FLMD�YDL�FLWL�WUDXFÂMXPL��WDG�PDÍËQX�
QHNDYÂMRWLHV�L]VOÂG]LHW��7DV�YDU�QRU¼GËW�X]�QHSDUHL]X�
PRQW¼ÜX�YDL�QHDSDÌX�VOËSULSX�

m ,]PDQWRMLHW�WLNDL�ÍLP�LQVWUXPHQWDP�SDUHG]ÂWXV�
SLHVOÂJXPXV�XQ�ULSDV��3DSLOGXV�QHL]PDQWRMLHW�
VDYLHQRW¼MY¼USVWDV�YDL�DGDSWHUXV�VOËSULSX�
SLHO¼JRÍDQDL�DU�OLHOLHP�XUEXPLHP�

m 0DÍËQ¼V��NXUDV�SDUHG]ÂWDV�DSUËNRMXPD�GHWDÌ¼P�DU�
YËWQHV�XUEXPX��ULSDV�YËWQHL�M¼EÙW�SLHWLHNDPL�OLHODL�
Y¼USVWDV�JDUXPD�QRVWLSULQ¼MXPDP�

7(+1,6.��,1)250�&,-$

/HÏÉVOËSPDÍËQD /�������� /����
3DWÂUÂMDP¼�MDXGD : ��� ���
$SJULH]LHQX�VNDLWV�WXNÍJDLW¼ DSJU��PLQ ������ ������
0DNV��ULSDV�GLDPHWUV PP ��� ���
'DUEY¼USVWDV�YËWQH ,62 0�� 0��
6YDUV��EH]�DSUËNRMXPD��DSP� NJ ��� ���
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m 3LUPV�VOËSÂÍDQDV�XQ�JULHÍDQDV�GDUELHP�S¼UEDXGLHW��
YDL�VDJDWDYH�LU�SDUHL]L�QRVWLSULQ¼WD�

m 2SWLP¼ODV�UXSMVOËSÂÍDQDV�GDUED�MDXGDV�OHÏÉLP�VWDUS�
ULSX�XQ�DSVWU¼G¼MDPR�YLUVPX�M¼VDVW¼GD�DSP��QR����
OËG]����JU¼GXV��

m 6OËSÂÍDQDL�QHNDG�QHL]PDQWRMLHW�JULH]ÂMGLVNXV��
1HSDNÌDXMLHW�JULH]ÂMGLVNXV�PDOÂMDL�VORG]HL�

m (VLHW�X]PDQËJL�DU�NYÂORMRÍ¼P�VNDLG¼P��
7XULHW LQVWUXPHQWX�W¼��ODL�VNDLGDV�NUËW�W¼G¼�YLU]LHQ¼��
NXU�QHDWURGDWLHV�-ÙV��QH�DUË�FLWDV�SHUVRQDV��N¼�DUË�
YLHJOL�X]OLHVPRMRÍL�PDWHUL¼OL�

m $SVWU¼G¼MRW�DNPHÏXV��L]PDQWRMLHW�SXWHNÌX�
QRVÙNÍDQDV�LHN¼UWX�XQ�QÂV¼MLHW�SXWHNÌX�
DL]VDUJPDVNX�

m 6WU¼G¼MRW�DU�PDÍËQX��YLHQPÂU�QÂV¼MLHW�DL]VDUJEULOOHV�
XQ�G]LUGHV�DL]VDUJX��&LWX�SHUVRQDV�
DL]VDUJDSUËNRMXPX��N¼�SLHP���SXWHNÌX�DL]VDUJPDVNX��
FLPGXV��ÉLYHUL��SULHNÍDXWX��L]PDQWRMLHW�SÂF�
QHSLHFLHÍDPËEDV��7DV�SDWV�DWWLHFDV�X]�QHVOËGËJLHP�
GURÍËEDV�DSDYLHP��1HSLHFLHÍDPËED�QÂV¼W�SXWHNÌX�
DL]VDUJPDVNX�L]ULHW�QR�QRVOËSÂW¼�PDWHUL¼OD�SXWHNÌX�
LQGËJDM¼P�ËSDÍËE¼P�XQ�NU¼V¼P��N¼�DUË�QR�FLW¼P�
DSVWU¼G¼MDP¼�PDWHUL¼OD�YLUVÂMLHP�VO¼ÏLHP��¨DXEX�
JDGËMXP¼�YLHQPÂU�M¼L]PDQWR�DL]VDUJDSUËNRMXPV�

m 6WU¼G¼MRW�SXWHNÌDLQ¼�YLGÂ��QRGURÍLQLHW��ODL�YHQWLO¼FLMDV�
VSUDXJDV�EÙWX�YLHQPÂU�DWYÂUWDV��-D�QHSLHFLHÍDPD�
SXWHNÌX�OLNYLG¼FLMD��WDG�YLVSLUPV�L]VOÂG]LHW�PDÍËQX��
1HL]PDQWRMLHW�PHW¼OD�SULHNÍPHWXV�XQ�LHYÂURMLHW��
ODL LHNÍÂMLH�HOHPHQWL�QHWLNWX�ERM¼WL�

m 1HDL]VNDULHW�URWÂMRÍRV�VOËSÂÍDQDV�LQVWUXPHQWXV�
m %5¦',12¨6�125�'¦-806���3ÂF�LHUËFHV�
L]VOÂJÍDQDV�VOËSULSD�N¼GX�ODLNX�WXUSLQD�JULH]WLHV�

¨Ë�VOËSÂÍDQDV�PDÍËQD�WLND�NRQVWUXÂWD�PHW¼OD�XQ�
DNPHQV�JULHÍDQDL�DU�VOËSULSX��VOËSÂÍDQDL�XQ�WËUËÍDQDL�
DU�VXN¼P�EH]�ÙGHQV�L]PDQWRÍDQDV�

3LUPV�LQVWUXPHQWD�L]PDQWRÍDQDV�S¼UOLHFLQLHWLHV��YDL�
WËNOD�VSULHJXPV�LU�SDUHL]V��6SULHJXPD�QRU¼GHL�X]�
ILUPDV�SO¼NVQËWHV�M¼DWELOVW�WËNOD�VSULHJXPDP��,HUËFHV�
DU�����9�YDU�WLNW�SLHVOÂJWDV�DUË�SLH�����9�WËNOD�
VSULHJXPD�

8=0$1¦%8���3LUPV�PDÍËQDV�DSNRSHV�GDUEX�
X]V¼NÍDQDV�YLHQPÂU�DWYLHQRMLHW�NRQWDNWGDNÍX�
QR WËNOD�NRQWDNWOLJ]GDV�

5DXSMRÍDQDV�XQ�JULHÍDQDV�GDUELHP�M¼L]PDQWR�
OËG]SLHJ¼G¼WDLV�DL]VDUJDSYDONV��8]�PXJXUDV�JXÌRÍDL�
PDÍËQDL�DL]VDUJDSYDONX�YDU�DU�VDVSLHGÂMJUHG]HQD�
SDOËG]ËEX�X]VSUDXVW�X]�DWORND��LHYDGRW�
VDVSLHGÂMJUHG]HQD�LHNÍSXVÂ�HVRÍR�WDSX�ULHY¼�SLH�
VDVSLHGÂMDWORND��7DG�DL]VDUJDSYDONX�YDU�SDJULH]W�
QHSLHFLHÍDPDM¼�SR]LFLM¼�XQ�VWLQJUL�SLHVNUÙYÂW�

%5¦',12¨6�125�'¦-806���
6OËSULSDV DL]VDUJDSUËNRMXPD�QRVOÂJWDMDL�
GDÌDL YLHQPÂU�M¼EÙW�SDYÂUVWDL�SUHW�L]PDQWRW¼MX�

3DSLOGURNWXUD�PRQW¼ÜD

3DSLOGURNWXUD�L]PDQWRÍDQD�LU�REOLJ¼WD��
ODL QRGURÍLQ¼WX�ODE¼NX�PDÍËQDV�NRQWUROL�XQ�GDUEX�
DU WR�

$WNDUËE¼�QR�YHLFDP¼�GDUED��SDSLOGURNWXUL�%�YDU�
SLHPRQWÂW�PDÍËQDV�ODEDM¼�YDL�NUHLVDM¼�SXVÂ�

%5¦',12¨6�125�'¦-806���'URÍËEDV�LHPHVOX�
GÂÌ SLUPV�JULH]ÂMGLVND�YDL�VOËSULSDV�QRPDLÏDV�
YLHQPÂU�M¼DWYLHQR�LHUËFHV�WËNOD�NRQWDNWGDNÍD��
9LHQPÂU�VWU¼G¼MLHW�DU�PRQWÂWX�VOËSULSX�DL]VDUJX�
XQ QÂV¼MLHW�DL]VDUJEULOOHV�

,]PDQWRMLHW�DSORFHV�¼WUXPDP�DSP�����P�V�
VWLNOSODVWËWD�VLQWÂWLVN¼V�VDLVWYLHODV�JULH]ÂMGLVNXV�XQ�
VOËSULSDV�XQ����P�V�VLQWÂWLVN¼V�VDLVWYLHODV�VOËSULSDV�

6DUJ¼MLHW�JULH]ÂMGLVNXV�XQ�VOËSULSDV�QR�VLWLHQLHP�XQ�
JUÙGLHQLHP�

8=0$1¦%8��0DÍËQDL�GDUERMRWLHV��QHNDG�
QHDL]VNDULHW�ILNVÂÍDQDV�VOÂG]L�*��3LUPV�ILNVÂÍDQDV�
VOÂGÜD�*�QRVSLHÍDQDV�PDÍËQDV�Y¼USVWDL�M¼DWURGDV�
DEVROÙWD�PLHUD�VW¼YRNOË�

5LSDV�PRQW¼ÜD�QRWLHN�VHNRMRÍL�

1 )LNVÂMLHW�GDUEY¼USVWX��Y¼USVWX��)�DU�ILNVÂÍDQDV�
VOÂG]L�*�

2 $U�UÂG]HV�X]JULHÜÏX�DWVOÂJX�.�QRÏHPLHW�QR�
GDUEY¼USVWDV�)�VWLSULQ¼W¼MX]JULH]QL�-�

3 1RVW¼GLHW�VOËSULSX�X]�EDOVWSODWHV�+�
4 $WNDO�X]VNUÙYÂMLHW�DU�UÂG]HV�X]JULHÜÏX�DWVOÂJX�.�

VWLSULQ¼W¼MX]JULH]QL�-��8]JULHÜÏD�-�SR]LFLMD�
DWNDU¼MDV�QR�VOËSULSDV�ELH]XPD��VN����XQ����DWW���

5 3ÂF�PRQW¼ÜDV�S¼UEDXGLHW��YDL�ILNVÂÍDQDV�VOÂG]LV�
DU�LHEÙYÂWR�DWVSHUL�LU�DWJULH]LHV�V¼NXPD�VW¼YRNOË�

¦66�$35$.676
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8=0$1¦%8���3¼UEDXGLHW��YDL�SDGHYHV�VSULHJXPV�
DWELOVW�PDÍËQDV�ËSDÍËE¼P�

,HVSUDXGLHW�WËNOD�NRQWDNWGDNÍX�WLNDL�WDG��MD�PDÍËQD�
LU L]VOÂJWD�

¨Ë�PDÍËQD�WLHN�LHVOÂJWD�DU�GDUED�VOÂÜD�%�
QRVW¼GËÍDQDX�����21��SR]LFLM¼��/DL�L]VOÂJWX��
GDUELQLHW VOÂG]L�SUHWÂM¼�YLU]LHQ¼�

3LUPV�VOËSÂÍDQDV�YDL�JULHÍDQDV�GDUEX�X]V¼NÍDQDV�
M¼SLHVWLSULQD�VDJDWDYH��L]ÏHPRW�WRV�JDGËMXPRV��
NDG SDWHLFRWLHV�W¼V�VYDUDP��WDL�LU�SLHWLHNDPL�GURÍD�
SR]LFLMD�

6OËSÂÍDQDV�ODLN¼�RSWLP¼OX�UH]XOW¼WX�XQ�GDUED�
UDÜËJXPD�VDVQLHJÍDQDL�LU�LHWHLFDPV�VWU¼G¼W�VWDUS�
VDJDWDYHV�YLUVPX�XQ�VOËSULSX�DU���°n��°�OHÏÉL��
.XVWLQLHW�PDÍËQX�DU�YLHJOX�VSLHGLHQX�WXUS�XQ�DWSDNDÌ��
$U�WR�WLHN�SDQ¼NWV��ND�YLUVPD�S¼UPÂUËJL�QHVDNDUVW�XQ�
QHPDLQD�NU¼VX��%H]�WDP�QHQRWLHN�LHUREX�
YHLGRÍDQ¼V�

%5¦',12¨6�125�'¦-806���1HNDG�QHL]PDQWRMLHW�
VOËSÂÍDQDL�JULH]ÂMGLVNXV�

*ULHÍDQDV�ODLN¼�JULH]ÂMGLVNX�QHGUËNVW�VSLHVW��
1HVDÍÉLHELHW�PDÍËQX��5LSD�QHGUËNVW�VDÍÉLHEWLHV�YDL�
VY¼UVWËWLHV��3DGHYHL�M¼EÙW�PÂUHQDL�XQ�PDWHUL¼ODP�
DWELOVWRÍDL��*ULHÜRW�DU�VOËSULSX��LHYÂURMLHW�GDUED�
YLU]LHQX��0DÍËQX�YLHQPÂU�M¼YLU]D�SUHW�LQVWUXPHQWD�
NXVWËEDV�YLU]LHQX��QHNDG�FLW¼�YLU]LHQ¼�
&LW¼GL�SDVW¼Y�EËVWDPËED��ND�LQVWUXPHQWV�YDUÂWX�
QHNRQWUROÂWL�L]OHNW�QR�JULH]XPD�OËQLMDV��3URIËOX�XQ�
WDLVQVWÙUD�ÍÉÂUVJULH]XPD�FDXUXÌX�JULHÍDQDL�PÂV�
LHVDN¼P�V¼NW�JULH]XPX�QR�PDODV�DU�PD]¼NX�
ÍÉÂUVJULH]XPX�

$U�DSUËNRMXPX�XQ�DWWLHFËJDMLHP�SDVÙWËMXPD�
QXPXULHP�-ÙV�YDUDW�LHSD]ËWLHV�PÙVX�NDWDORJRV�

8=0$1¦%8���3LUPV�PDÍËQDV�DSNRSHV�GDUEX�
X]V¼NÍDQDV�YLHQPÂU�DWYLHQRMLHW�NRQWDNWGDNÍX�
QR WËNOD�NRQWDNWOLJ]GDV�
n ,QVWUXPHQWD�S¼UEDXGH��,]PDQWRMRW�QROLHWRWX�

VOËSULSX�YDL�JULH]ÂMGLVNX��VDPD]LQ¼V�GDUED�
UDÜËJXPV�XQ�YDU�WLNW�L]UDLVËWL�PRWRUD�ERM¼MXPL�

n 0RQW¼ÜDV�VNUÙYMX�S¼UEDXGH��5HJXO¼UL�
S¼UEDXGLHW�YLVX�PRQW¼ÜDV�VNUÙYMX�VWLQJUXPX��
9DÌËJDV�VNUÙYHV�NRQVWDWÂÍDQDV�JDGËMXP¼�
QHNDYÂMRWLHV�WR�SLHYHOFLHW��3UHWÂM¼�JDGËMXP¼�
WDP YDU�EÙW�QRSLHWQDV�VHNDV�

n 0RWRUD�NRSÍDQD��6HYLÍÉL�S¼UEDXGLHW�
XQ SLHYÂUVLHW�X]PDQËEX�PRWRUD�VSROHV�
LHVSÂMDPLHP�ERM¼MXPLHP�XQ�YDL�W¼�QDY�
VDVN¼UXVLHV�DU�HÌÌX�YDL�ÙGHQL�

n 9LHQPÂU�WXULHW�EUËYDV�XQ�WËUDV�YHQWLO¼FLMDV�
VSUDXJDV�

n 3ÂF�GDUED�WËULHW�PDÍËQX�DU�VDVSLHVWR�JDLVX��
5HJXO¼UL�L]SÙWLHW�PRWRUX�DU�VDVSLHVWR�JDLVX�

n 3¼UEDXGLHW��YDL�WËNOD�NDEHOLV�QDY�ERM¼WV��
%RM¼MXPX�YDL�QRGLOXPD�JDGËMXPRV�W¼�QRPDLÏDL�
JULH]LHWLHV��NOLHQWX�VHUYLVD�GDUEQËF¼�

n 2JÌVXNX�QRPDLÏD��$SP��SÂF�����GDUED�
VWXQG¼P�QHSLHFLHÍDPD�RJÌVXNX�YDL�RJÌVXNX�
DU JDUXPX�PD]¼NX�SDU����PP�QRPDLÏD��
1RPDLÏDV�YHLNÍDQDL�JULH]LHWLHV�NOLHQWX�VHUYLVD�
GDUEQËF¼��0ÂV�LHVDN¼P�QRGRW�PDÍËQX�WËUËÍDQDL�
XQ�HÌÌRÍDQDL�PÙVX�UHPRQWGDUEQËF¼�SÂF�NDWUDV�
RWU¼V�RJÌVXNX�QRPDLÏDV�

n ,]PDQWRMLHW�WLNDL�)/(;�RULÈLQ¼ODSUËNRMXPX�
XQ�RULÈLQ¼ODV�UH]HUYHV�GDÌDV��9LVDV�GHWDÌDV��
NXUDV�/LHWRÍDQDV�SDP¼FËE¼�QDY�DSUDNVWËWDV��
M¼QRPDLQD�N¼G¼�QR�)/(;�NOLHQWX�VHUYLVD�
GDUEQËF¼P���6N��ODSX�*DUDQWLMD��NOLHQWX�
VHUYLVD�GDUEQËFX�DGUHVHV��

6N��YLVS¼UÂMRV�JDUDQWLMDV�QRWHLNXPXV��NXUL�DWURGDV�
ÍËV�/LHWRÍDQDV�SDP¼FËEDV�SLHOLNXP¼�

,QVWUXPHQWV�WLND�NRQVWUXÂWV�XQ�UDÜRWV�PLQLP¼ODL�
WURNÍÏX�DWWËVWËEDL��7RPÂU�VHYLÍÉRV�DSVW¼NÌRV�
PDNVLP¼ODLV�WURNÍÏD�OËPHQLV�GDUED�]RQ¼�YDU�
S¼UVQLHJW����G%��7¼G¼�JDGËMXP¼�VWU¼G¼MRÍDL�
SHUVRQDL�VHYL�M¼DL]VDUJ¼�DU�WURNÍQX�DL]VDUJX�
¨LH�LHUËFHV�WURNÍÏX�XQ�YLEU¼FLMDV�U¼GËW¼ML��
YDGRWLHV SÂF�(1�������QRUPDV��SDUDVWL�LU�Í¼GL�

VNDÏDV�VSLHGLHQD�OËPHQLV� ����G%��$�

WURNÍÏX�OËPHQLV� �����G%��$�

1ÂV¼MLHW�WURNÍÏX�DL]VDUJX��

9LEU¼FLMDV�SD¼WULQ¼MXPV� �����P�V�

0ÂV�SD]LÏRMDP�DU�SLOQX�DWELOGËEX��ND�ÍDM¼�
URNDVJU¼PDW¼�DSUDNVWËWLH�)/(;�PDUNDV�/������
/���������L]VWU¼G¼MXPL�DWELOVW�VHNRMRÍDP�QRUP¼P��
(1�������(1�������XQ�(1����������YDGRWLHV�
SÂF ������(*�����������(*�������(*�GLUHNWËY¼P�

 04
5ÚKOH 6HYHULQ

7LHN�SDWXUÂWDV�WLHVËEDV�X]�WHKQLVNDM¼P�L]PDLÏ¼P��

�������
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&�H�� �H��æR¦D�� F�D���H�§RF�Ï�H�}�R�
�§D�D�Ï����æSÏëH�H��¥��ë��D��R �Ï�F�S�§åÏÏ�
æR�ß§Fæ��D�DåÏÏ��½�Rc¥��R¦�R�c¥�R�ë��¡cRH�
ëSH���æSRëHF�Ï�æSRëHS§��§D§Ï[��ÏcR��H�D�H �
�DÞÏ�§Ï��Ï�F�S�§åÏ���SD�cRSÚÏëR��DæÏFD��D���
cH��ë¥SëD��¥[�F�SD�Ïå���R�¦�D�ëFH��D�
�D[R�Ï�}F���D�SDcRÚH���HF�H�

f��H��ÏFæR�}�RëD�Ï���DÞÏ�§Ï��R�}§R�æR�
�D��DÚH�Ï¡�Ï�ë¥æR��H�Ï��FRR�ëH�F�ë�¡ÛÏ[�
�§D�D�Ï �æR��H[RcF��¦ÏëD�Ï¡�FSR§�F��¦c¥�
Þ�ÏÖRëD�}�R ��DÞÏ�§Ï��R¦�R���DÚÏ�H�}�R�
�ëH�ÏÚÏ�}�

¬D��¥ �ß�H§�SRÏ�F�S��H���æSH��D��DÚH��
�R�}§R�����ÏFæR�}�RëD�Ï��æR��D��DÚH�Ï¡��
RæÏFD��R���ë��D��R �Ï�F�S�§åÏÏ���¡cRH��S��RH�
ÏFæR�}�RëD�ÏH��DÞÏ�§Ï�F�SR�R�ëRFæSHÛDH�F��

2f²&$+²(��F�R�SÏ�H��æR�����¥H�SÏF��§Ï�

$�fHSH§�¡ÚD�H�}�SH¦Ï�D�SDcR�¥��SÏF����

î�¬RæR��Ï�H�}�D��S�Ú§D��SÏF������§�S§Rë¥ 
���ë¥§�¡ÚD�H�}��SÏF����

&�«DÛÏ��RH��F�SR F�ëR�����Þ�ÏÖRëD�}�R�R
���§S��D��SÏF����

)�ÁæÏ��H�}��ëD����SÏF����

*�.�Ræ§D�c�R§ÏSRë§Ï�ÞæÏ��H����SÏF����

+�2æRS�D��æ�DF�Ï�D��SÏF����

,���Á�ÏÖRëD�}�¥ �§S����SÏF����

-�.SHæH¦�D���D §D��SÏF����

.�.�¡Ú������DH§�F��RSåRë¥�Ï�R�ëHSF�Ï��Ï�
����SÏF����

q����DÛÏ��¥ �§R¦�[�Ø����������Ø�������

q����RæR��Ï�H�}�D��S�§R��§D

q���§�¡Ú������DH§�F��RSåRë¥�Ï�R�ëHSF�Ï��Ï

q���§SHæH¦�D���D §D�����Þ�ÏÖRëD�}�R�R�§S��D

q�²�F�S�§åÏ��æR�ß§Fæ��D�DåÏÏ

q�à§D�D�Ï��æR��H[�Ï§H�cH�RæDF�RF�Ï

q�¢DSD��Ï �¥ ��D�R�

v &�R�SÏ�H�cSRÞ¡S��là§D�D�Ï��æR��H[�Ï§H�
cH�RæDF�RF�Ïz��§R�RSD��æRF�Dë��H�F��ë�HF�H�
F �D��R �Ï�F�S�§åÏH �æR�ß§Fæ��D�DåÏÏ�

v f3(¬àf3(�¬(+²(���0DÞÏ�§R ��Ï§R��D�
�H�}���æR�}�RëD�}F��cH���DÛÏ��¥[��F�SR F�ë��
«DÛÏ��¥H��F�SR F�ëD��H�}���F�Ï�D�}�

v f3(¬àf3(�¬(+²(���0D�HSÏD�¥��FR�HS¦DÛÏH�
DFcHF���Þ�ÏÖRëD�}��H�}�����D§�§D§�æSÏ�
RcSDcR�§H��D�HSÏD�Rë�F�FR�HS¦D�ÏH��DFcHF�D�
Ï�Ï�§ëDSåD�RcSD��H�F��ëSH��D��������RSRë}��
æ¥�}��fSÏ�Ï�D �H��HS¥�æR��DÛÏ�H�RS�D�Rë�
�¥[D�Ï��R��æR�Rc�R �æ¥�Ï��FR��DF�R�
æSH�æÏFD�Ï���æR�æSH�R�ëSDÛH�Ï¡��HFÚDF��R�R�
F��ÚD��

v &�åH�}¡�RcHFæHÚH�Ï���ÏÚ�R �cH�RæDF�RF�Ï��
ëFH��D�æR�§�¡ÚD �H�ß�H§�SRÏ�F�S��H���§�FH�Ï�
ÚHSH��Dë�R�D�ÏÚHF§Ï �æSH�R[SD�Ï�H�}�¥ �
ë¥§�¡ÚD�H�}���H F�ë�¡ÛÏ �æSÏ�æR�ë�H�ÏÏ�
�R§D ��HÚ§Ï��Ï�æHSH�S��RÚ�¥ �æSH�R[SD�Ï�H�}��
R�ëHÚD¡ÛÏH��SHcRëD�Ï���æSH�æÏFD�Ï �����
�Ï�§RëR�}��¥[��F�SR F�ë�

v +H�}���æSRFëHS�ÏëD�}�R�ëHSF�Ï��ë�§RSæ�FH�
ß�H§�SRÏ�F�S��H��D�F�åH�}¡�§SHæ�H�Ï��§��H���
§D§Ï[��ÏcR��Dc�ÏÚH§���D§�§D§�æSÏ�ß�R��
�DS�ÞDH�F���DÛÏ��D��Ï�R��åÏ���æR�}�� �HF}�
�R�}§R��D§�H §D�Ï��

v fHSH���DÚD�R��SDcR�¥�æSRëHS}�H�SDcRÚÏ �
�ÚDF�R§�F�æR�RÛ}¡��H�D��RÏF§D�H�����D§�§D§�
�H ÏF§�¡ÚH�R��Ú�R�ÚHSH���H�R�æSR[R����ß�H§�SR���
�D�R��Ï�Ï�Ï�ëR�RæSRëR�¥�

v fSH¦�H�ÚH���DÚD�}��H[RcF��¦ÏëD�ÏH�Ï�Ï�
SH�R����DÞÏ�§Ï��F�DÚD�D�Ï�ë�H§Ï�H�HH�ëÏ�§��
Ï� SR�H�§Ï�

v 0DÞÏ�§��ëFH��D�F�H��H��ë¥§�¡ÚD�}�F�æR�RÛ}¡�
ë¥§�¡ÚD�H����¬���ß�R�R��H�F�H��H��
ÏFæR�}�RëD�}�Þ�HæFH�}��¡�ëÏ�§��

v f3(¬àf3(�¬(+²(���fHSH��§D¦�¥��
ÏFæR�}�RëD�ÏH���DÞÏ�§Ï�æSRëHS� �H��ë�§D§R��
FRF�R��ÏÏ��D[R���F��HH�Þ�HæFH�}�D��ëÏ�§D�
Ï FH�HëR �Þ��S��(F�Ï�Ï[�FRF�R��ÏH�
�H��Rë�H�ëRSÏ�H�}�RH���R�æRS�ÚÏ�H�FæHåÏD�ÏF���
�D�H�Ï�}�æRëSH¦�H��¥H�ëÏ�§��Ï�Þ��S��D��Rë¥H�

v fRF�R���R�R�ëR�Ï�H�FH�HëR �Þ��S�ë�F�RSR���R��
SDcRÚH�R��ÚDF�§D����H�ÏFæR�}��H�F���DÞÏ�§D�

v fR�§�¡ÚD�}�§�FH�Ï�ß�H§�SRæÏ�D�Ï���R¦�R�
�R�}§R�ë¥§�¡ÚH���¡�Þ�ÏÖRëD�}��¡��DÞÏ�§��

v 0DÞÏ�§R ��R¦�R�æR�}�RëD�}F���R�}§R�
F �F�D�Rë�H��R ��RæR��Ï�H�}�R �S�§R��§R �

�H[�ÏÚHF§ÏH��D��¥H

Á�ÏÖRìD�}�D���DÞÏ�§D�F�SH���ÏS�H�¥��
���R���D§�R�D�Ï�F�S��H��D /�������� /����

fR�SHc��H�D���RÛ�RF�} î� ��� ���
&§RSRF�}�ëSDÛH�Ï���D�[R�RF�R��[R�� Rc���Ï� ������ ������
0D§F���ÏD�H�S�Þ�ÏÖRëD�}�R�R�§S��D �� ��� ���
3H�}cD�SDcRÚH�R�ëD�D ,62 0�� 0��
îHF��cH��æSÏ�D��H¦�RF�H ��R§� §� ��� ���

3²&à+.²

è;2¬�¾²(�è�.20f�(.��f2&�$è.²�
f3²+$¬�(�+2&�²

à.$«$+²��f2��(;+².(�b(«2f$&+2&�²
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v fSÏ�SDcR�H��DÞÏ�§��F�H��H��æSRÚ�R��HS¦D�}�
ë RcHÏ[�S�§D[���D��ë�æSÏ�ß�R���F�R ÚÏëRH�
æR�R¦H�ÏH�

v àcH�Ï�HF}��Ú�R�æSÏëH�H��D���D�Þ�ÏÖRëD�}�R��
§S��H�F§RSRF�}�ëSDÛH�Ï��FRR�ëH�F�ë�H��
�R�Ï�D�}�R �F§RSRF�Ï�ëSDÛH�Ï��Þ�ÏÖRëD�}�R �
�DÞÏ�§Ï�Ï�Ï�æSHë¥ÞDH��HH�

v fSRëHS}�H��æR�[R�Ï���Ï�Þ�ÏÖRëD�}�¥ �§S���
§ �DÞÏ�§H�æR��DcDSÏ�D��

v &R�Þ�ÏÖRëD�}�¥�Ï�§S��D�Ï�F�H��H��
RcSDÛD�}F��FR��DF�R��§D�D�Ï���Ï[�
Ï��R�RëÏ�H����Ú�R��D§¦H�§DFDH�F��Ï[�[SD�H�Ï��

v «DÛÏÛD �H�Þ�ÏÖRëD�}��¡��DÞÏ�§��R��
æRëSH¦�H�Ï ��FÏ�}�¥[���DSRë�Ï��D�S���H�Ï��
F�D�§R �

v fHSH��ÏFæR�}�RëD�ÏH��Þ�ÏÖRëD�}�¥ �§S���
F�H��H���ÛD�H�}�R�æSR§R��SR�ÏSRëD�}��D�
R�F��F�ëÏH�æRëSH¦�H�Ï �Ï��SHÛÏ���.S��Ï�FR�
F�H�D�Ï�æRëSH¦�H�Ï �Ï�Ï��SHÛÏ�D�Ï�F�H��H��
�H�H��H��R��D�H�Ï�}�

v &�H�Ï�H��D��H���Ú�Rc¥�Þ�ÏÖRëD�}�¥H�§S��Ï�
c¥�Ï��F�D�Rë�H�¥�FR��DF�R�æSH�æÏFD�Ï���
Ï��R�RëÏ�H���

v Á�ÏÖRëD�}��¡��DÞÏ�§���R¦�R�ÏFæR�}�RëD�}�
�R�}§R�����F�[R �SH�§Ï�Ï�Þ�ÏÖRë§Ï�

v fHSH��ÏFæR�}�RëD�ÏH���DÞÏ�§Ï�æSRF�H�Ï�H�
�D �H���Ú�Rc¥�Þ�ÏÖRëD�}�¥ �Ï�F�S��H���c¥��
æSDëÏ�}�R��F�D�Rë�H��Ï��DÖÏ§FÏSRëD���
&�DÚD�D �D �H��DÞÏ�§H�æRSDcR�D�}��D�[R�RF�R��
[R���ë��HÚH�ÏH����FH§�����(F�Ï�ëR��Ï§�H��
F�ÏÞ§R��FÏ�}�D��ëÏcSDåÏ��Ï�Ï�§D§ÏH��ÏcR�
�HæR�D�§Ï���R��DÞÏ�§D��R�¦�D�c¥�}�
�H�H��H��R�ë¥§�¡ÚH�D��îR��R¦�R��Ú�R�
Þ�ÏÖRëD�}�¥ �§S����HæSDëÏ�}�R��F�D�Rë�H���

Ï�Ï�Ï�HH���H§S����¡�ÖRS���
v 0R¦�R�ÏFæR�}�RëD�}��R�}§R�FæHåÏD�}�R�
æSH��D��DÚH��¥H�����ß�R ��DÞÏ�§Ï�
Þ�ÏÖRëD�}�¥H�§S��Ï�Ï�FRH�Ï�Ï�H�}�¥H�
ß�H�H��¥��+Ï§R��D��H�æR�}�� �HF}�����æR��R�§Ï�
Þ�ÏÖRëD�}�R�R�§S��D�F�cR�}ÞÏ���ÏD�H�SR��
R�ëHSF�Ï���RæR��Ï�H�}�¥�Ï�æHSH[R��¥�Ï�
ëD�D�Ï�Ï�Ï�D�Dæ�HSD�Ï�

v î�F��ÚDH�F��DÞÏ�§D�Ï��æSH��D��DÚH��¥�Ï�����
ÏFæR�}�RëD�Ï��F�æSÏ�D��H¦�RF���Ï��Ï�H¡ÛÏ�Ï�
SH�}cRë¥H�R�ëHSF�Ï����HRc[R�Ï�R�æSRF�H�Ï�}��
Ú�Rc¥�SH�}cD�ë�R�ëHSF�ÏÏ�Þ�ÏÖRëD�}�R�R�§S��D�
c¥�D��RF�D�RÚ�R�cR�}ÞR �����§SHæ�H�Ï��ëD�D�
Ï�H¡ÛH F����Ï�¥�

v fHSH���DÚD�R��SDcR��æR�Þ�ÏÖRë§H�Ï�Ï�
R�SH�D�Ï¡�Þ�ÏÖRëD�}�¥��§S��R��æSRF�H�Ï�H��
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î FR��Ï�H�}�R��F��ÚDH�ëFH��D�F�H��H��
æR�}�RëD�}F���DÛÏ��¥�Ï�FSH�F�ëD�Ï�

v îFH��D�F�H�Ï�H��D��H���Ú�Rc¥�æSÏ�RcSDcR�§H�
�D�HSÏD�D�F�RcSD�RëD�ÏH��æ¥�Ï��H��DcÏëD�ÏF}�
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�DÞÏ�§Ï�Þ�ÏÖRëD�}�¥ �§S���HÛH��H§R�RSRH�
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�D¦Dë��D�§�Ræ§��c�R§ÏSRë§Ï�*�
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R�ëHSF�Ï��Ï�.�F�Ï�Ï�H�FR�ÞæÏ��H���)�
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æSR��ëD �H�F¦D�¥��ëR���[R��HH��ëÏ�D�H�}�

q fSRëHS}�H�FRF�R��ÏH�FH�HëR�R�Þ��SD��
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RcF��¦ÏëD�Ï���Ú�Rc¥�§ëD�ÏÖÏåÏSRëD��¥H�
FæHåÏD�ÏF�¥��D�H�Ï�Ï�Ï��RÞH��¥H�ÛH�§Ï�
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