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�� 3ULQFLS�P��HQt�WHSOD�Y�Si�H
0��HQt�WHSOD��Y�Si�H�VH�SURYiGt�YêSRþWHP�]�QDP��HQêFK�KRGQRW�WHSORW\��WODNX�D�SU$WRNX�SiU\��9êSRþW\�

SUREtKDMt� SRGOH�PH]LQiURGQtFK� VWDQGDUG$ YODVWQRVWt� YRG\� D� YRGQt� SiU\� ,$3:6��� D� ,$3:6�1,)����� �9VWXSQt�
SDUDPHWU\�SiU\�MVRX�P��HQ\�Y���VHF�LQWHUYDOHFK�D�SU$P�URYiQ\�SR�QDVWDYHQê�þDVRYê�LQWHUYDO�F\NOX�GRE\�YêSRþWX�
WY\S ��� � ��VHF��� =� W�FKWR� QDP��HQêFK� ~GDM$ VH� QHMSUYH� ]MLã"XMH� VWDY� SiU\� �S�HK�iWi� QHER�PRNUi� SiUD�� SRGOH�
N�LYN\� V\WRVWL�� 3RWp� VH� ]� HQWDOSLH�� P�UQpKR� REMHPX� SiU\� �RE� YHOLþLQ\� MVRX� ]iYLVOp� QD� WODNX� D� WHSORW��� D�
SURWHþHQpKR�PQRåVWYt�SiU\�VWDQRYt�S�tU$VWHN�WHSOD�D�KPRWQRVWL�SiU\��NWHUp�MVRX�LQWHJURYiQ\�Y�SRþtWDGOHFK�SRGOH�
VWDYX�SiU\��3RþtWDGOD� MVRX� VDPRVWDWQi�SUR�S�HK�iWRX�D�PRNURX�SiUX��'iOH� MVRX�Y\SRþtWiYiQ\�RNDPåLWp�KRGQRW\�
YêNRQX��Y�Si�H�D�NRQGHQ]iWX����SU$WRNX�D�GDOãt�~GDMH�
���� 3�tPi�PHWRGD�P��HQt�WHSOD�SiU\
3URWHþHQp�PQRåVWYt�SiU\��MH�P��HQR�QD�VWUDQ� SiU\��SURWR�S�tPi�PHWRGD��U$]QêPL�GUXK\�SU$WRNRP�U$�
� REMHPRYê�SU$WRNRP�U�V�LPSXOVQtP�YêVWXSHP��QDS���9RUWH[�
� KPRWQRVWQt� SU$WRNRP�U� MDNR� MH� QDS��� P��HQt� FORQRX�� S�tSDGQ� VSHFLiOQt� KPRWQRVWQt� SU$WRNRP�U\� V�

LPSXOVQtP�YêVWXSHP
9� S�tSDG� SRXåLWt� REMHPRYpKR� SU$WRNRP�UX� P��Lþ� S�HSRþtWiYi� REMHP� SRGOH� P�UQpKR� REMHPX� SiU\� QD�

KPRWQRVW��NWHURX�GiOH�SRXåtYi�YH�YêSRþWHFK�
3�tPi�PHWRGD�P��HQt�WHSOD�SiU\

���� 1HS�tPi�PHWRGD�P��HQt�WHSOD�SiU\
3URWHþHQp� PQRåVWYt� SiU\� MH� P��HQR� QD� VWUDQ� YUDWQpKR� NRQGHQ]iWX� �SURWR� QHS�tPi� PHWRGD� � P��HQt�

PQRåVWYt�SiU\�]SURVW�HGNRYDQ� SR�NRQGHQ]DFL��U$]QêPL�GUXK\�SU$WRNRP�U$�
� VWDQGDUGQt�WXUEtQNRYê�YRGRP�U�V�LPSXOVQtP�YêVWXSHP
� XOWUD]YXNRYê�SU$WRNRP�U�V�LPSXOVQtP�YêVWXSHP
� LQGXNþQt� SU$WRNRP�U� &2'($� W\S� VWHDP� ]DSRMHQê� V P��LþHP� &$/0(7(;�VWHDP� QHER� LQGXNþQt�

SU$WRNRP�U�MLQpKR�YêUREFH�VFKRSQê�P��LW�NRQGHQ]iW�R�Qt]Np�YRGLYRVWL�V�LPSXOVQtP�YêVWXSHP
2EMHP�SURWHþHQpKR�NRQGHQ]iWX�VH�S�HSRþtWiYi�SRPRFt�P�UQpKR�REMHPX�NRQGHQ]iWX��NWHUê�]iYLVt�QD�WHSORW�

NRQGHQ]iWX��QD�KPRWQRVW��NWHUi�VH�GiOH�SRYDåXMH�]D�KPRWQRVW�SiU\�YH�YêSRþWHFK�
1HS�tPi�PHWRGD�P��HQt�WHSOD�SiU\
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�� 9êSRþW\�SRXåtYDQp�P��LþHP�WHSOD�Y Si�H�&$/0(7(;��VWHDP
���� 9êSRþW\�SRXåLWp��SUR�S�HK�iWRX�SiUX

9VWXSQt� YHOLþLQ\� �WODN� D� WHSORWD�� MVRX� P��HQ\� Y� �� VHF� LQWHUYDOHFK� D� ] W�FKWR� RNDPåLWêFK� KRGQRW� MH�
SURYHGHQR� Y\KRGQRFHQt� VWDYX� SiU\�� .H� ]P��HQp� RNDPåLWp� KRGQRW� WODNX� MH� SRGOH� PH]LQiURGQt� IRUPXODFH�
WHUPRG\QDPLFNêFK�YODVWQRVWt� YRG\� D� YRGQt� SiU\� ,$3:6�,)����GiOH� MHQ�1,)�����Y\SRþWHQD�WHSORWD� V\WRVWL�7V��
3RNXG�MH�RNDPåLWi�WHSORWD�SiU\�W Y�Wãt�QHå�WHSORWD�V\WRVWL��WM��W !�7V��MHGQi�VH�R�S�HK�iWRX�SiUX��1DP��HQê�WODN�D�
WHSORWD�SiU\�MVRX�Y\XåLW\�SUR�YêSRþHW�HQWDOSLH��KS��D�P�UQpKR�REMHPX��YS��SiU\��
=� SU$WRNX� SiU\� MH� Y\SRþWHQ� S�tU$VWHN� KPRWQRVWL� SiU\�G0 �SR� S�HSRþWX� QD� KPRWQRVW� SRNXG� MH� SU$WRN� P��HQ�
REMHPRY� 4K 4�YS��

G0 �4�YS�
WY\S 4K
WY\S
3�tU$VWHN�HQHUJLH�MH�Y\SRþtWiQ�SRGOH�Y]RUFH�

G( KS
4K
WY\S KS
G0
3�tU$VWN\�HQHUJLH�D�KPRWQRVWL�MVRX�S�LþWHQ\�GR�SRþtWDGHO�SUR�S�HK�iWRX�SiUX��NGH�VH�WDNWR�LQWHJUXMt�Y�þDVH�
���� 9êSRþW\�SUR�PRNURX�SiUX

9� S�tSDG��� åH� VH� MHGQi� R� SiUX� MHMtå� WHSORWD� W VH� SRK\EXMH� Y UR]VDKX� WHSORW� GDQpP� PDWHPDWLFNêP�
LQWHUYDOHP� �7V� ± SiVPRB03�� 7V!�� MH� SiUD SRYDåRYiQD� ]D�PRNURX D� Y\SRþWHQp� WHSOR� VH� NRULJXMH� SRPRFt�
VPOXYQtKR��NRUHNþQtKR�NRHILFLHQWX�.NRU��NWHUê�VH�GHILQXMH�QDVWDYHQtP�P��LþH�Y�>�����&@��
3iVPRB03 MH� SiVPR�PRNUp� SiU\�� NWHUp� VH� GHILQXMH� QDVWDYHQtP� P��LþH� Y� >q&@�� 1DP��HQê� WODN� MH� QDKUD]HQ�
WODNHP�RGSRYtGDMtFtP�N�LYFH� V\WRVWL�SUR�]P��HQRX� WHSORWX��7\WR�~GDMH� MVRX�SRXåLW\�GR�YêSRþWX� MDNR�Y�S�tSDG�
S�HK�iWp� SiU\� V� WtP� UR]GtOHP�� åH� Y\SRþWHQê� S�tU$VWHN� HQHUJLH�G( MH� NRULJRYiQ� VPOXYQtP� NRHILFLHQWHP�.NRU
QiVREHQêP�WHSORWQtP�UR]GtOHP�VNXWHþQp�WHSORW\�SiU\�W V WHSORWRX�V\WRVWL�7V SRGOH�Y]RUFH�

G(P G(
�����.NRU
�7V�W������
G0P G0

3�tU$VWN\��MVRX�S�LþWHQ\�GR�SRþtWDGHO�SUR�PRNURX�SiUX�D�MH�LQNUHPHQWRYiQ�UHJLVWU�þDVX�GRGiYN\�PRNUp�SiU\�7PS�
���� 0��HQt�WHSOD�YUDWQpKR�NRQGHQ]iWX

0��Lþ� P��t� WHSORWX�� SURWHþHQp� PQRåVWYt� NRQGHQ]iWX� D� QD� ]iNODG� W�FKWR� ~GDM$ SRþtWi� WHSOR� Y�
NRQGHQ]iWX�� 0QRåVWYt� NRQGHQ]iWX� MH� P��HQR� EX� S�tPR� X� QHS�tPp� PHWRG\� SU$WRNRP�UHP� �4N�� QD� VWUDQ�
NRQGHQ]iWX�QHER�QHS�tPR�S�HSRþWHP�]P��HQpKR�SU$WRNX�SiU\��4�4K��QD�KPRWQRVW�NRQGHQ]iWX�X�S�tPp�PHWRG\��
3�tU$VWHN�KPRWQRVWL�NRQGHQ]iWX�G0N VH�WHG\�VSRþtWi�SRGOH�Y]RUFH�

G0N �4N�YN�
WY\S �4�YS�
WY\S 4K
WY\S
3�tU$VWHN�HQHUJLH�NRQGHQ]iWX�VH�Y\SRþtWi�]�HQWDOSLH�KN D�S�tU$VWNX�KPRWQRVWL�G0N SRGOH�Y]RUFH�

G(N KN
G0N
3�tU$VWN\��MVRX�S�LþWHQ\�GR�SRþtWDGHO�SUR�NRQGHQ]iW��'iOH�VH�HQHUJLH�Y�NRQGHQ]iWX�SRXåtYi�SUR�YêSRþHW�

S�HGDQp�HQHUJLH�SiU\��HQHUJLH�Y�Si�H�± HQHUJLH�Y�NRQGHQ]iWX��
���� +RGQRW\�YVWXSQtFK�YHOLþLQ�PLPR�PH]H

3RNXG� MVRX� YVWXSQt� YHOLþLQ\�PLPR� GHILQRYDQp� UR]VDK\� �WM�� QDS��� WHSORWD� SiU\� SRG�PH]t� SiVPD�PRNUp�
SiU\�� WODN !� SPD[�� SRUXFKD� þLGOD� DWG����� QHGRFKi]t� N� S�LþtWiQt� GR� LQWHJUiOQtFK� SRþLWDGHO� HQHUJLt� D� KPRWQRVWt��
9 SRORåFH�]REUD]HQt�VWDYX�SiU\�MH�KOiãHQt�0,02�3$5$0(75<��D�S�LþtWi�VH�þtWDþ�þDVX�PLPR�]DGDQp�SDUDPHWU\�
7PU��=REUD]XMt�VH�~GDMH��NWHUp�MVRX�Y�UR]VDKX�P��HQt�D�X�RVWDWQtFK�VH�]REUD]XMH�FK\ERYi�]SUiYD��
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���� 0��HQt�SU$WRNX�SiU\�FORQRX
0��HQt� SU$WRNX� SUREtKi� SRPRFt� FORQ\� D� VQtPDþH� WODNRYp� GLIHUHQFH�� NWHUp� PXVt� RGSRYtGDW� ý61� ,62�

�������
3UR� GDQRX� DSOLNDFL� MH� QXWQR� VWDQRYLW� YêSRþWRYp� YêFKR]t� SDUDPHWU\ SiU\�� NWHUp� VORXåt� MDNR� YVWXS� GR�

YêSRþWX�JHRPHWULH�FORQ\�D�UR]VDKX�VQtPDþH�WODNRYp�GLIHUHQFH��9êSRþHW�REY\NOH�SURYiGt�YêUREFH�FORQ\��-H�QXWQR�
XUþLW�S�HGHP�W\WR�~GDMH�
� YêSRþWRYê�WODN�SiU\�SY\S >03D@
� YêSRþWRYi�WHSORWD�SiU\��WY\S >q&@
� YêSRþWRYê�SU$WRN�SiU\ 4PY\S >NJ�K@� YêSRþWRYi�WODNRYi�GLIHUHQFH�'SY\S >N3D@�� WHQWR�~GDM�VH�P$åH�]YROLW�Då�S�L�YêSRþWX�FORQ\

2]QDþHQt��YêSRþWRYi� ]QDPHQi�SU$P�UQi�KRGQRWD�YHOLþLQ\�Y�GDQp�DSOLNDFL�]YROHQi�WDN��DE\�VH�E�KHP�
SURYR]X�DNWXiOQt�KRGQRWD�FR�QHMYtFH�EOtåLOD�YêSRþWRYp�KRGQRW� SR�Y�WãLQX�GRE\�SURYR]X��-H�WR�]�WRKR�G$YRGX��åH�
S�L�YHONp�RGFK\OFH�RG�YêSRþWRYêFK�KRGQRW�VH�P$åH�]KRUãLW�S�HVQRVW�P��HQt�SU$WRNX��=�W�FKWR�SDUDPHWU$ VH�S�L�
YêSRþWX�FORQ\�Y\SRþtWi�JHRPHWULH�FORQ\�D�]YROHQp�YêSRþWRYp�KRGQRW\�PXVt�EêW�]DGiQ\�GR�P��LþH�
=�PD[LPiOQtKR�WODNX�SiU\�D�PD[��WODNRYp�GLIHUHQFH�MH�QXWQR�]YROLW�YKRGQê�UR]VDK�VQtPDþ$ ]��DG\�GDQp�YêUREFHP�
WODNRYêFK� VQtPDþ$ D� W\WR� UR]VDK\� MH� WDNp� QXWQR� ]DGDW� GR� P��LþH�� 1DVWDYHQt� YêSRþWRYêFK� SDUDPHWU$ SURYiGt�
YêUREFH�QHER�DXWRUL]RYDQi�]NXãHEQD�SRPRFt�QDVWDYRYDFtKR�VRIWZDUH��1DVWDYHQp�YêSRþWRYp�SDUDPHWU\�MH�PRåQR�
]NRQWURORYDW�QD�GLVSOHML�P��LþH�Y�SRGPHQX�6(7�3$5��

0��Lþ� &$/0(7(;£VWHDP� NRULJXMH� WDNp� ]P�QX� KXVWRW\� SiU\� RG� YêSRþWRYêFK� SDUDPHWU$ Y� FHOpP�
UR]VDKX�WODNX�D�WHSORW\�SiU\��FRå�MH�QXWQR�Y]tW�Y ~YDKX�S�L�PHWURORJLFNpP�RY��RYiQt��3U$WRN�QHO]H�QDVLPXORYDW�
SURVWRX�]P�QRX�SURXGX�GR�YVWXSX�VQtPDþH�WODNRYp�GLIHUHQFH�SURWRåH��]iYLVt�WDNp�QD�WODNX�D�WHSORW� SiU\�
9êVOHGQê�Y]RUHF��SRGOH�NWHUpKR�P��Lþ�SRþtWi�SU$WRN�MH�QiVOHGXMtFt�

.&/ MH�]iYLVOp�QD�JHRPHWULL�FORQ\�D�SDUDPHWUHFK�SiU\�
S��.4 &/P ' U
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�� =DSRMHQt�D�XYHGHQt�P��LþH�WHSOD�Y Si�H�&$/0(7(;��VWHDP�GR�SURYR]X
���� 3�LSRMHQt�VLJQiOQtFK�NDEHO$

6YRUNRYQLFH� SUR� S�LSRMHQt� NDEHO$ MH� XPtVW�QD� XYQLW�
VN�t�N\�� .U\W� O]H� VHMPRXW� SR� RGVWUDQ�Qt� GYRX� NU\FtFK� OLãW� QD�
þHOQtP�SDQHOX�D�RGãURXERYiQt�ãURXE$��
1HQt� GRYROHQR� UR]SRMRYDW�SURSRMRYDFt�NRQHNWRU�PH]L� VSRGQt�D�
KRUQt�þiVWt�S�tVWURMH�
=DSRMHQt�VH�SURYiGt�EH]�QDSiMHFtKR�QDS�Wt�Y WRPWR�SR�DGt�
9 'R� VYRUHN� �� D� ��� ]DSRMWH� NDEHO� VQtPDþH� WODNX� SiU\��

VQtPDþ�SU$WRNX�SiU\��NRQGHQ]iWX��S�LSRMWH�GR�VYRUHN���
�QDSiMHQt�SU$WRNRP�UX������D�����QHER�SRX]H�GR�VYRUHN�
��� D� ��� Y S�tSDG��� åH� QHQt� VQtPDþ� SU$WRNX� QDSiMHQ�
] Y\KRGQRFRYDFt�MHGQRWN\�&DOPHWH[�

9 'R� VYRUHN� ���� ���� ���� ��� D� ���� ���� ���� ��� ]DSRMWH�
SURSRMRYDFt� NDEHO\� RGSRURYêFK� VQtPDþ$ WHSORW\�� 1D�
RUDQåRYp�VYRUN\���������D���������VQtPDþ�WHSORW\�SiU\�
D�QD�PRGUp�VYRUN\���������D���������VQtPDþ�SUR�P��HQt�
WHSORW\�NRQGHQ]iWX�

9 3RNXG� MVRX� SRXåLW\� REYRG\� P��LþH� SUR� NRPXQLNDFL��
]DSRMWH� GR� VYRUHN� �D�� �E�� ��� ��� �� D� �� RGSRYtGDMtFt�
YêYRG\� SURSRMRYDFtKR� NDEHOX� QHER� SUR� S�LSRMHQt�
NRPXQLNDþQtKR� S�HYRGQtNX� Y\XåLMWH� SURSRMRYDFtKR�
NRQHNWRUX�YH�VSRGQt�þiVWL�P��LþH�

9 'RSRUXþHQp� W\S\� VQtPDþ$ D� NDEHO$ SUR�S�LSRMHQt� MVRX�
XYHGHQ\�Y NDSLWROH���D�SRGUREQp�]DSRMHQt�VYRUNRYQLFH�
QDOH]QHWH�Y NDSLWROH���WpWR�8åLYDWHOVNp�S�tUXþN\��

9 1DSiMHFt� QDS�Wt� ���9���+]� S�LYH�WH� VDPRVWDWQêP�
NDEHOHP�EH]�Y\StQDþH� V YODVWQtP� MLãW�QtP�GR�VYRUHN�/�
D�1�GOH�WDEXON\��'RSRUXþXMHPH�SRXåtYDW�NDEHO�&<.<�
�u����

���� 8YHGHQt�P��LþH�WHSOD�GR�SURYR]X
9 3�HNRQWUROXMWH�VSUiYQRVW�]DSRMHQt� MHGQRWOLYêFK�VQtPDþ$��]HMPpQD�VSUiYQRX�KRGQRWX�QDSiMHFtKR�QDS�Wt��

-H�OL�]DSRMHQt�EH]�]iYDG��VHãURXEXMWH�VSRGQt�D�KRUQt�GtO�P��LþH�D�]DSQ�WH�QDSiMHFt�QDS�Wt�
9 3R�NRQWUROH�FKRGX�P��LþH�QDVD�WH�NU\Ft�OLãW\�D�P��Lþ�]DSORPEXMWH�PRQWiåQtPL�SORPEDPL�

�� 2YOiGiQt�P��LþH�WHSOD�&$/0(7(;��VWHDP
���� 3RK\E�PH]L�]REUD]RYDQêPL�~GDML�S�tVWURMH�&$/0(7(;��VWHDP

9\KRGQRFRYDFt� HOHNWURQLND� MH� Y\EDYHQD� WODþtWNHP�� MHKRå� SRVWXSQêP� VWLVNHP� O]H� ]REUD]RYDW�
SRåDGRYDQp� KRGQRW\� Y\KRGQRFRYDQp� P��LþHP� SRGOH� MHKR� SURYHGHQt��.UiWNêP� VWLVNHP� WODþtWND ���� VHF�� VH�
]REUD]XMH� GDOãt� ~GDM� Y SR�DGt�� GORXKêP� VWLVNHP �!�� VHF�� O]H� QD� XUþLWêFK� SRORåNiFK� �YL]� 'LDJUDP�
]REUD]RYDQêFK�~GDM$��S�HMtW�GR�SRGPHQX �GDOãt�~URYH� ]REUD]RYDQêFK�~GDM$��QHER�GR�DUFKLYX��6WHMQ� WDN� VH�
GORXKêP�VWLVNHP WODþtWND�X�Q�NWHUêFK�SRORåHN�Y SRGPHQX QHER�DUFKLYX R]QDþHQêFK�=3(7o O]H�YUiWLW�]S�W�GR�
KODYQtKR�PHQX�S�tVWURMH�

8�SRORåHN��NGH�QHO]H�S�HFKi]HW�GR�SRGPHQX�QHER�DUFKLYX�D�]S�W��VH�GORXKêP�VWLVNHP�WODþtWND�DNWLYXMH�
DXWRUHSHDW�WODþtWND��WM��DXWRPDWLFNp�RSDNRYiQt�VWLVNX�V SO\QXOêP�]NUDFRYiQtP�LQWHUYDOX�]���� VHF��QD������VHF��8�
SRORåHN�� NGH� MH� PRåQê� S�HFKRG�� UHDJXMH� WODþtWNR� QD� NUiWNê� VWLVN� Då� SR� SXãW�Qt� WODþtWND�� S�L� GORXKpP� VWLVNX�
S�HFKi]t�GR�SRGPHQX�LKQHG�SR�� VHF�
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���� 'LDJUDP�]REUD]RYDQêFK�~GDM$ S�tVWURMH�&$/0(7(;��VWHDP
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���� 6WDQGDUGQ� ]REUD]RYDQp�~GDMH�S�tVWURMH�&$/0(7(;��VWHDP
ÒGDM 9ê]QDP -HGQRWND )RUPiW�]REUD]HQt
(0

=REUD]XMH�FHONRYp�PQRåVWYt�HQHUJLH�S�HGDQp�S�HK�iWRX�SDURX�
]D]QDPHQDQp�] SRþLWDGOD�(�N SRVOHGQtPX�GQL�P�VtFH��SRORåND�
REVDKXMH�SRGPHQX�DUFKLY\��YVWXS�GORXKêP�VWLVNHP�WODþtWND

*- (0 ����������� *-

( &HONRYi�(QHUJLH�S�HGDQi�S�HK�iWRX SDURX�
�HQHUJLH�Y S�HK�iWp�Si�H�(S�± HQ��YUDWQpKR�NRQGHQ]iWX�(N� *- ( ����������� *-

3 2NDPåLWê�WHSHOQê�YêNRQ�S�HGDQê SiURX
�WHSHOQê�YêNRQ�Y Si�H�± YêNRQ�Y NRQGHQ]iWX� *-�K 3 ����� JM� K

3N 2NDPåLWê�WHSHOQê�YêNRQ�YH�YUDWQpP�NRQGHQ]iWX *-�K 3N ����� JM� K
4 2NDPåLWê�KPRWQRVWQt�SU$WRN�SiU\��NRQGHQ]�X�QHS�tPp�PHWRG\� W�K 4 ������� W�K
4Y 2NDPåLWê�REMHPRYê�SU$WRN�NRQGHQ]iWX���]REUD]HQR�

Y ]iNODGQtP�PHQX�S�tVWURMH�S�L�QHS�tPp�PHWRG���WM�9DULDQWD����� O�K 4 ������� O�K
(S &HONRYi�(QHUJLH�Y�S�HK�iWp Si�H� *- (S ����������� *-
(N &HONRYi�(QHUJLH�YH�YUDWQpP�NRQGHQ]iWX�]D�VWDYX�S�HK�iWp�SiU\� *- (N ����������� *-
(P &HONRYi�(QHUJLH�S�HGDQi�PRNURX SDURX�

�HQHUJLH�Y PRNUp�Si�H�(PS�± HQ��YUDWQpKR�NRQGHQ]iWX�(PN� *- (P ����������� *-

(PS &HONRYi�(QHUJLH�Y�PRNUp Si�H��]REUD]HQR�S�L�9DULDQWD�����WM��
UR]ãt�HQp�]REUD]HQt�]iNODGQtKR�PHQX� *- (PS ����������� *-

(PN &HONRYi�(QHUJLH�YH�YUDWQpP�NRQGHQ]iWX�]D�VWDYX�PRNUp�SiU\� *- (PN ����������� *-
9 &HONRYê�REMHP�SURWHþHQpKR�NRQGHQ]iWX��]REUD]HQR�

Y ]iNODGQtP�PHQX�S�tVWURMH�S�L�QHS�tPp�PHWRG���WM�9DULDQWD���� Pñ 9 ����������� P�
0 +PRWQRVW�S�HK�iWp SiU\��QHER�NRQGHQ]iWX�X�QHS�tPp�PHWRG\� W P ����������� W
0PS +PRWQRVW�PRNUp SiU\��QHER�NRQGHQ]iWX�X�QHS�tPp�PHWRG\� W PP ����������� W
7 7HSORWD�SiU\��SR]Q��7DWR�SRORåND�REVDKXMH�SRGPHQX��GR�

NWHUpKR�O]H�YVWXSRYDW�GORXKêP�VWLVNHP�WODþtWND��!��VHF�� �& W ����� �&
3 2NDPåLWê�WODN��DEVROXWQt��SiU\ N3D S ���� NSD

7N
7HSORWD�YUDWQpKR NRQGHQ]iWX��SR]Q��3UR�YHU]L�S�tVWURMH�
V FORQRX�QHQt�P��HQD�WHSORWD�YUDWQpKR�NRQGHQ]iWX�D�]REUD]XMH�
VH�RNDPåLWi�KRGQRWD�WODNRYp�GLIHUHQFH�GS

�& WN ���� �&

6WDY�SiU\ 3UHKUDWD�SDUD����0RNUD�SDUD����0LPR�SDUDPHWU\� 3UHKUDWD�SDUD�
0$;3 =REUD]t�KRGQRWX�FHONRYpKR�ó�KRG��HQHUJHWLFNpKR�PD[LPD��

SRORåND�REVDKXMH�SRGPHQX��YVWXS�GORXKêP�VWLVNHP�WODþtWND�� *- PD[S ������� *-
70; ýDV�GRVDåHQt�FHONRYpKR�ó�KRG��HQHUJHWLFNpKR�PD[LPD U�P�G��K�P 7P[���������������������
7PS &HONRYê�þDV�GRGiYN\�PRNUp�SiU\ GQ\��K�P WR ���� �����
7PU &HONRYê�þDV�PLPR�SDUDPHWU\ GQ\��K�P WR ���� �����
72 &HONRYi�GpOND�YêSDGNX�QDSiMHQt�D�P��HQt�S�tVWURMH GQ\��K�P�V WR ���� ��������
'DW��D�þDV 5HiOQp�GDWXP�D�þDV U�P�G��K�P �������� �����
1DVWDYHQt�YêVWXSX�����WDWR�SRORåND�REVDKXMH SRGPHQX��GR�NWHUpKR�O]H�YVWRXSLW�GORXKêP�VWLVNHP�WODþtWND
�GOH�NRQILJXUDFH�S�tVWURMH�VH�]REUD]XMH�MHGQR�] QiVOHGXMtFtFK�PRåQêFK�QDVWDYHQt�
6(7�3$5�,03 1DVWDYHQt�LPSXOVQt�NRQVWDQW\�SUR�LPSXOV\�SU$WRNX 6(7�3$5�,03  ���
6(7�3$5�,03( 1DVWDYHQt�LPSXOVQt�NRQVWDQW\�SUR�LPSXOV\�HQHUJLH 6(7��3$5�,03(  ���
6(7�3$5�41 1DVWDYHQt�SUDKRYpKR�YêVWXSX�SUR�SU$WRN 6(7�3$5�41  ���Æ
6(7�3$5�43 1DVWDYHQt�SUDKRYpKR�YêVWXSX�SUR�SU$WRN 6(7�3$5�43  ���Æ
6(7�3$5�$'5 1DVWDYHQt�DGUHV\�VpULRYp�NRPXQLNDFH� SURWRNRO�&$/�3� 6(7�3$5�$'5  ����
6(7�$6&����$' 6pULRYi�NRP��V SURW��&$/�3�V QDVWDYLWHOQRX�U\FKORVWt 6(7�$6&����$'���� ����
6(7�$61����$' 1DVWDYHQt�DGUHV\�VpULRYp�NRPXQLNDFH� SURWRNRO�&$/�1 6(7�$61����$'  ����
6(7�0�%����$' 1DVWDYHQt�DGUHV\�VpULRYp�NRPXQLNDFH��SURWRNRO�0�%86 6(7�P�E����$'  ����
1DVWDYHQt�YêVWXSX�����]YROHQp�QDVWDYHQt�MH�PRåQR�]REUD]LW�SRX]H�Y SRGPHQX�S�tVWURMH
�GOH�NRQILJXUDFH�S�tVWURMH�VH�]REUD]XMH�MHGQR�] QiVOHGXMtFtFK�PRåQêFK�QDVWDYHQt�
6(7�3$5�,03 1DVWDYHQt�LPSXOVQt�NRQVWDQW\�SUR�LPSXOV\�SU$WRNX 6(7��3$5�,03  ���
6(7�3$5�,03( 1DVWDYHQt�LPSXOVQt�NRQVWDQW\�SUR�LPSXOV\�HQHUJLH 6(7��3$5�,03(  ���
6(7�3$5�41 1DVWDYHQt�SUDKRYpKR�YêVWXSX�SUR�SU$WRN 6(7��S$5�4Q  ���Æ
6(7�3$5�43 1DVWDYHQt�SUDKRYpKR�YêVWXSX�SUR�SU$WRN 6(7��3$5�43  ���Æ
6(7�3$5�',63/$< 1DVWDYHQt�YêVWXSX�Y]GiOHQê�GLVSOHM 6HW�SDU�GLVSOD\
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�� =REUD]RYDQp�~GDMH�Y SRGPHQX�P��LþH�&$/0(7(;� VWHDP
���� ÒGDMH�]REUD]RYDQp�Y SRGPHQX�SRG�VHW�SDU�LPS

'R�SRGPHQX�S�tVWURMH�VH�S�HFKi]t�GORXKêP�VWLVNHP�WODþtWND��!��VHF��QD�SRORåFH�6(7 3$5�,03��
=S�W�VH�S�HFKi]t�GORXKêP�VWLVNHP�QD�SRORåFH�=3(7í! �
3RGPHQX�VHW�SDU�LPS�
6(7�3$5�,03� ��� ������NRQILJXUDFH�YêVWXSX��
9�����6Q �������������������������YHU]H�VRIWZDUH
9$5,$17$� ��� �����������YDULDQWD�]REUD]HQt�D�QDVWDYHQt�S�tVWURMH
1$95$7�=2%5� ��� ���þtVOR�GLVSOHMH��QD�NWHUê�VH�YUDFt�SR�XSO\QXWt�GRE\�EH]�VWLVNX�WODþtWND��SUR���VH�QHYUDFt����
SR�]P�Q� QDVWDYHQt�WpWR�SRORåN\�MH�QXWQp�SUR�VSUiYQRX�IXQNFL�S�tVWURM�Y\SQRXW�D�]DSQRXW�
6(7�WN ��� �& ����������������QDVWDYHQi�WHSORWD�NRQGHQ]iWX��SRXåLMH�VH�Y S�tSDG� FK\E\�QD�YVWXSX�WHSORW\��

NRQGHQ]iWX�QHER�SRNXG�QHQt�WHSORWD�NRQGHQ]iWX�P��HQD
6(7�SDVPR0 ���� �& ���SiVPR�PRNUp�SiU\�>�&@
6(7�.NRU ���� ������������NRUHNþQt�NRHILFLHQW�HQWDOSLH�>�����&@
6(7�F\NOXV ���VHF ����������GRED�F\NOX�YêSRþWX
6(7�,03. ����LP�O������ LPSXOVQt�þtVOR�YVWXSX�SUR�SU$WRNRP�U�SiU\�þL�NRQGHQ]iWX
6(7�S���� ���� 03D �����UR]VDK�WODNRYpKR�VQtPDþH�RGSRYtGDMtFt���P$�QD�MHKR�YêVWXSX
ÒGDMH�]REUD]RYDQp�Y SRGPHQX�S�tVWURMH�SRX]H�V P��HQtP�SRPRFt�VQtPDþH�GLIHUHQþQtKR�WODNX��9DULDQWD�����

6(7�SG�� ����� N3D����� UR]VDK�VQtPDþH�WODNRYp�GLIHUHQFH
6(7�4U ����� NJ�K ������ YêSRþWRYê�KPRWQRVWQt�SU$WRN�FORQ\
6(7�GSU ����� 3D �������� YêSRþWRYi�WODNRYi�GLIHUHQFH
6(7�WU ���� �& ������������ YêSRþWRYi�WHSORWD�SiU\
6(7�SU ����� N3D �������� YêSRþWRYê�WODN�SiU\

6(7�IDNWXU�� ��� �����������QDVWDYHQt�GDWD��YH�NWHUpP�GRFKi]t��N�������KRG��QDVWDYHQpKR�GQH�NDUFKLYDFL
6(7�IDNWXU�� ��� �����������QDVWDYHQt�GDWD��YH�NWHUpP�GRFKi]t��N�������KRG��QDVWDYHQpKR�GQH�NDUFKLYDFL
&20�5[� 7[��(U�� ���������SRPRFQp�]REUD]HQt�SUR�ODG�Qt�VpULRYp�NRPXQLNDFH��SRX]H�SUR�VHUYLVQt�~þHO\�
=3(7í! �������������������������SRORåND�SUR�QiYUDW�GR�KODYQtKR�PHQX��GORXKêP�VWLVNHP�WODþtWND�
���� ÒGDMH�]REUD]RYDQp�Y SRGPHQX�SRG�W ± WHSORWD�SiU\
3RGPHQX�W�
7V�>�&@����������WHSORWD�V\WRVWL
KS�>N-�NJ@ �����HQWDOSLH�SiU\
YS�>Pñ�W@��������P�UQê�REMHP�SiU\
KN�>N-�NJ@ �����HQWDOSLH�NRQGHQ]iWX
YN�>O�W@�����������P�UQê�REMHP�NRQGHQ]iWX
=3(7í! �������SRORåND�SUR�QiYUDW�GR�KODYQtKR�PHQX��GORXKêP�VWLVNHP�WODþtWND�
���� ÒGDMH�]REUD]RYDQp�Y SRGPHQX�SRG�PD[S ± ó KRG��PD[LPXP

1D�SRORåFH�0$;3��FHONRYp�ó�KRG��HQHUJHWLFNp�PD[LPXP��MH�PRåQp�GORXKêP�VWLVNHP�WODþtWND�Y\YRODW�
SRGPHQX�� 9 WRPWR� SRGPHQX� VH� QDFKi]t� KRGQRWD� ó� KRG�� PD[LPD� ]D� IDNWXUDþQt� REGREt� �KRGQRWD�30��� 'DOãt�
SRORåNRX�SRGPHQX��NUiWNê�VWLVN�WODþtWND��MH�~GDM��NG\�E\OR�WRKRWR�PD[LPD�GRVDåHQR��70���=S�W�GR�]iNODGQtKR�
PHQX�VH�S�HFKi]t�GORXKêP�VWLVNHP�QD�SRORåFH�=3(7í! �
)DNWXUDþQt�REGREt�RGSRYtGi�þDVRYpPX�~VHNX�QDVWDYHQpPX�SRORåNDPL�6(7�IDNWXU��D�6(7�IDNWXU���YL]��NDS�������
D� ������� LPSOLFLWQt� QDVWDYHQt� MH� ���� D� ���� P�VtFH�� 1DVWDYHQt� W�FKWR� GQ$ MH�PRåQp� ]P�QLW� SR� RWHY�HQt� S�tVWURMH�
SRPRFt�MXPSHUX�-���YL]��NDS�����

9 S�tSDG� ]DVXQXWt� MXPSHUX� -��QHQt SRGPHQX�QD�SRORåFH�0$;3�GRVWXSQp��'ORXKêP�VWLVNHP�WODþtWND�
GRMGH�N Y\QXORYiQt�KRGQRW\�0$;3��EOtåH�YL]��NDSLWROD�����
30�>*-@ ����������������������������� ]REUD]t�KRGQRWX�ó�KRG��PD[LPD�GRVDåHQpKR�YH�IDNWXUDþQtP�REGREt
70 >URN�P�VtF�GHQ�K�P@ ���� ]REUD]t�þDV�GRVDåHQt�ó�KRG��PD[LPD�YH�IDNWXUDþQt�REGREt
=3(7í! ���������������������������� SRORåND�SUR�QiYUDW�GR�KODYQtKR�PHQX��GORXKêP�VWLVNHP�WODþtWND�
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���� 3�HFKRG�GR�GDWRYêFK�DUFKLY$ D�]S�W
9\KRGQRFRYDFt� HOHNWURQLND� MH� VWDQGDUGQ� Y\EDYHQD� DUFKLY\� IDNWXUDþQtFK� REGREt�� 3UR� DUFKLYDþQt�

REGREt� MH� PRåQR� QDVWDYLW� Y S�tVWURML� GYD� GQ\�GDWD�� YH� NWHUêFK� GRFKi]t� YåG\� N� ������ KRG�� QDVWDYHQpKR� GQH�
N DUFKLYDFL� QtåH� XYHGHQêFK� ~GDM$�� 3�HGQDVWDYHQR� MH� ���� D� ���� �S�tSDGQ� ����� NDåGpKR� P�VtFH�� &HONRY� MH�
Y VRXþDVQp�GRE� PRåQp�DUFKLYRYDW����IDNWXUDþQtFK�REGREt��WM��PLQ��NDOHQGi�Qt�URN����IDNWXUDþQt�REGREt���3RWRP�
GRFKi]t�N SRVWXSQpPX�S�HSLVRYiQt�QHMVWDUãtFK�DUFKLYRYDQêFK�REGREt�QRYêPL�IDNWXUDþQtPL ]i]QDP\�

'R� DUFKLYX� VH� YVWXSXMH� Y SRORåFH�(0 GORXKêP� VWLVNHP� WODþtWND� �!�� VHF��� 3�L� YVWXSX� GR� DUFKLYX� VH�
QHMSUYH�]REUD]t�]i]QDP�GDW�]D�SRVOHGQt�IDNWXUDþQt�REGREt��-HGQi�VH�R�VHNYHQFL�~GDM$ ( >*-@��(N >*-@��S�tSDGQ�
(S >*-@�� (P >*-@�� ([ >*-@�� S�tS�� (\ >*-@��0 >W@��0P >W@�� 3P >*-@�� 7P >P�VtF� GHQ� � KRG�PLQ@��7I >GQ\��
KRG�PLQ@�� =3(7o�� PH]L� NWHUêPL� VH� O]H� SRK\ERYDW�OLVWRYDW� NUiWNêP� VWLVNHP� WODþtWND�� 'DWXP� DUFKLYRYDQêFK�
~GDM$ MH� ]REUD]HQR� YH� IRUPiWX� �P�VtF� GHQ�� S�HG� StVPHQQêP� R]QDþHQtP� ]REUD]RYDQp� SRORåN\�� 1iYUDW� GR�
KODYQtKR�PHQX�S�tVWURMH�MH�PRåQê�SRX]H�S�L�GORXKpP�VWLVNX�WODþtWND��!��VHF��QD�SRORåFH�=3(7o�

3UR� OLVWRYiQt� KLVWRULt� ]i]QDP$ �VWDUãt� ~GDMH�� MH� QXWQR� SRXåtW� GORXKpKR� VWLVNX� WODþtWND� QD� NWHUpNROLY�
SRORåFH� DUFKLYX� �Y\MPD� SRORåN\� =3(7o��� SR� Q�På� VH� GDWXP� ]i]QDPX� QD� GLVSOHML� SRGWUKQH� ÄNXU]RUHP³��
.UiWNêP� VWLVNHP� WODþtWND� VH� SRK\EXMHPH� PH]L� DUFKLYRYDQêPL� GDWXP\� D� GORXKêP� VWLVNHP� WODþtWND� QD�
SRåDGRYDQpP� GDWX� VH� S�HSQHPH� GR� VHNYHQFH� DUFKLYRYDQêFK� ~GDM$ �(�� (N�� S�tSDGQ� (S��(P��([�� S�tS�(\��0��
0P��3P��7P��7I�D�=3(7o���PH]L�NWHUêPL�P$åHPH�OLVWRYDW�NUiWNêP�VWLVNHP�WODþtWND��1iYUDW�GR�KODYQtKR�PHQX�
S�tVWURMH�VH�SURYiGt�GORXKêP�VWLVNHP�WODþtWND��!��VHF��QD�SRORåFH�=3(7o��

3UR�YHãNHUp�]REUD]RYDQp�]i]QDP\�Y DUFKLYHFK�SODWt��åH�GR�]iNODGQtKR�PHQX�S�tVWURMH�VH�O]H�YUiWLW�SRX]H�
GORXKêP� VWLVNHP� WODþtWND� QD� SRORåFH� =3(7o�� 3�tVWURM� VH� GR� ]iNODGQtKR� PHQX� YUDFt� DXWRPDWLFN\� SR� GYRX�
PLQXWiFK�EH]�VWLVNX�WODþtWND�

9 GRE� SURKOtåHQt� DUFKLYRYDQêFK� ]i]QDP$ QHQt� GRYROHQR� SURYiG�W� QDVWDYRYiQt� XåLYDWHOVNêFK�
SDUDPHWU$ SRPRFt�MXPSHUX�-���-H�QXWQp�YUiWLW�VH�GR�]iNODGQtKR�PHQX�SRPRFt�WODþtWND�=3(7o QHER�SRþNDW��Då�
VH�S�tVWURM�YUiWt�DXWRPDWLFN\�D�WHSUYH�SRWRP�SURYpVW�QDVWDYHQt�SRåDGRYDQpKR�~GDMH�SRPRFt�MXPSHUX�-��

���� $UFKLYRYDQp�~GDMH�P��LþH�&$/0(7(;� VWHDP
ÒGDM 9ê]QDP -HGQRWND )RUPiW�]REUD]HQt
( (QHUJLH�S�HGDQi�S�HK�iWRX SDURX�]D�IDNWXUDþQt�REGREt *- ����( ���������� *-
(N (QHUJLH�YUDWQpKR�NRQGHQ]iWX�]D�VWDYX�S�HK�iWp�SiU\�]D�

IDNWXUDþQt�REGREt *- ����(N ��������� *-
(S (QHUJLH�Y S�HK�iWp�Si�H�]D�IDNWXUDþQt�REGREt *- ����(S ��������� *-
(P (QHUJLH�S�HGDQi�PRNURX SDURX�]D�IDNWXUDþQt�REGREt *- ����(P ��������� *-
([ (QHUJLH�YUDWQpKR�NRQGHQ]iWX�]D�VWDYX�PRNUp�SiU\�]D�

IDNWXUDþQt�REGREt *- ����([��� �����������JM
(\ (QHUJLH�Y PRNUp�Si�H�]D�IDNWXUDþQt�REGREt *- ����(\ ��������� *-
0 +PRWQRVW�S�HK�iWp SiU\�]D�IDNWXUDþQt�REGREt W ����P ������������� W
0P +PRWQRVW�PRNUp SiU\�]D�IDNWXUDþQt�REGREt W ����0P ��������� W
3P ó�KRG��HQHUJHWLFNp�PD[LPXP�E�KHP�IDNWXUDþ��REG� *- ����SP ������� *-
7P þDV�GRVDåHQt�ó�KRG��HQHUJ��PD[LPD�]D�IDNWXUDþ��REG� PPGG��K�P ����7P ���� �����
7I 'pOND�YêSDGNX�QDSiMHQt�]D�IDNWXUDþQt�REGREt GQ\���K�P ����7I ������������
=3(7� ! 3RORåND� SUR� S�HFKRG� ]S�W� GR� KODYQtKR� PHQX� S�tVWURMH�

�GORXKêP�VWLVNHP�WODþtWND�!��VHF�� ]SHW� !

�� 1DVWDYHQt�XåLYDWHOVNêFK�SDUDPHWU$ S�tVWURMH� NRQILJXUDFH�YêVWXSX���D��
1DVWDYRYiQt�XåLYDWHOVNêFK�~GDM$ VH�SURYiGt�]DVXQXWtP�MXPSHUX�-��XYQLW� S�tVWURMH��1D�GLVSOHML�VH�REMHYt�

NXU]RU�� NWHUê� VH� EXGH� SRVXQRYDW� ]OHYD� GRSUDYD� Y LQWHUYDOX� �� VHF�� �NXU]RU� VH� SRK\EXMH� Y X]DY�HQpP� F\NOX���
6WLVNHP� WODþtWND� VH QDVWDYXMH�~GDM��SRG�NWHUêP�VH�QDFKi]t�NXU]RU� �]Y\ãXMH� VH�þtVHOQi�KRGQRWD��QHER�VH�S�HStQi�
PH]L�PRåQRVWPL���
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1DVWDYLWHOQp�MVRX�W\WR�~GDMH�
¾ <<�00�''�++�0,�± UHiOQp�GDWXP�D�þDV
¾ 6(7�3$5�,03� �;;�± NRQILJXUDFH�YêVWXSX����LPSXOVQt�YêVWXS�QHER�DNWLYDFH�NRPXQLNDþQtKR�UR]KUDQt��
¾ 6(7�3$5�,03� �;;�± NRQILJXUDFH�YêVWXSX����LPSXOVQt�YêVWXS�QHER�DNWLYDFH�Y]GiOHQpKR�GLVSOHMH�
¾ 9$5,$17$� �;;�± YDULDQWD�]REUD]HQt�D�QDVWDYHQt�S�tVWURMH�
¾ 1$95$7�=2%5� ����± þtVOR�GLVSOHMH��QD�NWHUê�VH�YUDFt�SR�XSO\QXWt�GRE\�EH]�VWLVNX�WODþtWND
¾ 6(7�SDVPR0� ���� �&�± SiVPR�PRNUp�SiU\�>�&@
¾ 6(7�.NRU� �� ��± NRUHNþQt�NRHILFLHQW�HQWDOSLH�PRNUp�SiU\�>�����&@
¾ 6(7�F\NOXV� ���VHF�± GRED�F\NOX�YêSRþWX
¾ 6(7�WN� ��� �&�± WHSORWD�NRQGHQ]iWX��Y\XåLMH�VH�SRX]H�Y S�tSDGHFK��NG\�QHQt�WHSORWD�NRQGHQ]iWX�P��HQD
¾ 6(7�IDNWXU�� ����± QDVWDYHQt�GDWD��YH�NWHUpP�GRFKi]t��N�������KRG��QDVWDYHQpKR�GQH�NDUFKLYDFL�
¾ 6(7�IDNWXU�� ����± QDVWDYHQt�GDWD��YH�NWHUpP�GRFKi]t��N�������KRG��QDVWDYHQpKR�GQH�NDUFKLYDFL�

7DEXON\� LPSXOVQtFK� NRQVWDQW� SUR�QDVWDYHQt� LPSXOV$ KPRWQRVWL� D� HQHUJLH� MVRX�XYHGHQ\�YH� ILUHPQt S�tUXþFH�
.RQILJXUDFH�D�QDVWDYHQt�YêVWXS$ P��LþH�&$/0(7(;��)/2:0(;��9ê]QDP�D�PRåQRVWL�QDVWDYHQt� MHGQRWOLYêFK�
NRPXQLNDþQtFK�SURWRNRO$ QDOH]QHWH�Y S�tUXþFH�.RPXQLNDþQt�SURWRNRO\�P��Lþ$ &$/0(7(;�)/2:0(;���
)\]LFNp� UR]KUDQt� P��LþH� SUR� NRPXQLNDFL� MH� SRSViQR� YH� ILUHPQt� S�tUXþFH� .RPXQLNDþQt� UR]KUDQt� P��Lþ$
&$/0(7(;�)/2:0(;�
3UR�SRORåN\�6(7�3$5 �NRQILJXUDFH�YêVWXSX����D�6(7�3$5 �NRQILJXUDFH�YêVWXSX����MVRX�PRåQi�WDWR�QDVWDYHQt�
¾ 6(7�3$5�,03� �;;�± YêVWXS���LPSXOV\�KPRWQRVWL
¾ 6(7�3$5�,03( �;;�± YêVWXS���LPSXOV\�HQHUJLH
¾ 6(7� 3$5� 41� ± QDVWDYHQt� SUDKRYpKR� YêVWXSX�� WDWR� IXQNFH� QHQt� Y S�tVWURML� VWDQGDUGQ� GRVWXSQi�� EOLåãt�

LQIRUPDFH�SRGiPH�QD�Y\åiGiQt
¾ 6(7� 3$5� 43� ± QDVWDYHQt� SUDKRYpKR� YêVWXSX�� WDWR� IXQNFH� QHQt� Y S�tVWURML� VWDQGDUGQ� GRVWXSQi�� EOLåãt�

LQIRUPDFH�SRGiPH�QD�Y\åiGiQt
¾ 6(7�3$5�$'5� �;;�± VpULRYi�NRPXQLNDFH�V�SURWRNROHP�&$/�3��$6&,,��V SHYQRX�S�HQRVRYRX�U\FKORVWt
¾ 6(7�$6&���� �$' �;;�± VpULRYi�NRPXQLNDFH� V�SURWRNROHP�&$/�3� �$6&,,�� V�QDVWDYLWHOQRX� �S�HQRVRYRX�

U\FKORVWt�D�U\FKORX�RGH]YRX�
¾ 6(7�$61�����$' �;;�± VpULRYi�NRPXQLNDFH�V�SURWRNROHP�&$/�1��$6&,,�
¾ 6(7�0�%�����$' �;;�± VpULRYi�NRPXQLNDFH�V SURWRNROHP�0�%86
¾ 6(7�3$5�,03� �;;�± YêVWXS���LPSXOV\�KPRWQRVWL
¾ 6(7�3$5�,03( �;;�± YêVWXS���LPSXOV\�HQHUJLH
¾ 6(7�3$5�41�± VKRGQp�MDNR�X�YêVWXSX��
¾ 6(7�3$5 43�± VKRGQp�MDNR�X�YêVWXSX��
¾ 6(7�3$5�',63/$<�± QDVWDYHQt�YêVWXSX��SUR�NRPXQLNDFL�VH�Y]GiOHQêP�GLVSOHMHP
���� 1XORYiQt�KRGQRW\�ó KRG��HQHUJHWLFNpKR�PD[LPD�0D[S

+RGQRWX�FHONRYpKR�ó�KRG��HQHUJHWLFNpKR�PD[LPD�0$;3�MH�PRåQp�XåLYDWHOVN\�Y\QXORYDW��9\QXORYiQt�
VH� SURYiGt� ]DVXQXWtP� MXPSHUX� -��XYQLW� S�tVWURMH��YL]��REUi]HN�NDS������ D�GORXKêP�VWLVNHP� WODþtWND�QD�SRORåFH�
0$;3�GRMGH�N Y\QXORYiQt�KRGQRW\��3R�Y\QXORYiQt�UR]SRMWH�MXPSHU�-��D�S�tVWURM�EXGH�SRNUDþRYDW�GiOH�Y P��HQt�
ó�KRG��HQHUJHWLFNpKR�PD[LPD�
-XPSHU� -�� SUR� QXORYiQt� 0$;3� MH� ]DEH]SHþHQ� SURWL� QHåiGRXFtPX� SRXåLWt� QHRSUiYQ�QRX� RVRERX� PRQWiåQt�
SORPERX��9\QXORYiQt�KRGQRW\�0$;3�MH�PRåQp�SRX]H�SR�GRKRG� PH]L�GRGDYDWHOHP�D�RGE�UDWHOHP�WHSOD�
8SR]RUQ�Qt�YêUREFH�N QDVWDYHQt�SDUDPHWU$ S�tVWURMH�
� 8�XåLYDWHOVN\�QDVWDYLWHOQêFK�SRORåHN�MH�PRåQp�]P�QLW�]REUD]RYDQp�þtVOR��KRGQRWX��Y�GHILQRYDQêFK�PH]tFK��

1DVWDYHQt�VH�SURYiGt�SR�GRKRG� PH]L�GRGDYDWHOHP�D�RGE�UDWHOHP�WHSOD�
1DVWDYRYDFt�MXPSHU�-��MH�]DEH]SHþHQ�SURWL�]P�Q� QDVWDYHQt�QHRSUiYQ�QRX�RVRERX�PRQWiåQt�SORPERX�

� 9êUREFH� XSR]RU�XMH�� åH� Y REODVWL� QHVWDQGDUGQtFK� SDUDPHWU$ SiU\�� W]Q�� Y RPH]HQp� REODVWL�PRNUp� SiU\�QHQt�
P��Lþ�� SRGOH� 030� ������ Ä6P�UQLFH� SUR� S�tSXVWQp� PHWRG\� P��HQt� WHSOD� YH� YRGQt� Si�H� D Y NRQGHQ]iWX�
Y REFKRGQtP� VW\NX³�� VWDQRYHQêP� P��LGOHP�� 1DVWDYHQt� SDUDPHWU$ WêNDMtFt� VH� YêSRþWX� WHSOD� Y PRNUp� Si�H�
�W]Y�� QiKUDGQt� PHWRGD�� MH� PRåQp� XåLYDWHOHP� QD� ]iNODG� GRKRG\� PH]L� GRGDYDWHOHP� D� RGE�UDWHOHP� WHSOD��
9êUREFH�QH]RGSRYtGi�]D�QDVWDYHQt�KRGQRW�SDUDPHWU$ Y REODVWL�PRNUp�SiU\�
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� 1DVWDYHQt� �6(7� ,03. �� �6(7�S���� � ��QHQt PRåQp� ]P�QLW� XåLYDWHOHP�� SURWRåH� VH� MHGQi�R� ~GDMH�� MHMLFKå�
]P�QRX� XåLYDWHOHP� E\� GRãOR� N� SRUXãHQt� IDNWXUDþQtKR� RY��HQt� P��LþH�� =P�QX� MH� PRåQp� SURYpVW� SRX]H� X�
YêUREFH�QHER�SRPRFt�NDOLEUDþQtKR�S�tSUDYNX�DXWRUL]RYDQRX�]NXãHEQRX�S�L�QiVOHGQpP�RY��HQt�P��LþH�

� 3�L� QDVWDYHQt� S�tVWURMH� V P��HQtP�FORQRX�� WM��9DULDQWX�����QHQt URYQ�å�PRåQp�]P�QLW�QDVWDYHQp�YêSRþWRYp�
YêFKR]t� SDUDPHWU\� SiU\� YþHWQ� UR]VDKX� VQtPDþH� WODNRYp� GLIHUHQFH� 6(7� SG�� � �� SURWRåH� VH� MHGQi� R� ~GDMH�
MHMLFKå�]P�QRX�XåLYDWHOHP�E\�GRãOR�N�SRUXãHQt�IDNWXUDþQtKR�RY��HQt�P��LþH�

�� 7HFKQLFNp�~GDMH�P��LþH�&$/0(7(;� VWHDP
1DSiMHFt�QDS�Wt �����������������������������9�����������+]
3�tNRQ ���������������������������������������FFD���9$
5R]P�U\�P��LþH����������������������������[�����[����PP
+PRWQRVW ����������������������������������FFD����J
.U\Wt�P��LþH������������������������������,3���
=iORKRYiQt��������������������������������PLQ�����OHW
,03�� LPSXOVQt�YVWXS ����������������PD[��������+]��SUR�SDVLYQt�YêVWXS
W�� WHSORWD�SiU\���������������������������3W����SRGOH�,(&����$���GR�����q&
WN�� WHSORWD�NRQGHQ]iWX �������������3W����SRGOH�,(&����$����y����q&
S�� YVWXS ����������������������������������������P$��VQtPDFt�RGSRU�������YHVWDY�Q�
YêVWXS����YêVWXS�����������������������WUDQ]LVWRU�RSWRþOHQX�� PD[��]DWtåHQt���9���P$
YVWXS�� ��������������������������������������GLRGD�RSWRþOHQX�� PLQ��SURXG���P$

�� =DSRMHQt�VYRUNRYQLFH�SUR�S�tPRX�D�QHS�tPRX�PHWRGX�V S�LSRMHQtP�
SU$WRNRP�UX�V REHFQêP�LPSXOVQtP�YêVWXSHP

þ� VYRUND VLJQiO SRSLV
� W��ãHGi /�� Ii]H
� PRGUi 1�± QXORYê�YRGLþ

1DSiMHQt����9a
���+]

�

�D ãHGi ��.ROHNWRU
�E ãHGi � (PLWRU

9êVWXSQt�VLJQiO���
PD[����9����P$

� ãHGi ��81 �������9� 1DSiMHQt�WODN��VQtP�
� ãHGi ��81 �����9� 1DSiMHQt�VQtP��SU$W�
� ãHGi ��.ROHNWRU
� ãHGi � (PLWRU

9êVWXSQt�VLJQiO��
PD[� ��9����P$

� ãHGi ��$QRGD
� ãHGi � .DWRGD

9VWXSQt�VLJQiO���
PLQ��SURXG���P$

�� PRGUi
�� PRGUi 6QtPDþ�WHSORW\ 2GSRURYê�VQtPDþ�

WHSORW\�NRQGHQ]iWX�
�� RUDQåRYi
�� RUDQåRYi 6QtPDþ�WHSORW\� 2GSRURYê�VQtPDþ�

WHSORW\�SiU\
�� ãHGi ,03 ,PSXOVQt�YVWXS
�� ]HOHQi *1' 8]HP�Qt
�� ãHGi S 9VWXS�± WODN�SiU\

������P$�
�� PRGUi
�� PRGUi 6QtPDþ�WHSORW\ 2GSRURYê�VQtPDþ�

WHSORW\�NRQGHQ]iWX�
2EU�þ��
6WUDQD������ 9HU]H��&;�6������VZ�����

�� RUDQåRYi
�� RUDQåRYi 6QtPDþ�WHSORW\� 2GSRURYê�VQtPDþ�

WHSORW\�SiU\
�� ãHGi QH]DSRMHQR 9VWXS�± QH]DSRMHQ
�� ãHGi QH]DSRMHQR 9VWXS�± QH]DSRMHQ

3R]Q���1DSiMHFt�QDS�Wt�QD�VYRUNiFK�����MH�PRåQp�XSUDYLW�SRGOH�
VSHFLILNDFH�MHGQRWOLYêFK�S�LSRMHQêFK�VQtPDþ$ WODNX�D�SU$WRNX�
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�� 3�LSRMHQt�þLGHO�N P��LþL�&$/0(7(;��VWHDP
7HSORWQt�VHQ]RU\�WHSORW\�SiU\�D�NRQGHQ]iWX��
x VWDQGDUGQt�3W����QHER�3W����SRGOH�,(&����$����GRSRUXþHQê�W\S�YêUREFH��=3$�(NRUHJ��3W������W\S����������

SR]Q�� N ]DSRMHQt� VQtPDþ$ WHSORW\� � þW\�YRGLþRYp� SURYHGHQt� VQtPDþ$ WHSORW\� MH� QXWQp� S�LSRMLW� þW\�åLORYêP�
NDEHOHP��WM��NDEHOHP�VWHMQp�GpON\�D�VWHMQpKR�SU$�H]X

7ODNRYê�VQtPDþ�WODNX�SiU\��
x DEVROXWQt� WODNRYê� VQtPDþ� V� YêVWXSHP� ����P$� V� SRåDGRYDQêP� UR]VDKHP�� �GRSRUXþHQê� W\S� YêUREFH�� %'�

6HQVRUV�'03����L�
6QtPDþ�SU$WRNX�SiU\��SUR�S�tPRX�PHWRGX���
x YtURYê� SU$WRNRP�U� 3URZLUO� ��� (QGUHVV�+DXVHU� �GR� ���� q&�� V� ��YRGLþRYêP� YêVWXSHP� SUR� QDVWDYLWHOQp�

VRXþWRYp�QDS�"RYp�LPSXOV\��3URZLUO����(QGUHVV�+DXVHU�V�MHGQRGXFKêP�LPSXOVQtP�YêVWXSHP�3)0
x YtURYê�SU$WRNRP�U�'DQIRVV�9RUIOR�W\S�����������V REMHPRYêP�LPSXOVQtP�YêVWXSHP
x YtURYê�SU$WRNRP�U�MLQpKR�YêUREFH�V�REHFQêP�LPSXOVQtP�YêVWXSHP
x REMHPRYê�SU$WRNRP�U�SUDFXMtFt�QD�MLQpP�SULQFLSX�V�REHFQêP�LPSXOVQtP�YêVWXSHP
6QtPDþ�KPRWQRVWQtKR�SU$WRNX�SiU\��SUR�S�tPRX�PHWRGX�V�P��HQtP�FORQRX���
x VQtPDþ� WODNRYp� GLIHUHQFH� VSROX� V� FORQRX�� DEVROXWQt� WODNRYp� VQtPDþH� V� YêVWXSHP� ����P$� V� SRåDGRYDQêP�

UR]VDKHP
6QtPDþ�SU$WRNX�NRQGHQ]iWX��SUR�QHS�tPRX�PHWRGX���
x WXUEtQNRYê�VQtPDþ�REMHPRYpKR�SU$WRNX��YRGRP�U��V�LPSXOVQtP�YêVWXSHP
x XOWUD]YXNRYê�VQtPDþ�REMHPRYpKR�SU$WRNX�V�LPSXOVQtP�YêVWXSHP��QDS���XOWUD]Y��SU$WRNRP�U�8/75$)/2:
x LQGXNþQt�SU$WRNRP�U�VFKRSQê P��LW�NRQGHQ]iW�R�Qt]Np�YRGLYRVWL�V�LPSXOVQtP�YêVWXSHP

7ODNRYp� VQtPDþH�± �DEVROXWQt� ����P$� VH� YROt� REY\NOH� MDNR� SDVLYQt�� WM�� VQtPDþH� VH� QDSiMt� ]�P��LþH�
&$/0(7(;�]H� VYRUN\� þ���� -H� YãDN�PRåQp�SRXåtW� L� VQtPDþH� � DNWLYQt� V�YODVWQtP�QDSiMHQtP��5R]VDK� WODNRYpKR�
VQtPDþH�VH�PXVt�URYQDW�QDVWDYHQt�YVWXSX�WODNRYpKR�VQtPDþH�P��LþH�&$/0(7(;�

6QtPDþH�SU$WRNX VH�YROt�REY\NOH�MDNR�SDVLYQt�� WM��VQtPDþH�VH�QDSiMt�]�P��LþH�&$/0(7(;�]H�VYRUN\�
þ����-H�YãDN�PRåQp�SRXåtW�L�VQtPDþH��DNWLYQt�V�YODVWQtP�QDSiMHQtP��3RGOH�]YROHQpKR W\SX�VQtPDþH�SU$WRNX�MH�WDNp�
SURYHGHQD�NRQILJXUDFH�LPSXOVQtKR�YVWXSX�P��LþH�&$/0(7(;��VYRUND�þ�����REY\NOH�DNWLYQ� QHER�WDNp�SDVLYQ��
5R]VDK\�VQtPDþ$ SU$WRNX PXVt�EêW�YROHQ\�WDN��DE\�QHGRFKi]HOR�S�L�P��HQt�N�SRGNURþHQt�QHER�S�HNURþHQt�MHMLFK�
P��tFtKR�UR]VDKX�SRGOH�SU$WRNX�Y�GDQp�DSOLNDFL�
¾ 3�L�SRXåLWt�SU$WRNRP�UX� V YROLWHOQêP� LPSXOVQtP�þtVOHP�MH�YKRGQp�QDVWDYLW�SRþHW� LPSXOV$ ]D�GREX�YêSRþWX�

�6(7� F\NOXV [[�� RGSRYtGDMtFt� KRGQRW� !���� LPSXOV$ SUR� QRPLQiOQt� KRGQRWX� SU$WRNX�� 7tPWR� GRViKQHPH�
VWDELOQtKR�]REUD]RYDQpKR�~GDMH�SU$WRNX�D�HQHUJLH��,PSXOVQt�þtVOR�VQtPDþH�SU$WRNX�VH�PXVt�URYQDW�QDVWDYHQt�
LPSXOVQtKR�YVWXSX�P��LþH�&$/0(7(;��

¾ ,PSXOVQt�YêVWXS�SU$WRNRP�U$ PXVt�EêW�SDVLYQt�D�JDOYDQLFN\�RGG�OHQê��DE\�QHPRKOR�GRFKi]HW�N�QHJDWLYQtPX�
RYOLY�RYiQt� P��HQt� RVWDWQtFK� þLGHO� S�tSDGQêPL� ]HPQtPL� VP\þNDPL�� 7DNWpå� VQtPDþH� WHSORW\� DQL� WODNX� VH�
QHX]HP�XMt��

-H� PRåQp� GRGDW� WDNp� VSHFLiOQt� SURYHGHQt� P��LþH� V� S�LSRMHQtP� MLQêFK� VQtPDþ$ SU$WRNX�� QDS���
KPRWQRVWQtFK� SU$WRNRP�U$ �V� LPSXOVQtP� YêVWXSHP��� U\FKORVWQtFK� VRQG� ,7$%$5� D� $118%$5 �V� YêVWXSHP�
WODNRYp�GLIHUHQFH�����P$��D�MLQêFK��7\WR�VSHFLiOQt�DSOLNDFH�QXWQR�YåG\�S�HGHP�NRQ]XOWRYDW�
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��� =iY�UHþQp�LQIRUPDFH
ÒGDMH� MVRX� Y S�tVWURML� ]iORKRYiQ\� L� Y S�tSDG� YêSDGNX� QDSiMHFtKR� QDS�Wt� Y SDP�WL� ((3520� D� WR� SR�

GREX�PLQLPiOQ� ���OHW��3R�RS�WRYQpP�REQRYHQt�QDSiMHQt�VH�QD�GLVSOHML�REMHYt�~GDM�'pOND�YêSDGNX�QDSiMHQt��
����� 3RUXFK\�D�MHMLFK�RGVWUDQ�Qt
x 'LVSOHM�QHVYtWt�± GRãOR�N YêSDGNX�QDSiMHFtKR�QDS�Wt�SUR�P��Lþ��2EQRYWH�QDSiMHQt�S�tVWURMH�
x 9 S�tSDG� PHFKDQLFNpKR� SRãNR]HQt� S�tVWURMH�� SRNXG� S�tVWURM� QHUHDJXMH� QD� VWLVNQXWt� WODþtWND�� QHER� SRNXG�

GRãOR�SR�YêSDGNX�QDSiMHFtKR�QDS�Wt�N Y\QXORYiQt�QDP��HQêFK�KRGQRW�± NRQWDNWXMWH�VHUYLV�YêUREFH��6DPL�GR�
S�tVWURMH�QH]DVDKXMWH�

����� ÒGUåED
3�tVWURM� QHY\åDGXMH� S�L� VSUiYQp� LQVWDODFL� ~GUåEX� ]H� VWUDQ\� XåLYDWHOH�� 9 S�tSDG� VSHFLILFNêFK� DSOLNDFt�

GRSRUXþXMH�~GUåEX�S�tPR�YêUREFH�SRGOH�SRGPtQHN�DSOLNDFH�
'RED� SODWQRVWL� RY��HQt� P��LþH� WHSOD� &$/0(7(;�6WHDP� MH� VWDQRYHQD� 9\KOiãNRX� PLQLVWHUVWYD�

SU$P\VOX�D�REFKRGX�ý5��7RWR�XVWDQRYHQt�QHQt�]iYD]Qp��SRNXG�P��Lþ�QHQt�Y\XåtYiQ�SUR�IDNWXUDþQt�~þHO\��
����� %H]SHþQRVWQt�S�HGSLV\

2EVOXKD� MH� RSUiYQ�QD� PDQLSXORYDW� V S�tVWURMHP� SRX]H� Y UiPFL� S�HGFKR]tFK� XVWDQRYHQt�� 1HGRYROHQi�
PDQLSXODFH� P$åH� YpVW� N ~UD]X�� 3�tVWURM� MH� SRG� VWiOêP� QDS�WtP� ���9�� 9 S�tSDG� QHRGERUQp� PDQLSXODFH� QHER�
SRNXVX�R�GHPRQWiå�P$åH�GRMtW�N ~UD]X�SURXGHP�
����� /LNYLGDFH

7HQWR� YêUREHN� REVDKXMH� OLWKLRYp� EDWHULH�� 3�L� MHMLFK� YêP�Q� ]DVtOHMWH� SRXåLWp� EDWHULH� ]S�W� QD� DGUHVX�
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