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�

ϭϯ�
�

$��=È./$'1e�,1)250È&,(�2�632/2ý1267,��
�
��� =È./$'1e�Ò'$-(��
�
ÒþWRYQi� MHGQRWND� (UVWH� *URXS� ,PPRUHQW� 6ORYHQVNR� V�U�R�� �ćDOHM� OHQ� ÄVSRORþQRVĢ³�� MH� VSRORþQRVĢ��
V� UXþHQtP� REPHG]HQêP� VR� VtGORP� 7RPiãLNRYD� ���� ���� ��� %UDWLVODYD�� =DORåHQi� EROD� GĖD� �����������
]DNODGDWHĐVNRX�OLVWLQRX�YR�IRUPH�QRWiUVNHM�]iSLVQLFH��'HĖ�Y]QLNX�MH������������D�Pi�SULGHOHQp�,ý2��������
�����6SRORþQRVĢ�MH�]DStVDQi�Y�2EFKRGQRP�UHJLVWUL�2NUHVQpKR�V~GX�%UDWLVODYD�,�Y�%UDWLVODYH��RGGLHO�V�U�R���
YORåND�������%����
�
��� +/$91é�35('0(7�ý,11267,��
�
+ODYQêP�SUHGPHWRP�þLQQRVWL�VSRORþQRVWL�MH�SUHQiMRP�QHKQXWHĐQRVWt���
�
��� 32ý(7�=$0(671$1&29��
�
3RþHW�]DPHVWQDQFRY�VSRORþQRVWL�MH�XYHGHQê�Y�QDVOHGXM~FHM�WDEXĐNH��
�

1i]RY�SRORåN\�
%HåQp�~þWRYQp�

REGRELH�
%H]SURVWUHGQH�SUHGFKiG]DM~FH�

~þWRYQp�REGRELH�
3ULHPHUQê�SUHSRþtWDQê�SRþHW�]DPHVWQDQFRY�� �� ��
6WDY�]DPHVWQDQFRY�NX�GĖX��NX�NWRUpPX�VD�
]RVWDYXMH�~þWRYQi�]iYLHUND��]�WRKR���

�� ��

3RþHW�YHG~FLFK�]DPHVWQDQFRY�� �� ��
�
��� ,1)250È&,$�2�1(2%0('=(120�58ý(1Ë��
�
6SRORþQRVĢ� QLH� MH� DQL� QHREPHG]HQH� UXþLDFLP� VSRORþQtNRP� YHUHMQHM� REFKRGQHM� VSRORþQRVWL� D� DQL�
NRPSOHPHQWiURP�NRPDQGLWQHM�VSRORþQRVWL���
�
��� 35È91<�'Ð92'�1$�=267$9(1,(�=È9,(5.<��
�
6SRORþQRVĢ� ]RVWDYXMH� W~WR� ~þWRYQ~� ]iYLHUNX� SRGĐD� ���� =iNRQD� ��������� =�]�� R� ~þWRYQtFWYH� Y� ]QHQt�
QHVNRUãtFK�SUHGSLVRY�DNR�ULDGQX�~þWRYQ~�]iYLHUNX�N�SRVOHGQpPX�GĖX�~þWRYQpKR�REGRELD��ÒþWRYQi�]iYLHUND�
VSRORþQRVWL�EROD�]RVWDYHQi�]D�SUHGSRNODGX�QHSUHWUåLWpKR�WUYDQLD�~þWRYQHM�MHGQRWN\���
�
ÒþWRYQi� ]iYLHUND� MH� ]RVWDYHQi� QD� YãHREHFQp� SRXåLWLH�� ,QIRUPiFLH� Y� QHM� XYHGHQp� QLH� MH�PRåQp� SRXåLĢ��
QD� ~þHO\� DNpKRNRĐYHN� ãSHFLILFNpKR� SRXåtYDWHĐD� DQL� QD� SRV~GHQLH� MHGQRWOLYêFK� WUDQVDNFLt�� 3RXåtYDWHOLD�
~þWRYQHM� ]iYLHUN\� E\� VD� SUL� UR]KRGRYDQt� QHPDOL� VSROLHKDĢ� QD� W~WR� ~þWRYQ~� ]iYLHUNX� DNR� MHGLQê� ]GURM�
LQIRUPiFLt���
�
��� 'È780�6&+9È/(1,$�Òý7291(-�=È9,(5.<�=$�35('&+È'=$-Ò&(�2%'2%,(��
�
ÒþWRYQi�]iYLHUND�]RVWDYHQi�]D�SUHGFKiG]DM~FH�~þWRYQp�REGRELH�EROD�VFKYiOHQi�9DOQêP�]KURPDåGHQtP���
Y�V~ODGH�V�2EFKRGQêP�]iNRQQtNRP��GĖD��������������
�
%��,1)250È&,(�2�.2162/,'29$120�&(/.8��
�
��� 1$-9<ââË�32'1,.�9�.2162/,'È&,,��

�
1DMY\ããtP� SRGQLNRP� Y� NRQVROLGiFLL�� NWRUê� ]RVWDYXMH� ~þWRYQ~� ]iYLHUNX� ]D� YãHWN\� VNXSLQ\� ~þWRYQêFK�
MHGQRWLHN�NRQVROLGRYDQpKR�FHONX��SUH�NWRU~� MH�VSRORþQRVĢ�NRQVROLGRYDQRX�~þWRYQRX� MHGQRWNRX�� MH�(UVWH�
*URXS�%DQN�$*�9LHGHĖ��5DN~VND�UHSXEOLND���
�

�
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ϭϰ�
�

��� 0$7(56.é�32'1,.�9�.2162/,'È&,,��
�
0DWHUVNêP� SRGQLNRP� Y� NRQVROLGiFLL�� NWRUê� ]RVWDYXMH� NRQVROLGRYDQ~� ]iYLHUNX� ]D� W~� VNXSLQX� ~þWRYQêFK�
MHGQRWLHN�NRQVROLGRYDQpKR�FHONX��NWRUpKR�V~þDVĢRX�MH�DM�VSRORþQRVĢ��MH�VSRORþQRVĢ�(UVWH�*URXS�,0025(17�
*PE+��$P�%HOYHGHUH����$�������:LHQ��5DN~VND�UHSXEOLND���
�
��� 0,(672�8/2ä(1,$�.2162/,'29$1é&+�Òý7291é&+�=È9,(52.��
�
0LHVWR�� NGH� MH� PRåQp� NRQVROLGRYDQp� ~þWRYQp� ]iYLHUN\� ]tVNDĢ�� MH� (UVWH� *URXS� ,0025(17� *PE+���
$P�%HOYHGHUH����$�������:LHQ��5DN~VND�UHSXEOLND���
��
��� 26/2%2'(1,(� 2'� 329,11267,� =267$9,ġ� .2162/,'29$1Ò� Òý7291Ò� =È9,(5.8� $�

.2126/,'29$1Ò�9é52ý1Ò�635È98��
�
6SRORþQRVWL�VD�QHWêND���

�
��� '&e56.(�32'1,.<��
�
6SRORþQRVĢ�QHPi�GFpUVNH�SRGQLN\�D�QLH� MH�DQL�QHREPHG]HQH� UXþLDFLP�VSRORþQtNRP�YHUHMQHM�REFKRGQHM�
VSRORþQRVWL�D�DQL�NRPSOHPHQWiURP�NRPDQGLWQHM�VSRORþQRVWL��
�
&��9â(2%(&1e�35('32./$'<�35(�9<35$&29$1,(�Òý7291(-�=È9,(5.<��
�
ÒþWRYQi� ]iYLHUND� VSRORþQRVWL� SR]RVWiYDM~FD� ]R�6~YDK\�� 9êND]X� ]LVNRY� D� VWUiW� D� 3R]QiPRN� N� ~þWRYQHM�
]iYLHUNH� N� ����������� EROD� ]RVWDYHQi� ]D� SUHGSRNODGX� QHSUHWUåLWpKR� WUYDQLD� þLQQRVWL� VSRORþQRVWL� D��
Y�V~ODGH�V�~þWRYQêPL�SUHGSLVPL�SODWQêPL�Y�6ORYHQVNHM� UHSXEOLNH��ÒGDMH�Y�~þWRYQHM�]iYLHUNH�VSUiYQH�D�
YHUQH�]REUD]XM~�VWDY�PDMHWNX�D�]iYl]NRY��YODVWQp�LPDQLH�SUHGVWDYXM~FH�V~KUQ�YODVWQêFK�]GURMRY�NU\WLD�
PDMHWNX��ILQDQþQ~�VLWXiFLX�D�YêVOHGRN�KRVSRGiUHQLD���
�
9ãHREHFQp�]iVDG\��
�
��� 3UL�~þWRYDQt�R�YêVOHGNX�KRVSRGiUHQLD�~þWRYQHM�MHGQRWN\�VSRORþQRVĢ�EHULH�]D�]iNODG�YãHWN\�QiNODG\�D�

YêQRV\��NWRUp�VD�Y]ĢDKXM~�QD�~þWRYQp�REGRELH�EH]�RKĐDGX�QD�GiWXP�LFK�SODWHQLD���
��� 2FHQHQLH�PDMHWNX�D�]iYl]NRY�Y�~þWRYQtFWYH�D�~þWRYQHM�]iYLHUNH�MH�XSUDYHQp�R�SRORåN\�Y\MDGUXM~FH�

UL]LNi��VWUDW\�D�]QHKRGQRWHQLD��NWRUp�EROL�]QiPH�NX�GĖX�]RVWDYHQLD�~þWRYQHM�]iYLHUN\��RSUDYQp�SRORåN\��
UH]HUY\����

��� 6SRORþQRVĢ� ~þWXMH� R� VNXWRþQRVWLDFK�� NWRUp� V~� SUHGPHWRP� ~þWRYQtFWYD�� GR� REGRELD�� V� NWRUêP� WLHWR�
VNXWRþQRVWL�þDVRYR�D�YHFQH�V~YLVLD��DN�W~WR�]iVDGX�QHPRåQR�GRGUåDĢ��P{åH�~þWRYDĢ�DM�Y�~þWRYQRP�
REGREt��Y�NWRURP�XYHGHQp�VNXWRþQRVWL�]LVWLOD���

��� 0DMHWRN�D�]iYl]N\�V~�Y\ND]RYDQp�Y�KLVWRULFNêFK�FHQiFK��DN�QLH�MH�Y�þOiQNX�'�ERGH����6S{VRE�RFHQHQLD�
MHGQRWOLYêFK�SRORåLHN��XYHGHQp�LQDN���

��� 6SRORþQRVĢ� Y\NRQDOD� NX� GĖX� ~þWRYQHM� ]iYLHUN\� LQYHQWDUL]iFLX� PDMHWNX� D� ]iYl]NRY� Y� V~ODGH��
VR�]iNRQRP�R�~þWRYQtFWYH���

��� =RVWDWN\�~þWRY��NWRUp�REVDKXMH�V~YDKD��D�NWRUêPL�VD�~þWRYQp�REGRELH�]DþtQD��QDGYl]XM~�QD�]RVWDWN\�
~þWRY��NWRUêPL�VD�SUHGFKiG]DM~FH�~þWRYQp�REGRELH�X]DYUHOR���

��� 3UL�UR]OLãRYDQt�PDMHWNX�D�SDVtY�QD�GOKRGREp�D�NUiWNRGREp�VD�]D�]iNODGQp�NULWpULXP�EHULH�FHONRYi�GRED�
VSODWQRVWL��3RKĐDGiYN\�D�]iYl]N\�V~�YãDN�Y�V~YDKH�Y\ND]RYDQp�SRGĐD�]RVWDWNRYHM�GRE\�VSODWQRVWL�NX�
GĖX� ]RVWDYHQLD� ~þWRYQHM� ]iYLHUN\�� WR� ]QDPHQi�� åH� SRKĐDGiYN\� D� ]iYl]N\��
VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�GR����PHVLDFRY�V~�Y\ND]RYDQp�DNR�NUiWNRGREp��VR�]RVWDWNRYRX�GRERX�
VSODWQRVWL�QDG����PHVLDFRY�DNR�GOKRGREp��

��� 0RPHQW�]D~þWRYDQLD�YêQRVRY�±�YêQRV\�VD�~þWXM~�SUL�VSOQHQt�GRGDFtFK�SRGPLHQRN��QDNRĐNR�Y�WRPWR�
RNDPLKX�SUHFKiG]DM~�QD�RGEHUDWHĐD�Yê]QDPQp�UL]LNi�D�YODVWQtFNH�SUiYD��

��� 3RXåLWLH� RGKDGRY�±� ]RVWDYHQLH�~þWRYQHM� ]iYLHUN\� VL� Y\åDGXMH��DE\�YHGHQLH� VSRORþQRVWL� Y\SUDFRYDOR�
RGKDG\� D� SUHGSRNODG\�� NWRUp� PDM~� YSO\Y� QD�Y\ND]RYDQp� VXP\� DNWtY� D�SDVtY�� XYHGHQLH� PRåQêFK�
EXG~FLFK�DNWtY�D�SDVtY�N�GiWXPX��NX�NWRUpPX�VD�]RVWDYXMH�~þWRYQi�]iYLHUND��DNR�DM�QD�Y\ND]RYDQ~�
YêãNX�YêQRVRY�D�QiNODGRY�SRþDV�URND��6NXWRþQp�YêVOHGN\�VD�P{åX�RG�WDNêFKWR�RGKDGRY�OtãLĢ��
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�

ϭϱ�
�

����9\Ni]DQp�GDQH�±�VORYHQVNp�GDĖRYp�SUiYR�MH�UHODWtYQH�PODGp�V�QHGRVWDWNRP�H[LVWXM~FLFK�SUHFHGHQVRY�
D� SRGOLHKD� QHXVWiO\P� QRYHOL]iFLiP�� 1DNRĐNR� H[LVWXM~� U{]QH� LQWHUSUHWiFLH� GDĖRYêFK� ]iNRQRY� D�
SUHGSLVRY�SUL�XSODWĖRYDQt�Y�U{]Q\FK�W\SRFK�WUDQVDNFLt��VXP\�Y\Ni]DQp�Y�~þWRYQHM�]iYLHUNH�VD�P{åX�
QHVN{U�]PHQLĢ�SRGĐD�NRQHþQpKR�VWDQRYLVND�GDĖRYêFK�~UDGRY��

�
'��328ä,7e�Òý7291e�0(7Ï'<�$�=È6$'<�
�
��� 63Ð62%�2&(1(1,$�-('127/,9é&+�32/2ä,(.��
�
D��'OKRGREê�QHKPRWQê�PDMHWRN�REVWDUDQê�N~SRX��
�
'OKRGREê�QHKPRWQê�PDMHWRN�REVWDUDQê�N~SRX�ERO�Y�~þWRYQtFWYH�RFHQHQê�Y�REVWDUiYDFHM�FHQH���
'UREQê�GOKRGREê�QHKPRWQê�PDMHWRN�GR�YêãN\�������(85�MH�MHGQRUD]RYR�RGStVDQê�GR�QiNODGRY�VSRORþQRVWL�
Y�URNX�MHKR�REVWDUDQLD��
�
E��'OKRGREê�QHKPRWQê�PDMHWRN�REVWDUDQê�LQêP�VS{VRERP��
�
6SRORþQRVĢ�QHHYLGXMH�GOKRGREê�QHKPRWQê�PDMHWRN�REVWDUDQê�LQêP�VS{VRERP���

�
F�� 'OKRGREê�KPRWQê�PDMHWRN�REVWDUDQê�N~SRX��
�
'OKRGREê�KPRWQê�PDMHWRN�ERO�Y�~þWRYQtFWYH�RFHQHQê�Y�REVWDUiYDFHM�FHQH��2EVWDUiYDFLD�FHQD�REVDKXMH�
FHQX�REVWDUDQLD�PDMHWNX�D�QiNODG\�V~YLVLDFH�V�REVWDUDQtP��DNR�QDSUtNODG�QiNODG\�QD�GRSUDYX��SRãWRYQp��
FOR��SURYt]LX���
�
1iNODG\� QD� UR]ãtUHQLH�� PRGHUQL]iFLX� D� UHNRQãWUXNFLX�� YHG~FH� N� ]YêãHQLX� YêNRQQRVWL�� NDSDFLW\� DOHER�
~þLQQRVWL�Y�~KUQQHM�KRGQRWH�YLDF�DNR�������(85�SUL�MHGQRWOLYRP�PDMHWNX�]D�EHåQp�~þWRYQp�REGRELH��]Y\ãXM~�
REVWDUiYDFLX�FHQX�GOKRGREpKR�KPRWQpKR�PDMHWNX��1iNODG\�QD�WHFKQLFNp�]KRGQRWHQLH�Y�~KUQQHM�KRGQRWH�
������(85�D�PHQHM�SUL�MHGQRWOLYRP�PDMHWNX�]D�EHåQp�~þWRYQp�REGRELH�D�QiNODG\�QD�SUHYiG]NX��~GUåEX�D�
RSUDY\�VD�~þWXM~�GR�QiNODGRY�EHåQpKR�~þWRYQpKR�REGRELD���
�
'OKRGREê�KPRWQê�PDMHWRN�GR�YêãN\�������(85�MH�MHGQRUD]RYR�RGStVDQê�GR�QiNODGRY�VSRORþQRVWL�Y�URNX�
MHKR�REVWDUDQLD���
�
G��'OKRGREê�KPRWQê�PDMHWRN�REVWDUDQê�LQêP�VS{VRERP��
�
6SRORþQRVĢ�QHHYLGXMH�GOKRGREê�KPRWQê�PDMHWRN�REVWDUDQê�LQêP�VS{VRERP���
�
H��'OKRGREê�ILQDQþQê�PDMHWRN��
�
)LQDQþQê� PDMHWRN� MH� NODVLILNRYDQê� DNR� GOKRGREê� ILQDQþQê� PDMHWRN�� DN� MH� MHKR� GRED� VSODWQRVWL� DOHER�
Y\URYQDQLD� LQêP� VS{VRERP� GOKãLD� DNR� �� URN�� 'OKRGREê� ILQDQþQê� PDMHWRN�� NWRUê� SUHGVWDYXMH� SRGLHO��
QD� ]iNODGQRP� LPDQt� YR� YêãNH� YLDF� QHå� ������ MH� NODVLILNRYDQê� DNR� SRGLHORYp� FHQQp� SDSLHUH� D� SRGLHO\��
Y� RYOiGDQHM� RVREH�� SRNLDĐ� LGH� R� SRGLHO� Ylþãt� DNR� ��� �� DNR� SRGLHORYp� FHQQp� SDSLHUH� D� SRGLHO\��
Y�VSRORþQRVWL�V�SRGVWDWQêP�YSO\YRP��2VWDWQp�SRGLHORYp�FHQQp�SDSLHUH�D�SRGLHO\�D�GOKRYp�FHQQp�SDSLHUH��
NWRUp�QLH�V~�FHQQêPL�SDSLHUPL�GUåDQêPL�GR�VSODWQRVWL��V~�NODVLILNRYDQp�DNR�UHDOL]RYDWHĐQp�FHQQp�SDSLHUH�D�
SRGLHO\���
�
'OKRGREê�ILQDQþQê�PDMHWRN�MH�HYLGRYDQê�Y�REVWDUiYDFHM�FHQH��2EVWDUiYDFLD�FHQD�REVDKXMH�FHQX�REVWDUDQLD�
PDMHWNX�D�QiNODG\�V~YLVLDFH�V�REVWDUDQtP���
�
I�� 3RKĐDGiYN\��
�
3RKĐDGiYN\� V~� Y� ~þWRYQtFWYH� RFHQHQp� LFK� PHQRYLWRX� KRGQRWRX�� 9� SUtSDGH� SRFK\EQêFK� D� VSRUQêFK�
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