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,� 9ãHREHFQp�LQIRUPiFLH�

��� 2EFKRGQp�PHQR� *$5,86��V��U��R�

6tGOR� ý��G�������'ROQi�6Hþ��������

2SLV�Y\NRQiYDQHM��ÿLQQRVWL�~ÿWRYQHM�MHGQRWN\ Y QDGYl]QRVWL�QD�SUHGPHW�SRGQLNDQLD�

x 3UHYiG]NRYDQLH�VWUiæQHM�VOXæE\�SRGđD�����StVP��D��Dæ�L� ]iNRQD�ÿ�����������=��]��
x 3UHQiMRP�KQXWHđQëFK�YHFL

x þLVWLDFH�D XSUDWRYDFLH�VOXæE\
x 6OXæE\�V~YLVLDFH�V SRÿtWDÿRYëP�VSUDFRYDQtP�~GDMRY

'iWXP�VFKYiOHQLD�~ÿWRYQHM�]iYLHUN\�]D�EH]SURVWUHGQH�SUHGFKiG]DM~FH�Ó2 ����������

���
3UiYQ\�G{YRG�QD�]RVWDYHQLH�~ÿWRYQHM�]iYLHUN\�

5LDGQD ;

0LPRULDGQD

'{YRG�PLPRULDGQHM�~þWRYQHM�]iYLHUN\

��� ÓGDMH�R VNXSLQH�~ÿWRYQëFK�MHGQRWLHN

Ò-���QLH�MH�V~þDVĢRX�NRQVROLGRYDQpKR�FHONX ; Ò-�MH�V~þDVĢRX�NRQVROLGRYDQpKR�FHONX�

D� REFKRGQp�PHQR�D VtGOR�Ò-��NWRUi�]RVWDYXMH�NRQVROLGRYDQ~�~þWRYQ~�]iYLHUNX�]D�QDMYlþãLX�VNXSLQX��NWRUHM�V~þDVĢRX�
MH�Ò-�DNR�GFpUVND�~þWRYQi�MHGQRWND

0HQR��

6tGOR��

E�� REFKRGQp�PHQR�D VtGOR�Ò-��NWRUi�]RVWDYXMH�NRQVROLGRYDQ~�~þWRYQ~�]iYLHUNX�]D�QDMPHQãLX�VNXSLQX��NWRUHM�V~þDVĢRX�
MH�Ò-�DNR�GFpUVND�Ò-��D NWRUi�MH�WLHå�]DþOHQHQi�GR�VNXSLQ\�~þWRYQêFK�MHGQRWLHN�XYHGHQêFK�Y StVPHQH�D�

0HQR��

6tGOR��

F�� DGUHVD��NGH�VD�P{åH�Y\åLDGDĢ�NySLD�NRQVROLGRYDQêFK�~þWRYQêFK�]iYLHURN�XYHGHQêFK�Y StVPHQiFK�D��D E�

G� Ò-�MH�PDWHUVNRX�~þWRYQRX�MHGQRWNRX È12 1,( ;

Ò-�MH�RVORERGHQi�RG�SRYLQQRVWL�]RVWDYLĢ�NRQVROLGRYDQ~�Ò=�SRGĐD�� �� È12 [ 1,(

2EFKRGQp�PHQR�D�VtGOR�PDWHUVNHM�Ò- �����RGV��

2EFKRGQp�PHQR�D VtGOR�GFpUVN\FK�Ò- �����RGV��� D ��

��� 3ULHPHUQë�SUHSRÿtWDQë�SRÿHW�]DPHVWQDQFRY
%2 ��

32 ��

,,� ,QIRUPiFLH�R RUJiQRFK�VSRORþQRVWL
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ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�
D�9ëäND�MHGQRWOLYëFK�GUXKRY�]iUXN�DOHER�LQëFK�]DEH]SHÿHQt�SUH�ÿOHQRY�äWDWXWiUQHKR�RUJiQX��
GR]RUQpKR�RUJiQX�D�LQpKR�RUJiQX�Ó-

'UXK�]iUXN\ âWDWXWiUQ\�RUJiQ %2 32

E�3{æLÿN\�SRVN\WQXWp�ÿOHQRP�äWDWXWiUQHKR�RUJiQX��GR]RUQpKR�RUJiQX�D LQpKR�RUJiQX�Ó-

âWDWXWiUQ\�RUJiQ ÒURN�Y�� %2 32

��&HONRYi�VXPD�SRVN\WQXWêFK�S{åLþLHN�N SRVOHGQpPX�GĖX�~þWRYQpKR�REGRELD

��&HONRYi�VXPD�VSODWHQêFK�S{åLþLHN�N SRVOHGQpPX�GĖX�~þWRYQpKR�REGRELD

��&HONRYi�VXPD�RGSXVWHQêFK�S{åLþLHN�D RGStVDQêFK�S{åLþLHN�N SRVOHGQpPX�GĖX�~þWRYQpKR�REGRELD

G�&HONRYi�VXPD�SRXæLWëFK�ILQDQÿQëFK�SURVWULHGNRY�DOHER�LQpKR�SOQHQLD�QD�V~NURPQp�~ÿHO\�ÿOHQPL�äWDWXWiUQHKR�
RUJiQX��GR]RUQpKR�RUJiQX�D LQpKR�RUJiQX�~ÿWRYQHM�MHGQRWN\��NWRUp�MH�SRWUHEQp�Y\~ÿWRYDģ

3OQHQLH�QD�V~NURPQp�~þHO\�N�Y\~þWRYDQLX âWDWXWiUQ\�RUJiQ %2 32

,,,� ,QIRUPiFLH�R SULMDWêFK�SRVWXSRFK

���
ÓÿWRYQi ]iYLHUND�EROD�]RVWDYHQi�]D�SUHGSRNODGX� æH�~ÿWRYQi�MHGQRWND EXGH�
QHSUHWUæLWH�SRNUDÿRYDģ�YR�VYRMHM�ÿLQQRVWL� È12 ; 1,(

��� =PHQ\�~ÿWRYQëFK�]iVDG�D ~ÿWRYQëFK�PHWyG È12 1,( ;

=PHQD�~þWRYQêFK�]iVDG�D�
~þWRYQêFK�PHWyG�SRSLV�

'{YRG�XSODWQHQLD 9SO\Y�������]PHQ\�QD�

+RGQRWX�PDMHWNX 9ODVWQp�
LPDQLH

9êVOHGRN�
KRVSRGiUHQLD

��� ,QIRUPiFLD�R FKDUDNWHUH�D ~ÿHOH�WUDQVDNFLt��NWRUp�VD�QHXYiG]DM~�Y V~YDKH��ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�
ERG��

���
6S{VRE�D XUÿHQLH�RFHQHQLD�PDMHWNX�D ]iYl]NRY�YUiWDQH��XUÿHQLD�UR]KRGXM~FLFK�~ÿWRYQëFK�RGKDGRY�

D SUHGSRNODGRY��SULÿRP�VD�]RKđDGėXMH�]iVDGD�Yë]QDPQRVWL

D�
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2EVWDUiYDFRX�FHQRX

���'OKRGREê�KPRWQê�PDMHWRN ;

���=iVRE\�REVWDUDQp�N~SRX ;

0HQRYLWRX�KRGQRWRX

���3HĖDåQp�SURVWULHGN\�D�FHQLQ\� ;
���3RKĐDGiYN\�SUL�LFK�Y]QLNX� ;
���=iYl]N\�SUL�LFK�Y]QLNX� ;

ÒE\WRN�]iVRE�URYQDNpKR�GUXKX�VD�~þWXMH�Y RFHQHQt

&HQRX�]LVWHQRX�YiåHQêP�DULWPHWLFNêP�SULHPHURP

0HWyGRX�),)2 ;
2EVWDUiYDFLD�FHQD�]iVRE�VD�UR]GHĐXMH�QD�FHQX�]D�NWRUp�VD�]iVRE\�REVWDUDOL
D QiNODG\�V~YLVLDFH�V REVWDUDQtP�921��
3UL�Y\VNODGQHQt�VD�921�UR]S~ãĢDM~�QDVOHGRYQH��921��36�]iVRE���SUtMHP�]iVRE��[�YêGDM��]iVRE�

9êGDYN\�EXG~FLFK�REGREt�D�SUtMP\�EXG~FLFK�REGREt���PHQRYLWi�KRGQRWD�VD�Y\ND]XM~�YR�YêãNH��NWRUi�MH�SRWUHEQi�QD�
GRGUåDQLH�]iVDG\�YHFQHM�D�þDVRYHM�V~YLVORVWL�V�~þWRYQêP�REGREtP�
5H]HUY\�V~�]iYl]N\�V QHXUþLWêP�þDVRYêP�Y\PHG]HQtP�DOHER�YêãNRX��WYRULD�VD�QD�NU\WLH�]QiP\FK
UL]tN�DOHER�VWUiW�] SRGQLNDQLD��2FHĖXM~�VD�Y RþDNiYDQHM�YêãNH�]iYl]NX�
3UHQDMDWê� PDMHWRN�D�PDMHWRN�REVWDUDQê�QD�]iNODGH��]POXY\�R�N~SH�SUHQDMDWHM�YHFL�� Y�RFHQHQt�URYQDM~FRP�LVWLQH�
D QiNODG\�V~YLVLDFH�V REVWDUDQtP�
'DĖ�]�SUtMPRY�VSODWQi�± GDĖ�VD��XUþXMH�] ~þWRYQpKR�]LVNX�SUHG�]GDQHQtP��SR�~SUDYiFK�QD GDĖRYp�~þHO\�
SRGĐD�]iNRQD�R GDQLDFK�]�SUtMPRY�SUL�VDG]EH��� �

;

1iNODG\�D�YêQRV\�þDVRYR�UR]OLãXM~��ýDVRYR�VD��QHUR]OLãXM~�QiNODG\�D�YêQRV\��DN�LGH�R�QHYê]QDPQê�D�VWiOH�VD�
RSDNXM~FL�~þWRYQê�SUtSDG�WêNDM~FL�VD�þDVRYpKR�UR]OtãHQLD�QiNODGRY�DOHER�YêQRVRY�SRVOHGQpKR�D�SUYpKR�PHVLDFD�
~þWRYQpKR�REGRELD�

;

E� 8UÿHQLH�RGKDGX�]QtæHQLD�KRGQRW\�PDMHWNX�D WYRUED�RSUDYQHM�SRORæN\�N� PDMHWNX

7UYDOp�]QtåHQLH�KRGQRW\�PDMHWNX�QHEROR�~þWRYDQp ;

2SUDYQi SRORåND N SRKĐDGiYNDP
3RGĐD�NULWpULt� GHILQRYDQêFK�Y�]iNRQH R GDQL�]�SUtMPRY

2GERUQêP�RGKDGRP�SRGĐD�RSRGVWDWQHQpKR�SUHGSRNODGX�]QtåHQLD�

2SUDYQi SRORåND�N ]iVREiP
2GERUQêP�RGKDGRP

2SUDYQi�SRORåND����������������������

F� 8UÿHQLH�RFHQHQLD�]iYl]NRY��VWDQRYHQLH�RGKDGX�RFHQHQLD�UH]HUY

2FHQHQLH�]iYl]NRY�PHQRYLWRX�KRGQRWRX ;

5H]HUY\�N QHY\IDNWXURYDQêP�GRGiYNDP
2GERUQêP�RGKDGRP�QD�VSOQHQLH�H[LVWXM~FHM�SRYLQQRVWL ;

5H]HUY\�N QHY\þHUSDQêP�GRYROHQNiP 9êSRþWRP�SRGĐD�VWDYX�QHY\þHUSDQêFK�GRYROHQLHN ;
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5H]HUY\�N QHY\þHUSDQêP�GRYROHQNiP�±
]GUDYRWQH�D VRFLiOQH�SRLVWHQLH

������]�QHY\þHUSDQêFK�GRYROHQLHN ;

G� 8UÿHQLH�RFHQHQLD�ILQDQÿQëFK�QiVWURMRY�DOHER�PDMHWNX��NWRUê�QLH�MH�ILQDQþQêP�QiVWURMRP�SUL�RFHėRYDQt�UHiOQRX�
KRGQRWRX��ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�

H� 8UÿHQLH� RFHQHQLD� ILQDQÿQëFK� QiVWURMRY� DOHER� PDMHWNX�� NWRUê� QLH� MH� ILQDQþQêP� QiVWURMRP� SUL� RFHėRYDQt�
REVWDUiYDFRX�FHQRX�DOHER�YODVWQëPL�QiNODGPL����ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�

I� 6WDQRYHQLH�PHWyG\�YODVWQpKR�LPDQLD ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG��

J� 7YRUED�RGSLVRYpKR�SOiQX�SUH�GOKRGREë�PDMHWRN��GRED�RGSLVRYDQLD��VDG]E\�RGSLVRY�D RGSLVRYp�PHWyG\�SUH�
~ÿWRYQp�RGSLV\

1HKPRWQê� PDMHWRN� RGSLVXMH� ~þWRYQi� MHGQRWND� SRþDV� SUHGSRNODGDQHM� GRE\� SRXåtYDQLD� ]RGSRYHGDM~FHM� VSRWUHEH�
EXG~FLFK�HNRQRPLFNêFK�~åLWNRY�]�PDMHWNX��1HKPRWQê�PDMHWRN��NWRUêP�V~�QiNODG\�QD�YêYRM�VD�RGSLVXMH��QDMQHVN{U�GR�
SLDWLFK� URNRY� RG� MHKR� REVWDUDQLD�� 1HKPRWQê� PDMHWRN� Y\WYRUHQê� YODVWQRX� þLQQRVĢRX� VD� QHDNWLYXMH� RNUHP� VRIWYpUX� D�
QiNODGRY�QD�YêYRM��NWRUp�VD�DNWLYXM~�Y�V~ODGH�V�SRVWXSPL�~þWRYDQLD��
'OKRGREê� KPRWQê� PDMHWRN� VD� RGSLVXMH� V� RKĐDGRP� QD� RSRWUHERYDQLH� ]RGSRYHGDM~FH� EHåQêP� SRGPLHQNDP� MHKR�
SRXåtYDQLD��3UL�WYRUEH�RGSLVRYpKR�SOiQX�VD�]RKĐDGĖXMH�GRED�SRXåLWHĐQRVWL��SRþHW�YêURENRY�DOHER�SRGREQêFK�MHGQRWLHN��
X�NWRUêFK�VD�SUHGSRNODGi�LFK�]tVNDQLH�SURVWUHGQtFWYRP�PDMHWNX��ÒþWRYQp�D�GDĖRYp�RGSLV\�VD�URYQDM~ [

'OKRGREê� KPRWQê� PDMHWRN� VD� RGSLVXMH� V� RKĐDGRP� QD� RSRWUHERYDQLH� ]RGSRYHGDM~FH� EHåQêP� SRGPLHQNDP� MHKR�
SRXåtYDQLD��3UL�WYRUEH�RGSLVRYpKR�SOiQX�VD�]RKĐDGĖXMH�GRED�SRXåLWHĐQRVWL��SRþHW�YêURENRY�DOHER�SRGREQêFK�MHGQRWLHN��
X�NWRUêFK�VD�SUHGSRNODGi�LFK�]tVNDQLH�SURVWUHGQtFWYRP�PDMHWNX��ÒþWRYQp�D�GDĖRYp�RGSLV\�VD�QHURYQDM~�

'OKRGREê�QHKPRWQê�PDMHWRN� GRED�SRXåLWHĐQRVWL�YLDF�DNR�URN�D�YVWXSQi�FHQD�MH��YLDF�DNR�� ������HXU

6DPRVWDWQp�KQXWHĐQp�YHFL�V~�GOKRGREêP�KPRWQêP�PDMHWNRP�DN�GRED�SRXåLWHĐQRVWL�MH�YLDF�DNR�
URN�D YVWXSQi�FHQD�YLDF�DNR�

������HXU
[

0DMHWRN 2GSLVRYi�
VNXSLQD�

'RED�
RGSLVRYDQLD

/LQHiUQH�
RGSLV\

=UêFKOHQp�
RGSLV\

'RSUDYQp�SURVWULHGN\ � � [ ó�]�2&

ÒþWRYQi� MHGQRWND�RGSLVXMH�PDMHWRN�RGR�GĖD�]DUDGHQLD�GR�XåtYDQLD D RGSLV\�VWDQRYXMH�SRGĐD�SUHGSRNODGDQHM�GRE\�SRXåLWLD�
PDMHWNX��'UREQê�KPRWQê��PDMHWRN�Y RFHQHQt�QLåãRP�DNR�MH�� ����� ¼�VD�~þWXMH�SULDPR�GR�VSRWUHE\��~þHW���� �����D HYLGXMH�VD�
DNR 'UREQê�PDMHWRN��

K�,QIRUPiFLD�R SRVN\WQXWëFK�GRWiFLiFK��D LFK�RFHQHQLH %2 32

'RWiFLH�]�Ò369D5�QD�SUHYiG]NX�FKUiQHQHM�GLHOQH �� ����� ¼ ��������¼

��� ,QIRUPiFLD�R�RSUDYH�Yë]QDPQëFK�FKëE�PLQXOëFK�~ÿWRYQëFK�REGREt�~ÿWRYDQëFK�Y EHæQRP�~ÿWRYQRP�
REGREt�V XYHGHQtP�VXP\�YSO\YX�QD�QHUR]GHOHQë�]LVN�DOHER�QD�QHXKUDGHQ~�VWUDWX�PLQXOëFK�URNRY��

2SLV ~þHW ��� +9�%HåQp�REGRELH ��� 9SO\Y�QD�YODVWQp�LPDQLH
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ÒþWRYQi�MHGQRWND�QH~þWRYDOD�R RSUDYH FKêE�PLQXOêFK�REGREt�

,9� ,QIRUPiFLH� NWRUp�Y\VYHWĐXM~�D GRSĎĖDM~�V~YDKX�D YêND]�]LVNRY�D�VWUiW

��� . GOKRGREpPX�QHKPRWQpPX�PDMHWNX��NWRUêP�MH�JRRGZLOO�DOHER�]iSRUQë�JRRGZLOO��ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�
WHQWR�ERG�

��� ,QIRUPiFLH�R Yë]QDPQëFK�SRORæNiFK�GHULYiWRY��PDMHWNX�D ]iYl]NRFK�]DEH]SHÿHQëFK�GHULYiWPL��
ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�

��� ,QIRUPiFLH�R ]iYl]NRFK

D� &HONRYi�VXPH�]iYl]NRY�VR�]RVWDWNRYRX�GRERX�
VSODWQRVWL�GOKãRX�DNR�SlĢ�URNRY

%2 32

E� &HONRYi�VXPD�]DEH]SHþHQêFK�]iYl]NRY

2SLV�D�VS{VRE�]DEH]SHþHQLD� %2 32

=iORåQp�SUiYR

,QDN�]DEH]SHþHQp�������������������������

,QDN�]DEH]SHþHQp����������������������������

,Qp

ÒþWRYQi�MHGQRWND�QHPi�]iYl]N\�VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�YLDF�DNR���URNRY�
��� ,QIRUPiFLH�R�YODVWQëFK�DNFLiFK�

ÒþWRYQi�MHGQRWND�QH~þWRYDOD�R YODVWQêFK�DNFLiFK��

��� .DSLWiORYë�IRQG�] SUtVSHYNRY�SRGđD�������RGV����
D������D�2EFKRGQpKR�]iNRQQtND�~ÿWRYQi�MHGQRWND�

%2 Y\WYRULOD QHY\WYRULOD ;

32 Y\WYRULOD QHY\WYRULOD ;

��� ,QIRUPiFLD�R�VXPH�D�G{YRGRFK�Y]QLNX�MHGQRWOLYëFK�SRORæLHN�QiNODGRY�DOHER�YëQRVRY��NWRUp�PDM~�
YëQLPRÿQë�UR]VDK�DOHER�YêVN\W��QDSUtNODG�YêQRV\�]�SUHGDMD�SRGQLNX�DOHER�þDVWL�SRGQLNX��QiNODG\�]�G{YRGX�
SUHGDMD�SRGQLNX�DOHER�þDVWL�SRGQLNX��ãNRG\�]�G{YRGX�åLYHOQêFK�SRKU{P

3RSLV�QiNODGRY��YêQRVRY�YêQLPRþQpKR�UR]VDKX '{YRG�Y]QLNX %2 32

9� ,QIRUPiFLH�R LQêFK�DNWtYDFK�D LQêFK�SDVtYDFK
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��� ,QIRUPiFLH�N LQëP�DNWtYDP�D LQëP�SDVtYDP

D� RSLV�D�KRGQRWD�SRGPLHQHQpKR�PDMHWNX %2 32

3UiYD�]R�VHUYLVQêFK�]PO~Y

3UiYD�] SRLVWQêFK�]PO~Y

3UiYD�] OLFHQþQêFK�]PO~Y

,Qp

E� RSLV�D�KRGQRWD�SRGPLHQHQêFK�]iYl]NRY

3RVN\WQXWp�]iUXN\�]D�~YHU

5XþHQLH�]D����������������

1HREPHG]HQp�UXþHQLH�Y LQHM�VSRORþQRVWL

äDORED�]R�VWUDQ\������������KUR]ED�V~GQHKR�SURFHVX�

8-�SUHGDOD�SRKĐDGiYN\�D UXþt�]D�LFK�Y\PRåLWHĐQRVĢ

,Qp

ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�

��� 9ë]QDPQp�SRORæN\�RVWDWQëFK�ILQDQÿQëFK�SRYLQQRVWt��NWRUp�VD�QHY\ND]XM~�Y�~ÿWRYQëFK�YëND]RFK

8]DWYRUHQi�]POXYD�R ~YHUH�SHQLD]H�HãWH�QHEROL�SRVN\WQXWp�

=POXYQi�SRYLQQRVĢ�RGREUDĢ�PQRåVWYR�SURGXNWX

3ULSUDYRYDQp�JHQHUiOQH��RSUDY\

3ULSUDYRYDQp�LQYHVWtFLH�

8]DWYRUHQp�]POXY\�V GRGiYDWHĐPL�R GRGiYNDFK�Y�EXG~FQRVWL

,Qp

ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�

��� 3RGV~YDKRYp�~ÿW\ � ,QIRUPiFLH�R Yê]QDPQêFK�SRORåNiFK�SUHQDMDWpKR�PDMHWNX��PDMHWNX�SULMDWpKR�GR�
~VFKRY\��R SRKĐDGiYNDFK�D ]iYl]NRFK�] RSFLt��RGStVDQêFK�SRKĐDGiYNDFK�D SRGREQH

'UXK ÒþHW %2 32

3UHQDMDWê�PDMHWRN

0DMHWRN�Y QiMPH��RSHUDWtYQ\�SUHQiMRP�

0DMHWRN�SULMDWê�GR�~VFKRY\

3RKĐDGiYN\�] GHULYiWRY

=iYl]N\�] RSFLt�GHULYiWRY

2GStVDQp�SRKĐDGiYN\

3RKĐDGiYN\�] OHDVLQJX

=iYl]N\�]�OHDVLQJX

,Qp

ÒþWRYQi�MHGQRWND�QHPi�QiSOĖ�SUH�WHQWR�ERG�
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