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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

'HILQLFH�D�YVWUDK\ &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

9VWUDKD 6RX´gVWN\�SR¨NRGLWHOQk�HOHNWURVWDWLFNP�QgERMHP

0ÂQLµ�6,029(57�0$67(5'5,9(6�REVDKXMH�HOHNWURQLFNk�VRXµgVWN\�FLWOLYk�QD
HOHNWURVWDWLFN®�QgERM��7\WR�VRXµgVWN\�PRKRX�E®W�VQDGQR�]QLµHQ\�SRXKRX�QHRGERUQRX
PDQLSXODFm��9�SÐmSDGÂ��ªH�EXGHWH�PDQLSXORYDW�V�MHGQRWNDPL�REVDKXMmFmPL�W\WR�FLWOLYk
VRXµgVWN\��GRGUªXMWH�QgVOHGXMmFm�]gVDG\�

*�(OHNWURQLFN®FK�MHGQRWHN�RVD]HQ®FK�VRXµgVWNDPL�FLWOLY®PL�QD�HOHNWURVWDWLFN®�QgERM
VH�GRW®NHMWH�MHQ�WHKG\��MHVWOLªH�MH�WR�QHY\KQXWHOQÂ�QXWQk�

*�%H]SURVWÐHGQÂ�SÐHG�PDQLSXODFm�V�WDNRY®PL�MHGQRWNDPL�PXVm�E®W�WÂOR�Y\ELWR�

*�-HGQRWN\�QHVPÂMm�SÐLMmW�GR�VW\NX�V�L]RODµQmPL�PDWHULgO\��QDSÐ��V�SODVWLFN®PL
KPRWDPL��L]RORYDQ®PL�GHVNDPL�VWROØ��REOHµHQm�Y\UREHQkKR�]�XPÂO®FK�YOgNHQ�DWS�

*�-HGQRWN\�VH�VPÂMm�RGORªLW�MHQ�QD�YRGLYRX�SRGORªNX�

*�+URW�SgMHµN\��VH�NWHU®P�VH�GRW®NgPH�SgMHFmFK�ERGØ�QD�MHGQRWFH��PXVm�E®W
X]HPQÂQ�

*�6RXµgVWN\�FLWOLYk�QD�HOHNWURVWDWLFN®�QgERM�D�MHGQRWN\�WÂPLWR�VRXµgVWNDPL�RVD]HQk
PXVm�E®W�XVFKRYgYgQ\�QHER�SÐHSUDYRYgQ\�µL�]DVmOgQ\�MHQ�YH�YRGLYkP�REDOX��QDSÐ�
SRNRYHQg�YRGLYg�SODVWLFNg�KPRWD�QHER�NRYRYg�REMmPND��

*�9�SÐmSDGÂ��ªH�QHQm�N�GLSR]LFL�YRGLY®�REDORY®�PDWHULgO��PXVm�E®W�MHGQRWN\�QHER
VRXµgVWN\�SÐHG�]DEDOHQmP�REDOHQ\�YRGLY®P�PDWHULgOHP��QDSÐ��YRGLYRX�SÂQRYRX
JXPRX�QHER�RE\µHMQ®P�DOREDOHP�

1D�QgVOHGXMmFmFK�REUg]FmFK�MVRX�SÐHKOHGQÂ�]Qg]RUQÂQD�RFKUDQQg�RSDWÐHQm�SURWL
SR¨NR]HQm�VRXµgVWHN�HOHNWURVWDWLFN®P�QgERMHP�

D YRGLYg�SRGODKD
E VWØO�V�X]HPQÂQRX�SUDFRYQm�GHVNRX
F ERW\�V�X]HPQÂQmP
G X]HPQÂQ®�SOg¨Ö
H NRYRY®�X]HPQÂQ®�QgUDPHN
I X]HPQÂQm�VNÐmQÂ
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3RSLV &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

2EU����� %ORNRYk�VFKkPD�]DSRMHQm�IUHNYHQµQmKR�PÂQLµH�Y�NRPSDNWQmP�SURYHGHQm

� 3RSLV

2EODVWL�SRXªLWm 1RYg�ÐDGD�IUHNYHQµQmFK�PÂQLµØ�V�QDSÂÖRY®P�PH]LREYRGHP�6,029(57
0$67(5'5,9(6�Y�NRPSDNWQmP�SURYHGHQm�]DXMmPg�Y®NRQRYk�VSHNWUXP�RG�����N:�GR
���N:��YH�YHVWDYQkP�SURYHGHQm��&KDVVLV�8QLW��RG����N:�GR�����N:��)UHNYHQµQm
PÂQLµ�SRSVDQ®�Y�WRPWR��1gYRGX�N�REVOX]H�D�rGUªEÂ��PÂQm�WÐmIg]RYk�VmÖRYk�QDSÂWm
V�SHYQRX�IUHNYHQFm���������+]��QD�WÐmIg]RY®�WRµLY®�V\VWkP�QDSÂWm�V�PRªQRVWm�SO\QXOH
PÂQLW�KRGQRWX�Y®VWXSQmKR�QDSÂWm�D�IUHNYHQFH�Y®VWXSQmKR�QDSÂWm��7DN�O]H�VQDGQR�ÐmGLW
RWgµN\�SÐLSRMHQkKR�PRWRUX�RG�QXO\�GR�KRGQRW\�RWgµHN�RGSRYmGDMmFm�IUHNYHQFL
Y®VWXSQmKR�QDSÂWm�����+]�

)UHNYHQµQm�PÂQLµH�V�QDSÂÖRY®P�PH]LREYRGHP�ÐDG\�6,029(57�0$67(5'5,9(6
O]H�SUR�SUYQm�SÐLEOmªHQm�XYDªRYDW�MDNR�V\VWkP�PÂQLµØ�V�YHOPL�¨LURN®P�Y®NRQRY®P
VSHNWUHP��NWHUk�O]H�UR]GÂOLW�SRGOH�NRQVWUXNµQmKR�XVSRÐgGgQm�D�]SØVREX�UHJXODFH
D�Ðm]HQm�

6WÐmGDYk�QDSÂWm�SÐLYHGHQk�QD�YVWXSQm�VYRUN\�IUHNYHQµQmKR�PÂQLµH�6,029(57
0$67(5'5,9(6�VH�XVPÂUQm�Y�WÐmIg]RYkP�PØVWNX��]DSRMHQm�%�&��D�SÐHV
SÐHGQDEmMHFm�REYRG\�VH�SÐLYgGm�QD�NRQGHQ]gWRU�XPmVWÂQ®�Y�QDSÂÖRYkP�PH]LREYRGX
�NRQGHQ]gWRU\�VH�QDEmMHMm�SÐHV�UH]LVWRU��SÐL�QDEmMHQm�EH]�UH]LVWRUØ�E\�SÐL�SÐLSQXWm�QDSÂWm
QD�NRQGHQ]gWRU\�Y]QLNOD�YHONg�SURXGRYg�¨SLµND��

6WÐmGDµ�Y\WYRÐm�]H�VWHMQRVPÂUQkKR�QDSÂWm�PHWRGRX�SXOVQÂ�¨mÐNRYk�PRGXODFH��3:0�
WÐmIg]RY®�V\VWkP�VWÐmGDYkKR�QDSÂWm�V�PÂQLWHOQRX�IUHNYHQFm�Y�UR]VDKX�RG���+]�GR
����+]�

.RPSDNWQm�SURYHGHQm 1DSgMHQm�REYRGØ�HOHNWURQLN\�QDSÂWmP����9�VH�SURYgGm�SRPRFm�YHVWDYÂQkKR
QDSgMHFmKR�]GURMH��NWHU®�MH�QDSgMHQ�]H�VWHMQRVPÂUQkKR�PH]LREYRGX�

9HVWDYQk�SURYHGHQm 1DSgMHQm�REYRGØ�HOHNWURQLN\�QDSÂWmP����9�VH�SURYgGm�]�YHVWDYÂQkKR�QDSgMHFmKR
]GURMH�
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3RSLV &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� %ORNRYk�VFKkPD�]DSRMHQm�IUHNYHQµQmKR�PÂQLµH�YH�YHVWDYQkP�SURYHGHQm

Ïm]HQm�PÂQLµH�MH�UHDOL]RYgQR�LQWHUQm�ÐmGLFm�D�UHJXODµQm�HOHNWURQLNRX��IXQNFH�PÂQLµH
MVRX�UHDOL]RYgQ\�SURVWÐHGQLFWYmP�VRIWZDUH�PÂQLµH�

0ÂQLµ�6,029(57�0$67(5'5,9(6�MH�PRªQk�RYOgGDW�SRPRFm�VWDQGDUGQmKR
RYOgGDFmKR�SDQHOX��308��QHER�NRPIRUWQmKR�RYOgGDFmKR�SDQHOX�23�6��RSWLRQ���'gOH
SRPRFm�VYRUNRYQLFRYk�OL¨W\��VkULRYkKR�UR]KUDQm�PÂQLµH�QHER�SR�VEÂUQLFL
SURVWÐHGQLFWYmP�NRPXQLNDµQm�MHGQRWN\��RSWLRQ��QHER�WHFKQRORJLFNk�MHGQRWN\��RSWLRQ���

-DNR�µLGOD�RWgµHN�MH�PRªQk�SRXªmW�WDNÐND�Y¨HFKQ\�W\S\�LPSXOVQmFK�µLGHO�RWgµHN�QHER
DQDORJRY®FK�WDFKRG\QDP�

)UHNYHQµQm�PÂQLµ�6,029(57�0$67(5'5,9(6�MH�GRGgYgQ�MDNR�NRPSOHWQÂ�]DSRMHQ®
PÂQLµ�D�SR�Y\EDOHQm�D�QDVWDYHQm�QÂNROLND�]gNODGQmFK�SDUDPHWUØ�MH�LKQHG�SÐLSUDYHQ
N�µLQQRVWL�

)UHNYHQµQm�PÂQLµH�V�QDSÂÖRY®P�PH]LREYRGHP�ÐDG\�6,029(57�0$67(5'5,9(6
VH�Y\UgEÂMm�SUR�Y¨HFKQ\�YH�VYÂWÂ�EÂªQk�QDSÂÖRYk�VRXVWDY\��RG�����9�GR�����9�
PÂQLµH�Y�NRPSDNWQmP�SURYHGHQm�MHQ�RG�����9�GR�����9��PÂQLµH�YH�YHVWDYQkP
SURYHGHQm�SDN�RG�����GR�����9�
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3ÏHSUDYD��VNODGRYgQm��Y\EDOHQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

� 3ÏHSUDYD��VNODGRYgQm��Y\EDOHQm

%DOHQm 0ÂQLµ�6,029(57�0$67(5�'5,9(6�MH�YH�Y®UREQmP�]gYRGÂ�]DEDOHQ�WDNRY®P
]SØVREHP��MDN®�VL�REMHGQDO�]gND]QmN��%DOLFm�OmVWHN�QDMGHWH�QD�NDUWoQX��'EHMWH�SRN\QØ
XPmVWÂQ®FK�QD�REDOX�W®NDMmFmFK�VH�GRSUDY\��VNODGRYgQm�D�PDQLSXODFH�

3ÏHSUDYD 3ÐL�GRSUDYÂ�VH�Y\YDUXMWH�VLOQ®FK�RWÐHVØ�D�Ug]Ø��QDSÐ��SÐL�VNOgGgQm�D�SRVXQRYgQm�

9�SÐmSDGÂ��ªH�]MLVWmWH�¨NRG\�Y]QLNOk�GRSUDYRX��REUDÖWH�VH�QD�SÐmVOX¨QRX�VSHGLµQm�ILUPX�

6NODGRYgQm 0ÂQLµH�VPÂMm�E®W�VNODGRYgQ\�MHQ�Y�µLVW®FK�D�VXFK®FK�SURVWRUgFK��YH�NWHU®FK�MH�WHSORWD
Y�PH]mFK�RG����(�GR����(&��.ROmVgQm�WHSORW\�YÂW¨m�QHª����.�]D�KRGLQX�QHQm�SÐmSXVWQk�

9VWUDKD *�'RED�VNODGRYgQm�E\�QHPÂOD�SÐHVgKQRXW�Y�ªgGQkP�SÐmSDGÂ�MHGHQ�URN��9�SÐmSDGÂ
SÐHNURµHQm�WkWR�GRE\�VH�PXVm�NRQGHQ]gWRU\�Y�QDSÂÖRYkP�PH]LREYRGX�]QRYX
]IRUPRYDW�

*�3RVWXS�IRUPRYgQm�NRQGHQ]gWRUØ�QDMGHWH�Y�NDSLWROH����

9\EDOHQm 2EDO�PÂQLµH�VH�NOgGg�]�NDUWoQX�]�YOQLWk�OHSHQN\��7HQWR�NDUWoQ�E\�PÂO�E®W�UHF\NORYgQ
SRGOH�PmVWQmFK�SÐHGSLVØ�SUR�QDNOgGgQm�V�WDNRY®PL�RGSDG\��3R�Y\EDOHQm��NRQWUROH
rSOQRVWL�GRGgYN\�D�SÐH]NRX¨HQm�PÂQLµH�D�MHKR�GDO¨mFK�VRXµgVWm�QD�YLGLWHOQRX
QHSRUX¨HQRVW�VH�PØªH�]DµmW�V�PRQWgªm�D�XYgGÂQmP�GR�FKRGX�
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

7HFKQLFNk�rGDMH &RPSDFW�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

� 7HFKQLFNk�rGDMH

��� 7HFKQLFNk�rGDMH�PÁQL´×�Y�NRPSDNWQmP�SURYHGHQm

8�WRKRWR�PÂQLµH�E\O\�VSOQÂQ\�QgVOHGXMmFm�HYURSVNk�QRUP\�VPÂUQLF�/9'�D�(0&�(YURSVNkKR�VSROHµHQVWYm

w�(1�������
w�(1���������
w�(1���������

3RµHW�SÐLSRMHQm�QDSgMHFmKR�QDSÂWm�QD ��]D�PLQXWX
YVWXS�PÂQLµH

=SØVRE�FKOD]HQm Y]GXFKRYk�FKOD]HQm�SRPRFm�YHVWDYÂQkKR�YHQWLOgWRUX�QHER
Y]GXFKRYk�FKOD]HQm�V�GRGDWHµQ®P�YRGQmP�FKOD]HQmP

7HSORWD�FKODGLFmKR�PkGLD �(&������(&��GR���(�YL]��5HGXNFH�Y®NRQX��GgOH�

7HSORWD�SÐL�VNODGRYgQm ���(&������(&

7HSORWD�SÐL�GRSUDYÂ ���(&������(&

1DGPRÐVNg�Y®¨ND�PmVWD��YH�NWHUk�MH�PÂQLµ �������P�QDG�PRÐHP��]DWmªLWHOQRVW������
SURYR]RYgQ !������P�QDG�PRÐHP��YL]��5HGXNFH�Y®NRQX��GgOH�

3ÐmSXVWQg�YOKNRVW��UHODWLYQm�YOKNRVW� ����� SÐL�GRSUDYÂ�D�VNODGRYgQm
����� ]D�SURYR]X��RURVHQm�QHQm�SÐmSXVWQk�

3RGPmQN\�µLQQRVWL WÐmGD��.��GOH�',1�,(&��������

6WXSHÊ�]QHµL¨WÂQm ��GOH�QRUP\�',1�9'(�������µgVW�����RURVHQm�]D�SURYR]X�QHQm�SÐmSXVWQk�

3ÐHSÂÖRYg�NDWHJRULH ,,,�GOH�',1�9'(�������µgVW��

6WXSHÊ�NU\Wm ,3����GOH�(1������

7ÐmGD�RFKUDQ\ ��GOH�',1�9'(�������µgVW��

2FKUDQD�SURWL�GRW\NX GOH�(1����������D�',1�9'(�������µgVW����

6WXSHÊ�RGUX¨HQm GOH�(1���������
*�VWDQGDUGQm�SURYHGHQm ªgGQk�RGUX¨HQm
*�RSWLRQ WÐmGD�%���SRSÐ��$���GOH�(1������

2GROQRVW�SURWL�UX¨HQm RGSRYmGg�SUØP\VORYkPX�SURVWÐHGm�GOH�(1���������

1gWÂU RGSRYmGg�QgURNØP�Y�X]DYÐHQkP�SURVWRUX

0HFKDQLFNg�SHYQRVW GOH�',1�,(&�������

w�FKYÂQm
PÂQLµ�YH�VWDFLRQgUQmP�SURYR]X�
NRQVWDQWQm�DPSOLWXGD w�Y®FK\ON\ ������PP�YH�IUHNYHQµQmP�UR]VDKX�RG����+]�GR����+]

w�]U\FKOHQm ����P�V �YH�IUHNYHQµQmP�UR]VDKX�RG����+]�GR�����+]�

w�FKYÂQm
PÂQLµ�VH�GRSUDYXMH�
NRQVWDQWQm�DPSOLWXGD w�Y®FK\ON\ ����PP�YH�IUHNYHQµQmP�UR]VDKX�RG���+]�GR���+]

w�]U\FKOHQm ����P�V �YH�IUHNYHQµQmP�UR]VDKX�RG���+]�GR�����+]�

w�Ug]\ GOH�',1�,(&��������������
���J�����PV��Ug]�V�SUØEÂKHP�SRORYLµQm�VLQXVRYN\

w�SgG\��SÐHYUªHQm GOH�',1�,(&��������������
QD�SORFKX�D�QD�MHGHQ�URK
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

7HFKQLFNk�rGDMH &RPSDFW�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� =gYLVORVWL

8SR]RUQÁQm �SOQk�VSOQÂQm�SRªDGDYNØ�VWXSQÂ�NU\Wm�,3����GOH
(1��������MH�]gYLVOk�QD�WRP��NROLN�ÐmGLFmFK
D�VLORY®FK�YRGLµØ�SURFKg]m�VSRGQm�µgVWm�PÂQLµH�
0ÂO�OL�E\�E®W�VSOQÂQ�VWXSHÊ�NU\Wm�WDNk�]D�SURYR]X�
MH�QXWQk�SRSÐ��GRGDWHµQÂ�]PHQ¨LW�RWYRU\�
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D�WR�SÐL�SURYR]X��VNODGRYgQm�D�GRSUDYÂ��-HGQg�VH�QDSÐ��R�Y\SUg]GQÂQm�D�SURIRXNQXWm
Y]GXFKHP�QHER�R�SRXªLWm�GRGDWHµQkKR�WRSHQm�

9VWUDKD 3ODWm�Y¨HFKQ\�Y®VWUDK\�MDNR�SUR�PÂQLµH�FKOD]HQk�Y]GXFKHP�

,QVWDODµQm�D�rGUªEgÐVNk�SUgFH�QD�Y¨HFK�µgVWHFK�YRGQmKR�FKOD]HQm�MH�QXWQk�SURYgGÂW
MHQ�SÐL�Y\SQXWkP�QDSÂWm�QD�FHOkP�WHFKQRORJLFNkP�FHONX�
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3URVWÏHGN\�SURWL -DNR�SURVWÐHGHN�SURWL�]DPU]QXWm�FKODGLFm�NDSDOLQ\�MH�SRYROHQ�-(1�SÐmSUDYHN
]DPU]QXWm $QWLIURJHQ�1�RG�ILUP\�+RHFKVW��0mVmFm�SRPÂU�E\�PÂO�E®W�PH]L�����Dª�����SÐmSUDYNX

$QWLIURJHQ�1��7DNRY®�SRPÂU�]DPH]m�]DPU]QXWm�FKODGLFm�YRG\�Y�LQWHUYDOX�WHSORW����(&
Dª����(&�

9VWUDKD 3ÐL�SRXªLWm�MLQ®FK�SÐmSUDYNØ�PØªH�GRMmW�N�Y®UD]QkPX�VQmªHQm�WHFKQLFNk�ªLYRWQRVWL
PÂQLµH�

3ÐL�SRXªLWm�SÐmSUDYNX�$QWLIURJHQ�1�Y�SRPÂUX�PHQ¨mP�QHª�����VH�]Y\¨XMH�QHEH]SHµm
NRUR]H��NWHUk�PØªH�YkVW�N�Y®UD]QkPX�VQmªHQm�WHFKQLFNk�ªLYRWQRVWL�PÂQLµH�

3ÐL�SRXªLWm�SÐmSUDYNX�$QWLIURJHQ�1�Y�SRPÂUX�YÂW¨mP�QHª�����MH�RYOLYÊRYgQ�SÐHVWXS
WHSOD�D�WmP�L�IXQNFH�PÂQLµH��3URWR�MH�QXWQk�SÐL�SÐLGgQm�YÂW¨mKR�PQRªVWYm�SÐmSUDYNX
$QWLIURJHQ�1�]Y®¨LW�GLPHQ]RYgQm�YRGQmKR�µHUSDGOD�

1gVOHGXMmFm�WDEXOND�VORXªm�N�GLPHQ]RYgQm�H[WHUQmKR�YRGQmKR�RNUXKX�SÐL�WHSORWÂ�FKODGLFm
NDSDOLQ\���(&�

3URFHQWQm�SRGmO�SÏmSUDYNX .LQHPDWLFNg�YLVNR]LWD 5HODWLYQm�SRNOHV�WODNX
$QWLIURJHQ�1
>�@ >P3D�V@ >�@
� ���� ����

�� ���� ����

�� ��� ����

9�NDªGkP�SÐmSDGÂ�MH�QXWQk�VH�SRVWDUDW�R�WR��DE\�E\OR�GRVDªHQR�SRªDGRYDQkKR
SURXGÂQm�FKODGLFm�NDSDOLQ\�

3R�Y\SUg]GQÂQm�FKODGLFmKR�RNUXKX�VH�PXVm�WHQWR�QHMSR]GÂML�SR�µWUQgFWL�GQHFK�RSÂW
QDSOQLW��QHER�LKQHG�SR�Y\SX¨WÂQm�VH�PXVm�RNUXK�QÂNROLNUgW�Y\P®W�YRGRX�D�QgVOHGQÂ
SURIRXNQRXW�Y]GXFKHP��KODYQÂ�FKODGLµH��

3ÐL�SRXªLWm�SÐmSUDYNX��SURWL�]DPU]QXWm��$QWLIURJHQ�1�VH�QHVPm�Y�FHOkP�FKODGLFmP
RNUXKX�Y\VN\WRYDW�SRWHQFLgORYk�GLIHUHQFH��9�RSDµQkP�SÐLSDGQÂ�MH�QXWQk�VRXµgVWL
SURSRMLW�SDV\�Y\URYQgYDMmFmPL�SRWHQFLgO�

3ÐL�SRXªLWm�SÐmSUDYNX��SURWL�]DPU]QXWm��$QWLIURJHQ�1�QHQm�YKRGQk�SRXªmYDW�KDGLFH
]�39&�

2URVHQm�PÂQLµH�QHQm�SÐmSXVWQk��YL]�Wkª�rGDMH�SUR��VWDQGDUGQm��PÂQLµH��
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2EU����� 2NUXK�FKODGLFm�YRG\�PÂQLµH�6,029(57

����� ,QVWDODFH�PÂQLµH�V�YRGQmP�FKOD]HQmP

'RSRUXµXMH�VH��DE\�FKODGLFm�RNUXK�E\O�SURYHGHQ�VDPRVWDWQÂ��]�X¨OHFKWLOk�RFHOL�D�DE\
VH�WHSOR�SÐHGgYDOR�GgOH�Y®PÂQmNHP�YRGD���YRGD�

.�]DPH]HQm�HOHNWURFKHPLFNk�NRUR]H�D�SÐHQg¨HQm�FKYÂQm�MH�YKRGQk�PÂQLµH
0$67(5'5,9(6�SÐLSRMRYDW�QD�YVWXSX�L�QD�Y®VWXSX�FKODGLFm�YRG\�RKHEQRX
D�HOHNWULFN\�QHYRGLYRX�KDGLFm��'kOND�WDNRYk�KDGLFH�E\�PÂOD�E®W�!�����P�

-H�OL�FKODGLFm�RNUXK�FHOkKR�WHFKQRORJLFNkKR�FHONX�Y\UREHQ�]�XPÂOk�KPRW\��QHQm�QXWQk
PÂQLµH�0$67(5'5,9(6�SÐLSRMRYDW�QD�YVWXSX�L�QD�Y®VWXSX�FKODGLFm�YRG\�RKHEQRX
D�HOHNWULFN\�QHYRGLYRX�KDGLFm��

3ÐLSRMRYDFm�HOHPHQW�VH�]gYLWHP��W]Y���Q\SO���XPmVWÂQ®�QD�FKODGLµL�PXVm�E®W�Y\UREHQ
]�X¨OHFKWLOk�RFHOL�QHER�PDVLYQmKR�KOLQmNX��9�ªgGQkP�SÐmSDGÂ�QHVPm�E®W�Y\UREHQ
]�PRVD]L�QHER�PÂGL�

3ÐHG�PRQWgªm�PÂQLµH�MH�QXWQk�SÐLSHYQLW�KDGLFH�FKODGLFm�YRG\��9L]��.RPSHQGLXP�
D�Y�QÂP�NDSLWROX��5R]PÂURYk�QgµUWN\��

3RXªmYDMm�OL�VH�SÐL�PRQWgªL�KDGLFRYk�VSRQN\��WÐPHQ\���MH�QXWQk�W\WR�NRQWURORYDW�NDªGk
WÐL�PÂVmFH��MHVWOL�VH�QHSRYROLO\�
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3UDFRYQm�WODN�MH�]gYLVO®�QD�SRPÂUHFK�YH�YRGRYRGQm�FKODGLFm�VmWL�YH�VPÂUHFK�SURXGÂQm
WDP�D�]SÂW�D�SÐL�XYgGÂQm�GR�FKRGX�MH�QXWQk�W\WR�SRPÂU\�D�WODN�]MLVWLW�

'gOH�MH�QXWQk�QDVWDYLW�PQRªVWYm�SURWkNDQk�YRG\�]D�µDVRYRX�MHGQRWNX��D�WR�QDSÐ�
SRPRFm�YHQWLOX�V�XND]DWHOHP�SUØWRµQkKR�PQRªVWYm��QDSÐ��YHQWLO�RG�ILUP\�267$&2
$UPDWXUHQ�$*��&+������8UGRUI��7HO�������������������

&R�VH�W®Ng�GRVDªHQm�PD[LPgOQmKR�SÐmSXVWQkKR�SURYR]QmKR�WODNX��SRµmWg�VH�V�WmP��ªH
SÐmVOX¨Qg�RSDWÐHQm�SURYHGH�]gND]QmN��UHVS��XªLYDWHO��9�WDNRYkP�SÐmSDGÂ�MH�QXWQk
SRXªmW�]DÐm]HQm�QD�UHJXODFL�WODNX��8�X]DYÐHQ®FK�FKODGLFmFK�V\VWkPØ�MH�QXWQk�SRXªmW
]DÐm]HQm�QD�Y\URYQgYgQm�WODNØ�V�SRMLVWQ®P�YHQWLOHP��S�������EDU��D�]DÐm]HQmP�QD
RGY]GX¨QÂQm�

3ÐL�SOQÂQm��UHVS��SR�QDSOQÂQm��MH�QXWQk�V\VWkP�RGY]GX¨ÊRYDW�

,QVWDODFH�YRGRYRGQmKR�V\VWkPX�E\�VH�QHPÂOD�NRPELQRYDW�V�PÂGÂQ®PL�WUXENDPL�QHER
VSRMNDPL��SRSÐ��SRXªLMm�OL�VH��PÂOD�E\�E®W�SÐLMDWD�SÐmVOX¨Qg�RSDWÐHQm��QDSÐ��X]DYÐHQ®
RNUXK��rSOQg�ILOWUDFH��NWHUg�]DMLVWm��ªH�LRQW\�PÂGL�EXGRX�Y\ILOWURYgQ\���9RGQm�SÐmPÂVL�VH
SÐLSRX¨WÂMm��9L]�Wkª�QDSÐ��SURGXNW\�RG�ILUP\�6FKLOOLQJ�&KHPLH�*PE+��3RVWIDFK������
'��������)UHLEHUJ��7HO������������������

9�W]Y���$6,�,QIR���LQWHUQm�PDWHULgO�ILUP\�6LHPHQV�$*��NWHU®�VL�Y�WRPWR�SÐmSDGÂ�O]H
Y\ªgGDW�X�ILUP\�6LHPHQV�V�U�R��Y�3UD]H��VXEGLYL]H�$	'�'6��(������&�����-����$��
������MVRX�XYHGHQ\�QÂNWHUk�QgYUK\�QD�SURYHGHQm�WDNRYkKR�V\VWkPX�FKOD]HQm
Y�UØ]Q®FK�WHFKQRORJLFN®FK�FHOFmFK�

3ÐL�UHDOL]DFL�YRGRYRGQmKR�V\VWkPX�MH�QXWQk�SUDFRYDW�V�PLPRÐgGQRX�SHµOLYRVWm��9HGHQm
PXVm�E®W�PHFKDQLFN\�IL[RYgQD�D�GØNODGQÂ�SÐH]NRX¨HQD�QD�QHWÂVQRVWL�

'gOH�MH�QXWQk�SURYkVW�RSDWÐHQm�QD�]DPH]HQm�RURVHQm��7RWR�MH�]YOg¨WÂ�QXWQk�Y�WÂFK
SÐmSDGHFK��NG\�WHSORWD�YVWXSQm�YRG\�MH�Y®UD]QÂ�QLª m̈�QHª�WHSORWD�RNROm�

9�WDNRYkP�SÐmSDGÂ�VH�SÐHGSRNOgGg�SRXªLWm�]DÐm]HQm��W]Y��YHQWLO�$027��YH�]SÂWQkP
YHGHQm�Y�]DSRMHQm��GR�E\SDVVX���NWHUk�UHJXOXMH�WHSORWX��7DNRYk�]DÐm]HQm�QDEm]m�QDSÐ�
ILUPD�,QJ��%sUR�1HXQGqUIHU��)LFKWHQVWU�����'��������/DQJHQVHQGHOEDFK��7HO�������
����������
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9]QDP�]NUDWHN�RSWLRQV��YROLWHOQFK�UR]¨mÏHQm�

2SWLRQ 9]QDP 2SWLRQ 9]QDP

&%3���NRPXQLNDµQm�MHGQRWND�352),%86 (%����MHGQRWND�UR]¨mÐHQm�YVWXSØ�D�Y®VWXSØ��

*�� VORW�$ *�� VORW�$

*�� VORW�& *�� VORW�&

*�� VORW�' *�� VORW�'

*�� VORW�( *�� VORW�(

*�� VORW�) *�� VORW�)

*�� VORW�* *�� VORW�*

&%&���NRPXQLNDµQm�MHGQRWND�&$1 (%����MHGQRWND�UR]¨mÐHQm�YVWXSØ�D�Y®VWXSØ��

*�� VORW�$ *�� VORW�$

*�� VORW�& *�� VORW�&

*�� VORW�' *�� VORW�'

*�� VORW�( *�� VORW�(

*�� VORW�) *�� VORW�)

*�� VORW�* *�� VORW�*

6,02/,1.���NRPXQLNDµQm�MHGQRWND /%$���/RFDO�%XV�$GDSWHU
6,02/,1.

*�� VORW�$ .�� YHVWDYÂQ�GR�ND]HW\�V�HOHNWURQLNRX

*�� VORW�&

*�� VORW�'

*�� VORW�( DGDSWkURYg�MHGQRWND�$'%

*�� VORW�) .�� Y�PmVWÂ����VORW�'��(�

*�� VORW�* .�� Y�PmVWÂ����VORW�)��*�
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0mVWR�QD�SR]QgPN\
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��� 7HFKQLFNk�rGDMH�PÁQL´×�YH�YHVWDYQkP�SURYHGHQm

8�WRKRWR�PÂQLµH�E\O\�VSOQÂQ\�QgVOHGXMmFm�HYURSVNk�QRUP\�VPÂUQLF�/9'�D�(0&�(YURSVNkKR�VSROHµHQVWYm

w�(1�������
w�(1���������
w�(1���������

3RµHW�SÐLSRMHQm�QDSgMHFmKR�QDSÂWm�QD ��]D�PLQXWX
YVWXS�PÂQLµH

=SØVRE�FKOD]HQm Y]GXFKRYk�FKOD]HQm�SRPRFm�YHVWDYÂQkKR�YHQWLOgWRUX�QHER
Y]GXFKRYk�FKOD]HQm�V�GRGDWHµQ®P�YRGQmP�FKOD]HQmP

7HSORWD�FKODGLFmKR�PkGLD �(&������(&��GR���(�YL]��5HGXNFH�Y®NRQX��GgOH�

7HSORWD�SÐL�VNODGRYgQm ���(&������(&

7HSORWD�SÐL�GRSUDYÂ ���(&������(&

1DGPRÐVNg�Y®¨ND�PmVWD��YH�NWHUk�MH�PÂQLµ �������P�QDG�PRÐHP��]DWmªLWHOQRVW������
SURYR]RYgQ !������P�QDG�PRÐHP��YL]��5HGXNFH�Y®NRQX��GgOH�

3ÐmSXVWQg�YOKNRVW��UHODWLYQm�YOKNRVW� ����� SÐL�GRSUDYÂ�D�VNODGRYgQm
����� ]D�SURYR]X��RURVHQm�QHQm�SÐmSXVWQk�

3RGPmQN\�µLQQRVWL WÐmGD��.��GOH�',1�,(&��������

6WXSHÊ�]QHµL¨WÂQm ��GOH�QRUP\�',1�9'(�������µgVW�����RURVHQm�]D�SURYR]X�QHQm�SÐmSXVWQk�

3ÐHSÂÖRYg�NDWHJRULH ,,,�GOH�',1�9'(�������µgVW��

6WXSHÊ�NU\Wm ,3����GOH�(1������

7ÐmGD�RFKUDQ\ ��GOH�',1�9'(�������µgVW��

2FKUDQD�SURWL�GRW\NX GOH�(1����������D�',1�9'(�������µgVW����

6WXSHÊ�RGUX¨HQm GOH�(1���������
*�VWDQGDUGQm�SURYHGHQm ªgGQk�RGUX¨HQm
*�RSWLRQ WÐmGD�%���SRSÐ��$���GOH�(1������

2GROQRVW�SURWL�UX¨HQm RGSRYmGg�SUØP\VORYkPX�SURVWÐHGm�GOH�(1���������

1gWÂU RGSRYmGg�QgURNØP�Y�X]DYÐHQkP�SURVWRUX

0HFKDQLFNg�SHYQRVW GOH�',1�,(&�������

w�FKYÂQm
PÂQLµ�YH�VWDFLRQgUQmP�SURYR]X�
NRQVWDQWQm�DPSOLWXGD w�Y®FK\ON\ ������PP�YH�IUHNYHQµQmP�UR]VDKX�RG����+]�GR����+]

w�]U\FKOHQm ����P�V �YH�IUHNYHQµQmP�UR]VDKX�RG����+]�GR�����+]�

w�FKYÂQm
PÂQLµ�VH�GRSUDYXMH�
NRQVWDQWQm�DPSOLWXGD w�Y®FK\ON\ ����PP�YH�IUHNYHQµQmP�UR]VDKX�RG���+]�GR���+]

w�]U\FKOHQm ����P�V �YH�IUHNYHQµQmP�UR]VDKX�RG���+]�GR�����+]�

w�Ug]\ GOH�',1�,(&��������������
���J�����PV��Ug]�V�SUØEÂKHP�SRORYLµQm�VLQXVRYN\

w�SgG\��SÐHYUªHQm GOH�',1�,(&��������������
QD�SORFKX�D�QD�MHGHQ�URK
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PRGXODµQm�IUHNYHQFH�>N+]@

SÐmSXVWQ®�MPHQRYLW®�SURXG�>�@

�� �� ���

��

��

��

���

�

WHSORWD�FKODGLFmKR�PkGLD�>u&@

�� ��

7HSORWD

>u&@
)DNWRU

.�

�� ����

�������
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�������

��������

���� ���� ���� �����

��

���

QDGPRÐVNg�Y®¨ND�>P�QDG�P�@

SÐmSXVWQk�MPHQRYLWk�Y®VWXSQm�QDSÂWm�>�@

GOH�9'(��������,(&������

��!

.RUHNµQm�NÐLYN\�SODWm�MHQ�SUR�QgVOHGXMmFm�PÂQLµH�

w����PÂQLµH�R�YHOLNRVWL�(�Dª�*�VH�MPHQRYLW®P�QDSgMHFmP

�����QDSÂWmP�RG�����9�GR�����9�MHQ�SÐL�VNXWHµQÂ

�����H[LVWXMmFm�YHOLNRVWL�QDSgMHFmKR�QDSÂWm�RG�����9

�����GR�����9

w����PÂQLµH�R�YHOLNRVWL�-�Dª�4�VH�MPHQRYLW®P�QDSgMHFmP

�����QDSÂWmP�RG�����9�GR�����9

��!

.RUHNµQm�NÐLYN\�SODWm�MHQ�SUR�QgVOHGXMmFm�PÂQLµH�

w����PÂQLµH�R�YHOLNRVWL�-�Dª�4�VH�MPHQRYLW®P�QDSgMHFmP

�����QDSÂWmP�RG�����9�GR�����9

w����PÂQLµH�R�YHOLNRVWL�-�Dª�4�VH�MPHQRYLW®P�QDSgMHFmP

�����QDSÂWmP�RG�����9�GR�����9�MHQ�SÐL�VNXWHµQÂ

�����H[LVWXMmFm�YHOLNRVWL�QDSgMHFmKR�QDSÂWm�����9

���� ���� ���� �����

��

��

��

���

��

9¨ND

>P@

)DNWRU

.�

���� ���

�������

�������

���������

��!

��!

��

 YL]�GgOH

SÐmSXVWQ®�MPHQRYLW®�SURXG�>�@

SÐmSXVWQ®�MPHQRYLW®�SURXG�>�@

QDGPRÐVNg�Y®¨ND�>P�QDG�P�@

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

7HFKQLFNk�rGDMH &KDVVLV�8QLW��9HFWRU�&RQWURO
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2EU����� =gYLVORVWL
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3ÐHSRµmWgQm�SÐmSXVWQkKR�MPHQRYLWkKR�SURXGX�Y�]gYLVORVWL�QD�QDGPRÐVNk�Y®¨FH
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�6(������+)����$$� ���� �� ���

�6(������+*����$$� ���� �� ���
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FKOD]HQmP��MHQ�V�WmP�UR]GmOHP��ªH�QD�PmVWÂ�FKODGLµH�MH�LQVWDORYgQ�Y®PÂQmN
Y]GXFK�YRGD�

9¨HFKQ\�WHFKQLFNk�rGDMH�QHXYHGHQk�Y�WDEXOFH�Y®¨H�MVRX�VWHMQk�MDNR�SUR�PÂQLµH�VH
Y]GXFKRY®P�FKOD]HQmP��3UYQmFK����PmVW�REMHGQDFmKR�µmVOD�MH�VWHMQ®FK��'RSOQÂN
���$$���]QDPHQg�YRGQm�FKOD]HQm�
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YHVWDYÂQ�GR�VNÐmQÂ�V�SUDFKRY®P�ILOWUHP��YÂWUDFm
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0ÁQL´��6(������(.��

1DSgMHFm�QDSÁWm�YHQWLOgWRUX� >9@ ��� ���
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2NUDMRYk�SRGPmQN\�SUR�PÁÏHQm�KOX´QRVWL�
w Y®¨ND�PmVWQRVWL� ���P
w Y]GgOHQRVW�N�QHMEOLª¨m�VWÂQÂ��NGH�VH�PØªH�RGUgªHW�SURXG�Y]GXFKX��� ���P�
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FKODGLFm�YRG\�

3ÐL�Y®VWDYEÂ�WDNRYkKR�FKODGLFmKR�V\VWkPX�MH�QXWQk�EUgW�RKOHG�QD�QÂNWHUk�DVSHNW\�
NWHUk�Y®UD]QÂ�RYOLYÊXMm�EH]SHµQRX�IXQNFL�PÂQLµH��EH]SHµQRVW�SURYR]X�D�ªLYRWQRVW
FHOkKR�]DÐm]HQm��7ÂPLWR�DVSHNW\�MVRX�

w FKODGLFm�V\VWkP�MH�RWHYÐHQ®�QHER�X]DYÐHQ®
w YROED�PDWHULgOØ�D�SgURYgQm�PDWHULgOØ�D�VRXµgVWm
w VORªHQm�FKODGLFm�YRG\�
w RFKOD]RYgQm�FKODGLFm�YRG\��]SÂWQk�FKOD]HQm��SÐLSRX¨WÂQm�VWXGHQk�YRG\�DWG��
w DWG�

'HILQLFH�FKODGLFm�YRG\ 0XVm�E®W�FKHPLFN\�QHXWUgOQÂ�UHDJXMmFm�D�Y\µL¨WÂQg�RG�SHYQ®FK�SÐmPÂVm�D�PXVm
VSOÊRYDW�QgVOHGXMmFm�NULWkULD�

PD[LPgOQm�YHOLNRVW�]UQD�HYHQWXgOQÂ�SÐLYHGHQk�QHµLVWRW\ ������PP
KRGQRWD�S+ ����Dª����
FKORULG\ �����SSP
VXOIgW\ �����SSP
UR]SX¨WÂQk�OgWN\ ������SSP
FHONRYg�WYUGRVW ������SSP
WHSORWD�FKODGLFm�YRG\�QD�YVWXSX ���Dª���(&
RWHSOHQm�YRG\�MHGQmP�PÂQLµHP �7����(&
SURYR]Qm�WODN PD[����EDU��FFD����DWP��

9VWUDKD 1HQm�SÐmSXVWQk�SRXªmYDW�Y\¨¨mFK�SURYR]QmFK�WODNØ�

3RXªmYg�OL�VH�Y�WHFKQRORJLFNkP�FHONX�SURYR]Qm�WODN�R�YÂW¨m�YHOLNRVWL�QHª�MH�SÐmSXVWQk�
MH�QXWQk�SURYkVW�X�NDªGkKR�PÂQLµH�UHGXNFL�WODNX�QD�KRGQRWX�PHQ¨m�QHª���EDU�

0DWHULgO�QHQm�RGROQ®�YØµL�PRÐVNk�YRGÂ��W]Q��ªH�FKODGLFm�V\VWkP�QHVPm�E®W�SÐLSRMHQ�QD
PRÐVNRX�YRGX�

9�RNUXKX�FKODGLFm�YRG\�MH�QXWQk�SRXªmW�ILOWU�V�YHOLNRVWm��GÂU���������P�

3ÐL�H[LVWXMmFmP�QHEH]SHµm�]DPU]QXWm�MH�QXWQk�XGÂODW�RSDWÐHQm�SURWL�SR¨NR]HQm�PUD]HP�
D�WR�SÐL�SURYR]X��VNODGRYgQm�D�GRSUDYÂ��-HGQg�VH�QDSÐ��R�Y\SUg]GQÂQm�D�SURIRXNQXWm
Y]GXFKHP�QHER�R�SRXªLWm�GRGDWHµQkKR�WRSHQm�

9VWUDKD 3ODWm�Y¨HFKQ\�Y®VWUDK\�MDNR�SUR�PÂQLµH�FKOD]HQk�Y]GXFKHP�

,QVWDODµQm�D�rGUªEgÐVNk�SUgFH�QD�Y¨HFK�µgVWHFK�YRGQmKR�FKOD]HQm�MH�QXWQk�SURYgGÂW
MHQ�SÐL�Y\SQXWkP�QDSÂWm�QD�FHOkP�WHFKQRORJLFNkP�FHONX�
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3URVWÏHGN\�SURWL -DNR�SURVWÐHGHN�SURWL�]DPU]QXWm�FKODGLFm�NDSDOLQ\�MH�SRYROHQ�-(1�SÐmSUDYHN
]DPU]QXWm $QWLIURJHQ�1�RG�ILUP\�+RHFKVW��0mVmFm�SRPÂU�E\�PÂO�E®W�PH]L�����Dª�����SÐmSUDYNX

$QWLIURJHQ�1��7DNRY®�SRPÂU�]DPH]m�]DPU]QXWm�FKODGLFm�YRG\�Y�LQWHUYDOX�WHSORW����(&
Dª����(&�

9VWUDKD 3ÐL�SRXªLWm�MLQ®FK�SÐmSUDYNØ�PØªH�GRMmW�N�Y®UD]QkPX�VQmªHQm�WHFKQLFNk�ªLYRWQRVWL
PÂQLµH�

3ÐL�SRXªLWm�SÐmSUDYNX�$QWLIURJHQ�1�Y�SRPÂUX�PHQ¨mP�QHª�����VH�]Y\¨XMH�QHEH]SHµm
NRUR]H��NWHUk�PØªH�YkVW�N�Y®UD]QkPX�VQmªHQm�WHFKQLFNk�ªLYRWQRVWL�PÂQLµH�

3ÐL�SRXªLWm�SÐmSUDYNX�$QWLIURJHQ�1�Y�SRPÂUX�YÂW¨mP�QHª�����MH�RYOLYÊRYgQ�SÐHVWXS
WHSOD�D�WmP�L�IXQNFH�PÂQLµH��3URWR�MH�QXWQk�SÐL�SÐLGgQm�YÂW¨mKR�PQRªVWYm�SÐmSUDYNX
$QWLIURJHQ�1�]Y®¨LW�GLPHQ]RYgQm�YRGQmKR�µHUSDGOD�

1gVOHGXMmFm�WDEXOND�VORXªm�N�GLPHQ]RYgQm�H[WHUQmKR�YRGQmKR�RNUXKX�SÐL�WHSORWÂ�FKODGLFm
NDSDOLQ\���(&�

3URFHQWQm�SRGmO�SÏmSUDYNX .LQHPDWLFNg�YLVNR]LWD 5HODWLYQm�SRNOHV�WODNX
$QWLIURJHQ�1
>�@ >P3D�V@ >�@
� ���� ����

�� ���� ����

�� ��� ����

9�NDªGkP�SÐmSDGÂ�MH�QXWQk�VH�SRVWDUDW�R�WR��DE\�E\OR�GRVDªHQR�SRªDGRYDQkKR
SURXGÂQm�FKODGLFm�NDSDOLQ\�

3R�Y\SUg]GQÂQm�FKODGLFmKR�RNUXKX�VH�PXVm�WHQWR�QHMSR]GÂML�SR�µWUQgFWL�GQHFK�RSÂW
QDSOQLW��QHER�LKQHG�SR�Y\SX¨WÂQm�VH�PXVm�RNUXK�QÂNROLNUgW�Y\P®W�YRGRX�D�QgVOHGQÂ
SURIRXNQRXW�Y]GXFKHP��KODYQÂ�FKODGLµH��

3ÐL�SRXªLWm�SÐmSUDYNX��SURWL�]DPU]QXWm��$QWLIURJHQ�1�VH�QHVPm�Y�FHOkP�FKODGLFmP
RNUXKX�Y\VN\WRYDW�SRWHQFLgORYk�GLIHUHQFH��9�RSDµQkP�SÐLSDGQÂ�MH�QXWQk�VRXµgVWL
SURSRMLW�SDV\�Y\URYQgYDMmFmPL�SRWHQFLgO�

3ÐL�SRXªLWm�SÐmSUDYNX��SURWL�]DPU]QXWm��$QWLIURJHQ�1�QHQm�YKRGQk�SRXªmYDW�KDGLFH
]�39&�

2URVHQm�PÂQLµH�QHQm�SÐmSXVWQk��YL]�Wkª�rGDMH�SUR��VWDQGDUGQm��PÂQLµH��
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2EU����� 2NUXK�FKODGLFm�YRG\�PÂQLµH�6,029(57

����� ,QVWDODFH�PÂQLµH�V�YRGQmP�FKOD]HQmP

'RSRUXµXMH�VH��DE\�FKODGLFm�RNUXK�E\O�SURYHGHQ�VDPRVWDWQÂ��]�X¨OHFKWLOk�RFHOL�D�DE\
VH�WHSOR�SÐHGgYDOR�GgOH�Y®PÂQmNHP�YRGD���YRGD�

.�]DPH]HQm�HOHNWURFKHPLFNk�NRUR]H�D�SÐHQg¨HQm�FKYÂQm�MH�YKRGQk�PÂQLµH
0$67(5'5,9(6�SÐLSRMRYDW�QD�YVWXSX�L�QD�Y®VWXSX�FKODGLFm�YRG\�RKHEQRX
D�HOHNWULFN\�QHYRGLYRX�KDGLFm��'kOND�WDNRYk�KDGLFH�E\�PÂOD�E®W�!�����P�

-H�OL�FKODGLFm�RNUXK�FHOkKR�WHFKQRORJLFNkKR�FHONX�Y\UREHQ�]�XPÂOk�KPRW\��QHQm�QXWQk
PÂQLµH�0$67(5'5,9(6�SÐLSRMRYDW�QD�YVWXSX�L�QD�Y®VWXSX�FKODGLFm�YRG\�RKHEQRX
D�HOHNWULFN\�QHYRGLYRX�KDGLFm��

3ÐLSRMRYDFm�HOHPHQW�VH�]gYLWHP��W]Y���Q\SO���XPmVWÂQ®�QD�FKODGLµL�PXVm�E®W�Y\UREHQ
]�X¨OHFKWLOk�RFHOL�QHER�PDVLYQmKR�KOLQmNX��9�ªgGQkP�SÐmSDGÂ�QHVPm�E®W�Y\UREHQ
]�PRVD]L�QHER�PÂGL�

3ÐHG�PRQWgªm�PÂQLµH�MH�QXWQk�SÐLSHYQLW�KDGLFH�FKODGLFm�YRG\��9L]��.RPSHGQLXP�
D�Y�QÂP�NDSLWROX��5R]PÂURYk�QgµUWN\��

3RXªmYDMm�OL�VH�SÐL�PRQWgªL�KDGLFRYk�VSRQN\��WÐPHQ\���MH�QXWQk�W\WR�NRQWURORYDW�NDªGk
WÐL�PÂVmFH��MHVWOL�VH�QHSRYROLO\�
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3UDFRYQm�WODN�MH�]gYLVO®�QD�SRPÂUHFK�YH�YRGRYRGQm�FKODGLFm�VmWL�YH�VPÂUHFK�SURXGÂQm
WDP�D�]SÂW�D�SÐL�XYgGÂQm�GR�FKRGX�MH�QXWQk�W\WR�SRPÂU\�D�WODN�]MLVWLW�

'gOH�MH�QXWQk�QDVWDYLW�PQRªVWYm�SURWkNDQk�YRG\�]D�µDVRYRX�MHGQRWNX��D�WR�QDSÐ�
SRPRFm�YHQWLOX�V�XND]DWHOHP�SUØWRµQkKR�PQRªVWYm��QDSÐ��YHQWLO�RG�ILUP\�267$&2
$UPDWXUHQ�$*��&+������8UGRUI��7HO�������������������

&R�VH�W®Ng�GRVDªHQm�PD[LPgOQmKR�SÐmSXVWQkKR�SURYR]QmKR�WODNX��SRµmWg�VH�V�WmP��ªH
SÐmVOX¨Qg�RSDWÐHQm�SURYHGH�]gND]QmN��UHVS��XªLYDWHO��9�WDNRYkP�SÐmSDGÂ�MH�QXWQk
SRXªmW�]DÐm]HQm�QD�UHJXODFL�WODNX��8�X]DYÐHQ®FK�FKODGLFmFK�V\VWkPØ�MH�QXWQk�SRXªmW
]DÐm]HQm�QD�Y\URYQgYgQm�WODNØ�V�SRMLVWQ®P�YHQWLOHP��S�������EDU��D�]DÐm]HQmP�QD
RGY]GX¨QÂQm�

3ÐL�SOQÂQm��UHVS��SR�QDSOQÂQm��MH�QXWQk�V\VWkP�RGY]GX¨ÊRYDW�

,QVWDODFH�YRGRYRGQmKR�V\VWkPX�E\�VH�QHPÂOD�NRPELQRYDW�V�PÂGÂQ®PL�WUXENDPL�QHER
VSRMNDPL��SRSÐ��SRXªLMm�OL�VH��PÂOD�E\�E®W�SÐLMDWD�SÐmVOX¨Qg�RSDWÐHQm��QDSÐ��X]DYÐHQ®
RNUXK��rSOQg�ILOWUDFH��NWHUg�]DMLVWm��ªH�LRQW\�PÂGL�EXGRX�Y\ILOWURYgQ\���9RGQm�SÐmPÂVL�VH
SÐLSRX¨WÂMm��9L]�Wkª�QDSÐ��SURGXNW\�RG�ILUP\�6FKLOOLQJ�&KHPLH�*PE+��3RVWIDFK������
'��������)UHLEHUJ��7HO������������������

9�W]Y���$6,�,QIR���LQWHUQm�PDWHULgO�ILUP\�6LHPHQV�$*��NWHU®�VL�Y�WRPWR�SÐmSDGÂ�O]H
Y\ªgGDW�X�ILUP\�6LHPHQV�V�U�R��Y�3UD]H��VXEGLYL]H�$	'�'6��(������&�����-����$��
������MVRX�XYHGHQ\�QÂNWHUk�QgYUK\�QD�SURYHGHQm�WDNRYkKR�V\VWkPX�FKOD]HQm
Y�UØ]Q®FK�WHFKQRORJLFN®FK�FHOFmFK�

3ÐL�UHDOL]DFL�YRGRYRGQmKR�V\VWkPX�MH�QXWQk�SUDFRYDW�V�PLPRÐgGQRX�SHµOLYRVWm��9HGHQm
PXVm�E®W�PHFKDQLFN\�IL[RYgQD�D�GØNODGQÂ�SÐH]NRX¨HQD�QD�QHWÂVQRVWL�

'gOH�MH�QXWQk�SURYkVW�RSDWÐHQm�QD�]DPH]HQm�RURVHQm��7RWR�MH�]YOg¨WÂ�QXWQk�Y�WÂFK
SÐmSDGHFK��NG\�WHSORWD�YVWXSQm�YRG\�MH�Y®UD]QÂ�QLª m̈�QHª�WHSORWD�RNROm�

9�WDNRYkP�SÐmSDGÂ�VH�SÐHGSRNOgGg�SRXªLWm�]DÐm]HQm��W]Y��YHQWLO�$027��YH�]SÂWQkP
YHGHQm�Y�]DSRMHQm��GR�E\SDVVX���NWHUk�UHJXOXMH�WHSORWX��7DNRYk�]DÐm]HQm�QDEm]m�QDSÐ�
ILUPD�,QJ��%sUR�1HXQGqUIHU��)LFKWHQVWU�����'��������/DQJHQVHQGHOEDFK��7HO�������
����������
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9]QDP�]NUDWHN�RSWLRQV��YROLWHOQFK�UR]¨mÏHQm�

2SWLRQ 9]QDP 2SWLRQ 9]QDP

&%3���NRPXQLNDµQm�MHGQRWND�352),%86 (%����MHGQRWND�UR]¨mÐHQm�YVWXSØ�D�Y®VWXSØ��

*�� VORW�$ *�� VORW�$

*�� VORW�& *�� VORW�&

*�� VORW�' *�� VORW�'

*�� VORW�( *�� VORW�(

*�� VORW�) *�� VORW�)

*�� VORW�* *�� VORW�*

&%&���NRPXQLNDµQm�MHGQRWND�&$1 (%����MHGQRWND�UR]¨mÐHQm�YVWXSØ�D�Y®VWXSØ��

*�� VORW�$ *�� VORW�$

*�� VORW�& *�� VORW�&

*�� VORW�' *�� VORW�'

*�� VORW�( *�� VORW�(

*�� VORW�) *�� VORW�)

*�� VORW�* *�� VORW�*

6,02/,1.���NRPXQLNDµQm�MHGQRWND /%$���/RFDO�%XV�$GDSWHU
6,02/,1.

*�� VORW�$ .�� YHVWDYÂQ�GR�ND]HW\�V�HOHNWURQLNRX

*�� VORW�&

*�� VORW�'

*�� VORW�( DGDSWkURYg�MHGQRWND�$'%

*�� VORW�) .�� Y�PmVWÂ����VORW�'��(�

*�� VORW�* .�� Y�PmVWÂ����VORW�)��*�
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����� 7HFKQLFNk�rGDMH�YHVWDYQ®FK�PÂQLµØ�R�YHOLNRVWL�.�V�YRGQmP�FKOD]HQmP

6RXµgVWL��NWHUk�QHMVRX�XSHYQÂQ\�QD�FKODGLµL��QDSÐ��MHGQRWN\�HOHNWURQLN\�QHER
NRQGHQ]gWRU\�Y�QDSÂÖRYkP�PH]LREYRGX��VH�WDNk�RKÐmYDMm�Y]GXFKHP�RKÐmYDQ®P
FKODGLµHP�

1D�Y®¨H�XYHGHQRX�VNXWHµQRVW�MH�QXWQk�EUgW�RKOHG�SÐL�PRQWgªL�PÂQLµØ�YH�YHVWDYQkP
SURYHGHQm�GR�VNÐmQm��-H�WHG\�QXWQk�]DMLVWLW��DE\�SURXG�Y]GXFKX�Y\FKg]HMmFm�]�YHQWLOg�
WRUX�SURXGLO�GRYQLWÐ�PÂQLµH��5Ø]Qg�RSDWÐHQm�VORXªmFm�N�XWÂVQÂQm�PÂQLµH��SRXªmYDQg
X�PÂQLµØ�VH�Y]GXFKRY®P�FKOD]HQmP��]GH�SØVREm�UX¨LYÂ��9L]�Wkª�NDSLWROX��0RQWgª
PÂQLµH�YH�YHVWDYQkP�SURYHGHQm�R�YHOLNRVWL�.��

8�DSOLNDFm�VH�VWXSQÂP�NU\Wm�,3����D�Y\¨¨mP�MH�QXWQk�]DMLVWLW�PH]L�YHVWDYQ®P�PÂQLµHP
D�VNÐmQm��KRUQm�KUDQRX��Y]GgOHQRVW�PLQLPgOQÂ����PP�

0ÂQLµH�QHSRWÐHEXMm�ªgGQ®�H[WHUQm�FKODGLFm�Y]GXFK�

'DO¨m�SÐmGDYQ®�]WUgWRY®�Y®NRQ�QHPØªH�E®W�RGYHGHQ�

7HSORWD�FKODGLFmKR�Y]GXFKX�FLUNXOXMmFmKR�XYQLWÐ�PÂQLµH�MH�PÂÐHQD�WHSORWQmP�µLGOHP�

1D�SÐLSRMHQm�YRGQmKR�FKOD]HQm�SRXªLMWH�WUXEN\����V�YQLWÐQmP�]gYLWHP��3ÐLSRMRYDFm
HOHPHQW�VH�]gYLWHP��W]Y���Q\SO���XPmVWÂQ®�QD�FKODGLµL�PXVm�E®W�Y\UREHQ�]�X¨OHFKWLOk
RFHOL�QHER�PDVLYQmKR�KOLQmNX��,GHgOQmP�VH�MHYm�SRXªLWm�SORFKkKR�WÂVQÂQm��3RXªLMm�OL�VH
VRXµgVWL�GRGgYDQk�VSROX�V�PÂQLµHP��MH�YKRGQk�MH�XWÂVQLW�SRPRFm�SÐmSUDYNX
/RFWLWH�����QHER�SRPRFm�WHIORQRYk�SgVN\�

2NUXK�V�FKODGLFm�YRGRX�SÐLSRMWH�WDN��DE\�VRXµgVWL�YHGRXFm�YRGX�WDP�E\O\�R]QDµHQ\
PRGÐH��VRXµgVWL�YHGRXFm�YUDWQRX�YRGX�SDN�µHUYHQÂ��%DUHYQk�R]QDµHQm�VH�QDFKg]m
YHGOH�¨URXEHQm�R�YHOLNRVWL����SRG�FKODGLµHP�

�GDMH�Y�QgVOHGXMmFm�WDEXOFH�LQIRUPXMm�R�MPHQRYLWk�YHOLNRVWL�SUØWRNX�YRG\�>O�PLQ@
D�WODNRYk�GLIHUHQFL�>3D@�QD�FKODGLµL�SÐL�MPHQRYLWkP�SUØWRNX�

2EMHGQDFm�´mVOR 5R]VDK 3U×WRN 'LIHUHQFH +OX´QRVW +OX´QRVW +OX´QRVW 2WHSOHQm
QDSgMHFmFK YRG\ WODNX �NU\Wm�,3���� �NU\Wm�,3���� �NU\Wm�,3���� YRG\
QDSÁWm

$&�>9@ >O�PLQ@ >3D@ >G%$@ >G%$@ >G%$@ >.@

�6(������(.����$$� �� ���� �� �� �� ���

����������6(������(.����$$� �� ���� �� �� �� ���

�6(������(.����$$� �� ���� �� �� �� ���

�6(������).����$$� �� ���� �� �� �� ���

����������6(������).����$$� �� ���� �� �� �� ���

�6(������).����$$� �� ���� �� �� �� ���

�6(������+.����$$� �� ���� �� �� �� ���

����������6(������+.����$$� �� ���� �� �� �� ���

�6(������+.����$$� �� ���� �� �� �� ���
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2NUDMRYk�SRGPmQN\�SUR�PÁÏHQm�KOX´QRVWL�

w Y]GgOHQRVW�RG�PÂQLµH� ���P
w Y®¨ND�QDG�SRGODKRX� ���P
w Y®¨ND�PmVWQRVWL� ���P
w Y]GgOHQRVW�N�QHMEOLª¨m�VWÂQÂ��NGH�VH�PØªH�RGUgªHW�SURXG�Y]GXFKX�� ���P
w PÂQLµ�YH�YHVWDYQkP�SURYHGHQm�E\O�YHVWDYÂQ�GR�VNÐmQm�6LHPHQV�ÐDG\��0&�EH]
MDNkKRNROLY�]YOg¨WQmKR�WOXPHQm

6SRWÏHED�D�KOX´QRVW�YHQWLOgWRUX�X�PÁQL´×�YH�YHVWDYQkP�SURYHGHQm��YHOLNRVW�.

1DSgMHFm�QDSÁWm�YHQWLOgWRUX� >9@ ��� ���
IUHNYHQFH�QDSgMHFmKR�QDSÁWm >+]@ �� ��

3URXGRYg�VSRWÐHED�YHQWLOgWRUX >$@ ���� ���

+OXµQRVW�PÂQLµH�YH�YHVWDYQkP�SURYHGHQm >G%�$�@ WDEXONRYk WDEXONRYk
�NU\Wm�,3������YHVWDYÂQ�GR�VNÐmQÂ KRGQRW\ KRGQRW\������

+OXµQRVW�PÂQLµH�YH�YHVWDYQkP�SURYHGHQm >G%�$�@ WDEXONRYk WDEXONRYk
�NU\Wm�,3������YHVWDYÂQ�GR�VNÐmQÂ� KRGQRW\ KRGQRW\������

+OXµQRVW�PÂQLµH�YH�YHVWDYQkP�SURYHGHQm >G%�$�@ WDEXONRYk WDEXONRYk
�NU\Wm�,3������YHVWDYÂQ�GR�VNÐmQÂ� KRGQRW\ KRGQRW\

����� 2GY]GX¨QÂQm�FKODGLµH

3RORKD�SÐLSRMRYDFmFK�VRXµgVWm�MH�]Qg]RUQÂQD�Y�GRGDWNX��5R]PÂURYk�QgµUWN\�
Y�SXEOLNDFL��.RPSHQGLXP��

w &KODGLµ�VH�VPm�RGY]GX¨ÊRYDW�MHQ�WHKG\��MH�OL�FHOk�]DÐm]HQm��WHFKQRORJLFNg�OLQND��YH
VWDYX�EH]�QDSÂWm�

w 'HPRQWXMWH�MLVWLFm�¨URXE\�WÂVQÂQm�X�MHGQRWOLY®FK�RGY]GX¨ÊRYDFmFK�YHQWLOØ�

w 2GY]GX¨QÂWH�FKODGLµ�

w 8WgKQÂWH�RGY]GX¨ÊRYDFm�NRKRXW�

w =SÂW�QDPRQWXMWH�MLVWLFm�¨URXE\�WÂVQÂQm�X�MHGQRWOLY®FK�RGY]GX¨ÊRYDFmFK�YHQWLOØ�

w 3ÐHNRQWUROXMWH��]GD�MVRX�Y¨HFKQ\�VSRMH�WÂVQk�
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0RQWgª &RPSDFW�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

� 0RQWgª

��� 0ÁQL´H�Y�NRPSDNWQmP�SURYHGHQm

����� 0RQWgª�PÂQLµH

9VWUDKD 6SROHKOLY®�SURYR]�PÂQLµH�MH�SRGPmQÂQ�WmP��ªH�WHQWR�EXGH�SÐLSHYÊRYgQ�D�XYgGÂQ�GR
FKRGX�SRX]H�NYDOLILNRYDQ®PL�RVREDPL�]D�GRGUªHQm�Y¨HFK�XSR]RUQÂQm�XYHGHQ®FK�]GH
Y�WRPWR��1gYRGX�N�REVOX]H�D�rGUªEÂ��QHER�QD�PÂQLµL�

=YOg¨WÂ�MH�QXWQk�GRGUªRYDW�Y¨HREHFQk�D�QgURGQm�QRUP\�D�SÐHGSLV\�XSUDYXMmFm�SUgFL�QD
HOHNWULFN®FK�]DÐm]HQmFK��SRXªmYgQm�RFKUDQQ®FK�SRPØFHN��VSHFLgOQmKR�QgÐDGm�DWG�

-HVWOLªH�SÐL�XYgGÂQm�PÂQLµH�GR�SURYR]X�QHEXGH�SRVWXSRYgQR�SRGOH�WRKRWR�QgYRGX
D�GDO¨mFK�EH]SHµQRVWQmFK�SÐHGSLVØ��PØªH�GRMmW�N�WÂªN®P�QHER�VPUWHOQ®P�rUD]ØP
QHER�NH�]QDµQ®P�KPRWQ®P�¨NRGgP�

9]GgOHQRVWL 3ÐL�XPmVÖRYgQm�PÂQLµH�MH�WÐHED�Y]mW�Y�rYDKX��ªH�VmÖRYk�VLORYk�VYRUN\�VH�QDFKg]HMm
Y�KRUQm�µgVWL�PÂQLµH�D�PRWRURYk�VLORYk�VYRUN\�SDN�YH�VSRGQm�µgVWL�PÂQLµH�

0ÂQLµH�MH�PRªQk�PRQWRYDW�WÂVQÂ�YHGOH�VHEH�

.�]DML¨WÂQm�GRVWDWHµQkKR�SÐmYRGX�FKODGLFmKR�Y]GXFKX�PXVm�E®W�QDG�PÂQLµHP
SRQHFKgQ�SURVWRU�����PP��SURVWRU�EH]�WDNRY®FK�VRXµgVWm��NWHUk�E\�PRKO\�]QDWHOQÂ
RYOLYÊRYDW�SURXG�FKODGLFmKR�Y]GXFKX��D�SRG�PÂQLµHP�SDN�SURVWRU�����PP�

3ÐL�YHVWDYÂQm�PÂQLµH�GR�UR]YDGÂµRYk�VNÐmQÂ�MH�QXWQk�YHQWLODFL�VNÐmQÂ�WDNk�GLPHQ]RYDW
Y�]gYLVORVWL�QD�]WUgWRYkP�Y®NRQX�PÂQLµH��3RWÐHEQk�rGDMH�N�WRPX�QDOH]QHWH�Y�NDSLWROH
�7HFKQLFNk�rGDMH��

3RªDGDYN\�QD�PmVWR� w &L]m�WÂOHVD
NGH�MH�XPmVWÁQ�PÁQL´

0ÂQLµH�PXVm�E®W�FKUgQÂQ\�SÐHG�YQLNgQmP�FL]mFK�WÂOHV��9�RSDµQkP�SÐmSDGÂ�QHQm
]DUXµHQD�EH]FK\EQg�IXQNFH�PÂQLµH

w 3UDFK��SO\Q\��SgU\

0mVWD��NGH�EXGH�PÂQLµ�SURYR]RYgQ��PXVm�E®W�VXFKg�D�QHSUD¨Qg��3ÐLYgGÂQ®�Y]GXFK
QHVPm�REVDKRYDW�ªgGQk�YRGLYk�SO\Q\�QHER�SgU\��SO\Q\��SUDFK�µL�µgVWHµN\�MLQ®P
]SØVREHP�RKURªXMmFm�SURYR]��9]GXFK�REVDKXMmFm�SUDFK�PXVm�E®W�Y\ILOWURYgQ�

w &KODGLFm�Y]GXFK

0ÂQLµH�VPÂMm�E®W�SURYR]RYgQ\�MHQ�Y�PmVWHFK�V�NOLPDWHP�RGSRYmGDMmFmP�QRUPÂ
',1�,(&����������WÐmGD��.���3ÐL�WHSORWgFK�FKODGLFmKR�Y]GXFKX�QDG���(&�D�Y�PmVWHFK
SURYR]RYgQm�V�QDGPRÐVNRX�Y®¨NRX�YÂW¨m�QHª������P�QDG�PRÐHP�MH�QXWQk�SÐLVWRXSLW
N�UHGXNFL�Y®NRQX��9L]�Wkª�NDSLWROX��7HFKQLFNk�rGDMH��



.
RP

SD
NW
Qm
�S
UR
YH
GH
Qm

PRQWgªQm�SORFKD

��
��
P
P

��
��
P
P

FKODGLFm�Y]GXFK
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0RQWgª &RPSDFW�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� 0LQLPgOQm�Y]GgOHQRVWL�QDG�D�SRG�PÂQLµHP

0RQWgª 0RQWgª�PÂQLµH�VH�SURYgGm�SÐmPR�QD�PRQWgªQm�SORFKX��.�PRQWgªL�EXGHWH�SRWÐHERYDW
QgVOHGXMmFm�

w OL¨WX�W\SX�*��GOH�(1��������VH�¨URXE\�QD�SÐLSHYQÂQm

w MHGHQ��UHVS��GYD�¨URXE\�0���YHOLNRVW�PÂQLµH�$�Dª�&��UHVS��'�

w Y®NUHV�YL]�REUg]N\�GgOH
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P

OL¨WD�W\SX�*�GOH�(1����� PRQWgªQm�SORFKD
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P
P

���PP
�����PP

Y®ÐH]\�SUR�¨URXE\�0�

����PP

YHOLNRVW�$ YHOLNRVW�%

SRKOHG�]�ERNX SRKOHG�]HSÐHGX��EH]�µHOQmKR�NU\WX�

����PP

OL¨WD�W\SX�*�GOH�(1����� PRQWgªQm�SORFKD

Y®ÐH]\�SUR�¨URXE\�0�
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��
P
P
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��
P
P

���PP
����PP

���PP
����PP
����PP

YHOLNRVW�& YHOLNRVW�'

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

0RQWgª &RPSDFW�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

2EU����� 5R]PÂURY®�QgµUWHN�PÂQLµØ�R�YHOLNRVWL�$�D�%

2EU����� 5R]PÂURY®�QgµUWHN�PÂQLµØ�R�YHOLNRVWL�&�D�'
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

0RQWgª &RPSDFW�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� 3RORKD�VORWØ�Y�ND]HWÂ�V�HOHNWURQLNRX

����� 0RQWgª�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV�

9VWUDKD -HGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV��VPÂMm�E®W�Y\PÂÊRYgQ\�MHQ�NYDOLILNRYDQ®P
SHUVRQgOHP�

-HGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV��QHVPÂMm�E®W�Y\WDKRYgQ\�QHER�]DVXQRYgQ\�GR
NRQHNWRUX�QHER�VORWX�SRG�QDSÂWmP�

6ORW\ 9�ND]HWÂ�V�HOHNWURQLNRX�PÂQLµH�MH�N�GLVSR]LFL�¨HVW�VORWØ�XUµHQ®FK�QD�]DVXQXWm
MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV���6ORW\�MVRX�R]QDµHQ\�YHON®PL�SmVPHQ\�$�Dª�*�
6ORW�%�QHQm�Y�ND]HWÂ�V�HOHNWURQLNRX�N�GLVSR]LFL��WHQ�VH�SRXªmYg�Y�PÂQLµmFK
Y�PHFKDQLFNkP�SURYHGHQm�.RPSDNW�3OXV��PÂQLµ�0RWLRQ�&RQWURO��

9�SÐmSDGÂ�SRWÐHE\�VORWØ�'�Dª�*�EXGHWH�MH¨WÂ�QDYmF�SRWÐHERYDW�

w /%$��/RFDO�%XV�$GDSWHU���NWHU®�VORXªm�N�WRPX��ªH�GR�VHEH�SRMPH�FHQWUgOQm�MHGQRWNX
Ðm]HQm�D�UHJXODFH�&89&�D�Dª�GYÂ�QRVQk�GHVN\

w $'%��$GDSWLRQ�%RDUG����QRVQg�GHVND��NWHUg�VORXªm�N�SÐLSHYQÂQm�Dª�GYRX�MHGQRWHN
RSWLRQV

6ORW\�VH�QDFKg]HMm�Y�QgVOHGXMmFmFK�SR]LFmFK�

w�VORW�$ MHGQRWND�&89& SRORKD�QDKRÐH

w�VORW�& MHGQRWND�&89& SRORKD�GROH

w�VORW�' QRVQg�GHVND�QD�PmVWÂ�� SRORKD�QDKRÐH

w�VORW�( QRVQg�GHVND�QD�PmVWÂ�� SRORKD�GROH

w�VORW�) QRVQg�GHVND�QD�PmVWÂ�� SRORKD�QDKRÐH

w�VORW�* QRVQg�GHVND�QD�PmVWÂ�� SRORKD�GROH
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0RQWgª &RPSDFW�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

8SR]RUQÁQm 0mVWR���Y�ND]HWÂ�V�HOHNWURQLNRX�MH�Y\KUD]HQk�SUR�WHFKQRORJLFNk�MHGQRWN\�7�����7���
D�MHGQRWNX�76<�

0mVWD���D���Y�ND]HWÂ�V�HOHNWURQLNRX�MVRX�Y\XªLWHOQg�WDNk�SUR�NRPXQLNDµQm�MHGQRWN\
6&%��D�6&%��

9VWUDKD 9H�IUHNYHQµQmFK�PÂQLµmFK�V�QDSÂÖRY®P�PH]LREYRGHP�MH�PH]LREYRG�WYRÐHQ
NRQGHQ]gWRUHP�VH�]QDµQRX�NDSDFLWRX�D�QD�QÂP�MH�L�SR�Y\SQXWm�SR�GREX�FFD���PLQ
QHEH]SHµQk�QDSÂWm��3URWR�MH�SRYROHQR�RWHYÐmW�PÂQLµ�QHMGÐmYH�SR�XSO\QXWm�WkWR�GRE\�

9VWUDKD 0ÂQLµ�0$67(5'5,9(6�REVDKXMH�HOHNWURQLFNk�VRXµgVWN\�FLWOLYk�QD�HOHNWURVWDWLFN®
QgERM��7\WR�VRXµgVWN\�PRKRX�E®W�VQDGQR�]QLµHQ\�SRXKRX�QHRGERUQRX�PDQLSXODFm�
9�SÐmSDGÂ��ªH�EXGHWH�PDQLSXORYDW�V�MHGQRWNDPL�REVDKXMmFmPL�W\WR�FLWOLYk�VRXµgVWN\�
GRGUªXMWH�]gVDG\�SRSVDQk�Y�NDSLWROH���

2GSRMHQm�PÁQL´H�RG 2GSRMWH�PÂQLµ�RG�]GURMH�QDSgMHQm�D�SÐHVYÂGµWH�VH��ªH�PÂQLµHP�MLª�QHSURWkNg�SURXG�
VmWÁ 2GSRMWH�RG�PÂQLµH�QDSgMHQm�HOHNWURQLN\����9�

2GNORSWH�µHOQm�NU\W�

3ÏmSUDYD�QD�YHVWDYEX 9\MPÂWH�FHQWUgOQm�MHGQRWNX�&8��SRSÐ��W]Y��QRVQRX�GHVNX��]�ND]HW\�V�HOHNWURQLNRX�

w 8YROQÂWH�SURSRMRYDFm�NDEHO\�RG�FHQWUgOQm�MHGQRWN\�&8��SRSÐ��RG�GHVHN�YROLWHOQ®FK
UR]¨mÐHQm��RSWLRQV��

w 8YROQÂWH�RED�XSHYÊRYDFm�¨URXE\�QD�UXNRMHWmFK�GROH�D�QDKRÐH�QD�FHQWUgOQm�MHGQRWFH
&8��SRSÐ��QD�W]Y��QRVQk�GHVFH�

w 9\WgKQÂWH�]�ND]HW\�FHQWUgOQm�MHGQRWNX�&8��SRSÐ��W]Y��QRVQRX�GHVNX��]D�UXNRMHWL�GROH
D�QDKRÐH�

w &HQWUgOQm�MHGQRWNX�&8��SRSÐ��W]Y��QRVQRX�GHVNX��SRORªWH�QD�X]HPQÂQRX�SUDFRYQm
SRGORªNX�

0RQWgª�MHGQRWHN =DVXÊWH�GHVNX��GHVWLµNX��YROLWHOQkKR�UR]¨mÐHQm�]SUDYD�GR����GXWLQRYkKR�V\VWkPRYkKR
NRQHNWRUX�QDFKg]HMmFmKR�VH�QD�FHQWUgOQm�MHGQRWFH�&8��SRSÐ��QD�QRVQk�GHVFH��9¨HFKQ\
SRSLVRYDQk�SRORK\�D�REUg]N\�VH�Y]WDKXMm�QD�VWDY��NG\�MH�FHQWUgOQm�MHGQRWND�&8��SRSÐ�
QRVQg�GHVND�]DVXQXWD�GR�ND]HW\�V�HOHNWURQLNRX�

3HYQÂ�SÐL¨URXEXMWH�GHVNX�YROLWHOQkKR�UR]¨mÐHQm��RSWLRQX��QD�XUµHQ®FK�PmVWHFK
SÐLORªHQ®PL�¨URXE\�

=SÁWQg�PRQWgª�PÁQL´H =SÂWQÂ�VHVWDYWH�PÂQLµ�D�WR�WDN��ªH�FHQWUgOQm�MHGQRWNX�&8�]DVXÊWH�GR�PmVWD����SRSÐ�
QRVQRX�GHVNX�GR�PmVW���D���
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0RQWgª &RPSDFW�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

8SR]RUQÁQm 0mVWR���VPm�E®W�SRXªLWR�Dª�WHKG\��NG\ª�MH�MLª�Y�PmVWÂ���]DVXQXWD�QRVQg�GHVND��0mVWR��
E\�VH�PÂOR�SRXªmYDW�SÐHG�WmP��QHª�VH�EXGH�SRXªmYDW�PmVWR���

w 3ÐL¨URXEXMWH�RED�XSHYÊRYDFm�¨URXE\�QD�UXNRMHWmFK�GROH�D�QDKRÐH�QD�FHQWUgOQm
MHGQRWFH�&8��SRSÐ��QD�W]Y��QRVQk�GHVFH�

w 3ÐLSRMWH�]SÂW�SÐHGWmP�RGSRMHQk�NDEHO\�

w 3ÐHVYÂGµWH�VH��ªH�Y¨HFKQ\�SURSRMRYDFm�NDEHO\�D�VWmQÂQm�MVRX�SÐLSRMHQ\�QD�VSUgYQk
PmVWR�D�PDMm�GREU®��NRQWDNW��
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0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

��� 0ÁQL´H�YH�YHVWDYQkP�SURYHGHQm

����� 0RQWgª�PÂQLµH

9VWUDKD 6SROHKOLY®�SURYR]�PÂQLµH�MH�SRGPmQÂQ�WmP��ªH�WHQWR�EXGH�SÐLSHYÊRYgQ�D�XYgGÂQ�GR
FKRGX�SRX]H�NYDOLILNRYDQ®PL�RVREDPL�]D�GRGUªHQm�Y¨HFK�XSR]RUQÂQm�XYHGHQ®FK�]GH
Y�WRPWR��1gYRGX�N�REVOX]H�D�rGUªEÂ��QHER�QD�PÂQLµL�

=YOg¨WÂ�MH�QXWQk�GRGUªRYDW�Y¨HREHFQk�D�QgURGQm�QRUP\�D�SÐHGSLV\�XSUDYXMmFm�SUgFL�QD
HOHNWULFN®FK�]DÐm]HQmFK��SRXªmYgQm�RFKUDQQ®FK�SRPØFHN��VSHFLgOQmKR�QgÐDGm�DWG�

-HVWOLªH�SÐL�XYgGÂQm�PÂQLµH�GR�SURYR]X�QHEXGH�SRVWXSRYgQR�SRGOH�WRKRWR�QgYRGX
D�GDO¨mFK�EH]SHµQRVWQmFK�SÐHGSLVØ��PØªH�GRMmW�N�WÂªN®P�QHER�VPUWHOQ®P�rUD]ØP
QHER�NH�]QDµQ®P�KPRWQ®P�¨NRGgP�

9]GgOHQRVWL 3ÐL�XPmVÖRYgQm�PÂQLµH�MH�WÐHED�Y]mW�Y�rYDKX��ªH�VmÖRYk�VLORYk�VYRUN\�VH�QDFKg]HMm
Y�KRUQm�µgVWL�PÂQLµH�D�PRWRURYk�VLORYk�VYRUN\�SDN�YH�VSRGQm�µgVWL�PÂQLµH�

0ÂQLµH�MH�PRªQk�PRQWRYDW�WÂVQÂ�YHGOH�VHEH�

.�]DML¨WÂQm�GRVWDWHµQkKR�SÐmYRGX�FKODGLFmKR�Y]GXFKX�PXVm�E®W�QDG�PÂQLµHP�D�SRG
PÂQLµHP�SRQHFKgQ�SURVWRU�SDWUQ®�]�REU�������SURVWRU�EH]�WDNRY®FK�VRXµgVWm��NWHUk�E\
PRKO\�]QDWHOQÂ�RYOLYÊRYDW�SURXG�FKODGLFmKR�Y]GXFKX��

3ÐL�YHVWDYÂQm�PÂQLµH�GR�UR]YDGÂµRYk�VNÐmQÂ�MH�QXWQk�YHQWLODFL�VNÐmQÂ�WDNk�GLPHQ]RYDW
Y�]gYLVORVWL�QD�]WUgWRYkP�Y®NRQX�PÂQLµH��3RWÐHEQk�rGDMH�N�WRPX�QDOH]QHWH�Y�NDSLWROH
�7HFKQLFNk�rGDMH��

3RªDGDYN\�QD�PmVWR� w &L]m�WÂOHVD
NGH�MH�XPmVWÁQ�PÁQL´

0ÂQLµH�PXVm�E®W�FKUgQÂQ\�SÐHG�YQLNgQmP�FL]mFK�WÂOHV��9�RSDµQkP�SÐmSDGÂ�QHQm
]DUXµHQD�EH]FK\EQg�IXQNFH�PÂQLµH

w 3UDFK��SO\Q\��SgU\

0mVWD��NGH�EXGH�PÂQLµ�SURYR]RYgQ��PXVm�E®W�VXFKg�D�QHSUD¨Qg��3ÐLYgGÂQ®�Y]GXFK
QHVPm�REVDKRYDW�ªgGQk�YRGLYk�SO\Q\�QHER�SgU\��SO\Q\��SUDFK�µL�µgVWHµN\�MLQ®P
]SØVREHP�RKURªXMmFm�SURYR]��9]GXFK�REVDKXMmFm�SUDFK�PXVm�E®W�Y\ILOWURYgQ�

w &KODGLFm�Y]GXFK

0ÂQLµH�VPÂMm�E®W�SURYR]RYgQ\�MHQ�Y�PmVWHFK�V�NOLPDWHP�RGSRYmGDMmFmP�QRUPÂ
',1�,(&����������WÐmGD��.���3ÐL�WHSORWgFK�FKODGLFmKR�Y]GXFKX�QDG���(&�D�Y�PmVWHFK
SURYR]RYgQm�V�QDGPRÐVNRX�Y®¨NRX�YÂW¨m�QHª������P�QDG�PRÐHP�MH�QXWQk�SÐLVWRXSLW
N�UHGXNFL�Y®NRQX��9L]�Wkª�NDSLWROX��7HFKQLFNk�rGDMH��
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� 0LQLPgOQm�D�PD[LPgOQm�Y]GgOHQRVW�QDG�D�SRG�PÂQLµHP
�YHOLNRVW�(��)��*�

2EU����� 5R]PÂURY®�QgµUWHN�PÂQLµØ�R�YHOLNRVWL�(�D�)

������� 0RQWgª�PÁQL´×�YH�YHVWDYQkP�SURYHGHQm�R�YHOLNRVWL�(��)�D�*

.�PRQWgªL�EXGHWH�SRWÐHERYDW�QgVOHGXMmFm�

w ¨URXE\�0���SRSÐ��0����SRµHW�YL]�REUg]N\�GgOH�

w Y®NUHV�YL]�REUg]N\�GgOH
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

2EU����� 5R]PÂURY®�QgµUWHN�PÂQLµØ�R�YHOLNRVWL�*

2EU����� 5R]PÂURY®�QgµUWHN�PÂQLµØ�R�YHOLNRVWL�.

������� 0RQWgª�PÁQL´×�YH�YHVWDYQkP�SURYHGHQm�R�YHOLNRVWL�.
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0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

9]GXFKRYk�FKOD]HQm 2WYRU\�YH�VWÏH¨H�D�YH�GYHÏmFK

9�RWYRUHFK�YH�GYHÐmFK�VNÐmQÂ�QDVWgYg�]gVOXKRX�SURXGÂQm�Y]GXFKX�SRGWODN��-HKR
YHOLNRVW�MH�]gYLVOg�QD�SUØWRµQkP�PQRªVWYm�Y]GXFKX�D�QD�SUØÐH]X�RWYRUØ�

9�SRNORSX�QD�VWÐH¨H��SRSÐ��SRG�SOHFKHP�VWÐHFK\�QDVWgYg�QDRSDN�]gVOXKRX�SURXGÂQm
Y]GXFKX�SÐHWODN�

=gVOXKRX�H[LVWHQFH�GLIHUHQFH�WODNX�PH]L�SÐHWODNHP�Y�KRUQm�µgVWL�VNÐmQÂ�D�SRGWODNHP
Y�GROQm�µgVWL�VNÐmQÂ�VH�Y\WYRÐm�SURXG�Y]GXFKX�XYQLWÐ�PÂQLµH��W]Y��]NUDW��-HKR�VmOD
�YHOLNRVW��MH�GgQD�YHOLNRVWm�SUØWRµQkKR�PQRªVWYm�Y]GXFKX�D�SUØÐH]HP�RWYRUØ�YH�VNÐmQL
D�YH�VWÐH¨H�

=gVOXKRX�SURXGÂQm�Y]GXFKX�XYQLWÐ�PÂQLµH�VH�FKODGLFm�Y]GXFK�RKÐHMH�Y�EOm]NRVWL
FKODGLµH�D�GgOH�WDN�QHEH]SHµQÂ�RKÐmYg�GDO¨m�VRXµgVWL��7mP�WDNk�Y\WYgÐm�QRY®�PkQÂ
Y®KRGQ®�SUDFRYQm�ERG�YHQWLOgWRUX�

3URYR]�PÂQLµH�SÐL�Y]QLNOkP�]NUDWX�FKODGLFmKR�Y]GXFKX�YHGH�EX½�N�Y®SDGNX�PÂQLµH
QHER�GRNRQFH�N�MHKR�]QLµHQm�

$E\�QHGR¨OR�N�WRPXWR�]NUDWX�FKODGLFmKR�Y]GXFKX��MH�QXWQk�PÂQLµ�YKRGQ®P�]SØVREHP
XWÂVQLW�

3ÐLWRP�MH�QXWQk�EUgW�RKOHG�WDNk�QD�SRPÂU\�Y�VRXVHGQmFK�UR]YDGÂµRY®FK�VNÐmQmFK�

1D�REU�������MVRX�]Qg]RUQÂQD�SRWÐHEQg�RSDWÐHQm�VORXªmFm�N�GRNRQDOkPX�XWÂVQÂQm�SURWL
Y]QLNX�]NUDWX�SURXGÂQm�Y]GXFKX��8WÂVQÂQm�E\�VH�PÂOR�SURYkVW�Dª�SR�UgP�VNÐmQÂ�
8WÂVQÂQm�PXVm�E®W�SURYHGHQR�WDN��ªH�VH�Y\FKg]HMmFm�FKODGLFm�Y]GXFK�QHEXGH�KURPDGLW
Y�µgVWHFK�VNÐmQÂ��DOH�ªH�EXGH�Y\FKg]HW�YHQ��

2SDWÐHQm�VORXªmFm�N�GRNRQDOkPX�XWÂVQÂQm�SURWL�Y]QLNX�]NUDWX�SURXGÂQm�Y]GXFKX�MH
QXWQk�SURYkVW�X�Y¨HFK�VNÐmQm�V�NU\WmP�YÂW¨mP�QHª�,3����

3RªDGRYDQk�SUØÐH]\�RWYRUØ�MVRX�XYHGHQ\�Y�WDEXOFH��3ÐmVOX¨Q®�SUØÐH]�VH�VNOgGg�]�YmFH
SUØÐH]Ø�MHGQRWOLY®FK�RWYRUØ��$E\�QD�WÂFKWR�MHGQRWOLY®FK�RWYRUHFK�QHY]QLNDO�SÐmOL¨�YHON®
rE\WHN�WODNX��MH�QXWQk�GRGUªHW��DE\�PLQLPgOQm�SUØÐH]�RWYRUX�E\O�����PP ��QDSÐ��

��PP�[����PP��

2WYRU\�PXVm�]DML¨ÖRYDW�VYRX�IXQNFL�WDNk�X�PÂQLµØ�V�Y\¨¨mP�VWXSQÂP�NU\Wm�

2WYRU\�X�PÂQLµØ�V�Y\¨¨mP�VWXSQÂP�NU\Wm�VH�UHDOL]XMm�]D�SRXªLWm�GUgWÂQ®FK�PÐmªHN�
�GUgWÂQg�WNDQLQD�',1������6W�Y]N��[������XPmVWÂQ®FK�SÐHG�RWYRUHP�QHER�]D�SRXªLWm
GRGDWHµQÂ�XPmVWÂQ®FK�SUDFKRY®FK�ILOWUØ��3ÐL�SRXªLWm�MHPQÂM¨mFK�QHER�QDRSDN�KUXE¨mFK
ILOWUØ�MH�QXWQk�SÐL]SØVRELW�SORFKX�ILOWUX�D�WmP�WDNk�SUØÐH]�RWYRUØ�

3ÏL�SRXªLWm�ILOWU×�MH�QXWQk�EH]SRGPmQH´QÁ�]DFKRYDW�GREX�YPÁQ\�WÁFKWR�ILOWU×�
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0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

2EU����� &KDUDNWHULVWLND�ILOWUX

3UDFKRYk��RFKUDQQk� -DNR�SUDFKRY®�ILOWU�VH�GRSRUXµXMH�SRXªmW�QDSÐ��ILOWU�),%52,'�(/$6729����RG�ILUP\
ILOWU\ '(/%$*�/XIWILOWHU�*PE+�

7HFKQLFNk�rGDMH�ILOWUX�),%52,'�(/$6729�RG�ILUP\�'(/%$*�/XIWILOWHU�*PE+�
GOH�QRUP\�',1�������

3URYHGHQm ),%52,'�(/$6729���

7ÐmGD�ILOWUX (8��

2EMHP�SURXGmFmFKR�Y]GXFKX�9 >P �KRG�[�P @ ������Dª�������� �

7ODNRYg�GLIHUHQFH��S �QD�]DµgWNX >3D@ ��Dª���$

7ODNRYg�GLIHUHQFH��S �QD�NRQFL >3D@ ���(

6WÐHGQm�VWXSHÊ�ILOWUDFH >�@ ��

6FKRSQRVW�KURPDGLW�SUDFK >J�P @ ��

&KRYgQm�SÐL�SRªgUX��GOH�',1�������� )��.�

7HSORWQm�VWgORVW >(&@ ��

6WgORVW�SÐL�YOKNRVWL��UHODWLYQm�YOKNRVW� >�@ ���

5R]PÂU\ >PP@ �����[������[���

2EMHGQDFm�µmVOR ���������

9®UREFH
'(/%$*�/XIWILOWHU�*PE+
+RO]KDXHU�6WUDyH����
������%HUOLQ���
7HO�� �������������
)D[�� ���������������
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MHGQRWNRX�YHQWLOgWRUX

D�UgPHP�VNÐmQÂ

UgP�VNÐmQÂ

XWÂVQÂQm�YOHYR��YSUDYR

D�Y]DGX�N�VRXVHGQm�VNÐmQL

RWYRU\�Y�SRNORSX�QD

VWÐH¨H�VNÐmQÂ��MH�PRªQk�MH

XPmVWLW�WDNk�]HSÐHGX

QHER�]H�VWUDQ�

RWYRU\�YH�GYHÐmFK�VNÐmQÂ

�]D�QLPL�PRKRX�E®W

HYHQWXgOQÂ�XPmVWÂQ\�ILOWU\�

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

2EU������ 2SDWÐHQm�VORXªmFm�N�GRNRQDOkPX�XWÂVQÂQm�SURWL�Y]QLNX�]NUDWX�SURXGÂQm�Y]GXFKX

9HQWLOgWRU��REMHP
SURXGmFmKR�Y]GXFKX�
SU×ÏH]\�RWYRU×

2EMHGQDFm�µmVOR �6(��[[�[(-�� �6(������(.��
�6(��[[�[)-��
�6(��[[�[*-��

9HQWLOgWRU ��[�5+��0 ��[�5+��0

0LQLPgOQm�REMHP�SURXGmFmKR�Y]GXFKX >P �V@ ���� ����

0LQLPgOQm�SUØÐH]�RWYRUØ�YH�GYHÐmFK�VNÐmQÂ�
NU\Wm�,3����QHER�,3��� >P @� ���� �����

0LQLPgOQm�SUØÐH]�RWYRUØ�YH�GYHÐmFK�VNÐmQÂ�
NU\Wm���,3��� >P @� ���� �����

0LQLPgOQm�SUØÐH]�RWYRUØ�YH�GYHÐmFK�VNÐmQÂ�
NU\Wm�,3����Dª�,3��� >P @� ���� �����
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0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

9RGQm�FKOD]HQm 0ÂQLµH�V�YRGQmP�FKOD]HQmP�MVRX�NRQVWUXNµQÂ�VWHMQk�MDNR�PÂQLµH�VH�Y]GXFKRY®P
FKOD]HQmP��MHQ�V�WmP�UR]GmOHP��ªH�QD�PmVWÂ�FKODGLµH�MH�LQVWDORYgQ�Y®PÂQmN
Y]GXFK�YRGD�

.RQVWUXNFH�REMHGQDFmKR�µmVOD�MH�WDNRYg��ªH�SUYQmFK����PmVW�REMHGQDFmKR�µmVOD�MH
VWHMQ®FK��'RSOQÂN����$$���]QDPHQg�YRGQm�FKOD]HQm�

0ÂQLµH�V�YRGQmP�FKOD]HQmP�MVRX�XUµHQ\�N�YHVWDYÂQm�GR�X]DYÐHQk�VNÐmQÂ��NU\Wm�,3�����
6RXµgVWL��NWHUk�QHMVRX�XSHYQÂQ\�QD�FKODGLµL��QDSÐ��MHGQRWN\�HOHNWURQLN\�QHER
NRQGHQ]gWRU\�Y�QDSÂÖRYkP�PH]LREYRGX��VH�WDNk�RKÐmYDMm�Y]GXFKHP�RKÐmYDQ®P
FKODGLµHP�

1D�Y®¨H�XYHGHQRX�VNXWHµQRVW�MH�QXWQk�EUgW�RKOHG�SÐL�PRQWgªL�PÂQLµØ�YH�YHVWDYQkP
SURYHGHQm�GR�VNÐmQm��-H�WHG\�QXWQk�]DMLVWLW��DE\�SURXG�Y]GXFKX�Y\FKg]HMmFm
]�YHQWLOgWRUX�SURXGLO�GRYQLWÐ�PÂQLµH��5Ø]Qg�RSDWÐHQm�VORXªmFm�N�XWÂVQÂQm�PÂQLµH
�SRXªmYDQg�X�PÂQLµØ�VH�Y]GXFKRY®P�FKOD]HQmP��]GH�SØVREm�UX¨LYÂ��

8�DSOLNDFm�VH�VWXSQÂP�NU\Wm�!�,3����MH�QXWQk�]DMLVWLW�PH]L�YHVWDYQ®P�PÂQLµHP�D�VNÐmQm
�KRUQm�KUDQRX��Y]GgOHQRVW�PLQLPgOQÂ����PP�

0ÂQLµH�QHSRWÐHEXMm�ªgGQ®�H[WHUQm�FKODGLFm�Y]GXFK�

'DO¨m�SÐmGDYQ®�]WUgWRY®�Y®NRQ�QHPØªH�E®W�RGYHGHQ�

7HSORWD�FKODGLFmKR�Y]GXFKX�FLUNXOXMmFmKR�XYQLWÐ�PÂQLµH�MH�PÂÐHQD�WHSORWQmP�µLGOHP�

1D�SÐLSRMHQm�YRGQmKR�FKOD]HQm�SRXªLMWH�WUXEN\����V�YQLWÐQmP�]gYLWHP��3ÐLSRMRYDFm
HOHPHQW�VH�]gYLWHP��W]Y���Q\SO���XPmVWÂQ®�QD�FKODGLµL�PXVm�E®W�Y\UREHQ�]�X¨OHFKWLOk
RFHOL�QHER�PDVLYQmKR�KOLQmNX��,GHgOQmP�VH�MHYm�SRXªLWm�SORFKkKR�WÂVQÂQm��3RXªmMm�OL�VH
VRXµgVWL�GRGgYDQk�VSROX�V�PÂQLµHP��MH�YKRGQk�MH�XWÂVQLW�SRPRFm�SÐmSUDYNX
/RFWLWH�����QHER�SRPRFm�WHIORQRYk�SgVN\�

2NUXK�V�FKODGLFm�YRGRX�SÐLSRMWH�WDN��DE\�VRXµgVWL�YHGRXFm�YRGX�WDP�E\O\�R]QDµHQ\
PRGÐH��VRXµgVWL�YHGRXFm�YUDWQRX�YRGX�SDN�µHUYHQÂ��%DUHYQk�R]QDµHQm�VH�QDFKg]m
YHGOH�¨URXEHQm�R�YHOLNRVWL����SRG�FKODGLµHP�

6RX´gVWL�XPmVWÁQk 8PLVÖXMm�OL�VH�GR�SRNORSX�QD�VWÐH¨H�VNÐmQÂ�QÂNWHUk�VRXµgVWL��QDSÐ��VWHMQRVPÂUQk�SDV\�
Y�SRNORSX�QD�VWÏH¨H QDSgMHFm�]GURM����9���PÂO\�E\�E®W�W\WR�XPmVWÂQ\�QHMOkSH�GR�VWÐHGX�WDN��DE\�SURXG
VNÏmQÁ Y]GXFKX�SURXGmFm�RG�YHQWLOgWRUX�PRKO�QHUX¨HQÂ�SURXGLW�N�RWYRUØP�Y�SRNORSX�QD�VWÐH¨H

VNÐmQÂ�

5HDOL]DFH $E\�E\OD�]DML¨WÂQD�EH]FK\EQg�IXQNFH�PÂQLµH��]HMPkQD�]�KOHGLVND�(0&���PÂO�E\�VH
VWHMQRVPÁUQkKR NDªG®�PÂQLµ�Y\EDYLW�VY®P�YODVWQmP�QDSgMHFmP�]GURMHP����9��NWHU®�E\�E\O�JDOYDQLFN\
QDSgMHFmKR�QDSÁWm����9 RGGÂOHQ��WUDQVIRUPgWRUHP��RG�VSROHµQkKR�QDSgMHFmKR�QDSÂWm�
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0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

2EU������ 3RORKD�VORWØ�Y�ND]HWÂ�V�HOHNWURQLNRX

����� 0RQWgª�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV�

9VWUDKD -HGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV��VPÂMm�E®W�Y\PÂÊRYgQ\�MHQ�NYDOLILNRYDQ®P
SHUVRQgOHP�

-HGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV��QHVPÂMm�E®W�Y\WDKRYgQ\�QHER�]DVXQRYgQ\�GR
NRQHNWRUX�QHER�VORWX�SRG�QDSÂWmP�

6ORW\ 9�ND]HWÂ�V�HOHNWURQLNRX�PÂQLµH�MH�N�GLVSR]LFL�¨HVW�VORWØ�XUµHQ®FK�QD�]DVXQXWm
MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV���6ORW\�MVRX�R]QDµHQ\�YHON®PL�SmVPHQ\�$�Dª�*�
6ORW�%�QHQm�Y�ND]HWÂ�V�HOHNWURQLNRX�N�GLVSR]LFL��WHQ�VH�SRXªmYg�Y�PÂQLµmFK
Y�PHFKDQLFNkP�SURYHGHQm�.RPSDNW�3OXV��PÂQLµ�0RWLRQ�&RQWURO��

9�SÐmSDGÂ�SRWÐHE\�VORWØ�'�Dª�*�EXGHWH�MH¨WÂ�QDYmF�SRWÐHERYDW�

w /%$��/RFDO�%XV�$GDSWHU���NWHU®�VORXªm�N�WRPX��ªH�GR�VHEH�SRMPH�FHQWUgOQm�MHGQRWNX
Ðm]HQm�D�UHJXODFH�&89&�D�Dª�GYÂ�QRVQk�GHVN\

w $'%��$GDSWLRQ�%RDUG����QRVQg�GHVND��NWHUg�VORXªm�N�SÐLSHYQÂQm�Dª�GYRX�MHGQRWHN
RSWLRQV

6ORW\�VH�QDFKg]HMm�Y�QgVOHGXMmFmFK�SR]LFmFK�

w�VORW�$ MHGQRWND�&89& SRORKD�QDKRÐH

w�VORW�& MHGQRWND�&89& SRORKD�GROH

w�VORW�' QRVQg�GHVND�QD�PmVWÂ�� SRORKD�QDKRÐH

w�VORW�( QRVQg�GHVND�QD�PmVWÂ�� SRORKD�GROH

w�VORW�) QRVQg�GHVND�QD�PmVWÂ�� SRORKD�QDKRÐH

w�VORW�* QRVQg�GHVND�QD�PmVWÂ�� SRORKD�GROH
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

8SR]RUQÁQm 0mVWR���Y�ND]HWÂ�V�HOHNWURQLNRX�MH�Y\KUD]HQk�SUR�WHFKQRORJLFNk�MHGQRWN\�7�����7���
D�MHGQRWNX�76<�

0mVWD���D���Y�ND]HWÂ�V�HOHNWURQLNRX�MVRX�Y\XªLWHOQg�WDNk�SUR�NRPXQLNDµQm�MHGQRWN\
6&%��D�6&%��

9VWUDKD 9H�IUHNYHQµQmFK�PÂQLµmFK�V�QDSÂÖRY®P�PH]LREYRGHP�MH�PH]LREYRG�WYRÐHQ
NRQGHQ]gWRUHP�VH�]QDµQRX�NDSDFLWRX�D�QD�QÂP�MH�L�SR�Y\SQXWm�SR�GREX�FFD���PLQ
QHEH]SHµQk�QDSÂWm��3URWR�MH�SRYROHQR�RWHYÐmW�PÂQLµ�QHMGÐmYH�SR�XSO\QXWm�WkWR�GRE\�

9VWUDKD 0ÂQLµ�0$67(5'5,9(6�REVDKXMH�HOHNWURQLFNk�VRXµgVWN\�FLWOLYk�QD�HOHNWURVWDWLFN®
QgERM��7\WR�VRXµgVWN\�PRKRX�E®W�VQDGQR�]QLµHQ\�SRXKRX�QHRGERUQRX�PDQLSXODFm�
9�SÐmSDGÂ��ªH�EXGHWH�PDQLSXORYDW�V�MHGQRWNDPL�REVDKXMmFmPL�W\WR�FLWOLYk�VRXµgVWN\�
GRGUªXMWH�]gVDG\�SRSVDQk�Y�NDSLWROH���

2GSRMHQm�PÁQL´H�RG 2GSRMWH�PÂQLµ�RG�]GURMH�QDSgMHQm�D�SÐHVYÂGµWH�VH��ªH�PÂQLµHP�MLª�QHSURWkNg�SURXG�
VmWÁ 2GSRMWH�RG�PÂQLµH�QDSgMHQm�HOHNWURQLN\����9�

2GNORSWH�µHOQm�NU\W�

3ÏmSUDYD�QD�YHVWDYEX 9\MPÂWH�FHQWUgOQm�MHGQRWNX�&8��SRSÐ��W]Y��QRVQRX�GHVNX��]�ND]HW\�V�HOHNWURQLNRX�

w 8YROQÂWH�SURSRMRYDFm�NDEHO\�RG�FHQWUgOQm�MHGQRWN\�&8��SRSÐ��RG�GHVHN�YROLWHOQ®FK
UR]¨mÐHQm��RSWLRQV��

w 8YROQÂWH�RED�XSHYÊRYDFm�¨URXE\�QD�UXNRMHWmFK�GROH�D�QDKRÐH�QD�FHQWUgOQm�MHGQRWFH
&8��SRSÐ��QD�W]Y��QRVQk�GHVFH�

w 9\WgKQÂWH�]�ND]HW\�FHQWUgOQm�MHGQRWNX�&8��SRSÐ��W]Y��QRVQRX�GHVNX��]D�UXNRMHWL�GROH
D�QDKRÐH�

w &HQWUgOQm�MHGQRWNX�&8��SRSÐ��W]Y��QRVQRX�GHVNX��SRORªWH�QD�X]HPQÂQRX�SUDFRYQm
SRGORªNX�

0RQWgª�MHGQRWHN =DVXÊWH�GHVNX��GHVWLµNX��YROLWHOQkKR�UR]¨mÐHQm�]SUDYD�GR����GXWLQRYkKR�V\VWkPRYkKR
NRQHNWRUX�QDFKg]HMmFmKR�VH�QD�FHQWUgOQm�MHGQRWFH�&8��SRSÐ��QD�QRVQk�GHVFH��9¨HFKQ\
SRSLVRYDQk�SRORK\�D�REUg]N\�VH�Y]WDKXMm�QD�VWDY��NG\�MH�FHQWUgOQm�MHGQRWND�&8��SRSÐ�
QRVQg�GHVND�]DVXQXWD�GR�ND]HW\�V�HOHNWURQLNRX�

3HYQÂ�SÐL¨URXEXMWH�GHVNX�YROLWHOQkKR�UR]¨mÐHQm��RSWLRQX��QD�XUµHQ®FK�PmVWHFK
SÐLORªHQ®PL�¨URXE\�

=SÁWQg�PRQWgª�PÁQL´H =SÂWQÂ�VHVWDYWH�PÂQLµ�D�WR�WDN��ªH�FHQWUgOQm�MHGQRWNX�&8�]DVXÊWH�GR�PmVWD����SRSÐ�
QRVQRX�GHVNX�GR�PmVW���D���
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0RQWgª &KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

8SR]RUQÁQm 0mVWR���VPm�E®W�SRXªLWR�Dª�WHKG\��NG\ª�MH�MLª�Y�PmVWÂ���]DVXQXWD�QRVQg�GHVND��0mVWR��
E\�VH�PÂOR�SRXªmYDW�SÐHG�WmP��QHª�VH�EXGH�SRXªmYDW�PmVWR���

w 3ÐL¨URXEXMWH�RED�XSHYÊRYDFm�¨URXE\�QD�UXNRMHWmFK�GROH�D�QDKRÐH�QD�FHQWUgOQm
MHGQRWFH�&8��SRSÐ��QD�W]Y��QRVQk�GHVFH�

w 3ÐLSRMWH�]SÂW�SÐHGWmP�RGSRMHQk�NDEHO\�

w 3ÐHVYÂGµWH�VH��ªH�Y¨HFKQ\�SURSRMRYDFm�NDEHO\�D�VWmQÂQm�MVRX�SÐLSRMHQ\�QD�VSUgYQk
PmVWR�D�PDMm�GREU®��NRQWDNW��
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3ÏLSRMRYgQm�D�SURMHNWRYgQm�PÁQL´H�]�KOHGLVND�(0& &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

� 3ÏLSRMRYgQm�D�SURMHNWRYgQm�PÁQL´H�]�KOHGLVND�HOHNWURPDJQHWLFNk
NRPSDWLELOLW\

9�QgVOHGXMmFmFK�QÂNROLND�RGVWDYFmFK�MH�XYHGHQR�QÂNROLN�]gNODGQmFK�LQIRUPDFm
D�VPÂUQLF��NWHUk�YgP�SRPRKRX�GRGUªHW�VPÂUQLFH�(0&�D�&(�

w 'EHMWH�QD�GREÐH�YRGLYk�VSRMHQm�PH]L�VNÐmÊNRX�PÂQLµH��IUHNYHQµQmKR�PÂQLµH�QHER
VWÐmGDµH��D�PRQWgªQm�SORFKRX��'RSRUXµXMH�VH�SRXªmYDW�GREÐH�YRGLYk�PRQWgªQm
SORFK\��QDSÐ��SR]LQNRYDQ®�RFHORY®�SOHFK���-H�OL�PRQWgªQm�SORFKD�HOHNWULFN\
L]RORYgQD��QDSÐ��Y�GØVOHGNX�QgWÂUX��SRXªLMWH�YÂMmÐRYk�QHER�NRQWDNWQm�SRGORªN\�

w 9¨HFKQ\�NRYRYk�VRXµgVWL�VNÐmQÂ�PXVHMm�E®W�VSRMHQ\�YRGLYÂ�D�FR�QHMYÂW¨m�SORFKRX
WDN��DE\�WDNWR�Y\WYRÐHQg�VSRMHQm�PÂOD�FR�PRªQg�QHMYÂW¨m�YRGLYRVW��3RNXG�MH�WR
QXWQk��SRXªLMWH�YÂMmÐRYk�QHER�NRQWDNWQm�SRGORªN\�

w 'YHÐH�VNÐmQÂ�VSRMWH�FR�PRªQg�QHMNUDW¨mP�]HPQLFmP�ODQHP�V�YODVWQm�VNÐmQm�

w 1D�SÐLSRMHQm�PRWRUX�N�PÂQLµL��IUHNYHQµQmPX�PÂQLµL�QHER�VWÐmGDµL��SRXªLMWH�VWmQÂQ®
NDEHO��NWHU®�QD�RERX�NRQFmFK�X]HPQÂWH�FR�PRªQg�QHMYÂW¨m�SORFKRX��-H�OL
VYRUNRYQLFRYg�VNÐmÊND�PRWRUX�Y\UREHQD�]�SODVWLFNk�KPRW\��MH�QXWQk�SRXªmW�MH¨WÂ
QDYmF�VWmQLFmKR�ODQND�

w 6WmQÂQm�NDEHOX�N�PRWRUX�PXVm�E®W�SÐLSRMHQR�QD�SÐmVOX¨Qk�SÐLSRMRYDFm�PmVWR�PÂQLµH
D�FR�PRªQg�QHMYÂW¨m�SORFKRX�VSRMHQR�VH�]gNODGRYRX�GHVNRX�PRWRUX�

w 6WmQÂQm�NDEHOX�N�PRWRUX�QHVPm�E®W�SRUX¨HQR�SRXªLWmP�Y®VWXSQmFK�WOXPLYHN��SRMLVWHN
QHER�VW\NDµØ�

w 9RGLµH�YHGRXFm�ÐmGLFm�VLJQgO\�PXVm�E®W�WDNk�VWmQÂQk��6WmQÂQk�YRGLµH�QDY]gMHP
RGGÂOWH�SRGOH�VLJQgORY®FK�VNXSLQ��9RGLµH�YHGRXFm�GLJLWgOQm�VLJQgO\�QHYH½WH�YHGOH
YRGLµØ�YHGRXFmFK�DQDORJRYk�VLJQgO\��%XGH�OL�SRXªLW�VSROHµQ®�NDEHO��MH�QXWQk
MHGQRWOLYk�VLJQgO\�]YOg¨Ö�VWmQLW�

w 6LORYk�D�ÐmGLFm�YRGLµH�YH½WH�RGGÂOHQÂ�RG�VHEH�V�PLQLPgOQm�Y]GgOHQRVWm����FP�
3RNXG�MH�WR�PRªQk��SRXªLMWH�PH]L�VLORYk�D�ÐmGLFm�YRGLµH�RGGÂORYDFm�SOHFKRYk
SÐHSgªN\��2GGÂORYDFm�SÐHNgªN\�PXVHMm�E®W�SDN�X]HPQÂQ\�

w 5H]HUYQm�ªmO\�X]HPQÂWH�QD�RERX�NRQFmFK��7mP�GRFmOmWH�GRGDWHµQkKR�VWmQLFmKR
rµLQNX�

w 9RGLµH�YH½WH�Y�EOm]NRVWL�X]HPQÂQ®FK�NRYRY®FK�VRXµgVWm��7mP�VH�RPH]m�MHMLFK
FLWOLYRVW�YØµL�FL]mP�UX¨LY®P�QDSÂWmP�

w 9\YDUXMWH�VH�]E\WHµQÂ�GORXK®FK�NDEHOØ��'ORXKk�NDEHO\�]YÂW¨XMm�Y]gMHPQk�NDSDFLW\
D�Y]gMHPQk�LQGXNµQRVWL�

w 3RXªmYHMWH�YRGLµH�V�SOHWHQ®P�VWmQÂQmP��9RGLµH�V�IoOLRY®P�VWmQÂQmP�MVRX�YH�VYkP
VWmQLFmP�rµLQNX�SÂWNUgW�KRU¨m�
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3ÏLSRMRYgQm�D�SURMHNWRYgQm�PÁQL´H�]�KOHGLVND�(0& &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

w 'R�QDSgMHFmKR�REYRGX�PÂQLµH�]DÐD½WH�RGUX¨RYDFm�ILOWU��7HQWR�RGUX¨RYDFm�ILOWU�VSRMWH
YHONRX�SORFKRX�D�SUØÐH]HP�VH�]HPm�D�PÂQLµHP��1HMY®KRGQÂM¨m�MH�SÐmPg�PRQWgª
RGUX¨RYDFmKR�ILOWUX�QD�GREÐH�YRGLYRX�D�VWHMQRX�PRQWgªQm�SORFKX��QD�NWHUk�VH
VRXµDVQÂ�QDFKg]m�IUHNYHQµQm�PÂQLµ�QHER�VWÐmGDµ��0H]L�RGUX¨RYDFm�ILOWU�D�PÂQLµ
]DSRMWH�VmÖRYRX�NRPXWDµQm�WOXPLYNX�

w %XGLFm�FmYN\�VW\NDµH��NWHUk�MVRX�SÐLSRMHQ\�QD�VWHMQk�VmWL�MDNR�QDSgMHQm�PÂQLµH��QHER
NWHUk�VH�QDFKg]HMm�Y�WÂVQk�EOm]NRVWL�QDSgMHQm�PÂQLµH��QDSgMHFm�MHGQRWN\�
XVPÂUÊRYDµ��PXVm�E®W�RSDWÐHQ\�SÐHSÂÖRY®P�RGOHKµRYDFmP�µOHQHP��QDSÐ��REYRG
5&�QHER�YDULVWRU��

'DO¨m�SRN\Q\�D�LQIRUPDFH�QDOH]QHWH�Y�LQIRUPDµQm�EURªXÐH��,QVWDOODWLRQVKLQZHLVH�IsU
(09�JHUHFKWHQ�$XIEDX�YRQ�$QWULHEHQ���REM��µ���6(������&;����&(��
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3ÏLSRMHQm�VLORYFK�D�ÏmGLFmFK�YRGL´× &RPSDFW�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

� 3ÏLSRMHQm�VLORYFK�D�ÏmGLFmFK�YRGL´×

��� 0ÁQL´H�Y�NRPSDNWQmP�SURYHGHQm

9VWUDKD w�)UHNYHQµQm�PÂQLµH�0$67(5'5,9(6�MVRX�]DÐm]HQm�Y®NRQRYk�HOHNWURQLN\�D�QD
QÂNWHU®FK�µgVWHFK�PÂQLµH�VH�Y\VN\WXMm�Y\VRNg�QDSÂWm�

w�9¨HFKQ\�SUgFH�VRXYLVHMmFm�V�SÐLSRMRYgQmP�SURYgGÂMWH�Y�NOLGRYkP�VWDYX�PÂQLµH�

w�3UgFH�QD�PÂQLµL�PRKRX�SURYgGÂW�SRX]H�NYDOLILNRYDQk�RVRE\��NWHUk�PXVm�E®W
VH]QgPHQk�VH�Y¨HPL�Y®VWUDKDPL�D�RSDWÐHQmPL��W®NDMmFmPL�VH�GRSUDY\��VHVWDYHQm
D�REVOXK\�PÂQLµH��NWHUk�MVRX�XYHGHQ\�Y�WRPWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

w�1HGRGUªRYgQm�Y®¨H�XYHGHQ®FK�SÐHGSLVØ�PØªH�PmW�]D�QgVOHGHN�VPUW��WÂªNg�]UDQÂQm
QHER�]QDµQk�KPRWQk�¨NRG\�

w�1D�NRQGHQ]gWRUHFK�YH�VWHMQRVPÂUQkP�PH]LREYRGX�MH�SR�Y\SQXWm�PÂQLµH�NUgWNRX
GREX�MH¨WÂ�Y\VRNk�QDSÂWm��0ÂQLµ�MH�GRYROHQR�RWHYÐmW���PLQXW�SR�RGSRMHQm�RG�QDSÂWm��3ÐL
SUgFL�X�RWHYÐHQkKR�PÂQLµH�MH�WÐHED�GgYDW�SR]RU�QD�YROQÂ�SÐmVWXSQk�µgVWL�SRG�QDSÂWmP�
-H�SURWR�QXWQk�]DMLVWLW��DE\�QHGR¨OR�N�GRW\NX�V�WÂPLWR�µgVWPL�

w�7DNk�SÐL�QHWRµmFmP�VH�PRWRUX�VH�PRKRX�QD�VLORY®FK�VYRUNgFK�Y\VN\WRYDW
QHEH]SHµQk�KRGQRW\�QDSÂWm�

w�3ÐL�PDQLSXODFL�V�RGNU\W®P�PÂQLµHP�MH�WÐHED�GgW�SR]RU�QD�WR��ªH�QÂNWHUk�µgVWL�MVRX
SRG�QDSÂWmP�

w�8ªLYDWHO�MH�]RGSRYÂGQ®�]D�WR��ªH�PRWRU��PÂQLµ�D�GDO¨m�VWURMH��SÐmVWURMH�D�HOHNWULFNg
]DÐm]HQm�MVRX�SÐLSHYQÂQ\��]DSRMHQ\�D�SURYR]RYgQ\�GOH�SUDYLGHO�D�SÐHGSLVØ�Y�SÐmVOX¨Qk
]HPL��3URWR�MH�WÐHED�NOgVW�]Y®¨HQRX�SR]RUQRVW�QD�GLPHQ]RYgQm�D�SURYHGHQm�NDEHOØ�
SRMLVWHN��RGSmQDµØ��]HPQÂQm��JDOYDQLFNkKR�RGGÂOHQm�D�QDGSURXGRYk�RFKUDQ\�

w�3ÐLSRMHQm�PÂQLµH��XYHGHQm�GR�SURYR]X�D�RGVWUDÊRYgQm�SRUXFK�PRKRX�SURYgGÂW
SRX]H�RGERUQmFL��NWHÐm�PXVHMm�E®W�GØNODGQÂ�VH]QgPHQL�VH�Y¨HPL�Y®VWUDªQ®PL�SRN\Q\
D�SUDYLGO\�SUR�SURYgGÂQm�rGUªE\�SRGOH�WRKRWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

w�=D�XUµLW®FK�SRGPmQHN��MLVWk�QDVWDYHQm�SDUDPHWUØ��VH�PØªH�PÂQLµ�SR�Y®SDGNX�QDSÂWm
VmWÂ�D�SR�QgVOHGQkP�REQRYHQm�GRGgYN\�QDSÂWm�]QRYX�DXWRPDWLFN\�UHVWDUWRYDW�
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VYRUN\�PRWRUX�;�

QD�SÐLSHYQÂQm�VWmQÂQm
X�VWmQÂQ®FK�YRGLµØ

PmVWR����&89&�

VYRUNRYQLFH�;�
�H[WHUQm�QDSgMHQm����9�

SRPRFQ®�VW\NDµ�

;���

SÐLSRMHQm�RYOgGDFmKR�SDQHOX
308��VYRUNRYQLFH�;���

;���

VmÖRYk�VYRUN\�;�

DGDSWkU�QD�SÐLSRMHQm�NDEHOØ
�]OHS¨HQm�(0&���RSWLRQ

RSWLRQ�YH�VORWX�&

RSWLRQ�YH�VORWX�$

PmVWR��

PmVWR��

VYRUN\�VWHMQRVPÂUQkKR
PH]LREYRGX�;�

;���

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3ÏLSRMHQm�VLORYFK�D�ÏmGLFmFK�YRGL´× &RPSDFW�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� )UHNYHQµQm�PÂQLµ�0$67(5'5,9(6��YHOLNRVW�$��%�D�&
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SÐLSRMHQm�RYOgGDFmKR�SDQHOX
308��VYRUNRYQLFH�;���

RSWLRQ�YH�VORWX�&

VYRUNRYQLFH�;�
�H[WHUQm�QDSgMHQm����9�

SRPRFQ®�VW\NDµ�

VmÖRYk�VYRUN\�;�

SRMLVWN\�YHQWLOgWRUX

PmVWR��
PmVWR��

SÐL]SØVREHQm�QDSgMHFmKR
QDSÂWm�YHQWLOgWRUX

QD�SÐLSHYQÂQm�VWmQÂQm
X�VWmQÂQ®FK�YRGLµØ

VYRUN\�PRWRUX�;�

DGDSWkU�QD�SÐLSRMHQm�NDEHOØ
�]OHS¨HQm�(0&���RSWLRQ

;���

RSWLRQ�YH�VORWX�$

VYRUN\�VWHMQRVPÂUQkKR
PH]LREYRGX�;�
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2EU����� )UHNYHQµQm�PÂQLµ�0$67(5'5,9(6��YHOLNRVW�'
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3ÏLSRMHQm�VLORYFK�D�ÏmGLFmFK�YRGL´× &RPSDFW�8QLW��9HFWRU�&RQWURO

��� 6LHPHQV�$*���%$��������������%%

2EU����� 0mVWR��NGH�MH�YHVWDYÂQ�WUDQVIRUPgWRU��SODWm�MHQ�SUR�PÂQLµ
R�YHOLNRVWL�'�

8SR]RUQÁQm 'R�PÂQLµØ�R�YHOLNRVWL�'�MH�YHVWDYÂQ�WUDQVIRUPgWRU��]�MHKRª�VHNXQGgUQmKR�YLQXWm�VH
QDSgMm�WUDQVIRUPgWRU��9VWXSQm�VYRUN\�WUDQVIRUPgWRUX��SULPgU�WUDQVIRUPgWRUX��MH�QXWQk
]DSRMLW�VSUgYQÂ�GOH�YHOLNRVWL�QDSgMHFmKR�QDSÂWm��.�WRPX�MH�QXWQk�SÐL]SØVRELW�SULPgUQm
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� ',� ELQgUQm�YVWXS�� ���9�����P$

� ',� ELQgUQm�YVWXS�� ���9�����P$

� ',� ELQgUQm�YVWXS�� ���9�����P$

�� 56����3 VYRUND�VEÂUQLFH��667���866 56����

�� 56����1 VYRUND�VEÂUQLFH��667���866 56����

�� 0�56��� Y]WDªQ®�SRWHQFLgO�UR]KUDQm�56����
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ÎmGLFm�VYRUNRYQLFH 1D�ÐmGLFm�VYRUNRYQLFL�;����VH�QDFKg]HMm�QgVOHGXMmFm�VYRUN\�
;���

w�SRPRFQk�QDSÂWm����9��]DWmªLWHOQRVW�PD[����P$��XUµHQk�N�QDSgMHQm�H[WHUQmKR
SRWHQFLRPHWUX

w���DQDORJRYk�YVWXS\��NWHUk�MVRX�Y\XªLWHOQk�EX½�MDNR�SURXGRYk�QHER�MDNR�QDSÂÖRYk
YVWXS\

w���DQDORJRYk�Y®VWXS\��NWHUk�MVRX�Y\XªLWHOQk�EX½�MDNR�SURXGRYk�QHER�MDNR�QDSÂÖRYk
Y®VWXS\

'R�VYRUNRYQLFH�O]H�SÐLSRMLW�YRGLµH�V�SUØÐH]HP�PD[LPgOQÂ�����PP ��

6YRUND����VH�X�QHUR]HEUDQkKR�PÂQLµH�QDFKg]m�QDKRÐH�

ÎmGLFm�VYRUNRYQLFH�;���

6YRUND 2]QD´HQm 9]QDP��IXQNFH 5R]VDK

�� 3���9 ����9��QDSgMHQm�H[WHUQmKR ����9������
SRWHQFLRPHWUX , � ���P$PD[

�� 1���9 ����9��QDSgMHQm�H[WHUQmKR ����9������
SRWHQFLRPHWUX , � ���P$PD[

�� $,�� DQDORJRY®�YVWXS��
UR]OL¨HQm����ELWØ�D�]QDPkQNR
QDSÂÖRY®�YVWXS������9��5 � ����N6L

SURXGRY®�YVWXS��5 � �����6LQ

�� 0�$,� ]HP�DQDORJRYkKR�YVWXSX��

�� $,�� DQDORJRY®�YVWXS��

�� 0�$,� ]HP�DQDORJRYkKR�YVWXSX��

�� $2� DQDORJRY®�Y®VWXS��
UR]OL¨HQm����ELWØ�D�]QDPkQNR
QDSÂÖRY®�Y®VWXS������9��, � ���P$PD[

SURXGRY®�Y®VWXS����Dª����P$�
5�������6

�� 0�$2� ]HP�DQDORJRYkKR�Y®VWXSX��

�� $2� DQDORJRY®�Y®VWXS��

�� 0�$2� ]HP�DQDORJRYkKR�Y®VWXSX��

ÎmGLFm�VYRUNRYQLFH 1D�ÐmGLFm�VYRUNRYQLFL�;����VH�QDFKg]HMm�VYRUN\�VORXªmFm�N�SÐLSRMHQm�LPSXOVQmKR�µLGOD
;����XU´HQg�QD RWgµHN�V�Y®VWXS\�W\SX�+7/�
SÏLSRMHQm�LPSXOVQmKR 'R�VYRUNRYQLFH�O]H�SÐLSRMLW�YRGLµH�V�SUØÐH]HP�PD[LPgOQÂ�����PP �
´LGOD�RWg´HN 6YRUND����VH�X�QHUR]HEUDQkKR�PÂQLµH�QDFKg]m�QDKRÐH�

�

ÎmGLFm�VYRUNRYQLFH�;���

6YRUND 2]QD´HQm 9]QDP��IXQNFH 5R]VDK

�� �9 ]HP�QDSgMHQm66

�� 6SXU�$ VWRSD�$ µLGOR�W\SX�+7/��XQLSROgUQm

�� 6SXU�% VWRSD�% µLGOR�W\SX�+7/��XQLSROgUQm

�� 1XOOLPSXOV QXORY®�LPSXOV µLGOR�W\SX�+7/��XQLSROgUQm

�� &75/ NRQWUROQm�VWRSD µLGOR�W\SX�+7/��XQLSROgUQm

�� �9 QDSgMHQm�µLGOD�RWgµHN ���9��, � �����P$66 PD[

�� �7HPS ]gSRUQ®�Y®YRG�µLGOD�WHSORW\��37&���.7<���� .7<�������Dª����(&
37&��5 �������N6VWXGHQ®�� �7HPS NODGQ®�Y®YRG�µLGOD�WHSORW\��37&���.7<����
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6YRUNRYQLFH��]gVXYND� 1D�]gVXYNX�;����QDFKg]HMmFm�VH�QD�VWDQGDUGQmP�RYOgGDFmP�SDQHOX�MH�Y\YHGHQR
;����VkULRYkKR VkULRYk�UR]KUDQm��3URVWÐHGQLFWYmP�WRKRWR�NRQHNWRUX�O]H�VSRMLW�PÂQLµ�V�NRPIRUWQmP
UR]KUDQm RYOgGDFmP�SDQHOHP�23�6�QHER�V�SRµmWDµHP�ÐDG\�3&�

6YRUNRYQLFH��]gVXYND��;����VkULRYkKR�UR]KUDQm

6YRUND -PkQR 9]QDP 5R]VDK

� Q�F� QHY\XªLWR

� 56����5[' SÐmMHP�56������9���� 56����

� 56����3 SÐmMHP�D�Y\VmOgQm�56���� 56����

� %RRW ÐmGLFm�VLJQgO�SUR��XSGDWH� ELQgUQm�VLJQgO��/���DNWLYQm
SURJUDPRYkKR�Y\EDYHQm�PÂQLµH

� 0�9 Y]WDªQ®�SRWHQFLgO�QDSÂWm���9 ��9

� 3�9 QDSgMHFm�QDSÂWm����9� ���9��, � �����P$PD[

� 56����7[' Y\VmOgQm�56������9���� 56����

� 56����1 SÐmMHP�D�Y\VmOgQm�56���� 56����

� Q�F� QHY\XªLWR

1DVWDYHQm�SÏHSmQD´H 3ÏHSmQD´�QHER�VSmQD´ 9]QDP

6� 667���;������]DNRQ´RYDFm�UH]LVWRU�VEÁUQLFH�56����
w�UR]HSQXW® w�UH]LVWRU�RGSRMHQ
w�VHSQXW® w�UH]LVWRU�SÐLSRMHQ

6� 667���;�������������]DNRQ´RYDFm�UH]LVWRU�VEÁUQLFH�56����
w�UR]HSQXW® w�UH]LVWRU�RGSRMHQ
w�VHSQXW® w�UH]LVWRU�SÐLSRMHQ

6�������� $,���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�UR]HSQXW® w�QDSÂÖRY®
w�VHSQXW® w�SURXGRY®

6�������� $,���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�UR]HSQXW® w�QDSÂÖRY®
w�VHSQXW® w�SURXGRY®

6����������� $2���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�PØVWHN�PH]L���D�� w�QDSÂÖRY®
w�PØVWHN�PH]L���D�� w�SURXGRY®

6����������� $2���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�PØVWHN�PH]L���D�� w�QDSÂÖRY®
w�PØVWHN�PH]L���D�� w�SURXGRY®
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��� 0ÁQL´H�YH�YHVWDYQkP�SURYHGHQm

9VWUDKD w�)UHNYHQµQm�PÂQLµH�0$67(5'5,9(6�MVRX�]DÐm]HQm�Y®NRQRYk�HOHNWURQLN\�D�QD
QÂNWHU®FK�µgVWHFK�PÂQLµH�VH�Y\VN\WXMm�Y\VRNg�QDSÂWm�

w�9¨HFKQ\�SUgFH�VRXYLVHMmFm�V�SÐLSRMRYgQmP�SURYgGÂMWH�Y�NOLGRYkP�VWDYX�PÂQLµH�

w�3UgFH�QD�PÂQLµL�PRKRX�SURYgGÂW�SRX]H�NYDOLILNRYDQk�RVRE\��NWHUk�PXVm�E®W
VH]QgPHQk�VH�Y¨HPL�Y®VWUDKDPL�D�RSDWÐHQmPL��W®NDMmFmPL�VH�GRSUDY\��VHVWDYHQm
D�REVOXK\�PÂQLµH��NWHUk�MVRX�XYHGHQ\�Y�WRPWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

w�1HGRGUªRYgQm�Y®¨H�XYHGHQ®FK�SÐHGSLVØ�PØªH�PmW�]D�QgVOHGHN�VPUW��WÂªNg�]UDQÂQm
QHER�]QDµQk�KPRWQk�¨NRG\�

w�1D�NRQGHQ]gWRUHFK�YH�VWHMQRVPÂUQkP�PH]LREYRGX�MH�SR�Y\SQXWm�PÂQLµH�NUgWNRX
GREX�MH¨WÂ�Y\VRNk�QDSÂWm��0ÂQLµ�MH�GRYROHQR�RWHYÐmW���PLQXW�SR�RGSRMHQm�RG�QDSÂWm��3ÐL
SUgFL�X�RWHYÐHQkKR�PÂQLµH�MH�WÐHED�GgYDW�SR]RU�QD�YROQÂ�SÐmVWXSQk�µgVWL�SRG�QDSÂWmP�
-H�SURWR�QXWQk�]DMLVWLW��DE\�QHGR¨OR�N�GRW\NX�V�WÂPLWR�µgVWPL�

w�7DNk�SÐL�QHWRµmFmP�VH�PRWRUX�VH�PRKRX�QD�VLORY®FK�VYRUNgFK�Y\VN\WRYDW
QHEH]SHµQk�KRGQRW\�QDSÂWm�

w�3ÐL�PDQLSXODFL�V�RGNU\W®P�PÂQLµHP�MH�WÐHED�GgW�SR]RU�QD�WR��ªH�QÂNWHUk�µgVWL�MVRX
SRG�QDSÂWmP�

w�8ªLYDWHO�MH�]RGSRYÂGQ®�]D�WR��ªH�PRWRU��PÂQLµ�D�GDO¨m�VWURMH��SÐmVWURMH�D�HOHNWULFNg
]DÐm]HQm�MVRX�SÐLSHYQÂQ\��]DSRMHQ\�D�SURYR]RYgQ\�GOH�SUDYLGHO�D�SÐHGSLVØ�Y�SÐmVOX¨Qk
]HPL��3URWR�MH�WÐHED�NOgVW�]Y®¨HQRX�SR]RUQRVW�QD�GLPHQ]RYgQm�D�SURYHGHQm�NDEHOØ�
SRMLVWHN��RGSmQDµØ��]HPQÂQm��JDOYDQLFNkKR�RGGÂOHQm�D�QDGSURXGRYk�RFKUDQ\�

w�3ÐLSRMHQm�PÂQLµH��XYHGHQm�GR�SURYR]X�D�RGVWUDÊRYgQm�SRUXFK�PRKRX�SURYgGÂW
SRX]H�RGERUQmFL��NWHÐm�PXVHMm�E®W�GØNODGQÂ�VH]QgPHQL�VH�Y¨HPL�Y®VWUDªQ®PL�SRN\Q\
D�SUDYLGO\�SUR�SURYgGÂQm�rGUªE\�SRGOH�WRKRWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

w�=D�XUµLW®FK�SRGPmQHN��MLVWk�QDVWDYHQm�SDUDPHWUØ��VH�PØªH�PÂQLµ�SR�Y®SDGNX�QDSÂWm
VmWÂ�D�SR�QgVOHGQkP�REQRYHQm�GRGgYN\�QDSÂWm�]QRYX�DXWRPDWLFN\�UHVWDUWRYDW�
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VYRUN\�VORXªmFm�N�QDVWDYHQm
QDSgMHFmKR�QDSÂWm

YHQWLOgWRUX

3(����*1'��]HP�

;���

QD�SÐLSHYQÂQm�VWmQÂQm
X�VWmQÂQ®FK�YRGLµØ

3(����*1'��]HP�

VYRUN\�PRWRUX

;���

VYRUN\�VWHMQRVPÂUQkKR
PH]LREYRGX

;���

RSWLRQ�YH�VORWX�&

;���

PmVWR��
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2EU����� )UHNYHQµQm�PÂQLµ�0$67(5'5,9(6��YHOLNRVW�(�D�)

8SR]RUQÁQm .YØOL�YHQWLOgWRUX�V�QDSgMHFmP�QDSÂWmP�����9�MH�GR�PÂQLµH�YHVWDYÂQ�WUDQVIRUPgWRU�

6YRUN\�QD�SULPgUQm�VWUDQÂ�WUDQVIRUPgWRUX�MH�QXWQk�SURSRMLW�Y�]gYLVORVWL�QD�QDSgMHFmP
QDSÂWm�Y�PmVWÂ�SÐLSRMHQm�PÂQLµH�
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QD�SÐLSHYQÂQm�VWmQÂQm
X�VWmQÂQ®FK�YRGLµØ�

;���
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����� 6LORYk�SÐmYRG\

9VWUDKD =gPÂQRX�YVWXSQmFK�D�Y®VWXSQmFK�VLORY®FK�VYRUHN�PØªH�GRMmW�NH�]QLµHQm�PÂQLµH�

=gPÂQRX�QHER�]NUDWRYgQmP�VYRUHN�VWHMQRVPÂUQkKR�PH]LREYRGX�PØªH�GRMmW�NH
]QLµHQm�PÂQLµH�

0ÂQLµ�QHVPm�E®W�SÐLSRMHQ�N�VmWL�SÐHV�SURXGRY®�FKUgQLµ�),��GOH�',1�9'(�������

6LORYk�VYRUN\�MVRX�R]QDµHQ\�QgVOHGXMmFmP�]SØVREHP�

w VmÖRYk�VYRUN\ 8��/� 9��/� :��/�

w VYRUN\�PRWRUX 8��7� 9��7� :��7�

w VYRUN\�RFKUDQQkKR�YRGLµH 3(� 3(�

6,029(57�3��6(���� 6WUDQD�VmWÁ 6WUDQD�PRWRUX

3U×ÏH] 'RSRUX´HQk�SRMLVWN\ 6mÕRYg 3U×ÏH]
NRPXWD´Qm
WOXPLYND��(��2EM��´� -PHQRYLW GOH�9'( GOH�$:* J5��6,725���1(�� J/�1+��1$�� GOH�9'( GOH�$:*

�6(���� YVWXSQm
SURXG -PHQRYLW 2EM��´� -PHQRYLW 2EM��´� 2EM��´�

SURXG �1(�� SURXG �1$�� �(��

>$@ >PP @ >$@ >$@ >PP @� �

1DSgMHFm�QDSÁWm��$&�����Dª�����9
����((�� ��� �¯��� �¯���� ��� ������ ��� ���� 3������86 �¯��� �¯��

����()�� ��� �¯��� �¯�� ��� ������ ��� ���� 3������86 �¯��� �̄ ��

����()�� ��� �¯��� �¯��� ��� ������ ��� ���� 8������8$�� �¯��� �¯��

����()�� ��� �¯��� �¯��� ��� ������ ��� ���� 8������8$�� �¯��� �¯��

����(*�� ��� �¯��� �¯��� ��� ������ ��� ���� 8������8$�� �¯��� �¯���

����(*�� ��� �¯��� �¯���� ��� ������ ��� ���� 8������8%�� � �̄�� �¯���

����(*�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ��� �¯����

����(*�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ��� �¯����

����(.�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ���� �¯����

����(.�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ���� �¯����

����(.�� ��� �¯���� �¯���� ��� ���� 8������8$�� �¯���� �¯����

1DSgMHFm�QDSÁWm��$&�����Dª�����9
����)(�� �� �¯��� �¯�� �� ������ �� ���� 3������86 �¯��� �¯����

����))�� �� �¯��� �¯��� �� ������ ��� ���� 3������86 �¯��� � �̄���

����))�� �� �¯��� �¯��� ��� ������ ��� ���� 3������86 �¯��� �̄ ����

����))�� ��� �¯��� �¯���� ��� ������ ��� ���� 3������86 �¯��� �¯����

����)*�� ��� �¯��� �¯���� ��� ������ ��� ���� 8������8$�� � �̄�� �¯������

����)*�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ��� �¯������

����)*�� ��� �¯��� �¯���� ��� ������ ��� ���� 8������8$�� � �̄�� �¯����

����)*�� ��� �¯��� �¯���� ��� ������ ��� ���� 8������8$�� � �̄�� �¯�����

����).�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ���� �¯������

����).�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ���� �¯������

����).�� ��� �¯���� �¯���� ��� ������ ��� ���� 8������8$�� �̄ ���� �¯������
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Y®VWXS\

'R�VYRUNRYQLFH�O]H�SÐLSRMLW�YRGLµH�V�SUØÐH]HP�PD[LPgOQÂ�����PP ��

6YRUND����VH�X�QHUR]HEUDQkKR�PÂQLµH�QDFKg]m�QDKRÐH�

ÎmGLFm�VYRUNRYQLFH�;���

6YRUND 2]QD´HQm 9]QDP��IXQNFH 5R]VDK

�� 3���9 ����9��QDSgMHQm�H[WHUQmKR ����9������
SRWHQFLRPHWUX , � ���P$PD[

�� 1���9 ����9��QDSgMHQm�H[WHUQmKR ����9������
SRWHQFLRPHWUX , � ���P$PD[

�� $,�� DQDORJRY®�YVWXS��
UR]OL¨HQm����ELWØ�D�]QDPkQNR
QDSÂÖRY®�YVWXS������9��5 � ����N6L

SURXGRY®�YVWXS��5 � �����6LQ

�� 0�$,� ]HP�DQDORJRYkKR�YVWXSX��

�� $,�� DQDORJRY®�YVWXS��

�� 0�$,� ]HP�DQDORJRYkKR�YVWXSX��

�� $2� DQDORJRY®�Y®VWXS��
UR]OL¨HQm����ELWØ�D�]QDPkQNR
QDSÂÖRY®�Y®VWXS������9��, � ���P$PD[

SURXGRY®�Y®VWXS����Dª����P$�
5�������6

�� 0�$2� ]HP�DQDORJRYkKR�Y®VWXSX��

�� $2� DQDORJRY®�Y®VWXS��

�� 0�$2� ]HP�DQDORJRYkKR�Y®VWXSX��

ÎmGLFm�VYRUNRYQLFH 1D�ÐmGLFm�VYRUNRYQLFL�;����VH�QDFKg]HMm�VYRUN\�VORXªmFm�N�SÐLSRMHQm�LPSXOVQmKR�µLGOD
;����XU´HQg�QD RWgµHN�V�Y®VWXS\�W\SX�+7/�
SÏLSRMHQm�LPSXOVQmKR 'R�VYRUNRYQLFH�O]H�SÐLSRMLW�YRGLµH�V�SUØÐH]HP�PD[LPgOQÂ�����PP �
´LGOD�RWg´HN 6YRUND����VH�X�QHUR]HEUDQkKR�PÂQLµH�QDFKg]m�QDKRÐH�

�

ÎmGLFm�VYRUNRYQLFH�;���

6YRUND 2]QD´HQm 9]QDP��IXQNFH 5R]VDK

�� �9 ]HP�QDSgMHQm66

�� 6SXU�$ VWRSD�$ µLGOR�W\SX�+7/��XQLSROgUQm

�� 6SXU�% VWRSD�% µLGOR�W\SX�+7/��XQLSROgUQm

�� 1XOOLPSXOV QXORY®�LPSXOV µLGOR�W\SX�+7/��XQLSROgUQm

�� &75/ NRQWUROQm�VWRSD µLGOR�W\SX�+7/��XQLSROgUQm

�� �9 QDSgMHQm�µLGOD�RWgµHN ���9��, � �����P$66 PD[

�� �7HPS ]gSRUQ®�Y®YRG�µLGOD�WHSORW\��37&���.7<���� .7<�������Dª����(&
37&��5 �������N6VWXGHQ®�� �7HPS NODGQ®�Y®YRG�µLGOD�WHSORW\��37&���.7<����
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6YRUNRYQLFH��]gVXYND� 1D�]gVXYNX�;����QDFKg]HMmFm�VH�QD�VWDQGDUGQmP�RYOgGDFmP�SDQHOX�MH�Y\YHGHQR
;����VkULRYkKR VkULRYk�UR]KUDQm��3URVWÐHGQLFWYmP�WRKRWR�NRQHNWRUX�O]H�VSRMLW�PÂQLµ�V�NRPIRUWQmP
UR]KUDQm RYOgGDFmP�SDQHOHP�23�6�QHER�V�SRµmWDµHP�ÐDG\�3&�

6YRUNRYQLFH��]gVXYND��;����VkULRYkKR�UR]KUDQm

6YRUND -PkQR 9]QDP 5R]VDK

� Q�F� QHY\XªLWR

� 56����5[' SÐmMHP�56������9���� 56����

� 56����3 SÐmMHP�D�Y\VmOgQm�56���� 56����

� %RRW ÐmGLFm�VLJQgO�SUR��XSGDWH� ELQgUQm�VLJQgO��/���DNWLYQm
SURJUDPRYkKR�Y\EDYHQm�PÂQLµH

� 0�9 Y]WDªQ®�SRWHQFLgO�QDSÂWm���9 ��9

� 3�9 QDSgMHFm�QDSÂWm����9� ���9��, � �����P$PD[

� 56����7[' Y\VmOgQm�56������9���� 56����

� 56����1 SÐmMHP�D�Y\VmOgQm�56���� 56����

� Q�F� QHY\XªLWR

1DVWDYHQm�SÏHSmQD´H 3ÏHSmQD´�QHER�VSmQD´ 9]QDP

6� 667���;������]DNRQ´RYDFm�UH]LVWRU�VEÁUQLFH�56����
w�UR]HSQXW® w�UH]LVWRU�RGSRMHQ
w�VHSQXW® w�UH]LVWRU�SÐLSRMHQ

6� 667���;�������������]DNRQ´RYDFm�UH]LVWRU�VEÁUQLFH�56����
w�UR]HSQXW® w�UH]LVWRU�RGSRMHQ
w�VHSQXW® w�UH]LVWRU�SÐLSRMHQ

6�������� $,���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�UR]HSQXW® w�QDSÂÖRY®
w�VHSQXW® w�SURXGRY®

6�������� $,���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�UR]HSQXW® w�QDSÂÖRY®
w�VHSQXW® w�SURXGRY®

6����������� $2���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�PØVWHN�PH]L���D�� w�QDSÂÖRY®
w�PØVWHN�PH]L���D�� w�SURXGRY®

6����������� $2���SÏHSmQgQm�PH]L�FKDUDNWHUHP�YVWXSX��SURXGRY��QDSÁÕRY�
w�PØVWHN�PH]L���D�� w�QDSÂÖRY®
w�PØVWHN�PH]L���D�� w�SURXGRY®
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6LHPHQV�$*���%$��������������%% ���

� =S×VRE\�SDUDPHWURYgQm

3ÐL]SØVREHQm�IXQNFm�PÂQLµH�QD�NRQNUkWQm�SRGPmQN\�DSOLNDFH�VH�SURYHGH
SURVWÐHGQLFWYmP�SDUDPHWUØ��.DªG®�SDUDPHWU�MH�MHGQR]QDµQÂ�XUµHQ�D�R]QDµHQ�VY®P
µmVOHP�D�Qg]YHP��9HGOH�Qg]YØ�SDUDPHWUØ�D�MHMLFK�µmVHO�PDMm�PQRKk�SDUDPHWU\�WDNk
LQGH[��3RPRFm�LQGH[Ø�MH�WDN�PRªQk�SÐLÐDGLW�MHGQRPX�SDUDPHWUX�YmFH�KRGQRW�

´mVOD�SDUDPHWUØ�VH�VNOgGDMm�]�SmVPHQH�D�WÐmPmVWQkKR�µmVOD��9HONg�SmVPHQD�3��8��+�D�/
R]QDµXMm�SDUDPHWU\��X�QLFKª�O]H�PÂQLW�MHMLFK�KRGQRWX��SDUDPHWU\�R]QDµHQk�PDO®PL
SmVPHQ\�U��Q��G�D�F�SDN�R]QDµXMm�SDUDPHWU\��MHMLFKª�KRGQRWX�O]H�MHQ�µmVW��7DNRYk
SDUDPHWU\�EXGRX�GgOH�R]QDµRYgQ\�MDNR�W]Y���PRQLWRURYDFm��SDUDPHWU\�

3ÏmNODG\ =ZLVFKHQNUHLVVSJ�U���� ���� MPkQR�SDUDPHWUX =ZLVFKHQNUHLVVSJ�
�QDSÂWm�Y�PH]LREYRGX� µmVOR�SDUDPHWUX U���

LQGH[�SDUDPHWUX QHPg
KRGQRWD�SDUDPHWUX ����9

4�(,1�$86��3������ ��� MPkQR�SDUDPHWUX 4�(,1�$86��3������
�]GURM�SRYHOX�]DS�Y\S�� µmVOR�SDUDPHWUX 3���

LQGH[�SDUDPHWUX �
KRGQRWD�SDUDPHWUX ��

=DGgYgQm�KRGQRW�SDUDPHWUØ��W]Y��SDUDPHWURYgQm��MH�PRªQk�SURYgGÂW�SURVWÐHGQLFWYmP�

w YHVWDYÂQkKR�MHGQRGXFKkKR�RYOgGDFmKR�SDQHOX�308�XPmVWÂQkKR�QD�µHOQmP�SDQHOX
PÂQLµH

w NRPIRUWQmKR�RYOgGDFmKR�SDQHOX�23�6��RSWLRQ�
w SRµmWDµH�D�SURJUDPX�6,029,6

3DUDPHWU\��NWHUk�REVDKXMH�SURJUDPRYk�Y\EDYHQm�PÂQLµH��MH�PRªQk�PÂQLW�MHQ�]D
XUµLW®FK�SRGPmQHN��1D�]PÂQX�SDUDPHWUØ�PXVHMm�E®W�VSOQÂQ\�QgVOHGXMmFm�SÐHGSRNODG\�

w 0XVm�VH�MHGQDW�R�SDUDPHWU��NWHU®�MH�PRªQk�PÂQLW��R]QDµHQ®�YHON®P�SmVPHQHP�3�
8��+�QHER�/��

w 0XVm�E®W�RGEORNRYgQR�SÐHSLVRYgQm�KRGQRW�SDUDPHWUØ��3���� ����SDUDPHWURYgQm
SURVWÐHGQLFWYmP�308�QHER�23�6���

w 0ÂQLµ�VH�PXVm�QDFKg]HW�YH�VWDYX��NWHU®�SÐLSRX¨Wm�QDVWDYRYgQm�KRGQRW�SDUDPHWUØ
�SUYQm�SDUDPHWURYgQm�PÂQLµH�VH�VPm�SURYgGÂW�MHQ�YH�Y\SQXWkP�VWDYX��

w =gPNRY®�PHFKDQLVPXV�QHVPm�E®W�DNWLYRYgQ��GHDNWLYDFH�VH�SDN�SURYHGH
5(6(7HP�KRGQRW�SDUDPHWUØ�QD�W]Y��WRYgUQm�QDVWDYHQm��
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��� 1DVWDYRYgQm�KRGQRW�SDUDPHWU×�SURVWÏHGQLFWYmP�MHGQRGXFKkKR�RYOgGDFmKR
SDQHOX�308

-HGQRGXFK®�RYOgGDFm�SDQHO��308���3DUDPHWULVDWLRQ�8QLW��VORXªm�N�SDUDPHWURYgQm�
RYOgGgQm�D�PRQLWRURYgQm�FKRGX�IUHNYHQµQmKR�PÂQLµH��-HGQRGXFK®�RYOgGDFm�SDQHO
308�MH�XPmVWÂQ�QD�µHOQmP�SDQHOX�PÂQLµH�D�VNOgGg�VH�]H�µW\ÐPmVWQkKR
VHGPLVHJPHQWRYkKR�GLVSOHMH�/('�D�QÂNROLND�WODµmWHN�

2YOgGDFm�SUYN\ 9]QDP )XQNFH

7ODµmWNR��]DS� *�=DSmQgQm�D�Y\SmQgQm�PÂQLµH��VWDQGDUGQm��
*�3ÐL�SRUX¨H��=SÂW�N�LQGLNRYgQm�SRUXFK\�

7ODµmWNR��Y\S� *�9\SQXWm�PÂQLµH��GOH�QDVWDYHQm�SÐmVOX¨Q®FK�SDUDPHWUØ�Y\SQXWm�W\SX
�Y\S�����Y\S���QHER��Y\S����SDUDPHWU\�3����Dª�3�����

7ODµmWNR *�5HYHU]DFH�VP\VOX�RWgµHQm�WRµLYkKR�HOHNWURPDJQHWLFNkKR�SROH��D�WHG\
�UHYHU]DFH� L�VP\VOX�RWgµHN�PRWRUX���0RªQRVW�UHYHU]DFH�PXVm�E®W�QDVWDYHQD�SDUDPHWU\

3����D�3����

7ODµmWNR��3� *�3ÐHSmQgQm�]�µmVHO�SDUDPHWUØ�QD�LQGH[\�D�MHMLFK�KRGQRW\�
*�3RYHO�QDEXGH�rµLQQRVWL�XYROQÂQmP�VWLVNQXWkKR�WODµmWND�
*�3ÐL�DNWLYRYDQk�LQGLNDFL�SRUXFK�NYLWRYgQm��SRWYU]HQm��SRUXFK\�

� 7ODµmWND��YmFH� *�+RGQRW\�VH�]YÂW¨XMm��UHVS��]PHQ¨XMm��SR�FHORX�GREX�GUªHQm�VWLVNQXWkKR
D��PkQÂ� WODµmWND�

*�.UgWN®�VWLVN�WODµmWND�]SØVREm�]YÂW¨HQm��UHVS��]PHQ¨HQm��KRGQRW\�R�MHGHQ
NURN�
*�'ORXK®�VWLVN�WODµmWND�]SØVREm�U\FKOk�]YÂW¨RYgQm��UHVS��]PHQ¨RYgQm
KRGQRW\�

��� 7ODµmWND��3� 6WLVNQRXW�WODµmWNR��3��D�GUªHW�KR��SRWk�VWLVNQRXW�GUXKk�WODµmWNR��
D��YmFH� *�3ÐL�DNWLYRYDQk�rURYQL�LQGLNDFH�µmVHO�SDUDPHWUØ�SÐHSmQg�PH]L�SDUDPHWUHP

U�����LQGLNDFH�SURYR]QmKR�VWDYX�PÂQLµH��D�QDSRVOHG\�]YROHQ®P
SDUDPHWUHP�
*�3ÐL�DNWLYRYDQk�rURYQL�LQGLNDFH�SRUXFK�]SØVREm�SÐHSQXWm�GR�rURYQÂ
LQGLNDFH�µmVHO�SDUDPHWUØ�
*�3ÐL�DNWLYRYDQk�rURYQL�LQGLNDFH�KRGQRW�SDUDPHWUØ�]SØVREm�SRVXQ
LQGLNRYDQkKR�µmVOD�R�MHGQR�PmVWR�GRSUDYD��QHQm�OL�KRGQRWX�SDUDPHWUX�PRªQk
]REUD]LW�SRPRFm�µW\Ð�µmVOLF��OHYg�µmVOLFH�EOLNg��MVRX�OL�MH¨WÂ�GDO¨m�µmVOLFH�QDOHYR
RG�WkWR�EOLNDMmFm�QHYLGLWHOQk��

��� 7ODµmWND��3� 6WLVNQRXW�WODµmWNR��3��D�GUªHW�KR��SRWk�VWLVNQRXW�GUXKk�WODµmWNR��
D��PkQÂ� *�3ÐL�DNWLYRYDQk�rURYQL�LQGLNDFH�µmVHO�SDUDPHWUØ�]SØVREm�VNRN�QD�SDUDPHWU

U�����LQGLNDFH�SURYR]QmKR�VWDYX�PÂQLµH��
*�3ÐL�DNWLYRYDQk�rURYQL�LQGLNDFL�KRGQRW�SDUDPHWUØ�]SØVREm�SRVXQ
LQGLNRYDQkKR�µmVOD�R�MHGQR�PmVWR�GROHYD��QHQm�OL�KRGQRWX�SDUDPHWUX�PRªQk
]REUD]LW�SRPRFm�µW\Ð�µmVOLF��SUDYg�µmVOLFH�EOLNg��MVRX�OL�MH¨WÂ�GDO¨m�µmVOLFH
QDSUDYR�RG�WkWR�EOLNDMmFm�QHYLGLWHOQk��
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WODµmWNR��]DS�

WODµmWNR��Y\S�

WODµmWNR��PkQÂ�

WODµmWNR��3�

WODµmWNR��YmFH�

WODµmWNR��UHYHU]DFH�

µW\ÐPmVWQ®�VHGPLVHJPHQWRY®�GLVSOHM�LQGLNXMH�

VWDY\�PÂQLµH

Y®VWUDK\
D�SRUXFK\

µmVOD�SDUDPHWUØ

LQGH[\�SDUDPHWUØ

KRGQRW\�SDUDPHWUØ

µmVOR�SDUDPHWUX

LQGH[
SDUDPHWUX

KRGQRWD
SDUDPHWUX
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2EU����� -HGQRGXFK®�RYOgGDFm�SDQHO�308

7OD´mWNR�3 -HOLNRª�MHGQRGXFK®�RYOgGDFm�SDQHO�308�GLVSRQXMH�MHQ�µW\ÐPmVWQ®P�VHGPLVHJPHQ�
WRY®P�GLVSOHMHP�/('��QHPRKRX�E®W�VRXµDVQÂ�]REUD]RYgQ\�Y¨HFKQ\�WÐL�YODVWQRVWL
SDUDPHWUX��NWHUk�KR�MHGQR]QDµQÂ�LGHQWLILNXMm�

w µmVOR�SDUDPHWUX
w LQGH[�SDUDPHWUX��MH�OL�SDUDPHWU�LQGH[RYgQ�
w KRGQRWD�SDUDPHWUX

3URWR�VH�PXVm�PH]L�MHGQRWOLY®PL�rURYQÂPL�SÐHSmQDW��3ÐHSmQgQm�VH�SURYgGm�VWLVNHP
WODµmWND�3��3R�YROEÂ�SRªDGRYDQk�rURYQÂ�VH�PØªH�SÐLVWRXSLW�NH�]PÂQÂ�VPÂUHP�GROØ
QHER�QDKRUX�SRPRFm�WODµmWHN��YmFH��QHER��PkQÂ��

7ODµmWNHP�3�VH�SÐHSmQg�

w RG�µmVOD�SDUDPHWUX�N�LQGH[X�SDUDPHWUX
w RG�LQGH[X�SDUDPHWUX�N�KRGQRWÂ�SDUDPHWUX
w RG�KRGQRW\�SDUDPHWUX�N�µmVOX�SDUDPHWUX

1HQm�OL�SDUDPHWU�LQGH[RYgQ��VNRµm�VH�URYQRX
N�KRGQRWÂ�SDUDPHWUX�

8SR]RUQÁQm =PÂQmWH�OL�KRGQRWX�SDUDPHWUX��]DµQH�WDWR�]PÂQD�RNDPªLWÂ�SODWLW��-HQ�X�SDUDPHWUØ�
MHMLFKª�]PÂQX�MH�QXWQk�MH¨WÂ�SRWYUGLW��Y�VH]QDPX�SDUDPHWUØ�MVRX�R]QDµHQ\
KYÂ]GLµNRX����QDEXGH�MHMLFK�]PÂQD�rµLQQRVWL�Dª�SR�SÐHSQXWm�VH�GR�rURYQÂ�LQGLNDFH
µmVHO�SDUDPHWUØ�

=PÂQ\�SDUDPHWUØ��NWHUk�VH�SURYgGÂMm�SURVWÐHGQLFWYmP�MHGQRGXFKkKR�RYOgGDFmKR
SDQHOX�308��VH�SR�SRWYU]HQm�WODµmWNHP�3�XORªm�GR�SDPÂWL�((3520��7DWR�SDPÂÖ
XFKRYgYg�XORªHQg�GDWD�L�SR�RGHSQXWm�PÂQLµH�RG�QDSgMHFm�VmWÂ�
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3ÏmNODG 9�QgVOHGXMmFmP�SÐmSDGÂ�MH�SRGUREQÂ�]Qg]RUQÂQ�SRVWXS�Y¨HFK�NURNØ�SURYgGÂQ®FK
SURVWÐHGQLFWYmP�MHGQRGXFKkKR�RYOgGDFmKR�SDQHOX�308�YHGRXFmFK�N�5(6(7X
SDUDPHWUØ�QD�W]Y��WRYgUQm�QDVWDYHQm�

3DUDPHWU�3����QDVWDYWH�QD�KRGQRWX�������RGEORNRYgQm�SDUDPHWURYgQm�SURVWÐHGQLFWYmP�308��

B 3 C B � C B � C B 3 C

3��� ���� ���� ���� 3���

=YROWH�SDUDPHWU�3����

B � C

3��� 3���

+RGQRWX�SDUDPHWUX�3����QDVWDYWH�QD������D�]YROWH�PHQX��)HVWHLQVWHOOXQJ���SHYQk�QDVWDYHQm��

B 3 C B � C B 3 C

3��� � � 3���

=YROWH�SDUDPHWU�3����

B � C B � C

3��� 3��� 3���

+RGQRWX�SDUDPHWUX�3����QDVWDYWH�QD������D�WmP�RGVWDUWXMH�5(6(7�KRGQRW�SDUDPHWUØ�QD�W]Y��WRYgUQm�QDVWDYHQm�

B 3 C B � C B 3 C

3��� � � (���
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��� 1DVWDYRYgQm�KRGQRW�SDUDPHWU×�SURVWÏHGQLFWYmP�NRPIRUWQmKR�RYOgGDFmKR
SDQHOX�23�6

.RPIRUWQm�RYOgGDFm�SDQHO�23�6���2SHUDWLRQ�3DQHO��RSWLRQ���YROLWHOQk�UR]¨mÐHQm�
VORXªm�N�SDUDPHWURYgQm�PÂQLµH�D�XYgGÂQm�PÂQLµH�GR�FKRGX��3DUDPHWURYgQm�MH
NRPIRUWQm��QHERÖ�GLVSOHM�MH�YmFHÐgGNRY®�DOIDQXPHULFN®�D�SDUDPHWU\�VH�QD�QÂP�REMHYXMm
MDN�VH�VY®P�µmVOHP��WDN�VH�VYRX�KRGQRWRX�D�Qg]YHP�

.RPIRUWQm�RYOgGDFm�SDQHO�23�6�MH�Y\EDYHQ�SDPÂWm��MHMmª�REVDK�]ØVWDQH�]DFKRYgQ�L�SR
RGSRMHQm�SDQHOX�RG�PÂQLµH��7DWR�YODVWQRVW�XPRªÊXMH�VWgOH�XFKRYgYDW�NRPSOHWQm�VDG\
SDUDPHWUØ�PÂQLµH��7HQWR�SDQHO�MH�WHG\�XUµHQ�WDNk�N�DUFKLYDFL�VDG�SDUDPHWUØ��6DG\
SDUDPHWUØ�PXVm�E®W�QHMSUYH�]�PÂQLµH�SÐHµWHQ\��UHVS��QDµWHQ\�GR�RYOgGDFmKR�SDQHOX�
7kWR�IXQNFL�VH�ÐmNg�8SUHDG��8ORªHQk�VDG\�SDUDPHWUØ�SDN�PRKRX�E®W�]DSVgQ\�GR
MLQ®FK�PÂQLµØ��'RZQORDG��

.RPXQLNDFH�PH]L�NRPIRUWQmP�RYOgGDFmP�SDQHOHP�23�6�D�RYOgGDQ®P�PÂQLµHP�VH
XVNXWHµÊXMH�SURVWÐHGQLFWYmP�VkULRYkKR�UR]KUDQm��56������D�SURWRNROX�866��3ÐL
NRPXQLNDFL�SÐHYH]PH�NRPIRUWQm�RYOgGDFm�SDQHO�23�6�IXQNFL�0$67(5D�D�RYOgGDQk
PÂQLµH�SDN�IXQNFL�6/$9(��

.RPIRUWQm�RYOgGDFm�SDQHO�23�6�PØªH�NRPXQLNRYDW�U\FKORVWm�RG�����N%G�GR������N%G�
6RXµDVQÂ�PØªH�NRPXQLNRYDW�Dª�V����PÂQLµL��V�DGUHVDPL���Dª������0ØªH�E®W�SRXªLWR
MDN�SURSRMHQm�3RLQW�7R�3RLQW��QDSÐ��SÐL�SUYQmP�SDUDPHWURYgQm���WDN�NRPXQLNDFH�SR
VEÂUQLFL�

-H�PRªQk�]YROLW�]REUD]RYgQm�LQIRUPDFm�Y�QÂNWHUkP�]�WÂFKWR�MD]\NØ��QÂPHFN\�
DQJOLFN\��¨SDQÂOVN\��IUDQFRX]VN\�µL�LWDOVN\��9®EÂU�MD]\ND�VH�SURYgGm�SÐmVOX¨Q®P
SDUDPHWUHP�RYOgGDQkKR�PÂQLµH��6/$9(��

2EMHGQDFm�´mVOD 9ÁF 2EMHGQDFm�´mVOR

.RPIRUWQm�RYOgGDFm�SDQHO�23�6 �6(�������;;����).�

3URSRMRYDFm�NDEHO�R�GkOFH���P �6;������$%��

3URSRMRYDFm�NDEHO�R�GkOFH���P �6;������$%��

0RQWgªQm�VDGD�QD�YHVWDYEX�SDQHOX�GR�GYHÐm�VNÐmQÂ �6;������$$��
YµHWQÂ�NDEHOX�R�GkOFH���P

8SR]RUQÁQm +RGQRW\�SDUDPHWUØ�PÂQLµØ�RYOgGDQ®FK�NRPIRUWQmP�RYOgGDFmP�SDQHOHP�23�6�VH
QDVWDYm�SRGOH�SÐmVOX¨Qk�GRNXPHQWDFH�N�PÂQLµL��QDSÐ��.RPSHQGLXP��
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WODµmWNR��Y\S�
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GLVSOHM�/&'����ÐgGN\�SR���WL�]QDFmFK

WODµmWNR��YmFH�

WODµmWNR��PkQÂ�

WODµmWNR��3�

QXPHULFNg�NOgYHVQLFH������

WODµmWNR�QD�]PÂQX�]QDPkQND

WODµmWNR��5(6(7���NYLWRYgQm�
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100.0A 380.0V zz

#-300.000Hz
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VWUDQD�SDQHOX�23�6�

��WLSoORYg�]gVXYND�68%�'

VWUDQD�PÂQLµH�

��WLSoORY®�NRQHNWRU�68%�'
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SIEMENS
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2EU����� .RPIRUWQm�RYOgGDFm�SDQHO�23�6

2EU����� .RPIRUWQm�RYOgGDFm�SDQHO�23�6�SÐmPR�SÐLSRMHQ�N�PÂQLµL

8SR]RUQÁQm 3R�REGUªHQm�PÂQLµH�]�WRYgUQ\��SRSÐ��SR�SURYHGHQm�W]Y��WRYgUQmKR�QDVWDYHQm��MH�PRªQk
EH]�GDO¨mFK�RSDWÐHQm�]DµmW�QDVWDYRYDW�SDUDPHWU\�PÂQLµH��SDUDPHWURYgQm��SÐL�SURSRMHQm
PÂQLµH�D�SDQHOX�3RLQW�7R�3RLQW�
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2YOgGDFm�SUYN\ 9]QDP )XQNFH

7ODµmWNR��]DS� *�=DSmQgQm�D�Y\SmQgQm�PÂQLµH��RGEORNRYgQm�QDSgMHQm�PRWRUX���7DWR�IXQNFH
PXVm�E®W�RGEORNRYgQD�SRPRFm�SDUDPHWUØ�

7ODµmWNR��Y\S� *�9\SQXWm�PÂQLµH��GOH�QDVWDYHQm�SÐmVOX¨Q®FK�SDUDPHWUØ�Y\SQXWm�W\SX
�Y\S�����Y\S���QHER��Y\S����

7ODµmWNR��-RJ� *�7LSRYgQm�V�WLSRYDFm�SRªDGRYDQRX�KRGQRWRX�����IXQJXMH�MHQ�YH�VWDYX
SÐLSUDYHQ�N�]DSQXWm����
*�7DWR�IXQNFH�PXVm�E®W�RGEORNRYgQD�SRPRFm�SDUDPHWUØ�

7ODµmWNR *�5HYHU]DFH�VP\VOX�RWgµHQm�WRµLYkKR�HOHNWURPDJQHWLFNkKR�SROH��D�WHG\
�UHYHU]DFH� L�VP\VOX�RWgµHN�PRWRUX���

*�7DWR�IXQNFH�PXVm�E®W�RGEORNRYgQD�SRPRFm�SDUDPHWUØ�

7ODµmWNR��3� *�3ÐHSmQgQm�]�rURYQÂ�µmVHO�SDUDPHWUØ�QD�LQGH[\�D�MHMLFK�KRGQRW\��YH�Y®¨H
MPHQRYDQkP�SRÐDGm���$NWXgOQm�rURYHÊ�MH�LQGLNRYgQD�SRORKRX�NXU]RUX�QD
GLVSOHML�/&'�
*�3RYHO�QDEXGH�rµLQQRVWL�XYROQÂQmP�VWLVNQXWkKR�WODµmWND�

7ODµmWNR��5(6(7� *�2SX¨WÂQm�rURYQÂ�PHQX�
*�3ÐL�DNWLYRYDQk�LQGLNDFL�SRUXFK�]SØVREm�VWLVN�SRWYU]HQm�SRUXFK\
�NYLWRYgQm���7DWR�IXQNFH�PXVm�E®W�RGEORNRYgQD�SRPRFm�SDUDPHWUØ�

� 7ODµmWND��YmFH� *�+RGQRW\�VH�]YÂW¨XMm��UHVS��]PHQ¨XMm��SR�FHORX�GREX�GUªHQm�VWLVNQXWkKR
D��PkQÂ� WODµmWND�

*�.UgWN®�VWLVN�WODµmWND�]SØVREm�]YÂW¨HQm��UHVS��]PHQ¨HQm��KRGQRW\�R�MHGHQ
NURN�
*�'ORXK®�VWLVN�WODµmWND�]SØVREm�U\FKOk�]YÂW¨RYgQm��UHVS��]PHQ¨RYgQm
KRGQRW\�
*�3ÐL�DNWLYQmP�PRWRUSRWHQFLRPHWUX�]SØVREm�]YÂW¨HQm��UHVS��]PHQ¨HQm�
SRªDGRYDQk�KRGQRW\��7DWR�IXQNFH�PXVm�E®W�RGEORNRYgQD�SRPRFm
SDUDPHWUØ�

7ODµmWNR��]PÂQD *�6WLVN�WODµmWND�]SØVREm�]PÂQX�]QDPkQND�
]QDPkQND�

�Dª� 1XPHULFNg *�1XPHULFNg�NOgYHVQLFH�
NOgYHVQLFH���Dª��

8SR]RUQÁQm 9�SÐmSDGÂ�]PÂQ\�KRGQRW\�SDUDPHWUX�]DµQH�E®W�]PÂQD�KRGQRW\�rµLQQg�WHSUYH�SR
VWLVNX�WODµmWND��3��

=PÂQ\�SDUDPHWUØ��NWHUk�VH�SURYgGÂMm�SURVWÐHGQLFWYmP�NRPIRUWQmKR�RYOgGDFmKR�SDQHOX
23�6��VH�SR�SRWYU]HQm�WODµmWNHP�3�XORªm�GR�SDPÂWL�((3520��7DWR�SDPÂÖ�XFKRYgYg
XORªHQg�GDWD�L�SR�RGHSQXWm�PÂQLµH�RG�QDSgMHFm�VmWÂ�
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9ROED�WRYgUQmKR�QDVWDYHQm

6WDUW�WRYgUQmKR�QDVWDYHQm

([LVWXMH�WDNk�LQGLNDFH�SDUDPHWUØ�EH]�MHMLFK�µmVHO��QDSÐ��SÐL�U\FKOkP�SDUDPHWURYgQm
QHER�SÐL�YROEÂ�SHYQkKR�QDVWDYHQm��9�WDNRYkP�SÐmSDGÂ�VH�SDN�SDUDPHWURYgQm�SURYgGm
SRPRFm�GDO¨mFK�VXEPHQX�

8SR]RUQÁQm 1DVWDUWRYDW�SURFHV�5(6(7X�SDUDPHWUØ�QHQm�PRªQk�YH�VWDYX��SURYR]��

��� 1DVWDYRYgQm�KRGQRW�SDUDPHWU×�SURVWÏHGQLFWYmP�IXQNFH�'RZQORDG

1DVWDYRYgQm�KRGQRW .RPIRUWQm�RYOgGDFm�SDQHO�23�6�MH�Y\EDYHQ�SDPÂWm��MHMmª�REVDK�]ØVWDQH�]DFKRYgQ�L�SR
SDUDPHWU× RGSRMHQm�RG�PÂQLµH��7DWR�YODVWQRVW�XPRªÊXMH�VWgOH�XFKRYgYDW�NRPSOHWQm�VDG\
SURVWÏHGQLFWYmP SDUDPHWUØ�PÂQLµH��7HQWR�SDQHO�MH�WHG\�XUµHQ�WDNk�N�DUFKLYDFL�VDG�SDUDPHWUØ��6DG\
IXQNFH�'RZQORDG SDUDPHWUØ�PXVm�E®W�QHMSUYH�]�PÂQLµH�SÐHµWHQ\��UHVS��QDµWHQ\�GR�RYOgGDFmKR�SDQHOX�

7kWR�IXQNFL�VH�ÐmNg�8SUHDG��8ORªHQk�VDG\�SDUDPHWUØ�SDN�PRKRX�E®W�QDµWHQ\�GR�MLQ®FK
PÂQLµØ��'RZQORDG���7RKR�O]H�V�Y®KRGRX�SRXªmW�SÐL�SDUDPHWURYgQm�QgKUDGQmKR�PÂQLHØ
Y�SÐmSDGÂ�VHUYLVX�PÂQLµH�

3ÐL�DNWLYRYgQm�IXQNFH�'RZQORDG�VH�Y\FKg]m�]�WRKR��ªH�VH�PÂQLµ�QDFKg]m�YH�VWDYX�W]Y�
WRYgUQmKR�QDVWDYHQm�SDUDPHWUØ��+RGQRW\�SDUDPHWUØ�VRXYLVHMmFm�V�GHILQLFm�VLORYk�µgVWL
VH�SURWR�QHSÐHQHVRX��YL]�Wkª�RGVWDYHF��3RGUREQk�QDVWDYRYgQm�SDUDPHWUØ��GHILQLFH
VLORYk�µgVWL���



.
RP

SD
NW
Qm
�D
�Y
HV
WD
YQ
k�
SU
RY
HG
HQ
m

'RZQORDG

����������

0$67(5'5,9(6�9&

P
Ê Ì

9HFWRU&RQWURO

0HQ�DXVZDKO

�23��8SUHDG

�23��'RZQORDG

'RZQORDG

����������

0$67(5'5,9(6�9&

P
Ê Ì

'RZQORDG

����������

0$67(5'5,9(6�9&

9HFWRU&RQWURO���

�'RZQORDG

��3[[[

P
Ê Ì

'RZQORDG

����������

0$67(5'5,9(6�9&

P
Ê Ì

'RZQORDG

����������

0$67(5'5,9(6�9&

)HKOHU�

.HQQXQJHQ

XQJOHLFK

P
Ê Ì

9HFWRU&RQWURO���

�'RZQORDG�DEEU�"

�MD

�QHLQ

2 s
Ê Ì

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

=S×VRE\�SDUDPHWURYgQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ���

3ÐmNODG�YROE\�D�DNWLYDFH�IXQNFH
�23��'RZQORDG�

3ÐmNODG�SRWYU]HQm�VDG\�SDUDPHWUØ�SRªDGRYDQkKR�PÂQLµH�D�VWDUW
IXQNFH�'RZQORDG�SDUDPHWUØ�GR�PÂQLµH

3RPRFm�IXQNFH��23��'RZQORDG��MH�PRªQk�]DSVDW�GR�SÐLSRMHQkKR�PÂQLµH�VDGX
SDUDPHWUØ�XORªHQRX�Y�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23�6��)XQNFH��23��'RZQORDG�
VH�]YROm�]�PHQX�SRPRFm�WODµmWHN��YmFH��QHER��PkQÂ��D�SRWYUGm��DNWLYXMH��WODµmWNHP��3��

1\Qm�MH�QXWQk�]YROLW�PH]L�VDGDPL�SDUDPHWUØ�XORªHQ®PL�Y�NRPIRUWQmP�RYOgGDFmP
SDQHOX�23�6�D�WR�RSÂW�SRPRFm�WODµmWHN��YmFH��QHER��PkQÂ���YL]�YªG\�GUXK®�ÐgGHN��
3RWk�VH�YROED�SRWYUGm��DNWLYXMH��WODµmWNHP��3���1\Qm�MH�YLGÂW�R]QDµHQm�RYOgGDQkKR
PÂQLµH��KOHGgQm�VH�RSÂW�SURYgGm�SRPRFm�WODµmWHN��YmFH��QHER��PkQÂ���YL]�RGVWDYHF
�2]QDµHQm�RYOgGDQkKR�PÂQLµH����6WLVNHP�WODµmWND��3��VH�RGVWDUWXMH�YODVWQm�IXQNFH
'RZQORDG�SDUDPHWUØ�GR�PÂQLµH��%ÂKHP�SURYgGÂQm�IXQNFH�VH�QD�GLVSOHML�LQGLNXMH
SUgYÂ�]DSLVRYDQ®��SÐHQg¨HQ®��SDUDPHWU�

3RPRFm�WODµmWND��5(6(7��MH�PRªQk�SURFHV�Y�NDªGkP�RNDPªLNX�SÐHUX¨LW��3RGDÐm�OL�VH
rVSÂ¨QÂ�SÐHQkVW�IXQNFm�'RZQORDG�Y¨HFKQ\�SDUDPHWU\�GR�PÂQLµH��REMHYm�VH�KOg¨HQm
�'RZQORDG�2.��D�SÐHVNRµm�VH�N�]gNODGQmPX�PHQX�

1HVRXKODVm�OL�VRIWZDURYg�YHU]H�VDG\�GDW�SDUDPHWUØ��NWHUk�E\O\�Y\EUgQ\�SUR�SÐHQRV�
V�YHU]m�VRIWZDUH�SUgYÂ�RYOgGDQkKR�PÂQLµH��REMHYm�VH�QD�GREX�FFD���V�SRUXFKRYk
KOg¨HQm��6RXµDVQÂ�VH�REMHYm�RWg]ND��]GD�Pg�E®W�GRZQORDG�SDUDPHWUØ�SÐHUX¨HQ�

-D� 'RZQORDG�SDUDPHWUØ�GR�PÂQLµH�EXGH�SÐHUX¨HQ�
1HLQ� 'RZQORDG�SDUDPHWUØ�GR�PÂQLµH�EXGH�SURYHGHQ�
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� 3DUDPHWURYgQm

3RGUREQk &HO®�SURFHV�SDUDPHWURYgQm��QDVWDYRYgQm�SDUDPHWUØ��MH�PRªQk�UR]GÂOLW�GR
SDUDPHWURYgQm QgVOHGXMmFmFK�]gNODGQmFK�NURNØ�

�� GHILQLFH�VLORYk�µgVWL��3���� ���

�� GHILQLFH�MHGQRWHN��3���� ���

�� GHILQLFH�SRKRQX��3���� ���

�� SÐL]SØVREHQm�IXQNFm

1HQm�SUDYGRX��ªH�E\�VH�Y�NDªGkP�SÐmSDGÂ�PXVHO\�GHWDLOQÂ�SURFKg]HW�Y¨HFKQ\�Y®¨H
MPHQRYDQk�NURN\��3ÐL�GRGUªHQm�XUµLW®FK�SRGPmQHN�MH�PRªQk�Y®¨H�MPHQRYDQk�NURN\
VKUQRXW�D�YODVWQm�SDUDPHWURYgQm�]NUgWLW�SRXªLWmP�U\FKOkKR�SRVWXSX��9�]gVDGÂ
SÐLFKg]HMm�Y�rYDKX�QgVOHGXMmFm�U\FKOk�SRVWXS\�

5\FKOk�SDUDPHWURYgQm �� SDUDPHWURYgQm�V�QDVWDYHQmP�SDUDPHWUØ�XªLYDWHOHP��SHYQk�QDVWDYHQm��SRSÐ�
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SDUDPHWURYgQm�

$NWLYDFm�SHYQkKR�QDVWDYHQm��3���� ����MH�PRªQk�SDUDPHWU\�PÂQLµH�QDVWDYLW�]SÂW�QD
Y®FKR]m�KRGQRW\�
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��� 5(6(7�SDUDPHWU×�QD�W]Y��WRYgUQm�QDVWDYHQm

7RYgUQm�QDVWDYHQm�PÂQLµH�MH�GHILQRYDQ®�Y®FKR]m�VWDY�KRGQRW�Y¨HFK�SDUDPHWUØ
PÂQLµH��9�WRPWR�VWDYX�RSRX¨Wm�PÂQLµ�WRYgUQX�

5(6(7HP�SDUDPHWUØ�MH�PRªQk�WRKRWR�VWDYX�NG\NROLY�GRFmOLW�D�WmP�]UX¨LW�Y¨HFKQ\
]PÂQ\�KRGQRW�SDUDPHWUØ��NWHUk�E\O\�SURYHGHQ\�RG�H[SHGLFH�PÂQLµH�

3DUDPHWU\�VORXªmFm�N�GHILQLFL�VLORYk�µgVWL��N�RGEORNRYgQm�WHFKQRORJLFN®FK�YROLWHOQ®FK
UR]¨mÐHQm��µmWDµ�SURYR]QmFK�KRGLQ�D�SDPÂÖ�SRUXFK�VH�WmPWR�rNRQHP��DNWLYDFm�WRYgUQmKR
QDVWDYHQm��QH]PÂQm�

3DUDPHWU\��MHMLFKª�KRGQRW\�VH�QH]PÁQm�SURYHGHQmP�WRYgUQmKR�QDVWDYHQm

³mVOR�SDUDPHWUX 1g]HY�SDUDPHWUX

3��� 2EMHGQDFm�µmVOR�PÂQLµH��6(��
�%HVW��1U���6(�����

3��� 3URXG�PÂQLµH�
�8PU�6WURP�Q��

3��� 9®NRQ�PÂQLµH�
�8PU�/HLVWXQJ�Q��

3��� 9®EÂU�SRªDGRYDQkKR�WRYgUQmKR�QDVWDYHQm
�$XVZ�:HUNHLQVW��

8SR]RUQÁQm 7RYgUQm�QDVWDYHQm�SDUDPHWUØ��NWHUk�]gYLVm�QD�YHOLNRVWL�PÂQLµH��UHVS��PRWRUX��MH
Y�EORNRY®FK�VFKkPDWHFK�R]QDµRYgQR�YOQRYNRX�������
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2GEORNRYgQm�SDUDPHWU×
�� -H�GRYROHQR�PÂQLW�KRGQRW\�SDUDPHWUØ�SURVWÐHGQLFWYmP�MHGQRGXFKkKR

RYOgGDFmKR�SDQHOX�308�QHER�SURVWÐHGQLFWYmP�VkULRYkKR�UR]KUDQm�667�
�NRPIRUWQm�RYOgGDFm�SDQHO�23�6�D�RVREQm�SRµmWDµ��

�

3���� �� 9EÁU�PHQX��3HYQk�QDVWDYHQm�

�

3���� �"

9EÁU�SRªDGRYDQkKR�WRYgUQmKR�QDVWDYHQm
�� VWDQGDUGQm
�� VWDQGDUGQm�V�NRPIRUWQmP�RYOgGDFmP�SDQHOHP�23�6
�� PÂQLµ�YH�VNÐmÊRYkP�SURYHGHQm�V�NRPIRUWQmP�SDQHOHP�23�6�QHER

VYRUNRYQLFRYg�OL¨WD��%,&2��
�� PÂQLµ�YH�VNÐmÊRYkP�SURYHGHQm�V�MHGQRGXFK®P�SDQHOHP�308�QHER

VYRUNRYQLFRYg�OL¨WD��%,&2��
�� PÂQLµ�YH�VNÐmÊRYkP�SURYHGHQm�VH�VYRUNRYQLFRYRX�OL̈ WRX�1$085��6&,�
8SR]RUQÂQm� 7HQWR�SDUDPHWU�E\O�Y�WRYgUQÂ�QDVWDYHQ�D�MHKR�KRGQRWD�VPm�E®W

PÂQÂQD�MHQ�YH�Y®MLPHµQ®FK�SÐmSDGHFK�

�

3���� �� �� 5(6(7�SDUDPHWUØ
6WDUW�IXQNFH�5(6(7�SDUDPHWU×

�� ªgGQg�]PÂQD�KRGQRW�SDUDPHWUØ

�

0ÁQL´�SURYHGH�5(6(7
SDUDPHWU×�D�VRX´DVQÁ

RSXVWm��SHYQk
QDVWDYHQm��
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�L���� �L���� �L���� �L���� �L���� �L���� �L���� �L���� �L���� �L����

3��� =GURM�KODYQm�SRªDGRYDQk
KRGQRW\��4�+DXSWVROOZHUW� ..��� ..��� ..��� ..��� ..��� ..��� ..��� ..��� ..��� ..����

3��� =GURM�SRYHOX��]DS�Y\S��
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3��� =GURM�µ����SRYHOX��Y\S��
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3��� =GURM�µ����SRYHOX��Y\S��
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3��� =GURM�µ����SRYHOX��NYLWRYgQm�
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3��� =GURM�µ����SRYHOX��NYLWRYgQm�
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3��� =GURM�SRYHOX��WLSRYgQm��ELW���
�4�7LSSHQ�%LW��� %���� %���� %���� %���� %���� %���� %���� %���� %���� %����

3��� =GURM�SRYHOX��VP\VO�RWgµHQm
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HOHNWURPDJQHWLFNkKR�SROH %���� %���� %���� %���� %���� %���� %���� %���� %���� %����
GROHYD���4�QHJDWLYH�'5�
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3��� =GURM�ÐmGLFmKR�VLJQgOX
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3��� =GURM�ÐmGLFmKR�VLJQgOX
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3��� =GURM�ÐmGLFmKR�VLJQgOX
ELQgUQmKR�Y®VWXSX�� %���� %���� %���� %���� %���� %���� %���� %���� %���� %����
�4�'LJLWDODXVJ���

3��� =GURM�ÐmGLFmKR�VLJQgOX
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3����� 6NXWHµQg�KRGQRWD���QD
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3����� =GURM�YHOLµLQ\�QD�ELQgUQmP
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3����� =GURM�YHOLµLQ\�QD�ELQgUQmP
Y®VWXSX����6&,� %���� %���� %���� %���� %���� %���� %���� %���� %���� %����
�4�6&,�'LJ$XVJDQJ���

3����� =GURM�YHOLµLQ\�QD�ELQgUQmP
Y®VWXSX����6&,� %���� %���� %���� %���� %���� %���� %���� %���� %���� %����
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3����� =GURM�YHOLµLQ\�QD�ELQgUQmP
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�4�6&,�'LJ$XVJDQJ���
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..[[[[ GYRMLW®�NRQHNWRU YROQÂ�SÐHSRMRYDWHOQ®���ELWRY®�VLJQgO
����������+� ������
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��� 5\FKOk�SDUDPHWURYgQm

1gVOHGXMmFm�SRVWXS�MH�SRXªLWHOQ®�WHKG\��NG\ª�MVRX�H[DNWQÂ�]QgP\�SRGPmQN\�SRXªLWm
IUHNYHQµQmKR�PÂQLµH�D�QHY\ªDGXMm�VH�ªgGQk�UR]VgKOk�WHVW\�D�QDVWDYRYgQm�KRGQRW
SDUDPHWUØ��7\SLFN®P�SÐNODGHP�MH�YHVWDYÂQm�IUHNYHQµQmKR�PÂQLµH�GR�SUDFRYQmKR
VWURMH�QHER�Y®PÂQD�PÂQLµH�

����� 3DUDPHWURYgQm�V�W]Y��XªLYDWHOVN®P�QDVWDYHQmP

3ÐL�YROEÂ��SDUDPHWURYgQm�V�W]Y��XªLYDWHOVN®P�QDVWDYHQmP��VH�KRGQRW\�SDUDPHWUØ
QDVWDYm�QD�KRGQRW\�MLª�XORªHQk�Y�SDPÂWL�GDW�PÂQLµH��7DNRY®P�]SØVREHP�MH�PRªQk
Y®¨H�XYHGHQRX�YROERX�D�QgVOHGQRX�]PÂQRX�KRGQRW�QÂNROLND�PgOR�SDUDPHWUØ�U\FKOH
QDVWDYLW�NRPSOHWQm�VDGX�SDUDPHWUØ�PÂQLµH�

7]Y��XªLYDWHOVNk�QDVWDYHQm�QHQm�REVDªHQR�Y�]gNODGQmP�Y\EDYHQm�PÂQLµH��ILUPZDUH��
DOH�MH�PRªQk�VL�KR�SR�GRKRGÂ�V�PmVWQm�SRERµNRX�ILUP\�6LHPHQV�REMHGQDW�

8SR]RUQÁQm 0gWH�OL�]gMHP�R�Y\KRWRYHQm�D�LPSOHPHQWDFL�W]Y��XªLYDWHOVNkKR�QDVWDYHQm��NWHUk�EXGH
�VWÐLªHQR��QD�YD¨m�NRQNUkWQm�DSOLNDFL��VSRMWH�VH�V�PmVWQm�SRERµNRX�ILUP\�6LHPHQV�
VXEGLYL]H�$	'�'6�

3ÏHQRV�KRGQRW�SDUDPHWU×�]�U×]QFK�]GURM×�GR�PÁQL´H

3���� �� 9ROED�PHQX��SHYQk�QDVWDYHQm�

�

3���� �"

9ROED�SRªDGRYDQkKR�WRYgUQmKR�QDVWDYHQm
��Dª��� WRYgUQm�QDVWDYHQm
�� XªLYDWHOVNk�QDVWDYHQm����Q\Qm�MDNR�3���� ���
�� XªLYDWHOVNk�QDVWDYHQm����Q\Qm�MDNR�3���� ���
��
��� Y®WDK\�D�MHÐgE\

�

3���� �� �� 5(6(7�KRGQRW�SDUDPHWUØ
6WDUW�5(6(7X�KRGQRW�SDUDPHWU×

�� ªgGQg�]PÂQD�KRGQRW\�SDUDPHWUØ

�

0ÁQL´�SURYHGH�5(6(7
KRGQRW�SDUDPHWU×
D�VRX´DVQÁ�RSXVWm
�SHYQk�QDVWDYHQm�
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6LHPHQV�$*���%$��������������%% ���

����� 3DUDPHWURYgQm�V�Y\XªLWmP�QDKUgQm�XORªHQ®FK�KRGQRW��GRZQORDG��3���� ���

'RZQORDG 3ÐL�SDUDPHWURYgQm�V�Y\XªLWmP�QDKUgQm�XORªHQ®FK�KRGQRW��GRZQORDG��3���� ����VH�GDWD
�KRGQRW\�SDUDPHWUØ��XORªHQg�Y�SÐmVWURML��REHFQÂ��0$67(5�SÐHQHVRX�SR�VkULRYk�OLQFH
GR�PÂQLµH��NGH�SRWÐHEXMHPH�QDVWDYLW�KRGQRW\�SDUDPHWUØ��-DNR�SÐmVWURM�0$67(5
PØªH�VORXªLW�

w NRPIRUWQm�RYOgGDFm�SDQHO�23�6
w RVREQm�SRµmWDµ�V�SURJUDPHP�6,029,6
w DXWRPDWL]DµQm�SURVWÐHGHN��QDSÐ��6,0$7,&�

-DNR�VkULRYk�UR]KUDQm�O]H�X�PÂQLµØ�0$67(5'5,9(6��YH�VWDQGDUGQmP�SURYHGHQm�
Y\XªmW�UR]KUDQm�667��QHER�667��SURWRNRO�866��QHER�RSWLRQ�&%3��MHGQRWND
352),%86��

3URVWÐHGQLFWYmP�IXQNFH�GRZQORDG�MH�WHG\�PRªQk�QDVWDYLW�Y¨HFKQ\�PRGLILNRYDWHOQk
SDUDPHWU\�QD�QRYk�KRGQRW\�

'RZQORDG .RPIRUWQm�RYOgGDFm�SDQHO�23�6�XPRªÊXMH�QDµmVW�]�PÂQLµH�FHORX�VDGX�SDUDPHWUØ�D�WX
SURVWÏHGQLFWYmP XORªLW��XSUHDG���7DWR�VDGD�SDUDPHWUØ�SDN�PØªH�E®W�SÐHQHVHQD�GR�MLQkKR�PÂQLµH
NRPIRUWQmKR �GRZQORDG���7RKRWR�O]H�V�Y®KRGRX�SRXªmW�SÐL�SDUDPHWURYgQm�QgKUDGQmKR�PÂQLµH
RYOgGDFmKR�SDQHOX Y�SÐmSDGÂ�VHUYLVX�
23�6

3ÐL�GRZQORDGX�SURVWÐHGQLFWYmP�NRPIRUWQmKR�RYOgGDFmKR�SDQHOX�23�6�VH�Y\FKg]m
]�WRKR��ªH�VH�PÂQLµH�QDFKg]HMm�Y��WRYgUQmP�QDVWDYHQm���3DUDPHWU\�GHILQXMmFm�VLORYRX
µgVW�PÂQLµH�VH�QHSÐHQg¨HMm��YL]�Wkª�RGVWDYHF��3RGUREQk�SDUDPHWURYgQm��GHILQLFH
VLORYk�µgVWL���

3ÏL�'2:1/2$'X�VH�QHSÏHSm¨m�KRGQRW\�QgVOHGXMmFmFK�SDUDPHWU×�
³mVOR�SDUDPHWUX 1g]HY�SDUDPHWUX
3��� 9®EÂU�PHQX��0HQsDXVZDKO�
3��� 2EMHGQDFm�µmVOR�PÂQLµH��%HVW�1U��6(���
3��� -PHQRYLW®�SURXG�PÂQLµH��8PU�6WURP�Q��
3��� -PHQRYLW®�Y®NRQ�PÂQLµH��8PU�/HLVWXQJ�Q��

.RPIRUWQm�RYOgGDFm�SDQHO�23�6�XNOgGg�D�WDNk�SÐHQg¨m�SDUDPHWU\�VORXªmFm�NH
NRQILJXUDFL�SURWRNROX�866��3����Dª�3������9�]gYLVORVWL�QD�QDVWDYHQm�SDUDPHWUØ
�3����Dª�3�����PÂQLµH��]H�NWHUkKR�E\OD�VDGD�SDUDPHWUØ�QDµWHQD�SRPRFm�IXQNFH
8SUHDG��MH�SR�GRNRQµHQm�SÐHQRVX�VDG\�GDW�GR�MLQkKR�PÂQLµH��GRZQORDG��PRªQk
SÐHUX¨LW�NRPXQLNDFL�PH]L�NRPIRUWQmP�RYOgGDFmP�SDQHOHP�23�6�D�PÂQLµHP��3RWk
Y�SÐmSDGÂ��ªH�MH�SRWÐHED�REQRYLW�]QRYX�NRPXQLNDFL�PH]L�PÂQLµHP�D�SDQHOHP�23�6�
VH�PXVm�QD�NUgWNRX�GREX�SÐHUX¨LW�VSRMHQm��Y\WgKQRXW�D�]DVXQRXW��NRQHNWRU��.RPIRUWQm
RYOgGDFm�SDQHO�23�6�VH�QRYÂ�]LQLFLDOL]XMH�D�QD�]gNODGÂ�VYkKR�DOJRULWPX�VH�QDVWDYm�QD
]PÂQÂQk�KRGQRW\�

'RZQORDG 2VREQm�SRµmWDµ�VSROX�V�SURJUDPHP�6,029,6�XPRªÊXMm�QDµmVW�]�PÂQLµH�FHORX�VDGX
SURVWÏHGQLFWYmP SDUDPHWUØ�D�WX�XORªLW��XSUHDG��QD�GLVNHWX�QHER�QD�SHYQ®�GLVN��7DWR�VDGD�SDUDPHWUØ
SURJUDPX�6,029,6 SDN�PØªH�E®W�SÐHQHVHQD�GR�MLQkKR�PÂQLµH��GRZQORDG���1DYmF�MH�PRªQk�VDGX�GDW

H[WHUQÂ��D�RII�OLQH��HGLWRYDW�D�WDN�VL��Y\URELW��QRYRX��XªLYDWHOVNRX�VDGX��SDUDPHWUØ�
7DNRY®�VRXERU�QHPXVm�REVDKRYDW�NRPSOHWQm�VDGX�GDW��DOH�PØªH�VH�RPH]LW�MHQ�QD
SDUDPHWU\�SRWÐHEQk�SUR�NRQNUkWQm�DSOLNDFL�
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8SR]RUQÁQm �VSÂ¨Qk�SURYHGHQm�IXQNFH�'RZQORDG�D�WmP�QDVWDYHQm�SDUDPHWUØ�PÂQLµH�MH�]DML¨WÂQR
MHQ�WHKG\��QDFKg]m�OL�VH�PÂQLµ�EÂKHP�SÐHQRVX�GDW�YH�VWDYX��GRZQORDG���3ÐHFKRG�GR
WRKRWR�VWDYX�VH�SURYHGH�YROERX�PHQX��GRZQORDG��SURVWÐHGQLFWYmP�SDUDPHWUX�3�����

3R�DNWLYDFL�IXQNFH�'RZQORDG�SURVWÐHGQLFWYmP�SURJUDPX�6,029,6�QHER�NRPIRUWQmKR
RYOgGDFmKR�SDQHOX�23�6�VH�KRGQRWD�SDUDPHWUX�3����DXWRPDWLFN\�QDVWDYm�QD�����

3R�HYHQWXgOQm�Y®PÂQÂ�FHQWUgOQm�ÐmGLFm�MHGQRWN\�&89&�MH�SÐHG�SURYHGHQmP�IXQNFH
'RZQORDG�QXWQk�QDVWDYLW�KRGQRW\�SDUDPHWUØ�GHILQXMmFmFK�VLORYRX�µgVW��9L]�Wkª�Y®¨H�

,�NG\ª�EXGRX�SURVWÐHGQLFWYmP�IXQNFH�'RZQORDG�SÐHQg¨HQ\�MHQ�QÂNWHUk�SDUDPHWU\�
PXVm�VH�Y�NDªGkP�SÐmSDGÂ�SÐHQkVW�SDUDPHWU\�XYHGHQk�Y�WDEXOFH�QmªH��QHERÖ�KRGQRW\
WÂFKWR�SDUDPHWUØ�VH�Y\SRµmWgYDMm�]�MLQ®FK�SÐL�QDVWDYRYgQm�SRKRQX�D�SÐL�GRZQORDGX�VH
WHQWR�Y®SRµHW�QHSURYHGH�

3DUDPHWU\��NWHUk�MH�QXWQk�QDVWDYLW�SÏHG��´gVWH´QP��GRZQORDGHP

³mVOR�SDUDPHWUX 1g]HY�SDUDPHWUX

3��� 3RµHW�SoOSgUØ�PRWRUX��3ROSDDU]DKO�

3��� 9]WDªQg�IUHNYHQFH��%H]XJVIUHTXHQ]�� �3����[�3��������

3��� 9]WDªQk�RWgµN\��%H]XJVGUHK]DKO�� �3����[�3��������

-H�OL�SÐL�GRZQORDGX�QDVWDYHQR�3���� ����SURYHGH�VH�SR�GRZQORDGX�DXWRPDWLFNk
SDUDPHWURYgQm��Y�]gYLVORVWL�QD�QDVWDYHQm�SDUDPHWUX�3������3ÐL�DXWRPDWLFNkP
SDUDPHWURYgQm�VH�UHJXOgWRU�QDVWDYm�Y�]gYLVORVWL�QD�QDVWDYHQ®FK�¨WmWNRY®FK�KRGQRWgFK
PRWRUX��¨WmWNRYk�KRGQRW\�PRWRUX�VH�QDVWDYXMm�MDNR�REVDK�QÂNROLND�SDUDPHWUØ�PÂQLµH��

-VRX�OL�SÐL�GRZQORDGX�QDVWDYHQ\�QÂNWHUk�]�QmªH�XYHGHQ®FK�SDUDPHWUØ��QHEXGRX
KRGQRW\�WÂFKWR�SDUDPHWUØ�SÐL�DXWRPDWLFNkP�SDUDPHWURYgQm�PRGLILNRYgQ\�

3�����3�����3�����3�����3�����3�����3�����3�����3�����3�����3�����3�����3����
3�����3�����3�����3�����3�����3�����3�����3���
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����� 3DUDPHWURYgQm�V�PRGXO\��U\FKOk�SDUDPHWURYgQm��3���� ���

9�PÂQLµL�MVRX�MLª�SÐHGGHILQRYgQ\�UØ]Qk�PRGXO\��GÂOHQk�GOH�IXQNFm��V�SDUDPHWU\��7\WR
PRGXO\�V�SDUDPHWU\�O]H�UØ]QÂ�VSRMRYDW�D�WDN�MH�PRªQk�PÂQLµ�SÐL]SØVRELW�NRQNUkWQm
DSOLNDFL�MHQ�Y�QÂNROLND�PgOR�NURFmFK��'HWDLOQm�]QDORVWL�WÂFKWR�PRGXOØ�D�FHOk�VDG\
SDUDPHWUØ�QHMVRX�Y�WDNRYkP�SÐmSDGÂ�QXWQk�

0RGXO\�V�SDUDPHWU\�H[LVWXMm�SUR�QgVOHGXMmFm�VNXSLQ\�IXQNFm�

�� SDUDPHWU\�PRWRUX��]DGgQm�¨WmWNRY®FK�rGDMØ�V�DXWRPDWLFN®P�QDVWDYHQmP
SDUDPHWUØ�Ðm]HQm�D�UHJXODFH�

�� PoG�Ðm]HQm�D�UHJXODFH

�� ]GURMH�SRYHOØ�D�SRªDGRYDQ®FK�KRGQRW

3DUDPHWURYgQm�VH�SDN�SURYgGm�WDN��ªH�VH�]�NDªGk�VNXSLQ\�]YROm�MHGHQ�PRGXO�D�SRWk�VH
RGVWDUWXMH�W]Y��U\FKOk�SDUDPHWURYgQm��9�]gYLVORVWL�QD�YROEÂ�XªLYDWHOH�VH�SDN�QDVWDYXMm
SDUDPHWU\�SÐmVOX¨Qk�D�SRWÐHEQk�]YROHQk�IXQNFL��3DUDPHWU\�SRWÐHEQk�QD�MHPQk
GRVWDYHQm�UHJXODµQm�VP\µN\�D�ÐmGLFm�IXQNFH��Y¨HFKQ\�SDUDPHWU\�]�SÐmVOX¨QkKR
EORNRYkKR�VFKkPDWX��VH�DXWRPDWLFN\�SÐHQHVRX�GR�XªLYDWHOVNkKR�PHQX��3���� ����

8SR]RUQÁQm 3DUDPHWURYgQm�V�PRGXO\�VH�SURYgGm�Y®KUDGQÂ�SUR�VDGX���ELQHNWRUØ�%,&2�D�SUR�VDGX
GDW�PRWRUX�D�IXQNFm���

5\FKOk�SDUDPHWURYgQm�VH�SURYgGm�YH�VWDYX�PÂQLµH��GRZQORDG��

0RGXO\�EORNRYFK 1D�Y®YRMRY®FK�GLDJUDPHFK�MVRX�]Qg]RUQÂQ\�IXQNµQm�PRGXO\��NWHUk�MVRX�VORªHQ\
VFKkPDW ]�PRGXOØ�SDUDPHWUØ��1D�SUYQmFK�VWUDQgFK�VH�QDFKg]HMm�

w�SRªDGRYDQk�KRGQRW\�D�]GURMH�SRYHOØ
w�DQDORJRYk�Y®VWXS\�D�LQGLNDµQm�SDUDPHWU\�
w�]SØVRE\�Ðm]HQm�D�UHJXODFH

=�WÂFKWR�GmOµmFK�EORNRY®FK�VFKkPDW�MH�SDN�PRªQk�VHVWDYLW�NRPSOHWQm�EORNRYk�VFKkPD
FHOk�UHJXODµQm�VWUXNWXU\��NWHUg�RGSRYmGg�]YROHQk�NRPELQDFL�]GURMØ�SRªDGRYDQ®FK
KRGQRW��SRYHOØ��PoGX�Ðm]HQm�D�UHJXODFH�DWG��7DN�O]H�]mVNDW�SÐHGVWDYX�R�IXQNFmFK
QDVWDYHQ®FK�Y�PÂQLµL�D�R�UR]PmVWÂQm�YVWXSØ�D�Y®VWXSØ�

0RQLWRURYDFm�D�]REUD]RYDFm��LQGLNDµQm��SDUDPHWU\�]Qg]RUQÂQk�Y�EORNRY®FK
VFKkPDWHFK�VH�DXWRPDWLFN\�SÐHYH]PRX�GR�XªLYDWHOVNkKR�PHQX��NGH�PRKRX�E®W�µWHQ\
QHER�PÂQÂQ\�

´mVOD�SDUDPHWUØ��NWHUk�MVRX�REVDªHQ\�Y�XªLYDWHOVNkP�PHQX��MVRX�REVDKHP�SDUDPHWUX
3����

9�EORNRY®FK�VFKkPDWHFK�XYHGHQ®FK�Y�WRPWR��1gYRGX�N�REVOX]H�D�rGUªEÂ��MVRX
Y�KUDQDW®FK�]gYRUNgFK�XYHGHQD�µmVOD�SRGUREQ®FK�EORNRY®FK�VFKkPDW�]�NRPSHQGLD�
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���� 6LHPHQV�$*���%$��������������%%

3���� �� 9EÁU�PHQX��U\FKOk�SDUDPHWURYgQm�

�

3���� �"

-PHQRYLWk�QDSgMHFm�QDSÁWm�>9@
IUHNYHQµQm�PÂQLµH� HIHNWLYQm�KRGQRWD�VmÖRYkKR�QDSÂWm
VWÐmGDµH� YVWXSQm�VWHMQRVPÂUQk�QDSÂWm��QDSÂWm

Y�PH]LREYRGX�
6SUgYQk�]DGgQm�KRGQRW\�WRKRWR�SDUDPHWUX�MH�GØOHªLWk�QDSÐ��SUR
VSUgYQk�QDVWDYHQm�UHJXODFH�RPH]HQm�QDSÂWm��8 ���3���� ����G�PD[

�

3���� �" ��� PRWRU�RGSRYmGDMmFm�QRUPÂ�,(&
7\S�PRWRUX��

��� PRWRU�RGSRYmGDMmFm�DPHULFNk�QRUPÂ�1(0$

��� ���

3���� �" w 3ÐL�Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I��3���� ����������VH�Y�SDUDPHWUX

0oG�Ïm]HQm�D�UHJXODFH��OLVW�U��Dª�U��
�� Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I��UHJXODFH�RWgµHN�V�LPSXOVQmP

µLGOHP�RWgµHN��3���� ����
�� Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I
�� Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I��DSOLNDFH�Y�WH[WLOQmP�SUØP\VOX�
�� YHNWRURYk�Ðm]HQm�EH]�µLGOD�RWgµHN��UHJXODFH�I�
�� YHNWRURYk�Ðm]HQm�V�µLGOHP�RWgµHN��UHJXODFH�Q���UHJXODFH

RWgµHN�V�LPSXOVQmP�µLGOHP�RWgµHN��3���� ����
�� YHNWRURYk�Ðm]HQm�V�µLGOHP�RWgµHN��UHJXODFH�0���UHJXODFH

PRPHQWX�V�LPSXOVQmP�µLGOHP�RWgµHN��3���� ����

3����QDVWDYm�OLQHgUQm�FKDUDNWHULVWLND��MHVWOLªH�3���� ����SDN�MH
FKDUDNWHULVWLND�NYDGUDWLFNg���

w 3RµHW�LPSXOVØ�µLGOD�RWgµHN�QD�MHGQX�RWgµHN�VH�QDVWDYXMH�MDNR
REVDK�SDUDPHWUX�3�����3���� �������

1DVWDYLW�QgVOHGXMmFm�SDUDPHWU\��SDUDPHWU\�PRWRUX��MH�QXWQk��OL¨m�OL
VH�Y®NRQ�PRWRUX��QHER�MLQk�¨WmWNRYk�KRGQRW\��RG�Y®NRQX�PÂQLµH�
QHER�E\OR�OL�]YROHQR�YHNWRURYk�Ðm]HQm��3���� �����������SRSÐ��E\OR�OL
]YROHQR�Ðm]HQm�VH�]SÂWQRX�YD]ERX��3���� �����8�PRWRUØ�VH
MPHQRYLW®P�Y®NRQHP�QDG�����N:�E\�VH�PÂOR�SRXªmYDW�YHNWRURYk
Ðm]HQm�

� �

3���� �" -PHQRYLWk�QDSgMHFm�QDSÁWm�PRWRUX�>9@
YL]�W\SRY®�¨WmWHN�PRWRUX

�

3���� �" YL]�W\SRY®�¨WmWHN�PRWRUX��X�VNXSLQRY®FK�SRKRQØ�SDN�VRXµHW�Y¨HFK
-PHQRYLW�SURXG�PRWRUX�>$@

MPHQRYLW®FK�SURXGØ�PRWRUØ

� �

3���� �" 3���� �"

PRWRU�GOH�,(&� PRWRU�GOH�1(0$�
&RVQ -PHQRYLW�YNRQ�>NRÉVNk�VmO\@�

X�VNXSLQRY®FK�SRKRQØ�SDN�VRXµHW�Y¨HFK
MPHQRYLW®FK�Y®NRQØ

� �

3���� �" �´LQQRVW�>�@��YL]�W\SRY®�¨WmWHN�PRWRUX
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� �

3���� �" -PHQRYLWg�KRGQRWD�IUHNYHQFH�QDSgMHFmKR�QDSÁWm�PRWRUX�>+]@�
YL]�W\SRY®�¨WmWHN�PRWRUX

�

3���� �" -PHQRYLWg�KRGQRWD�RWg´HN�PRWRUX�>PLQ @��YL]�W\SRY®�¨WmWHN��

PRWRUX

�

3���� �" 3R´HW�SoOSgU×�PRWRUX�>�@��VSRµmWg�VH�DXWRPDWLFN\

�

3���� �"

-HQ�X�YHNWRURYkKR�Ïm]HQm
7HFKQRORJLFNk�RNUDMRYk�SRGPmQN\
�� VWDQGDUGQm�SRKRQ\��SÐHGQDVWDYHQR�
�� NUXW��YØOH�Y�SÐHYRGRYFH
�� SRKRQ\�V�YHON®P�]U\FKOHQmP
�� Ug]\�]gWÂªH
�� KODGNRVW�FKRGX
�� RSWLPDOL]DFH�rµLQQRVWL
�� WÂªN®�UR]EÂK
9L]�RGVWDYHF��2SWLPDOL]DFH�SRKRQX�

�

3RªDGXMH�VH�WHSHOQg�RFKUDQD
PRWRUX"

3RªDGXMH�VH�Y�]DÏm]HQm�WHSHOQg�RFKUDQD�PRWRUX�GOH�QRUHP�8/"
7HSORWD�PRWRUX�VH�SRµmWg�]�SURXGX�PRWRUX��PXVm�VH�DOH
SÐHGQDVWDYLW��RFKUDQD�SURWL�SÐHWmªHQm�PRWRUX�GOH�QRUP\�8/���

�QH �DQR

� 3���� �" �� YODVWQm�FKOD]HQm
7\S�FKOD]HQm�PRWRUX

�� FL]m�FKOD]HQm

� �

3���� �� 3���� �"

7HSHOQg�NRQVWDQWD�PRWRUX�>V@
+RGQRW\�WHSHOQk�NRQVWDQW\�PRWRUX�>V@�MH�PRªQk�]MLVWLW�Y�WDEXOFH�QD
QgVOHGXMmFm�VWUgQFH��+RGQRWD�PD[LPgOQm�]gWÂªH�PRWRUX��3�������VH
QDVWDYm�QD������

� �

3���� �" �� PRWRUSRWHQFLRPHWU�D�ELQgUQm�YVWXS\�QD�VYRUNRYQLFRYk�OL¨WÂ

9EÁU�]GURM×�SRªDGRYDQk�KRGQRW\�D�SRYHO×��OLVW\�V��Dª�V���V��
�� MHGQRGXFK®�RYOgGDFm�SDQHO�308���PRWRUSRWHQFLRPHWU
�� DQDORJRYk�D�ELQgUQm�YVWXS\�QD�VYRUNRYQLFRYk�OL¨WÂ
�� SHYQk�SRªDGRYDQk�KRGQRW\�D�ELQgUQm�YVWXS\�QD

VYRUNRYQLFRYk�OL¨WÂ

�� SURWRNRO�866
�� 6,02/,1.��6/%����RSWLRQ
�� 352),%86��&%3����RSWLRQ
�� NRPIRUWQm�RYOgGDFm�SDQHO�23�6�D�SHYQk�SRªDGRYDQk�KRGQRW\

SURVWÐHGQLFWYmP�UR]KUDQm�667���;�����308�

���������� ���� � ���������

� 3������ � ���������� $GUHVD�866

� � � �

� � 3��� � $GUHVD�PRGXOX��6,02/,1.�
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� ���������� �
3���� $GUHVD��352),%86�
��

� � � �

3���� �� �� SUREÂKQH�]PÂQD�KRGQRW�SDUDPHWUØ�Y�]gYLVORVWL�QD�NRPELQDFL

6WDUW�U\FKOkKR�SDUDPHWURYgQm
�� ªgGQg�]PÂQD

PRGXOØ�SDUDPHWUØ��DXWRPDWLFNk�WRYgUQm�QDVWDYHQm�RGSRYmGg
3���� ���

�

3���� �� =SÁW�N�XªLYDWHOVNkPX�PHQX
.RQHF�U\FKOkKR�SDUDPHWURYgQm
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3����0RW�7PS��7� 7HSHOQg�NRQVWDQWD�PRWRUX��3����

8SR]RUQÁQm 9®SRµHW�RWHSORYDFmKR�LQWHJUgOX�, W�VH�DNWLYXMH�QDVWDYHQmP�KRGQRW\�SDUDPHWUX�3����

YÂW¨mP�QHª�����V�

3ÐmNODG
9�SÐmSDGÂ�SRXªLWm�PRWRUX��/$���������SoO\��VH�QDVWDYm�KRGQRWD��YL]�WDEXOND�QmªH�
����V�

0RWRU\�ÏDG\��/$�D��// 7HSHOQk�´DVRYk�NRQVWDQW\�PRWRUX��3�����>PLQ@��PRWRU\�ÏDG\��/$�D��//

7\S ��SoO\ ��SoO\ ��SoO× ��SoO× ���SoO× ���SoO×
PRWRUX

�/$���� ��� ��� � � � �

�/$���� ��� ��� ��� � � �

�/$���� ��� ��� ��� � � �

�/$���� ��� ��� ��� � � �

�/$���� ��� ��� ��� � � �

�/$���� ��� ��� ��� ��� � �

�/$���� ��� ��� ��� ��� � �

�/$���� ��� ��� ��� ��� � �

�/$���� � ��� � ��� � �

�/$���� ��� ��� ��� ��� � �

�/$���� ��� ��� ��� ��� � �

�/$���� ��� ��� � � � �

�/$���� � ��� ��� ��� � �

�/$���� � � ��� � � �

�/$���� ��� ���� ���� ��� � �

�/$���� ��� � � � � �

�/$���� ��� ���� ���� ��� � �

�/$���� ���� ���� � � � �

�/$���� � ���� ���� ���� � �

�/$���� ���� � ���� � � �

�/$���� ���� ���� ���� ���� � �

�/$���� � ���� � ���� � �

�/$���� ���� ���� ���� ���� � �

�/$���� ���� ���� ���� ���� � �

�/$���� ���� ���� ���� ���� � �

�/$���� ���� ���� ���� ���� � �

�/$���� ���� ���� ���� ���� � �

�/$���� � ���� ���� ���� � �

�/$���� ���� ���� ���� ���� ���� ����

�/$���� ���� ���� ���� ���� ���� ����

�/$���� ���� ���� ���� ���� ���� ����

�/$���� ���� ���� ���� ���� ���� ����
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7\S ��SoO\ ��SoO\ ��SoO× ��SoO× ���SoO× ���SoO×
PRWRUX

���� 6LHPHQV�$*���%$��������������%%

�//���� ���� ���� ���� ���� ���� ����

�//���� ���� ���� ���� ���� ���� ����

�//���� ���� ���� ���� ���� ���� ����

�//���� ���� ���� ���� ���� ���� ����

�/$���� ���� ���� ���� � � �

�/$���� ���� ���� ���� ���� � �

�/$���� ���� ���� ���� ���� ���� ����

�/$���� ���� ���� ���� ���� ���� ����

�/$���� ���� ���� ���� ���� ���� ����

�//���� ���� ���� ���� � � �

�//���� ���� ���� ���� ���� � �

�//���� ���� ���� ���� ���� ���� ����

�//���� ���� ���� ���� ���� ���� ����

�//���� ���� ���� ���� ���� ���� ����

0RWRU\�ÏDG\��/$� �GDMH�SUR�PRWRU\�ÐDG\��/$��SODWm�WDNk�SUR�PRWRU\�ÐDG\��/$��VH�VWHMQ®P�R]QDµHQmP�

3ÐmNODG� 7HSHOQg�µDVRYg�NRQVWDQWD��3�����X�PRWRUX��/$������MH�VWHMQg�MDNR�WHSHOQg
µDVRYg�NRQVWDQWD�X�PRWRUX��/$������

0RWRU\�ÏDG\��3+� 7HSHOQk�´DVRYk�NRQVWDQW\�PRWRUX��3�����>V@��PRWRU\�ÏDG\��3+�

7\S �3+��� �3+��� �3+��� �3+��� �3+��� �3+���

7 �>V@ ���� ���� ���� ���� ���� �����

9®MLPND� �3+����V�Q� ������PLQ �Pg�7 � ������V��
�

0RWRU\�ÏDG\��3$� 7HSHOQk�´DVRYk�NRQVWDQW\�PRWRUX��3�����>V@��PRWRU\�ÏDG\��3$�

2VRYg�Y¨ND ��� ��� ��� ��� ���

7 �>V@ ���� ���� ���� ���� �����

0RWRU\�ÏDG\��3/� 7HSHOQk�´DVRYk�NRQVWDQW\�PRWRUX��3����
>V@��PRWRU\�ÏDG\��3/�

2VRYg�Y¨ND ��� ���

7 �>V@ ���� �����
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9]WDªQk�YHOL´LQ\ $E\�E\OR�PRªQk�LQGLNRYDW�KRGQRW\�PRQLWRURYDFmFK�SDUDPHWUØ�D�VSRµmWDW�KRGQRW\
NRQHNWRUØ��MH�SRWÐHEQk�Y]WgKQRXW�QgVOHGXMmFm�SDUDPHWU\�QD�MPHQRYLWk�KRGQRW\�PRWRUX�

w�Y]WDªQ®�SURXG��3����
w�Y]WDªQk�QDSÂWm��3����
w�Y]WDªQg�IUHNYHQFH��3����
w�Y]WDªQk�RWgµN\��3����
w�Y]WDªQ®�PRPHQW��3����

3ÐL�WDNRYkP�SDUDPHWURYgQm��QDVWDYHQm�KRGQRW�SDUDPHWUØ��MH�PRªQk�LQGLNRYDW�KRGQRW\
Dª�GR�GYRMQgVRENX�MPHQRYLW®FK�KRGQRW�PRWRUX��1HVWDµm�OL�WDNRY®�UR]VDK��MH�QXWQk
�GRVWDW�VH��GR�PHQX��QDVWDYHQm�SRKRQX��D�WDP�]PÂQLW�Y]WDªQk�KRGQRW\�

3ÏmNODG 3���� �������+] MPHQRYLWg�IUHNYHQFH�PRWRUX

3���� ��������PLQ MPHQRYLWk�RWgµN\�PRWRUX��

3���� �� SRµHW�SoOSgUØ�PRWRUX

3ÏHGQDVWDYHQm

3���� �������+] Y]WDªQg�IUHNYHQFH

3���� ������PLQ Y]WDªQk�RWgµN\��

%\OD�OL�E\�Y]WDªQg�IUHNYHQFH�URYQD������PLQ ��PXVHOD�E\�VH�QDVWDYLW�MDNR�REVDK��

SDUDPHWUX�3�����3DN�VH�DXWRPDWLFN\�SURYHGH�SÐL]SØVREHQm�QD�MPHQRYLWRX�IUHNYHQFL
3�����3���� �3�������[�3�����

3���� �������+]

3���� ������PLQ��

3RªDGRYDQg�KRGQRWD�RWgµHN������PLQ �RGSRYmGg�SRªDGRYDQk�KRGQRWÂ�Y®VWXSQm��

IUHNYHQFH�PÂQLµH�������+]��SRSÐ��KRGQRWÂ�]�DXWRPDWL]DµQmKR�SURVWÐHGNX� ������

=REUD]RYDFm�UR]VDK�NRQµm�X�KRGQRW\������PLQ ����[������PLQ ���� ��

3RGREQ®P�]SØVREHP�VH�QDVWDYXMm�Y]WDªQk�RWgµN\�QD�SRªDGRYDQk�PD[LPgOQm�RWgµN\�

1HEXGH�OL�VH�V�IUHNYHQFHPL�D�V�RWgµNDPL�SRµmWDW��MH�QXWQk�QDVWDYLW�Y]WDªQRX�IUHNYHQFL�
9]WDªQk�RWgµN\�VH�Y\SRµmWDMm�DXWRPDWLFN\��3���� �3����[������3�����

6\QFKURQQm�RWgµN\�PRWRUX�Q�>PLQ @�VH�Y\SRµmWDMm�]H�Y]RUFH�YOHYR��SÐLµHPª�I �>+]@�MH�IUHNYHQFH�QDSgMHFmKR��
V

QDSÂWm�D�S �>�@�MH�SRµHW�SoOSgUØ�SÐLSRMHQkKR�PRWRUX�S

8ND]XMH�VH�MDNR�Y®KRGQk��SUR�U\FKORVW�Y®SRµWX���Y\SRµmWgYg�VH�SRGmO���QDVWDYLW
SDUDPHWU�3����MHGQmP�]�QgVOHGXMmFmFK�]SØVREØ�3���� �3�����3���� ���[�3����QHER
3���� ���[�3����

9]WDªQg�KRGQRWD 9]WDªQg�KRGQRWD�PRPHQWX�VH�QDVWDYXMH�MDNR�REVDK�SDUDPHWUX�3�����3ÐHGWmP�MH�Y¨DN
PRPHQWX QXWQk�QDVWDYLW�MDNR�REVDK�SDUDPHWUX�3����MPHQRYLW®�PRPHQW�PRWRUX��+RGQRWD

SDUDPHWUX�3����QHPg�ªgGQ®�YOLY�QD�SÐHVQRVW�UHJXODFH�PRPHQWX��DOH�MHQ�QD�MHKR
]REUD]HQm�
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$XWRPDWLFNg 1D�SÐHVQk�QDVWDYHQm�SDUDPHWUØ�PRWRUX�MH�PRªQk�SRXªmW�W]Y��DXWRPDWLFNRX�LGHQWLILNDFL
LGHQWLILNDFH�PRWRUX PRWRUX�D�RSWLPDOL]DFL�UHJXOgWRUX�RWgµHN�

3ÐLWRP�MH�QXWQk�UHVSHNWRYDW�Y¨H��FR�E\OR�D�MH�QDSVgQR�N��QDVWDYHQm�SRKRQX���3RXªLWm
YHNWRURYkKR�Ðm]HQm�SRKRQX��3���� ����������EH]�VLQXVRYkKR�ILOWUX�QD�Y®VWXSX�PÂQLµH
D�DV\QFKURQQmKR�PRWRUX�EH]�µLGOD�RWgµHN�QHER�V�LPSXOVQmP�µLGOHP�RWgµHN��SÐHVQ®
SRµHW�LPSXOVØ�µLGOD�QD�RWgµNX�VH�QDVWDYXMH�MDNR�REVDK�SDUDPHWUX�3�����PØªH�EÂK
IXQNFH�LGHQWLILNDFH�PRWRUX�Y®UD]QÂ�]NUgWLW��.�WRPX�MH�QXWQk�]YROLW��SOQRKRGQRWQRX
LGHQWLILNDFL�PRWRUX���3���� ����D�PÂQLµ�]DSQRXW��REMHYm�VH�Y®VWUDªQg�KOg¨HQm�$���
D�$�����

9VWUDKD 3R]RU��VWÐmGDµ�MH�RGEORNRYgQ��PRWRUHP�SURWkNg�SURXG�D�KÐmGHO�PRWRUX�VH�PØªH
SRKQRXW�

=�EH]SHµQRVWQmFK�GØYRGØ�E\�PÂOD�LGHQWLILNDFH�PRWRUX�SUREmKDW�EH]�]gWÂªH�PRWRUX
QHER�V�RGHSQXWRX�VSRMNRX�
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Sol lwertquel le

M ASTERDRIVES VCPMU und Motorpot i  (P368=0)
- s0 -

HL-Zeit  Mot.pot i

P431

P443.B (58)

KK

Q.Hauptsol lwert

Mot.pot i(Ausg.)

r424

P425

konf.Motorpot i

KK058

Mot.pot i(Ausg.)

-X101/3

P

I O

-X101/4

-X101/2 M24

0=Störung

1=Betr ieb

P651.1 (107)

B

P652.1 (104)

B

B0107
keine Störung

B0104
Betr ieb

Umschalt taste (Quit t ieren)

B0005

P554.1 (5)

B
EIN/AUS1 Q.EIN/AUS1

B0008

P573.1 (8)

B
Motorpot i  höher

B0009

P574.1 (9)

B
Motorpoti t iefer

Q.Motorpot i  höher

Q.Motorpoti  t iefer

P486.B (58)

KK

Q.M-Sol lwert

(bei  M-Regelung)

RL-Zeit  Mot.pot i

P432

Motorpot i  (max)

P421

P422

Mot.poti  (min.)

0xx0 = . . .  ohne Speichern nach AUS

0xx1 = . . .  Speichern nach AUS

I

O P

X300

Sieben-Segment-Anzeige

Ein-Taste

Aus-Taste

Umschal t -Taste

Reversier-Taste

Höher-Taste

Tiefer-Taste

Klemmleiste

P M U

Motorpot i

Hinweis:

Die Tasten Motorpot i  höher und Motorpot i

t iefer sind nur wirksam, wenn die Betr iebs-

anzeige (r000) angewählt  ist .

 Blatt [90]

 Blatt [50]

 Blatt [300]

zu Blatt [180]

von Blatt [200]

P48 PMU Betr iebsanzeige

Erläuterungen:

 Blatt [300] :      Siehe Kompendium  Blatt  300

zu Blatt  [316.1]

zu Blatt [320.1]

N

M

:      Verweis auf N-Regler (siehe r
XX

-Blätter)N

M :      Verweis auf M-Regler (siehe r
XX

-Blätter)

1 :      Verweis auf den Strompfad Blatt  "a0"

      "Analogausgänge und Anzeigegrößen"

)UHNYHQµQm�P
ÂQLµH�6,0

2
9(5

7�0
$67(5

'
5
,9(6��

�1
gYRG�N�REVOX]H�D�rGUªEÂ

3DUDP
HWURYgQm

&
RP

SDFW�8
QLW��&

KDVVLV�8
QLW��9HFWRU�&

RQWURO

6LHP
HQV�$*

��
�%$��������������%%

����

2
EU�����

=GURMH�SRªDGRYDQ®FK�KRGQRW��MHGQRGXFK®�RYOgGDFm�SDQHO�30
8
�D�P

RWRUSRWHQFLRP
HWU��3���� ���
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Sol lwertquel le

MASTERDRIVES VCAnalogeingang und Klemmleiste (P368=1)
- s1 -

B0016

B0018

B0020

B0022

P561.1 (16)

B

P567.1 (18)

B

P555.1 (20)

B

P554.1 (22)

B

Q.3 Quit t ieren

Q.  EIN/AUS1

/6

/7

/8

/9

Analogeingänge Blatt [80]

P654.1

B

Q.1  AUS2

Klemmleiste Blatt [90]

/5

/4

/3

/2

/1

B0014

P653.1 (115)

B

B0012

P652.1 (104)

B

B0010

P651.1 (107)

B

M 2 4

P24

-X101

B0104

B0107

Betr ieb

0=Störung

* )

* )

* )

Bei Verwendung als digitale Eingänge

müssen die Parameter P651.B, P652.B,

P653.B und P654.B auf 0 gesetzt werden!

*)

1=Betr ieb

k.Störung

* )

B0115
Warnung

X102/15

D

A

AE1 Glät tung

P634.1 AE1 Offset

P631.1

X102/16

Analog-Eingang 1

AE1 Sol lwert

r637.1

K0011

AE1 Sol lwert P443.B (11)

KK

Q.Hauptsol lwert

X102/17

D

A

AE2 Glät tung

P634.2 AE2 Offset

P631.2

X102/18

Analog-Eingang 2

AE2 Sol lwert

r637.2

K0013

AE2 Sol lwert

P486.B (11)

KK

Q.M-Sol lwert

AE-Konf ig.     CUVC

P632     S3-

    Schalter

     0 -10 ... 10 V     offen

     1 -10 ... 10 V

     2 -20 .. .  20 mA

     3 -20 ... 20 mA     geschl.

     4 -04 .. .  20 mA

0-10 ... 10 V

entspr icht

-100 .. . .  100 %
(nur M-Regelung)

von Blatt  [200]

zu Blatt  [180]

N
zu Blatt[316.1]

zu Blatt[320.1]
M

)UHNYHQµQm�P
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Sol lwertquel le

M ASTERDRIVES VCFestsol lwerte und Klemmleiste (P368=2)
- s2 -

B0016

B0018

B0020

B0022

P581.1 (16)

B

P567.1 (18)

B

P555.1 (20)

B

P554.1 (22)

B

Q.FSW Bi t  1

Q.3 Quit t ieren

Q.  EIN/AUS1

/6

/7

/8

/9

KK0046

KK0045

KK0047

KK0048

KK0040

akt .FSW

akt.Festsol lwert

r420

P443.B (40)

K K

Q.Hauptsol lwert

P486.B (40)

K K

Q.M-Sol lwert

0         1           0          0

0         1           0          1

0         1           1          0

0         1           1          1

F S W

Bit 3

P418.B

F S W

Bit 2

P417.B

0          0          0           0

0          0          0           1

0          0          1           0

0          0          1           1

KK0042

KK0041

KK0043

KK0044

(bei  M-Regelung)

Festsol lwert1

P401.F

Festsol lwert2

P402.F

Festsol lwert3

P403.F

Festsol lwert4

P404.F

Festsol lwert5

P405.F

Festsol lwert6

P406.F

Festsol lwert7

P407.F

Festsol lwert8

P408.F

in %

in Hz

Festsol lwerte Blatt [290]

P654.1

B

Q.1 AUS2

Klemmleiste Blatt [90]

/5

/4

/3

/2

/1

B0014

P653.1

B

B0012

P652.1

B

B0010

P651.1

B

M24

P24

-X101

P580.1

B
Q.FSW Bi t  0

B0104

B0107

Betr ieb

0=Störung

* )

* )

* )

Bei Verwendung als digi ta le Eingänge

müssen die Parameter  P651.B,  P652.B,

P653.B und P654.B auf  0 gesetzt  werden!
* )

1=Betr ieb

k.Störung

* )

von Blatt  [200]

 zu Blatt [180]

zu Blatt [316.1]

zu Blatt [320.1]

N

M
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Sol lwertquel le

M ASTERDRIVES VCMotorpot i  und Klemmleiste (P368=3)
- s3 -

B0016

B0018

B0020

B0022

P574.1 (16 )

B

P567.1 (18)

B

P555.1 (20)

B

P554.1 (22)

B

Q.Motorpoti  t iefer

Q.3 Quit t ieren

Q.  EIN/AUS1

/6

/7

/8

/9

Motorpot i  MP Blatt [300]

P654.1

B

Q.1 AUS2

Motorpot i  und

Klemmleiste
Blatt [90]

/5

/4

/3

/2

/1

B0014

P653.1

B

B0012

P652.1 (104)

B

B0010

P651.1 (107)

B

M24

P24

-X101

P573.1 (14)

B
Q.Motorpot i  höher

B0104

B0107

Betr ieb

0=Störung

* )

* )

* )

Bei Verwendung als digi tale Eingänge

müssen die Parameter P651.B,  P652.B,

P653.B und P654.B auf 0 gesetzt  werden!

* )

1=Betr ieb

k.Störung

HL-Zeit  Mot.pot i

P431

P443.B (58)

KK

Q.Hauptsol lwert

Mot.pot i(Ausg.)

r424

P425

konf.Motorpot i

KK058

Mot.pot i(Ausg.)

P486.B (58)

KK

Q.M-Sol lwert

(bei  M-Regelung)

RL-Zeit  Mot.pot i

P432

Motorpot i  (max)

P421

P422

Mot.poti  (min.)

0xx0 = . . .  ohne Speichern nach AUS

0xx1 = . . .  Speichern nach AUS

Motorpot i  höher

Motorpoti t iefer

* )

von Blatt  [200]

zu Blatt  [180]

zu Blatt  [316.1]

zu Blatt [320.1]

N

M

)UHNYHQµQm�P
ÂQLµH�6,0

2
9(5

7�0
$67(5

'
5
,9(6��

�1
gYRG�N�REVOX]H�D�rGUªEÂ

3DUDP
HWURYgQm

&
RP

SDFW�8
QLW��&

KDVVLV�8
QLW��9HFWRU�&

RQWURO

����
6LHP

HQV�$*
��
�%$��������������%%

2
EU�����

=GURMH�SRªDGRYDQ®FK�KRGQRW��P
RWRUSRWHQFLRP

HWU�D�VYRUNRYQLFRYg�OL¨WD��3���� ���



.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Sol lwertquel le

M ASTERDRIVES VCUSS1 (P368=4)
- s4 -

P572.1

B (2112)

B2115 externe Störung

Q.negat ive DR

B2114 Motorpoti t iefer

B2110 PZD-Führung

B2112 negat ive DR

P571.1

B (2111)B2111 posit ive DR

B2109 Tippen Bit1

P568.1

B (2108)B2108 Tippen Bit0

P565.1

B (2107)B2107 Quitt ieren

B2106 Sollw.-Freigabe

B2105 kein HLG-Halt

B2104 HLG-Fre igabe

B2103 WR-Fre igabe

B2102 AUS3 (SHalt )

P555.1

B (2101)B2101 AUS2 (elektr.)

B2215

Q.posi t ive DR

Q.Tippen Bit0

Q.1 Quit t ieren

Q.1 AUS2

B2200
Bit0

bis Bit15

K2002

P486.B

K

Q.M-Sol lwert

SST1Wor t2

r709.2
P443.B

K (2002)

Hauptsol lwert

K2001

SST1Wor t1

r709.1

P707.1(32)

K K0032
Z U W 1

r552

Zustandswort1 von Blatt

 [200]

P707.2

K KK0148
n/f(ist)

von Blatt

 [350.7], [351.7]

[352.7], [400.7]

Istwerte senden

Sol lwerte empfangen

Bit15

Bit14

Baudrate

P701.1

PKW-Anz.

P702.1

PZD-Anz.

P708.1

PKW: 4

PZD: 2

Baudrate:

9,6 kB

P K W P K W PZD1 (Datenwort1) PZD2 (Datenwort  2)

P K W P K W PZD1 (Datenwort1) PZD2 (Datenwort  2)

Steuerwort1

B2100 EIN/AUS1
Bit0

Bit1

Bit7

Reserviert  für Schreib-

operat ionen von Parameterdaten

   •

Reserviert  für Lese-

operat ionen von

Parameterdaten

Blatt [100]

Blatt [110]

P700.1 = Busaddresse

P704.1 = Tlg.Ausfal lzeit

B2113 Motorpot i  höher

Bei M-Regelung:

   •
  •

  •
  •

  •

•

   •
  •

  •
  •

  •

•

zu Blatt [180]

Steuerwort  1

r550

/10

RS485P

/11

RS485N

   •

PZD1 (Datenwort1)
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p
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S
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S
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B
e

tr
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b

B
e

tr
ie

b
s

b
e

re
it

E
in

s
c

h
a

lt
b

e
re

it

15 0

1

Z U W 1

P554.1

B (2100) Q.EIN/AUS1

Empfangen

Senden

-X101

zu Blatt [316.1]

zu Blatt [320.1]
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Sol lwertquel le

M ASTERDRIVES VCOP1S /  SIMOVIS und Festsol lwer te an USS1 (P368=7)
- s7 -

P572.1

B (2112)

B2115 externe Störung

Q.negat ive DR

B2114 Motorpoti t iefer

B2110 PZD-Führung

B2112 negat ive DR

P571.1

B (2111)B2111 posit ive DR

B2109 Tippen Bit1

P568.1

B (2108)B2108 Tippen Bit0

P565.1

B (2107)B2107 Quitt ieren

B2106 Sollw.-Freigabe

B2105 kein HLG-Halt

B2104 HLG-Fre igabe

B2103 WR-Fre igabe

B2102 AUS3 (SHalt )

B2101 AUS2 (elektr.)

B2215

Q.posi t ive DR

Q.Tippen Bit0

Q.1 Quit t ieren

B2200
Bit0

bis Bit15

K2002

P486.B

K

Q.M-Sol lwert

SST1Wor t2

r709.2
P443.B

K (2002)

Hauptsol lwert

K2001

SST1Wor t1

r709.1

P707.1

K K0032
Z U W 1

r552

Zustandswort1 von Blatt

 [200]

P707.2

K KK0148
n/f(ist)

von Blatt

 [350.7], [351.7]

[352.7], [400.5]

Istwerte senden

Sol lwerte empfangen

Bit15

Baudrate

P701.1

PKW-Anz.

P702.1

PZD-Anz.

P708.1

PKW:127

PZD: 2

Baudrate:

9,6 kB

P K W P K W PZD1 (Datenwort1) PZD2 (Datenwort  2)

P K W P K W PZD1 (Datenwort1) PZD2 (Datenwort  2)

Steuerwort1

B2100 EIN/AUS1
Bit0

Bit1

Bit7

Reserviert  für Schreib-

operat ionen von Parameterdaten

   •

Reserviert  für Lese-

operat ionen von

Parameterdaten

Blatt [100]

Blatt [110]

P700.1 = Busaddresse

P704.1 = Tlg.Ausfal lzeit

B2113 Motorpot i  höher

Bei M-Regelung:

   •
  •

  •
  •

  •

•

   •
  •

  •
  •

  •

•

zu Blatt [180]

Steuerwort  1

r550

/10

RS485P

/11

RS485N

   •

PZD1 (Datenwort1)
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p
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b
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b
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E
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e
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1

Z U W 1

Sol lwert  über Prozeßdaten

(nur SIMOVIS):

Reset

I O

Bit8
Jog

Bit11

Bit12

P049 = OP-Betr iebsanzeige

OP1S-Tasten
P554.1

B (2100) Q.EIN/AUS1

zu Blatt [320.1]

-X101

Empfangen

Senden

zu Blatt [316.1]
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Analogausgänge und Anzeigegrößen

M ASTERDRIVES VC
- a0-

Zwischenkreisspg.

r006

K0025

Zwischenkreisspg.

K0240

UZk(ist)

Drehmoment

r007

K0024

Drehmoment

K0241

M(ist)

Ausgangsleistung

r005

K0023

Ausgangsleistung

Ausgangsst rom

r004

K0022

Ausgangsst rom

K0242

I(Ausg.Betrag)

Ausgangsspannung

r003

K0021

Ausgangsspannung

K0204

U(soll,U/f)

2s

30 ms

2s

2s

Drehfrequenz

r002

KK020

Istdrehzahl

KK148

n/f(ist)

2s Istdrehzahl

r015

n/f (ist)

r218
P640.1

K (148)

Q.Analogausgang

Blatt [81]

x
y(v) = x /  100% * P643

y
D

A

+/- 10 V

-X102/19

-X102/20
AA1

P640.2

K (22)

Q.Analogausgang

x
y(v) = x /  100% * P643

y
D

A

+/- 10 V

-X102/21

-X102/22
AA2

AA1 Skal ierung

P643.1

AA2 Skal ierung

P643.2

AA1 Offset

P644.1

AA2 Offset

P644.2

Anzeigegrößen Analogausgänge

1

2

3

Schalter S4

0 . . .  20 mA

4

5

6

Schalter S4

0 . . .  20 mA

Blatt [30]

P038.x

K

K %

.01

.02 Anzeige Drehmoment

r039.1 bis .2

Bezugsdrehmoment

P354

P040.x

K

K 1/min

.01

.02 Anzeige Drehzahl

r041.1 bis .3

Bezugsdrehzahl

P353

K
.03

P042.x

K

K Hz

.01

.02 Anzeige Frequenz

r043.1 bis .3

Bezugsfrequenz

P352

K
.03

von Blatt

[350.7]

[351.7]

[352.7]

[400.5]

Anzeigeparameter

Erläuterungen:

 Blatt [300]: Siehe Kompendium  Blat t  300

von Blatt

[285.3]

[286.3]

von Blatt

[285.3]

[286.3]

von Blatt

[285.7]

[286.7]

von Blatt

[285.7]

von Blatt

[285.3]

[286.3]

* ) Drehmomentanzeige nur bei  n/ f /M-Regelung

* )

* )

* )

* )

5 - 62 - 3

4 - 61 - 3

Schalter auf CUVC S4:

-10 V .. .  10 V

0 mA . . .  20 mA

AA1 AA2

* )

2

      Verweis auf den Strompfad der

      r
XX

-Blätter

4

3

6
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

U/f-Kennl inie mit  Drehzahlregler (P100=0)

M ASTERDRIVES VC
- r0 -

Imp.tach.

Ana. tach.

X103

 23     Tacho M

 24     Spur A

 25     Spur B

 26     Spur Null

 27     Spur Control

 28     Tacho P15V

Normierung

Motorgeber

P130.M (11)  * )

Str ichzahl

P151.M (1024)  * )

KK148

n/f(ist)

n/f(ist)

r218

Glätt.n/f(ist)

P223 .M

P443.B

K K

Q.Hauptsol lwert

P462.F (10s)

Hochlaufzei t

P464.F (10s)

Rücklaufzei t

n/f(soll)

r482

n/f(soll,glatt)

r229

P453.F ( -110,0%) * )

n/ f (max,neg.DR)

n/ f (max,pos.DR)

P452.F (110,0%) * )

�

KK0188

f(Schlupf)

Spg.

Ausst . -

grad Asyc.

Mot .  3~

KK199

f(sol l ,Ständer)

Glätt .  Ud(ist)

P287 .M

Sol lwertkanal Drehzahlregler Strombegrenzungsregler U/ f-Kennl inie Steuersatz

Blatt  352Blatt  250

Blatt  316 Blatt  317 Blatt  364 Blatt  401 Blatt  405 Blatt  286

Motor-

geber

P138.M (3000)

Ana.TachoAbgle ich

KK075
r014

Sol ldrehzahl

Blatt  318

Strom-

begrzg.

r129

�

P235.M

n/ f -Reg.Kp1

P240 .M

n/ f -Reg.Tn

Anhebeend-

f requenz

P326 .M
Mot.Freq.(n)

P107.M  (50) * )

Feldschwäch-

f requenz

P293 .M

Mot .Spannung

P101.M  * )

F S W A n h e b u n g

P325 .M

Maximal -

s t rom

P128 .M

Imax-Regl .Kp

P331 .M

Imax-Regl .Tn

P332 .M

max.Ausg.Spg.

r346

P330.M

Q.Auswahl .Kennl .  * )

KK091

n/f( ist ,Geber)

P433.B (0)

K K

Q.Zusatzsol lw.1

Bezugs-

Frequenz:  P352 *)

Drehzahl:    P353 *)

 * ) Parameter nur im Zustand "Antr iebseinstel lung" verstel lbar (P60=5)

�

�

Ausgangs-

st rom Erläuterungen:

 Blatt [300] :      Siehe Kompendium  Blat t  300

:     Verweis auf Sol lwertquel le (siehe s
X X

-Blätter)N M

1 :      Verweis auf den Strompfad Blatt  "a 0"

      "Analogausgänge und Anzeigegrößen"
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4
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

U/f-Kennl in ie (P100=1)

M ASTERDRIVES VC
- r1 -

P443.B

KK

Q.Hauptsol lwert

P462.F (10 s)

Hochlaufzeit

P464.F (10 s)

Rücklaufzeit

n/f(soll)

r482

n/f(soll,glatt)

r229

P453.F (-110,0%) * )

n/f (max,neg.DR)

n/ f (max,pos.DR)

P452.F (110,0%) * )

KK188

f(Schlupf)

Spg.

Ausst.-

grad Asyc.

Mot.  3~

KK199

f(soll,Ständer)

Glätt. Ud(ist)

P287.M

Sol lwertkanal Strombegrenzungsregler U/f-Kennl in ie Steuersatz
Blatt  316 Blatt  317 Blatt  400 Blatt  405 Blatt  286

KK075
r014

Solldrehzahl

Blatt  318

Strom-

begrzg.

r129

�

Schlupfkomp.Kp

P336.M (0)

Anhebeend-

frequenz

P326.M
Mot.Freq.(n)

P107.M (50) * )

Feldschwäch-

frequenz

P293.M

Mot .Spannung

P101.M  * )

FSWAnhebung

P325.M

Maximal-

st rom

P128.M
Imax-Regler Tn

P332.M

�

n/f(ist)

r218

KK148

max.Ausg.Spg.

r346

Imax-Regler  Kp

P331.M

P330.M

Q.Auswahl.Kennl .

P433.B (0)

KK

Q.Zusatzsol lw.1

Bezugs-

Frequenz:  P352 * )

Drehzahl:    P353 * )

* ) Parameter nur im Zustand "Antr iebseinstel lung" verstel lbar (P60=5)

�

Ausgangsst rom

N
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

U/f-Kennl in ie (P100=2)

M ASTERDRIVES VCTexti l
- r2 -

P443.B

KK

Q.Hauptsol lwert

P462.F (10 s)

Hochlaufzeit

P464.F (10 s)

Rücklaufzeit

n/f(soll)

r482

n/f(soll,glatt)

r229

P453.F (-110,0%) * )

n/f (max,neg.DR)

n/ f (max,pos.DR)

P452.F (110,0%) * )

Spg.

Ausst.-

grad Asyc.

Mot.  3~

KK199

f(soll,Ständer)

Glätt. Ud(ist)

P287.M

Sol lwertkanal Strombegrenzungsregler U/f-Kennl in ie Steuersatz

Bezugs-

Frequenz:  P352 *)

Drehzahl:    P353 *)

Blatt  316 Blatt  317 Blatt  402 Blatt  405 Blatt  286

KK075
r014

Solldrehzahl

Blatt  318

Strom-

begrzg.

r129

�

Anhebeend-

frequenz

P326.M
Mot.Freq.(n)

P107.M (50) * )

Feldschwäch-

frequenz

P293.M

Mot .Spannung

P101.M * )

FSWAnhebung

P325.M * )

Maximal-

st rom

P128.M
Imax-Regler Tn

P332.M

n/f(ist)

r218

KK148

max.Ausg.Spg.

r346

Imax-Regler  Kp

P331.M

P438.B (0)

K K

QZusatzsol lwert2

P433.B (0)

KK

Q.Zusatzsol lw.1

* ) Parameter nur im Zustand "Antr iebseinstel lung" verstel lbar (P60=5)

�

P330.M

Q.Auswahl .Kennl .

Ausgangsst rom
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Drehzahlregelung ohne Geber (Frequenzregelung)  P100=3

M ASTERDRIVES VCLeitantr ieb (P587 = 0)
- r3 -

P127.M (80%)

R(Läufer)Ktmp

KK148

n/f(ist)

n/f(ist)

r218

Glätt.n/f(ist)

P223.M

P443.B

KK

Q.Hauptsol lwert

P462.F (10 s)

Hochlaufzeit

P464.F (10 s)

Rücklaufzeit

n/f(soll)

r482

n/f(soll,glatt)

r229

P453.F (-110,0%) * )

n/f (max,neg.DR)

n/ f (max,pos.DR)

P452.F (110,0%) * )

�

P235.M

n/f-Reg.Kp1

K0155

i-Anteil

K0153

Msoll ,reg

Skal.M(Vorst.)

P471.M (0)

K0165

M(sol l ,begr)

r269

x

y

Spg.

Ausst.-

grad Asyc.

Mot.  3~

Drehmoment -

Begrenzung

P240.M

n/f-Reg.Tn

P339.M  * )

Pulssystem

Freigabe

Tn

P284.M

Kp

P283.M

K0184

Isq(ist)
Kp

P283.M

Tn

P284.M

Isd (ist)

�

�

K0168

Isq(soll)

+

KK188

SchlupffrequenzStrom-

model l

EMK-

Model l

KK199

f(soll,Ständer)

�

P315.M

EMK-Reg.Kp

P316.M

EMK-Reg.Tn

Glätt. Ud(ist)

P287.M

Sol lwertkanal Drehzahlregler

Drehmoment - /

Stromgrenze Stromregler Steuersatz

Hinweis

Die Stromeinprägung von

P278 M(stat isch) (Bi ld 382)

wird nur bei Frequenzen unter

ca.  10% der Motorbemessungs-

frequenz berechnet.

Blatt  316 Blatt  317 Blatt  319 Blatt  362 Blatt  367 Blatt  372 Blatt  390

Blatt  381

Blatt  396

Blatt  285

KK075
r014

Solldrehzahl

+

Blatt  318 K0172

Mgrenz1, ist

K0173

Mgrenz2, ist

P433.B (0)

KK

Q.Zusatzsol lw.1

Blatt  351

P499.B (171)

K

Q.Mgrenz2

K171

P493.B (170)

K

Q.Mgrenz1

Q.  Mgrenz1 FSW

P492.F (100%)

K170

Q.  Mgrenz2 FSW

P498.F ( -100%)

Blatt  382

 * ) Parameter nur im Zustand

"Antr iebseinstel lung"

verstel lbar (P60=5)

i-Anteil

max.Ausg.spg.  r346

Aussteuerreserve

P344.M

Feldschwäch-Kennl in ie

M(stat isch) P278.M

M(dynam.)  P279.M

Glättung I(sol l)  P280.M

Anlaufzeit

P116.M

Maximals t rom

P128.M Pw,max(gen)

P259.M

r129

Bezugs-

Frequenz:  P352 *)

Drehzahl:    P353 *)

Moment:     P354 *)

P354 wird auf P113 *)

bezogen
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Drehzahlregelung ohne Geber (Frequenzregelung)  P100=3

M ASTERDRIVES VCFolgeantr ieb (P587 = 1)
- r31 -

P127.M (80%)

R(Läufer)Ktmp

KK148

n/f(ist)

n/f(ist)

r218

Glätt.n/f(ist)

P223.M

n/f(soll,glatt)

r229

�

P235.M

n/f-Reg.Kp1

K0155

i-Anteil

K0153

Msoll ,reg

K0165

M(sol l ,begr)

r269

x

y

Spg.

Ausst.-

grad Asyc.

Mot.  3~

Drehmoment -

Begrenzung

P240.M

n/f-Reg.Tn

P339.M * )

Pulssystem

Freigabe

Tn

P284.M

Kp

P283.M

K0184

Isq(ist)
Kp

P283.M

Tn

P284.M

Isd (ist)

�

�

max.Ausg.spg.  r346

Aussteuerreserve

P344.M

Feldschwäch-Kennl in ie

K0168

Isq(soll)

+

KK188

SchlupffrequenzStrom-

model l

EMK-

Model l

KK199

f(soll,Ständer)

�

P315.M

EMK-Reg.Kp

P316.M

EMK-Reg.Tn

Glätt. Ud(ist)

P287.M

Maximal-

st rom

P128.M
Pw,max(gen)

P259.M

Sol lwertkanal Drehzahlregler

Drehmoment - /

Stromgrenze Stromregler Steuersatz
Blatt  320 Blatt  363 Blatt  372 Blatt  390

Blatt  381

Blatt  396

Blatt  285

r014

Solldrehzahl

+

K0172

Mgrenz1, ist

K0173

Mgrenz2, ist

M(stat isch) P278.M

M(dynam.)  P279.M

Blatt  351

Blatt  382

P486.B

K

Q.Msol lwert
n/f(soll)

r482

P453.F (-110,0%) * )

n/f (max,neg.DR)

n/ f (max,posDR)

P452.F (110 %) * )

KK075

Mgrenz1  FSW

P492.F (100%)

Mgrenz2  FSW

P498.F ( -100%)

Mgrenz1

r496

r502

Mgrenz2

-1

M-Zusatz  FSW

P505.F (0,0)

Anlaufzeit

P116.M (~)

Glättung I(sol l)  P280.M

Bezugs-

Frequenz:  P352 *)

Drehzahl:    P353 *)

Moment:     P354 *)

P354 wird auf P113 *)

bezogen

 * ) Parameter nur im Zustand

"Antr iebseinstel lung"

verstel lbar (P60=5)
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Drehzahl regelung (P100=4)

M ASTERDRIVES VCLeitantr ieb (P587 = 0)
- r4 -

Imp.tach.

Ana.tach.

X103

 23     Tacho M

 24     Spur A

 25     Spur B

 26     Spur Null

 27     Spur Control

 28     Tacho P15V

Normierung

P127.M (80%)

R(Läufer)Ktmp

Motorgeber

P130.M (11)  * )

Strichzahl

P151.M (1024) * )

KK148

n/f(ist)

n/f(ist)

r218
Glätt.n/f(Vorst.)

P216.M

Glätt.n/f(ist)

P223.M

P443.B

KK

Q.Hauptsol lwert

P462.F (10 s)

Hochlaufzeit

P464.F (10 s)

Rücklaufzeit

n/f(soll)

r482

n/f(soll,glatt)

r229

P453.F (-110,0%) * )

n/f (max,neg.DR)

n/ f (max,pos.DR)

P452.F (110,0%) * )

�

P235.M

n/f-Reg.Kp1

K0155

i-Anteil

K0153

Msoll ,reg

Skal.M(Vorst.)

P471.M

P438.B (0)

KK

Q.Zusatzsol lwert2

K0165

M(sol l ,begr)

r269

x

y

Spg.

Ausst.-

grad Asyc.

Mot.  3~

Drehmoment -

Begrenzung

P240.M

n/f-Reg.Tn

P339.M * )

Pulssystem

Freigabe

Tn

P284.M

Kp

P283.M

K0184

Isq(ist)

Kp

P283.M

Tn

P284.M

Isd (ist)

�

�

max.Ausg.spg.

r346

Aussteuerreserve

P344.M

Feldschwäch-

Kennlinie

K0168

Isq(soll)

+

KK188

Schlupffrequenz
Strom-

model l

EMK-

Model l

KK199

f(soll,Ständer)

�

P315.M

EMK-Reg.Kp

P316.M

EMK-Reg.Tn

Glätt. Ud(ist)

P287.M

Sol lwertkanal Drehzahlregler

Drehmoment - /

Stromgrenze Stromregler Steuersatz

Blatt  350Blatt  250

Blatt  316 Blatt  317 Blatt  319 Blatt  360 Blatt  365 Blatt  370 Blatt  390

Blatt  380

Blatt  395

Blatt  285

Motor-

geber

P138.M (3000)

Ana.TachoAbgleich

KK075
r014

Solldrehzahl

+

Blatt  318 K0172

Mgrenz1, ist

K0173

Mgrenz2, ist

P433.B (0)

KK

Q.Zusatzsol lw.1

P499.B (171)

K

Q.Mgrenz2

K171

P493.B (170)

K

Q.Mgrenz1

Mgrenz1  FSW

P492.F (100%)

K170

Mgrenz2  FSW

P498.F ( -100%)

 * ) Parameter nur im Zustand "Antr iebseinstel lung" verstel lbar P60=5

KK091

n/f( ist,Geber)

Anlaufzeit

P116.M

Maximals t rom

P128.M Pw,max(gen)

P259.M

r129

Bezugs-

Frequenz:  P352 *)

Drehzahl:    P353 *)

Moment:     P354 *)

P354 wird auf P113 *)

bezogen
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.RPSDNWQm�D�YHVWDYQk�SURYHGHQm

87654321

Drehzahl regelung /  Drehmomentregelung (P100=4/5)

M A S T E RDRI V E S  V CFolgeantr ieb (P587 = 1)
- r5 -

Imp.tach.

Ana. tach.

X103

 23     Tacho M

 24     Spur A

 25     Spur B

 26     Spur Null

 27     Spur Control

 28     Tacho P15V

Normierung

P127.M (80%)

R(Läufer )Ktmp

Motorgeber

P130.M (11) *)

Str ichzahl

P151.M (1024)  *)

KK148

n/f(ist)

n/f(ist)

r218
Glätt.n/f(Vorst.)

P216 .M

Glätt.n/f(ist)

P223 .M

P486.B

K

Q.Msol lwert
n/f(soll)

r482

n/f(soll,glatt)

r229

P453.F ( -110,0%)

n/ f (max,neg.DR) *)

�

P235 .M

n/ f -Reg.Kp1

K0155

i-Anteil

K0153

Msol l , reg

n/ f (max,posDR)

P452.F (110 %) *)

K0165

M(sol l ,begr)

r269

x

y

Spg.

Ausst.-

grad Asyc.

Mot .  3~

Drehmoment-

Begrenzung

P240 .M

n/f -Reg.Tn

P339.M  *)

Pulssystem

Freigabe

Tn

P284 .M

Kp

P283 .M

K0184

Isq(ist)

Kp

P283 .M

Tn

P284 .M

Isd (ist)

�

�

max.Ausg.spg.

r346

Aussteuerreserve

P344 .M

Feldschwäch-

Kennl in ie

K0168

Isq(soll)

+

KK188

Schlupf f requenz
Strom-

model l

E MK -

Model l

KK199

f(sol l ,Ständer)

�

P315 .M

EMK-Reg .Kp

P316 .M

EMK-Reg .Tn

Glätt.  Ud(ist)

P287 .M

Maximal-s t rom

P128 .M

Pw,max(gen)

P259 .M

Sol lwertkanal

Drehzahlbegrenzungs-

regler

Drehmoment - /

St romgrenze Stromregler Steuersatz

Bezugs-

Frequenz:   P352 *)

Drehzahl:    P353 *)

Moment:     P354 *)

P354 wird auf P113 *)

bezogen

Blatt 350Blatt 250

Blatt 320 Blatt 361 Blatt 371 Blatt 390

Blatt 380

Blatt 395

Blatt 285

Motor-

geber

P138.M (3000)

Ana.TachoAbgle ich

KK075
r014

Sol ldrehzahl

+

K0172

Mgrenz1, is t

K0173

Mgrenz2, is t

Mgrenz1  FSW

P492.F (100%)

P498.F ( -100%)

Mgrenz2  FSW

Mgrenz1

r496

r502

Mgrenz2

-1

M-Zusatz  FSW

P505.F (0,0)

KK091

n/f( ist ,Geber)

 *) Parameter nur im Zustand "Antr iebseinstel lung" verstel lbar (P60=5)
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1DVWDYHQm�SDUDPHWU×�Y�]gYLVORVWL�QD�]GURML�SRªDGRYDQk�KRGQRW\��3�����D�PoGX�Ïm]HQm�D�UHJXODFH��3����

1DVWDYHQm�SDUDPHWU×�Y�]gYLVORVWL�QD�]GURML�SRªDGRYDQk�KRGQRW\��3�����
³mVOR 1g]HY�SDUDPHWUX 3�����]GURM�SRªDGRYDQk�KRGQRW\�
SDUDPHWUX 3���� �� 3���� �� 3���� �� 3���� �� 3���� �� 3���� ��

308�� DQDORJRYk SHYQk PRWRUSRWHQ� SURWRNRO 23�6
PRWRUSRWHQ� D�ELQgUQm SRªDGRYDQk FLRPHWU 866 D�SHYQk
FLRPHWU YVWXS\�QD KRGQRW\ D�ELQgUQm SRªDGRYDQk

VYRUNRYQL� D�ELQgUQm YVWXS\�QD KRGQRW\
FRYk�OL¨WÁ YVWXS\�QD VYRUNRYQL�

VYRUNRYQL� FRYk�OL¨WÁ
FRYk�OL¨WÁ

3����� =GURM�SRYHOX��]DS�Y\S����4�(,1�$86�� %���� %���� %���� %���� %���� %����

3����� =GURM�µ����SRYHOX��Y\S����HOHNWULFN\� � %���� %���� %���� %���� �
�4���$86���(OHNWU��

3����� =GURM�ÐmGLFmKR�VLJQgOX�VORXªmFm�N�RGEORNRYgQm � %���� � � � �
VWÐmGDµH��4�:5�)UHLJDEH�

3����� =GURM�µ����SRYHOX��NYLWRYgQm���4���4XLWWLHUHQ� %���� %���� %���� %���� %���� %����

3����� =GURM�µ����SRYHOX��NYLWRYgQm���4���4XLWWLHUHQ� � %���� %���� %���� � �

3����� =GURM�SRYHOX��WLSRYgQm�]DSQRXW� � � � � %���� %����
�4�7LSSHQ�%LW��

3����� =GURM�SRYHOX��VP\VO�RWgµHQm�HOHNWUR� � � � � %���� %����
PDJQHWLFNkKR�SROH�GRSUDYD�
�4�SRVLWLYH�'5�

3����� =GURM�SRYHOX��VP\VO�RWgµHQm�HOHNWUR� � � � � %���� %����
PDJQHWLFNkKR�SROH�GROHYD���4�QHJDWLYH�'5�

3����� =GURM�ÐmGLFmKR�SRYHOX��PRWRUSRWHQFLRPHWU %���� � � %���� � �
YmFH���4�0RWSRW��+qKHU�

3����� =GURM�ÐmGLFmKR�SRYHOX��PRWRUSRWHQFLRPHWU %���� � � %���� � �
PkQÂ���4�0RWSRW��7LHIHU�

3����� =GURM����ELWX�XUµHQkKR�QD�Y®EÂU�SHYQk � � %���� � � �
SRªDGRYDQk�KRGQRW\��)6:���4�)6:�%LW���

3����� =GURM����ELWX�XUµHQkKR�QD�Y®EÂU�SHYQk � � %���� � � �
SRªDGRYDQk�KRGQRW\��)6:���4�)6:�%LW���

3��� =GURM�ÐmGLFmKR�VLJQgOX�XUµHQkKR�QD�SÐHSQXWm � � � � � �
PH]L�]gNODGQmP�D�UH]HUYQmP�QDVWDYHQmP
�4�%,&2�'DWHQVDW]�

3����� %LQgUQm�Y®VWXS����4��'LJLWDODXVJ���� %���� %���� %���� %���� %���� %����

3����� %LQgUQm�Y®VWXS����4��'LJLWDODXVJ���� %���� %���� %���� %���� %���� %����

3����� %LQgUQm�Y®VWXS����4��'LJLWDODXVJ���� � %���� � � � �

3����� %LQgUQm�Y®VWXS����4��'LJLWDODXVJ���� � � � � � �

..���� .���� ..���� ..���� .���� ..����

w�Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I�D�UHJXODFH�Q�I��6Z�.3��NRQHNWRU��QD�NWHUkP�MH�SDUDPHWU
R]QDµXMmFm�SRªDGRYDQRX�KRGQRWX�� �3���
w�UHJXODFH�0�D�UHJXODFH�Q�I��6Z�.3��NRQHNWRU��QD�NWHUkP�MH�SDUDPHWU�R]QDµXMmFm
SRªDGRYDQRX�KRGQRWX�� �3���



.
RP

SD
NW
Qm
�D
�Y
HV
WD
YQ

k�
SU
RY

HG
HQ

m
)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3DUDPHWURYgQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

³mVOR 1g]HY�SDUDPHWUX 3�����PoG�Ïm]HQm�D�UHJXODFH�
SDUDPHWUX 3���� �� 3���� �� 3���� �� 5HJXODFH�I 5HJXODFH�Q 3���� ��

Ïm]HQm�GOH Ïm]HQm�GOH Ïm]HQm�GOH �3���� ��� �3���� ��� UHJXODFH�0
FKDUDNWHULV� FKDUDNWHULV� FKDUDNWHULV�
WLN\�8�I� WLN\�8�I WLN\�8�I
UHJXODFH �WH[WLO�
RWg´HN

3����� � � � � � 6Z�.3´mVOR�NRQHNWRUX�REVDKXMmFmKR�WRµLY®�PRPHQW
�4�$Q]�'UHKPR�NRQ�3����� � � � � � .����

3����� 6Z�.3 6Z�.3 6Z�.3 6Z�.3 6Z�.3 ..����
´mVOR�NRQHNWRUX�REVDKXMmFmKR�RWgµN\
�4�$Q]�'UHK]�NRQ��3����� ..���� ..���� ..���� ..���� ..���� ..����

3����� � � � ..���� ..���� ..����

3����� 6Z�.3 6Z�.3 6Z�.3 6Z�.3 6Z�.3 ..����
´mVOR�NRQHNWRUX�REVDKXMmFmKR�IUHNYHQFL
�4�$Q]�)UHT�NRQ��3����� ..���� ..���� ..���� ..���� ..���� ..����

3����� ..���� ..���� ..���� ..���� ..���� ..����

%[[[[ ELQHNWRU YROQÂ�SÐHSRMRYDWHOQ®�ELQgUQm�VLJQgO��KRGQRW\�ORJ����D���

.[[[[ NRQHNWRU YROQÂ�SÐHSRMRYDWHOQ®����WL�ELWRY®�VLJQgO������+� ������

..[[[[ GYRMLW®�NRQHNWRU YROQÂ�SÐHSRMRYDWHOQ®����WL�ELWRY®�VLJQgO�����������+� ������
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��� 3RGUREQk�SDUDPHWURYgQm

3RGUREQk�SDUDPHWURYgQm�VH�SRXªmYg�WHKG\��QHMVRX�OL�GRSÐHGX�SÐHVQÂ�]QgP\�RNUDMRYk
WHFKQRORJLFNk�SRGPmQN\�SRXªLWm�PÂQLµH�D�Y\ªDGXMH�OL�VH�SÐHVQk�QDVWDYHQm�KRGQRW
SDUDPHWUØ�QD�PmVWÂ��7\SLFN®P�SRXªLWmP�MH�SUYQm�XYgGÂQm�GR�SURYR]X�

����� 'HILQLFH�VLORYk�µgVWL

3R�]DNRXSHQm�PÂQLµH��RG�Y®UREFH��MH�MLª�GHILQLFH�VLORYk�µgVWL�SURYHGHQD��=QRYX�MH
QXWQk�ML�SURYkVW�MHQ�SR�Y®PÂQÂ�FHQWUgOQm�ÐmGLFm�MHGQRWN\�&89&��9�QRUPgOQmFK
SÐmSDGHFK�WR�QXWQk�QHQm��

'HILQLFH�VLORYk�µgVWL��ÐmNg��UHJXODµQmP�REYRGØP��V�MDN®PL�VLORY®PL�VRXµgVWNDPL
VSROXSUDFXMH��7HQWR�NURN�MH�QXWQk�SURYkVW�YH�Y®¨H�XYHGHQkP�SÐmSDGÂ�X�PÂQLµØ
0$67(5'5,9(6�YH�Y¨HFK�YHOLNRVWHFK��NRPSDNWQm��YHVWDYQk�D�VNÐmÊRYk�SURYHGHQm��

9VWUDKD -HVWOLªH�E\�VH�]DPÂÊRYDO\�FHQWUgOQm�ÐmGLFm�MHGQRWN\�&89&�PH]L�VHERX�EH]�WRKR��ªH�E\
VH�SURYHGOD�YªG\�GHILQLFH�VLORYk�µgVWL��PRKOR�E\�SR�SÐLORªHQm�QDSgMHFmKR�QDSÂWm�D�SR
]DSQXWm�PÂQLµH�GRMmW�NH�]QLµHQm�PÂQLµH�

$E\�E\OR�PRªQk�SURYkVW�GHILQLFL�VLORYk�µgVWL��PXVm�VH�PÂQLµ�QDFKg]HW�YH�VWDYX
GHILQLFH�VLORYk�µgVWL��7R�VH�SURYHGH�YROERX�XªLYDWHOVNkKR�PHQX��GHILQLFH�VLORYk�µgVWL�
��/HLVWXQJVWHLOGHILQLWLRQ����9�WRPWR�PHQX�VH�VLORYg�µgVW�GHILQXMH�]DGgQmP�NoGX�PÂQLµH
�YL]�GDO¨m�VWUgQND��

3���� �� 9EÁU�PHQX��GHILQLFH�VLORYk�´gVWL�

�

3���� �" .oG�PÂQLµH�MH�SÐLÐD]HQ�REMHGQDFmPX�µmVOX��0/)%���2EMHGQDFm�µmVOR�PÂQLµH
=DGgQm�NoGX�PÁQL´H��REMHGQDFmKR�´mVOD�PÁQL´H�

QDOH]QHWH�QD�W\SRYkP�¨WmWNX�SÐmVWURMH��6H]QDP�NoGØ�MH�QD�GDO¨m�VWUgQFH�

�

3���� �� =SÁW�GR�PHQX�SDUDPHWU×

8SR]RUQÁQm 3R�]DGgQm�NoGX�PÂQLµH�D�SR�RSX¨WÂQm�PHQX��GHILQLFH�VLORYk�µgVWL��MH�YKRGQk
SÐHNRQWURORYDW�KRGQRW\�SDUDPHWUØ�3�����QDSgMHFm�QDSÂWm�PÂQLµH��D�3�����MPHQRYLW®
SURXG�PÂQLµH��
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2EMHGQDFm�´mVOR , �>$@ +RGQRWD 2EMHGQDFm�´mVOR , �>$@ +RGQRWD +RGQRWDQ

SDUDPHWUX SDUDPHWUX SDUDPHWUX
Q

�Y]GXFKRYk �YRGQm
FKOD]HQm� FKOD]HQm�

.RPSDNWQm�SURYHGHQm 9HVWDYQk�SURYHGHQm
��$&�����9�Dª�����9 ��$&�����9�Dª�����9

�6(������&$�� ���� �� �6(������((�� ���� �� �

�6(������&$�� ���� �� �6(������()�� ����� �� �

�6(������&%�� ���� �� �6(������()�� ����� �� �

�6(������&%�� ���� �� �6(������()�� ����� �� �

�6(������&%�� ���� �� �6(������(*�� ����� ��� �

�6(������&&�� ���� �� �6(������(*�� ����� ��� �

�6(������&'�� ���� �� �6(������(*�� ����� ��� �

�6(������&'�� ���� �� �6(������(*�� ����� ��� �

�6(������&'�� ���� �� �6(������(.�� ����� ��� ���

�6(������(.�� ����� ��� ���

�6(������(.�� ����� ��� ���

��$&�����9�Dª�����9 ��$&�����9�Dª�����9

�6(������($�� ��� � �6(������)(�� ���� �� �

�6(������($�� ��� � �6(������)(�� ���� �� �

�6(������($�� ���� �� �6(������))�� ���� �� �

�6(������(%�� ���� �� �6(������))�� ����� �� �

�6(������(%�� ���� �� �6(������)*�� ����� �� �

�6(������(&�� ���� �� �6(������)*�� ����� �� �

�6(������(&�� ���� �� �6(������)*�� ����� ��� �

�6(������('�� ���� �� �6(������)*�� ����� ��� �

�6(������('�� ���� �� �6(������).�� ����� ��� ���

�6(������('�� ���� �� �6(������).�� ����� ��� ���

�6(������('�� ���� �� �6(������).�� ����� ��� ���

��$&�����9�Dª�����9 ��&$�����9�Dª�����9

�6(������)%�� ��� � �6(������+)�� ���� �� �

�6(������)%�� ��� � �6(������+)�� ���� �� �

�6(������)%�� ��� � �6(������+*�� ���� �� �

�6(������)%�� ���� �� �6(������+)�� ����� �� �

�6(������)%�� ���� �� �6(������+*�� ����� �� �

�6(������)&�� ���� �� �6(������+*�� ����� �� �

�6(������)'�� ���� �� �6(������+*�� ����� ��� �

�6(������)'�� ���� �� �6(������+.�� ����� ��� ���

�6(������)'�� ���� �� �6(������+.�� ����� ��� ���

�6(������+.�� ����� ��� ���
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����� .RQILJXUDFH�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV�

3ÐL�NRQILJXUDFL�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV��VH�YODVWQÂ�VGÂOXMH�ÐmGLFmP
D�UHJXODµQmP�REYRGØP��MDN�D�]GD�MVRX�QDVWDYHQ\�MHGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��7HQWR
NURN�VH�SRªDGXMH�WHKG\��NG\ª�VH�SRXªmYDMm�MHGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV���

$E\�E\OR�PRªQk�SURYkVW�NRQILJXUDFL�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV���MH�QXWQk�
DE\�VH�PÂQLµ�QDFKg]HO�YH�VWDYX��NRQILJXUDFH�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV���
7R�VH�SURYHGH�YROERX�PHQX�VH�VWHMQ®P�Qg]YHP��9�WRPWR�PHQX�VH�QDVWDYXMm
SDUDPHWU\��NWHUk�MH�QXWQk�QDVWDYLW��DE\�Y�NRQNUkWQm�DSOLNDFL�VSUgYQÂ�IXQJRYDO�SÐmVOX¨Q®
RSWLRQ��YROLWHOQk�UR]¨mÐHQm���-HGQg�VH�QDSÐ��R�U\FKORVW�SÐHQRVX�GDW��DGUHV\�DWG��3R
RSX¨WÂQm�WRKRWR�PHQX�VH�SÐHQHVRX�SÐmVOX¨Qk�SDUDPHWU\�D�LQLFLDOL]XMm�MHGQRWN\�RSWLRQV�

3���� �� 9ROED�PHQX��NRQILJXUDFH�YROLWHOQFK�UR]¨mÏHQm��RSWLRQV��

�

-H�]DVXQXWD�MHGQRWND�6&%"

QH� �DQR

� 3���� �"
9ROED�SURWRNROX�VkULRYk�NRPXQLNDFH
�� 6&,
�� SURWRNRO�866����YRGLµRYk�VSRMHQm
�� SURWRNRO�866����YRGLµRYk�VSRMHQm
�� 3HHU�7R�3HHU

� �

-H�]DVXQXWD�MHGQRWND�&%["

QH� �DQR

�
3��������� �"�Dª MHGQRWN\�&%[
3���������� �" 3ÐmVOX¨Qk�SDUDPHWU\��MHGQRWHN�&%[��D�MHMLFK�Y®]QDP�QDOH]QHWH

=DGgQm�SDUDPHWU×���Dª����SRWÏHEQFK�SUR�]DVXQXWk�NRPXQLND´Qm

Y�EORNRY®FK�VFKkPDWHFK�SÐmVOX¨Q®FK�NRPXQLNDµQmFK�MHGQRWHN�

� �
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� �

-H�]DVXQXWD�MHGQRWND
6,02/,1.��6/%�"

QH� �DQR

� 3���� �" �� PÂQLµ�SUDFXMH�MDNR�GLVSHµHU��'LVSDWFKHU�
=DGgQm�DGUHV\�r´DVWQmND��MHGQRWND�6,02/,1.�

!��� PÂQLµ�SUDFXMH�MDNR�Y\VmODµ��7UDQVFHLYHU�

� �

� 3���� �" �� GRED�Y®SDGNX�VH�QHVOHGXMH
=DGgQm�GRE\�YSDGNX�WHOHJUDPX�>PV@

!��� GRED�Y®SDGNX�WHOHJUDPX�>PV@

� �

� 3���� �"

=DGgQm�KRGQRW\�Y\VmODFmKR�YNRQX�MHGQRWN\�6/%��YOgNQR�]�XPÁOk
KPRW\�
�� VODE® GR����P�VYÂWORYRGLµH
�� VWÐHGQm GR����P�VYÂWORYRGLµH
�� VLOQ® GR����P�VYÂWORYRGLµH
8SR]RUQÂQm� 3ÐL�SRXªLWm�VYÂWORYRGLµH�Y\UREHQkKR�]H�VNOHQÂQkKR

YOgNQD�VH�PD[LPgOQm�GRYROHQg�GkOND�VYÂWORYRGX
]Y\¨XMH�����NUgW�

� 3����!��� �3���� ��

� � 3���� �" =DGgQm�SR´WX�PRGXO×��r´DVWQmN×��Y´HWQÁ�GLVSH´HUD
Y�NRPXQLND´QmP�NUXKX��6,02/,1.�

� � �

� � 3���� �" =DGgQm�SR´WX�NDQgO×�QD�PRGXO��6,02/,1.�

� � �

� � 3���� �" =DGgQm�GRE\�F\NOX�>PV@��6,02/,1.�

� � �

� 3��������� �" =DGgQm�DGUHV\��]H�NWHUk�VH�´WRX�GDWD��6,02/,1.�

� �

-H�]DVXQXWD�MHGQRWND�&%["

QH� �DQR

� 3��������� �" =DGgQm�DGUHV\�NRPXQLND´Qm�MHGQRWN\��&%[�

� �

3���� �� =SÁW�GR�PHQX�]DGgYgQm�SDUDPHWU×
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.oG\�MHGQRWHN 0RQLWRURYDFm�SDUDPHWU�U����[�VORXªm�N�LQGLNDFL�NoGØ�MHGQRWHN�YROLWHOQ®FK�UR]¨mÐHQm
YROLWHOQFK�UR]¨mÏHQm �RSWLRQV���1D�]gNODGÂ�]ML¨WÂQm�Y®¨H�MPHQRYDQkKR�NoGX�MH�PRªQk�]MLVWLW��MDN®PL�RSWLRQV
�RSWLRQV� MH�PÂQLµ�Y\EDYHQ�

.oG\�MHGQRWHN�YROLWHOQFK�UR]¨mÏHQm��RSWLRQV�

3DUDPHWU ,QGH[ 3R]LFH

U��� � ]gNODGQm�MHGQRWND

U��� � VORW�$

U��� � VORW�%

U��� � VORW�&

U��� � VORW�'

U��� � VORW�(

U��� � VORW�)

U��� � VORW�*

%XGRX�OL�Y�SR]LFmFK���QHER���SRXªmYgQ\�WHFKQRORJLFNk�MHGQRWN\��7�����7�����76<��
SRSÐ��MHGQRWN\�6&%��QHER�6&%���EXGH�MHMLFK�NoG�REVDªHQ�Y�QgVOHGXMmFmFK�LQGH[HFK�

.oG\�WHFKQRORJLFNFK�MHGQRWHN��SRSÏ��MHGQRWHN�6&%��QHER�6&%�

3DUDPHWU ,QGH[ 3R]LFH

U��� � �

U��� � �

.oG\�MHGQRWHN�REHFQÁ .oG\�MHGQRWHN�REHFQÁ

+RGQRWD�SDUDPHWUX 9]QDP

���Dª���� KODYQm�ÐmGLFm�MHGQRWND���&8��&RQWURO�%RDUG�

����Dª���� MHGQRWND�µLGHO�RWgµHN���6%[��6HQVRU�%RDUG�

����Dª���� MHGQRWND�VkULRYk�NRPXQLNDFH���6&[��6HULDO�&RPPXQLFDWLRQ
%RDUG�

����Dª���� WHFKQRORJLFNg�MHQRWND���7%[��7HFKQRORJ\�%RDUG�

����Dª���� NRPXQLNDµQm�MHGQRWND���&%[��&RPPXQLFDWLRQ�%RDUG�

����Dª���� MLQk�MHGQRWN\���(%[��([SDQVLRQ�%RDUG���6/%��6,02/,1.
%RDUG�
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6SHFLgOQm�NoG\ 6SHFLgOQm�NoG\

-HGQRWND 9]QDP +RGQRWD�SDUDPHWUX

&89& &RQWURO�8QLW�9HFWRU�&RQWURO��ÐmGLFm�MHGQRWND ��
PÂQLµH�Y�SURYHGHQm�9&���9HFWRU�&RQWURO�

&80& &RQWURO�8QLW�0RWLRQ�&RQWURO��ÐmGLFm�MHGQRWND ��
PÂQLµH�Y�SURYHGHQm�0&���0RWLRQ�&RQWURO�

76< -HGQRWND�V\QFKURQL]DFH��SÐLSRMHQm�µLGOD�RWgµHN ���
�76<�

6&%� -HGQRWND�VkULRYk�NRPXQLNDFH����VYÂWORYRG� ���

6&%� -HGQRWND�VkULRYk�NRPXQLNDFH�� ���

7��� 7HFKQRORJLFNg�MHGQRWND ���

7��� 7HFKQRORJLFNg�MHGQRWND ���

7��� 7HFKQRORJLFNg�MHGQRWND ���

&%; .RPXQLNDµQm�MHGQRWND ��[

(%� -HGQRWND�UR]¨mÐHQm�� ���

(%� -HGQRWND�UR]¨mÐHQm�� ���

6/% -HGQRWND�6,02/,1. ���
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����� 1DVWDYHQm�SRKRQX

3ÐL�QDVWDYRYgQm�SRKRQX�VH�ÐmGLFm�D�UHJXODµQm�HOHNWURQLFH�VGÂOXMH��QD�MDNk�QDSgMHFm
QDSÂWm�MH�PÂQLµ�SÐLSRMHQ��MDN®�PRWRU�MH�N�PÂQLµL�SÐLSRMHQ�D�MDNk�µLGOR�RWgµHN�VH
SRXªmYg��'gOH�VH�XUµm�PoG�Ðm]HQm�D�UHJXODFH��Ðm]HQm�GOH�FKDUHNWHULVWLN\�8�I�QHER
YHNWRURYk�Ðm]HQm��D�KRGQRWD�PRGXODµQm�IUHNYHQFH��SXOVQÂ�¨mÐNRYk�PRGXODFH��
9�SÐmSDGÂ�SRWÐHE\�VL�PÂQLµ�VSRµmWg�GDO¨m�SDUDPHWU\�SRWÐHEQk�QD�Y\WYRÐHQm
PDWHPDWLFNkKR�PRGHOX�PRWRUX��'gOH�VH�SÐL�QDVWDYRYgQm�SRKRQX�SURYHGH�QRUPRYgQm
VLJQgOØ�SURXGX��QDSÂWm��IUHNYHQFH��PRPHQWX�D�RWgµHN�

3ÐL�XYgGÂQm�GR�FKRGX�PÂQLµH�V�DV\QFKURQQmP�PRWRUHP�VH�PXVm�MDNR�SDUDPHWU\
PÂQLµH�]DGDW�SDUDPHWU\�PRWRUX�XGgYDQk�Y®UREFHP��-HGQg�VH�]HMPkQD�R�QgVOHGXMmFm
rGDMH�

w 6NXWHµQRVW��]GD�PRWRU�EXGH�SURYR]RYgQ�Y�]DSRMHQm�GR�KYÂ]G\�µL�GR�WURMrKHOQmND�

w =H�¨WmWNX�PRWRUX�MH�QXWQk�YªG\�XYDªRYDW�rGDMH�R]QDµHQk�6���MH�OL�MLFK�WDP�YmF��

w 0XVm�VH�]DGgYDW�rGDMH�SODWQk�SUR�SURYR]�SÐL�QDSgMHQm�]H�VmWÂ��QLNROLY�]�IUHNYHQµQmKR
PÂQLµH��

w 0XVm�VH�VSUgYQÂ��]H�¨WmWNX�PRWRUX��]DGDW�VSUgYQg�KRGQRWD�MPHQRYLWkKR�SURXGX
PRWRUX��3������8�QÂNWHU®FK�VSHFLgOQmFK�PRWRUØ�XUµHQ®FK�QDSÐ��QD�SRKgQÂQm
YHQWLOgWRUØ�MVRX�QD�¨WmWNX�GYÂ�UØ]Qk�KRGQRW\�MPHQRYLWkKR�SURXGX��9�WDNRYkP
SÐmSDGÂ�VH�MDNR�KRGQRWD�MPHQRYLWkKR�SURXGX�PRWRUX��3�����]DGg�KRGQRWD�SUR
0���NRQVW���QLNROLY�0���Q ���9\¨¨m�WRµLY®�PRPHQW�MH�PRªQk�QDVWDYLW�SRPRFm�

PD[LPgOQmFK�KRGQRW�SURXGX�D�PRPHQWX�

w 3ÐHVQRVW�]DGgQm�MPHQRYLWkKR�SURXGX�PRWRUX�Pg�SÐmP®�YOLY�QD�SÐHVQRVW�UHJXODFH
WRµLYkKR�PRPHQWX��QHERÖ�MPHQRYLW®�PRPHQW�MH�QRUPRYgQ�QD�MPHQRYLW®�SURXG�
-PHQRYLW®�SURXG�]Y®¨HQ®�R�FFD����YHGH�SÐLEOLªQÂ�NH�]Y®¨HQm�WRµLYkKR�PRPHQWX
R�FFD�����Y]WDªHQR�QD�MPHQRYLW®�PRPHQW�PRWRUX��

w 8�VNXSLQRY®FK�SRKRQØ�VH�FHONRY®�MPHQRYLW®�SURXG��3�����]DGg�MDNR

3���� �Q�[�, �PRW��MPHQ

NGH�Q�MH�SRµHW�PRWRUØ�

w -H�OL�]QgP�MPHQRYLW®�PDJQHWL]DµQm�SURXG��SDN�MH�KR�PRªQk�SÐL�QDVWDYRYgQm�SRKRQX
]DGDW�MDNR�REVDK�SDUDPHWUX�3�����D�WR�Y�SURFHQWHFK�MPHQRYLWkKR�SURXGX�PRWRUX�
3DN�EXGRX�L�Y®VOHGN\��DXWRPDWLFNkKR�SDUDPHWURYgQm���3���� ����SÐHVQÂM¨m�

w -HOLNRª�DOH�QHQm�REY\NOH�MPHQRYLW®�PDJQHWL]DµQm�SURXG�]QgP��QH]DPÂQLW�V�SURXGHP
SÐL�EÂKX�QDSUg]GQR�SÐL�QDSgMHQm�MPHQRYLW®P�QDSÂWmP��3�����R�MPHQRYLWk�IUHNYHQFL
�3��������PØªHWH�QHMGÐmYH�]DGDW�KRGQRWX�������6�SRPRFm�rµLQmNX��FRV�Q��3����VH
SDN�VSRµmWg�SÐLEOLªQg�KRGQRWD�D�WX�MH�PRªQk�µmVW�MDNR�REVDK�SDUDPHWUX�U����

w =NX¨HQRVW�XND]XMH��ªH�SÐL�WDNRYkP�SÐmVWXSX�VH�X�PRWRUØ�V�YHON®P�Y®NRQHP��QDG
����N:��GRVWDQRX�VSm¨H�YHONk�KRGQRW\�D�X�PRWRUØ�V�PDO®P�Y®NRQHP��SRG����N:�
QDRSDN�PDOk�KRGQRW\��0DJQHWL]DµQm�SURXG�MH�GHILQRYgQ�MDNR�WRNRWYRUQg�VORªND
SURXGX�SÐL�SURYR]X�YH�MPHQRYLWkP�ERGÂ�VWURMH��8� �3�����I� �3�����Q� �3����
,� �3�����
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w -PHQRYLWg�KRGQRWD�IUHNYHQFH��3�����QDSgMHFmKR�QDSÂWm�D�MPHQRYLWg�KRGQRWD�RWgµHN
�3�����YHGH�SÐmPR�N�Y®SRµWX�SRµWX�SoOSgUØ�PRWRUX��3������-H�OL�SÐLSRMHQ®�PRWRU
GLPHQ]RYgQ�MDNR�JHQHUgWRU�D�MVRX�OL�QD�¨WmWNX�VWURMH�XYHGHQD�GDWD�JHQHUgWRUX
�QDGV\QFKURQQm�RWgµN\���SDN�VH�PXVm�PDQXgOQÂ�Y\SRµmWDW�SRµHW�SoOSgUØ��]YÂW¨LW
SRµHW�R����MH�OL�VWURM�DOHVSRÊ���SoORY®���7DNRY®�SRVWXS�SDN�YHGH�NH�VSUgYQkPX
Y®SRµWX�MPHQRYLWkKR�VNOX]X��U�����

w 8�DV\QFKURQQmFK�PRWRUØ�VH�MDNR�MPHQRYLWg�KRGQRWD�RWgµHN��3�����]DGgYg�VNXWHµQg
KRGQRWD�RWgµHN��QLNROLY�Y¨DN�KRGQRWD�V\QFKURQQmFK�RWgµHN�QDSUg]GQR��WHG\�QDSÐ�
�����PLQ ��QLNROLY������PLQ ���-HQ�WDN�MH�PRªQk�Y\SRµmWDW�VNOX]RYRX�IUHNYHQFL�SÐL�� ��

MPHQRYLWkP�]DWmªHQm��]�SDUDPHWUØ�3����Dª�3�����

w -PHQRYLW®�VNOX]�PRWRUX

E\�PÂO�E®W�SÐLEOLªQÂ�YÂW¨m�QHª�������]�3�����7\WR�Qm]Nk�KRGQRW\�MVRX�GRVDKRYgQ\
]HMPkQD�X�PRWRUØ�V�YHON®P�Y®NRQHP��RG�FFD������N:���0RWRU\�VWÐHGQmKR�Y®NRQX
����Dª�����N:��PDMm�VNOX]�RG�FFD����GR�������0RWRU\�Qm]N®FK�Y®NRQØ��SRG����N:�
PRKRX�PmW�VNOX]�Dª�����

w 3ÐHVQ®�Y®SRµHW�MPHQRYLWkKR�VNOX]X�MH�PRªQk�SURYkVW�SR�PÂÐHQm�YH�VWDYX�NOLGX
PRWRUX��3���� ����D�SR�]RKOHGQÂQm�WHSORWQm�]gYLVORVWL�RGSRUX�URWRUX��3�����
8�VWXGHQ®FK�PRWRUØ��WHSORWD�FFD���(&��MH�WDWR�KRGQRWD�SÐLEOLªQÂ�QD����������
X�WHSO®FK�PRWRUØ��SURYR]Qm�WHSORWD��SDN�QD������������3ÐL�YHOPL�VLOQ®FK
RGFK\ONgFK�PØªH�SODWLW�WR��ªH�MPHQRYLWg�IUHNYHQFH��3�����QHER�MPHQRYLWk�RWgµN\
�3�����QHRGSRYmGDMm�UHgOQ®P�KRGQRWgP�

w -H�OL�MPHQRYLWg�KRGQRWD�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX�SRG�����+]��PXVmWH�L�SÐL
QDVWDYRYgQm�SRKRQX�QDVWDYLW�3���� �����+]��-PHQRYLWRX�KRGQRWX�QDSgMHFmKR�QDSÂWm
PRWRUX�3����MH�QXWQk�]Y®¨LW�Y�SRPÂUX���+]�I ��MPHQRYLWk�RWgµN\�3����PRKRXPRW��MPHQ

SDN�YkVW�N�Y\¨¨mP�VNOX]RY®P�RWgµNgP�
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3���� �� 9EÁU�PHQX��QDVWDYHQm�SRKRQX�

�

3���� �"

9VWXSQm�ILOWU
�� EH]�ILOWUX
�� VLQXVRY®�ILOWU
�� ILOWU�GX�GW

�

3���� �" VWÐmGDµH� YVWXSQm�VWHMQRVPÂUQk�QDSÂWm��QDSÂWm�Y�PH]LREYRGX�

-PHQRYLWk�QDSgMHFm�QDSÁWm�>9@
IUHNYHQµQm�PÂQLµH� HIHNWLYQm�KRGQRWD�VmÖRYkKR�QDSÂWm

6SUgYQk�]DGgQm�KRGQRW\�WRKRWR�SDUDPHWUX�MH�GØOHªLWk�QDSÐ��SUR�VSUgYQk
QDVWDYHQm�UHJXODFH�RPH]HQm�QDSÂWm��8 ���3���� ����G�PD[

�

3���� �" ��� DV\QFKURQQm�PRWRU�GOH�QRUP\�1(0$��86$�

7\S�PRWRUX
��� DV\QFKURQQm�PRWRU�GOH�QRUP\�,(&

��� V\QFKURQQm�PRWRU�V�FL]mP�EX]HQmP�
��� V\QFKURQQm�PRWRU�V�EX]HQmP�SHUPDQHQWQmPL�PDJQHW\

�������� ���

3���� �" �� YHNWRURYk�Ðm]HQm�V�µLGOHP�RWgµHN��UHJXODFH�Q���UHJXODFH�RWgµHN

0oG�Ïm]HQm�D�UHJXODFH��OLVW�U��Dª�U��
�� Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I��UHJXODFH�RWgµHN�V�LPSXOVQmP�µLGOHP

RWgµHN��3���� ����
�� Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I
�� Ðm]HQm�GOH�FKDUDNWHULVWLN\�8�I��DSOLNDFH�Y�WH[WLOQmP�SUØP\VOX�
�� YHNWRURYk�Ðm]HQm�EH]�µLGOD�RWgµHN��UHJXODFH�I�

V�LPSXOVQmP�µLGOHP�RWgµHN��3���� ����
�� YHNWRURYk�Ðm]HQm�V�µLGOHP�RWgµHN��UHJXODFH�0���UHJXODFH�PRPHQWX

V�LPSXOVQmP�µLGOHP�RWgµHN��3���� ����

8SR]RUQÂQm� 8�PRWRUØ�VH�MPHQRYLW®P�Y®NRQHP�QDG�����N:�E\�VH�PÂOR
SRXªmYDW�YHNWRURYk�Ðm]HQm�

� �

3���� �" -PHQRYLWk�QDSgMHFm�QDSÁWm�PRWRUX�>9@
YL]�W\SRY®�¨WmWHN�PRWRUX

�

3���� �" YL]�W\SRY®�¨WmWHN�PRWRUX��X�VNXSLQRY®FK�SRKRQØ�SDN�VRXµHW�Y¨HFK
-PHQRYLW�SURXG�PRWRUX�>$@

MPHQRYLW®FK�SURXGØ�PRWRUØ

�

3���� �" 1HQm�OL�]QgP��QDVWDYWH�3���� ����KRGQRWD�VH�SDN�DXWRPDWLFN\�VSRµmWg�SÐL
0DJQHWL]D´Qm�SURXG�PRWRUX�Y���MPHQRYLWkKR�SURXGX�PRWRUX

RSRX¨WÂQm�IXQNFH��QDVWDYRYgQm�SRKRQX���9L]�Wkª�SDUDPHWU�U����

� �

3���� �" 3���� �" &RVQ -PHQRYLW�YNRQ�>NRÉVNk�VmO\@��X�VNXSLQRY®FK
PRWRU�GOH�,(&� PRWRU�GOH�1(0$�

SRKRQØ�SDN�VRXµHW�Y¨HFK�MPHQRYLW®FK�Y®NRQØ

� �

3���� �" �´LQQRVW�>�@��YL]�W\SRY®�¨WmWHN�PRWRUX
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� �

3���� �" -PHQRYLWg�KRGQRWD�IUHNYHQFH�QDSgMHFmKR�QDSÁWm�PRWRUX�>+]@��YL]
W\SRY®�¨WmWHN�PRWRUX

�

3���� �" -PHQRYLWg�KRGQRWD�RWg´HN�PRWRUX�>PLQ @��YL]�W\SRY®�¨WmWHN�PRWRUX��

�

3���� �" 3R´HW�SoOSgU×�PRWRUX�>�@��VSRµmWg�VH�DXWRPDWLFN\

�

3���� �� 3RXªmYg�VH�N�QRUPRYgQm�GDW�]�D�GR�WHFKQRORJLFNkKR�SURFHVX
-PHQRYLW�WR´LY�PRPHQW�PRWRUX�>1P@��YL]�W\SRY®�¨WmWHN�PRWRUX

D�PRQLWRURYDFmFK�SDUDPHWUØ

3��������� 3���������

� 3���� �"

-HQ�X�YHNWRURYkKR�Ïm]HQm
7HFKQRORJLFNk�RNUDMRYk�SRGPmQN\
�� VWDQGDUGQm�SRKRQ\��SÐHGQDVWDYHQR�
�� NUXW��YØOH�Y�SÐHYRGRYFH
�� SRKRQ\�V�YHON®P�]U\FKOHQmP
�� Ug]\�]gWÂªH
�� KODGNRVW�FKRGX
�� RSWLPDOL]DFH�rµLQQRVWL
�� WÂªN®�UR]EÂK
9L]�RGVWDYHF��2SWLPDOL]DFH�SRKRQX�

� �

3���� �� 9SR´HW�PRGHOX�PRWRUX�SURVWÏHGQLFWYmP�IXQNFH��DXWRPDWLFNk
SDUDPHWURYgQm�

�

3���� �"

9EÁU�´LGOD�RWg´HN
��� EH]�µLGOD�RWgµHN
��� LPSXOVQm�µLGOR�RWgµHN
��� LPSXOVQm�µLGOR�RWgµHN�V�NRQWUROQm�VWRSRX
��� DQDORJRY®�YVWXS��
��� DQDORJRY®�YVWXS��
��� LPSXOVQm�µLGOR�RWgµHN�V�QXORYRX�]QDµNRX�
��� LPSXOVQm�µLGOR�RWgµHN�V�QXORYRX�]QDµNRX�D�NRQWUROQm�VWRSRX

�������� �����������

� 3���� �" 3R´HW�LPSXOV×�QD�RWg´NX

� 3���������

� � 3���� �" �� 0� �NRQVW���OLQHgUQm�
0RPHQWRYg�FKDUDNWHULVWLND�SUDFRYQmKR�VWURMH

�� 0���Q ��NYDGUDWLFNg��

� ���������

3���� �" �� GRSOÊNRYg�3:0�RG�KRGQRW\�Y®VW��IUHNYHQFH�RG����+]

2GEORNRYgQm�W]Y��GRSOÉNRYk�SXOVQÁ�¨mÏNRYk�PRGXODFH��GRSOÉNRYg
3:0�V�PRGXODFm�KUDQ���)/0���)ODQNHQPRGXODWLRQ�
�� Y¨HFKQ\�GUXK\�3:0

�� GRSOÊNRYg�3:0�RG�KRGQRW\�Y®VW��IUHNYHQFH�RG�����+]
�� GRSOÊNRYg�3:0�]DEORNRYgQD
�� EÂªQg�3:0
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�

3���� �"

+RGQRWD�PRGXOD´Qm�IUHNYHQFH�>N+]@
+RGQRWD�PRGXODµQm�IUHNYHQFH�SÐL�]gNODGQmP�UHªLPX�3:0���DV\QFKURQQm
SXOVQÂ�¨mÐNRYk�PRGXODFL�V�NRQVWDQWQm�QRVQRX�IUHNYHQFm�
8SR]RUQÂQm� 6SUgYQk�QDVWDYHQm�KRGQRW\�PRGXODµQm�IUHNYHQFH�]gYLVm�QD

PQRKD�RNROQRWHFK��Wkª�QD�W\SX�PÂQLµH�D�PRWRUX�

3R]RU� 3ÐL�]Y®¨HQm�KRGQRW\�PRGXODµQm�IUHNYHQFH�VH�PØªH�]PHQ¨LW
KRGQRWD�PD[LPgOQmKR�SURXGX���HIHNWLYQm�KRGQRWD�]gNODGQm
KDUPRQLFNk�SURXGX��NWHUg�MH�SRªDGRYDQRX�KRGQRWRX�SUR
RPH]HQm�SURXGX��WRPXWR�MHYX�VH�Wkª�QÂNG\�ÐmNg�GHUDWLQJ�
9L]�Wkª��7HFKQLFNk�rGDMH�

�

3���� �" 1RUPRYDFm�Y]WDªQg�KRGQRWD�SUR�RPH]HQm�SURXGX�D�SUR�Y¨HFKQ\�VNXWHµQk
9]WDªQg�KRGQRWD�SUR�Y¨HFKQ\�SURXG\�>$@

D�SRªDGRYDQk�KRGQRW\�Y¨HFK�SURXGØ��VH�NWHU®PL�VH�Y�PÂQLµL�SRµmWg�

�

3���� �" 1RUPRYDFm�Y]WDªQg�KRGQRWD�SUR�RPH]HQm�QDSÂWm�D�SUR�Y¨HFKQ\�VNXWHµQk
9]WDªQg�KRGQRWD�SUR�Y¨HFKQD�QDSÁWm�>9@

D�SRªDGRYDQk�KRGQRW\�Y¨HFK�QDSÂWm��VH�NWHU®PL�VH�Y�PÂQLµL�SRµmWg�

�

3���� �" VNXWHµQk�D�SRªDGRYDQk�KRGQRW\�Y¨HFK�IUHNYHQFm��VH�NWHU®PL�VH�Y�PÂQLµL

9]WDªQg�KRGQRWD�SUR�Y¨HFKQ\�IUHNYHQFH�>+]@
1RUPRYDFm�Y]WDªQg�KRGQRWD�SUR�RPH]HQm�IUHNYHQFH�D�SUR�Y¨HFKQ\

SRµmWg�
8SR]RUQÂQm� +RGQRWD�SDUDPHWUX�3����VH�SÐL]SØVREXMH�DXWRPDWLFN\�

�

3���� �"

9]WDªQg�KRGQRWD�SUR�Y¨HFKQ\�RWg´N\�>PLQ @��

1RUPRYDFm�Y]WDªQg�KRGQRWD�SUR�RPH]HQm�RWgµHN�D�SUR�Y¨HFKQ\�VNXWHµQk
D�SRªDGRYDQk�KRGQRW\�Y¨HFK�RWgµHN��VH�NWHU®PL�VH�Y�PÂQLµL�SRµmWg�
8SR]RUQÂQm� +RGQRWD�SDUDPHWUX�3����VH�SÐL]SØVREXMH�DXWRPDWLFN\�

�

3���� �"

9]WDªQg�KRGQRWD�SUR�Y¨HFKQ\�WR´LYk�PRPHQW\�>1P@
1RUPRYDFm�Y]WDªQg�KRGQRWD�SUR�RPH]HQm�WRµLYkKR�PRPHQWX�D�SUR
Y¨HFKQ\�VNXWHµQk�D�SRªDGRYDQk�KRGQRW\�Y¨HFK�WRµLY®FK�PRPHQWØ��VH
NWHU®PL�VH�Y�PÂQLµL�SRµmWg�

�

3���� �" QgVREN\�GRE\�7��

9]RUNRYDFm�GRED�7��>PV@
9]RUNRYDFm�GRED�7��XUµXMH�µHWQRVW�Y®SRµWØ�D�Y\KRGQRFRYgQm��6RXYLVm
SUDNWLFN\�VH�Y¨HPL�IXQNFHPL�PÂQLµH��9]RUNRYDFm�GRE\�7��Dª�7��MVRX

8SR]RUQÂQm� 9HOPL�NUgWNg�Y]RUNRYDFm�GRED�7��SÐL�VRXµDVQk�DNWLYDFL
YmFH�IXQNµQmFK�EORNØ�PØªH�YkVW�N�Y®SRµHWQmPX�SÐHWmªHQm
PLNURSURFHVRUX�Ø��

�

3RªDGXMH�VH�WHSHOQg�RFKUDQD
PRWRUX"

3RªDGXMH�VH�Y�]DÏm]HQm�WHSHOQg�RFKUDQD�PRWRUX�GOH�QRUHP�8/"
7HSORWD�PRWRUX�VH�SRµmWg�]�SURXGX�PRWRUX��PXVm�VH�DOH�SÐHGQDVWDYLW
�RFKUDQD�SURWL�SÐHWmªHQm�PRWRUX�GOH�QRUP\�8/���

�QH �DQR
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� 3���� �" 7HSORWD�PRWRUX��SÏL�NWHUk�VH�REMHYm�YVWUDªQk�KOg¨HQm�$�����7HSORWD
PRWRUX�MH�SÏmOL¨�YHONg�

� �

� 3���� �" 7HSORWD�PRWRUX��SÏL�NWHUk�VH�REMHYm�SRUXFKRYk�KOg¨HQm�)���
�3RYROHQg�WHSORWD�PRWRUX�SÏHNUR´HQD�

� �

� 3���� �" �� YODVWQm�FKOD]HQm
7\S�FKOD]HQm�PRWRUX

�� FL]m�FKOD]HQm

� �

� 3���� �" 7HSHOQg�NRQVWDQWD�PRWRUX�>V@

� �

3������� �� 3������� �" =DWÁªRYgQm�PRWRUX�Y�UR]VDKX���Dª�����

�

3���� �"

0D[LPgOQm�KRGQRWD�IUHNYHQFH�QDSgMHFmKR�QDSÁWm��VPÁU�RWg´HQm
PDJQHWLFNkKR�SROH�GRSUDYD
Y�>�@�KRGQRW\�SDUDPHWUX�3�����Y]WDªQg�IUHNYHQFH���SRSÐ��3�����Y]WDªQk
RWgµN\�

�

3���� �"

0D[LPgOQm�KRGQRWD�IUHNYHQFH�QDSgMHFmKR�QDSÁWm��VPÁU�RWg´HQm
PDJQHWLFNkKR�SROH�GROHYD
Y�>�@�KRGQRW\�SDUDPHWUX�3�����Y]WDªQg�IUHNYHQFH���SRSÐ��3�����Y]WDªQk
RWgµN\�

�

3���� �� NRQWUROD�]DGDQ®FK�KRGQRW�QD�NRUHNWQm�]DGgQm��1HSODWQk

=SÁW�N�PHQX�SDUDPHWU×
.RQHF�U\FKOkKR�SDUDPHWURYgQm
8SR]RUQÂQm� 3ÐL�RSRX¨WÂQm�PHQX��QDVWDYRYgQm�SRKRQX��VH�XVNXWHµÊXMH

�QHVP\VOQk��KRGQRW\�SDUDPHWUØ�YHGRX�N�Y®VN\WX
SRUXFKRYkKR�KOg¨HQm��9�SDUDPHWUX�U�����XSÐHVQÂQm
SRUXFK\��MVRX�XYHGHQ\�¨SDWQÂ�QDVWDYHQk�SDUDPHWU\�

�

3���� �" 0D[LPgOQm�YVWXSQm�SURXG�>$@

�

3���� �" 'RED�QgU×VWX�IUHNYHQFH�YVWXSQmKR�QDSÁWm�]�QXO\�QD�KRGQRWX
Y]WDªQk�IUHNYHQFH��3����

�

3���� �"

-HGQRWND�GRE\�QgU×VWX�����3����
�� VHNXQG\
�� PLQXW\
�� KRGLQ\

�

3���� �" 'RED�SRNOHVX�IUHNYHQFH�YVWXSQmKR�QDSÁWm�]�KRGQRW\�Y]WDªQk
IUHNYHQFH��3�����QD�QXOX

�
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3���� �"

-HGQRWND�GRE\�SRNOHVX����3����
�� VHNXQG\
�� PLQXW\
�� KRGLQ\

�

3RXªmYg�VH�VLQXVRY�ILOWU��3���� 
���QHER�V\QFKURQQm�PRWRU"

QH� �DQR

3���� �� � PRWRUX�VH�PØªH�SRKQRXW��2EMHYm�VH�KOg¨HQm�R�VWDYX

9SR´HW�PRGHOX�PRWRUX�SURVWÏHGQLFWYmP�IXQNFH��LGHQWLILNDFH
PRWRUX�Y�NOLGX�
8SR]RUQÂQm� 6WÐmGDµ�MH�RGEORNRYgQ��PRWRUHP�SURWkNg�SURXG�D�KÐmGHO

PÂQLµH��Y®VWUDªQk�KOg¨HQm�$�����QgVOHGXMH�PÂÐHQm�]D
NOLGX�PRWRUX���D�PÂQLµ�VH�PXVm�SRWk�GR����VHNXQG
]DSQRXW�

� �

3RXªmYg�VH�DQDORJRYk 3RXªmYg�VH�DQDORJRYk�WDFKRG\QDPR"
WDFKRG\QDPR"

QH� �DQR

� D�rGUªEÂ��MHGQRWN\�$7,�1RUPRYgQm
WDFKRG\QDPD

1RUPRYgQm�WDFKRG\QDPD
7DFKRG\QDPR�MH�SÐLSRMHQR�N�MHGQRWFH�$7,��YL]��1gYRG�N�REVOX]H

7DFKRG\QDPR�MH�SÐLSRMHQR�NH�VYRUNRYQLFL��YL]�SÐmVOX¨Qg�EORNRYg
VFKkPDWD�

� �

9HNWRURYk�Ïm]HQm��UHJXODFH�Q��I��0"
�3���� ���������

QH� �DQR

� 3���� ��

9SR´HW�PRGHOX�PRWRUX�SURVWÏHGQLFWYmP�IXQNFH��PÁÏHQm�SÏL�EÁKX
QDSUg]GQR�
8SR]RUQÂQm� 6WÐmGDµ�MH�RGEORNRYgQ��PRWRUHP�SURWkNg�SURXG�D�KÐmGHO

PRWRUX�VH�WRµm��3R�VWLVNX�WODµmWND��3��VH�REMHYm�KOg¨HQm
R�VWDYX�PÂQLµH��Y®VWUDªQk�KOg¨HQm�$�����D�PÂQLµ�VH�PXVm
SRWk�GR����VHNXQG�]DSQRXW�

� �

� ³HNgQm 2EMHYm�OL�VH�SRUXFKRYk�QHER�Y®VWUDªQk�KOg¨HQm��YL]�NDSLWROX��3RUXFKRYg
´HNHMWH��GRNXG�VH�QHREMHYm�KOg¨HQm��SÐLSUDYHQ�N�]DSQXWm���(����

D�Y®VWUDªQg�KOg¨HQm��

� �

� 3���� �" +RGQRWD�WRKRWR�SDUDPHWUX�MH�GØOHªLWg�N�]GgUQkPX�SURYHGHQm�RSWLPDOL]DFH
'\QDPLND�UHJXODµQmKR�REYRGX�RWgµHN�>�@

UHJXOgWRUX�

� �

� 3���� ��

9SR´HW�PRGHOX�PRWRUX�SURVWÏHGQLFWYmP�IXQNFH��RSWLPDOL]DFH
UHJXOgWRUX�
8SR]RUQÂQm� 6WÐmGDµ�MH�RGEORNRYgQ��PRWRUHP�SURWkNg�SURXG�D�KÐmGHO

PRWRUX�VH�WRµm��3R�VWLVNX�WODµmWND��3��VH�REMHYm�KOg¨HQm
R�VWDYX�PÂQLµH��Y®VWUDªQk�KOg¨HQm�$�����D�PÂQLµ�VH�PXVm
SRWk�GR����VHNXQG�]DSQRXW�
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���� 6LHPHQV�$*���%$��������������%%

� �

� ³HNgQm 2EMHYm�OL�VH�SRUXFKRYk�QHER�Y®VWUDªQk�KOg¨HQm��YL]�NDSLWROX��3RUXFKRYg
´HNHMWH��GRNXG�VH�QHREMHYm�KOg¨HQm��SÐLSUDYHQ�N�]DSQXWm���(����

D�Y®VWUDªQg�KOg¨HQm��

� �

+RWRYR .RQHF�QDVWDYHQm�SRKRQX��
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��� '×OHªLWk�SRN\Q\�VRXYLVHMmFm�V�SDUDPHWURYgQmP

6H]QDP�SDUDPHWUØ�REVDKXMH�SDUDPHWU\��QÂNWHUk�MH�PRªQk�SÐHSLVRYDW�D�µmVW��MLQk�MHQ
µmVW���V�MHMLFKª�SRPRFm�MH�PRªQk�PÂQLµ�QDVWDYLW�QD�QDSgMHQm�Y¨HFK�W\SØ�PRWRUØ
�DV\QFKURQQm�D�V\QFKURQQm��D�QD�QHMUØ]QÂM¨m�G\QDPLFNk�QgURN\��PoG\�Ðm]HQm
D�UHJXODFH��

9�SRSLVX�SDUDPHWUØ�MH�YªG\�SRG�KHVOHP��3ÐHGSRNODG\��XYHGHQR��SÐL�MDNkP�QDVWDYHQm
SRKRQX�Pg�SDUDPHWU�YOLY�QD�MLQk�SDUDPHWU\��QHER�MH�RYOLYÊRYgQ�MLQ®PL��SRSÐ��MH�OL�D�NG\
LQGLNRYgQ�

1HQm�OL�ÐHµHQR�MLQDN��MVRX�Y¨HFKQ\�SRPÂUQk�KRGQRW\�Y]WDªHQ\��QRUPRYgQ\��QD
Y]WDªQk�YHOLµLQ\�REVDªHQk�Y�SDUDPHWUHFK�3����Dª�3����

=PÂQm�OL�VH�Y]WDªQk�YHOLµLQ\�D�MHMLFK�KRGQRW\��]PÂQm�VH�L�KRGQRW\�SRPÂUQ®FK
SDUDPHWUØ��-HGQg�VH�QDSÐ��R�Y]WDªQ®�SDUDPHWU�3�����Y]WDªQg�KRGQRWD�SUR�Y¨HFKQ\
IUHNYHQFH�>+]@��

%ORNRYg�VFKkPDWD�D�QgYRG�QD�XYHGHQm�GR�FKRGX�SUR�PÂQLµH�QDSgMHMmFm�V\QFKURQQm
PRWRU\�V�FL]mP�EX]HQmP�MVRX�REVDªHQ\�Y�MLQkP��1gYRGX�N�REVOX]H�D�rGUªEÂ��

9�SÐmSDGÂ�PÂQLµØ�QDSgMHMmFmFK�V\QFKURQQm�PRWRU\�MH�QXWQk�VH�YÂQRYDW�]HMPkQD
SDUDPHWUØP�

3����Dª�3�����3����Dª�U�����3�����3�����3�����3�����3�����3�����U����D�3����Dª
3����

3ÏL�DXWRPDWLFNkP�SDUDPHWURYgQm��3���� ����VH�VSR´mWDMm��SRSÏ��QDVWDYm�QD�SHYQk
KRGQRW\��QgVOHGXMmFm�SDUDPHWU\�

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

3��� 3��� 3��� 3���

w 3DUDPHWU\�3����Dª�3����VH�YH�VWDYX�PÂQLµH��QDVWDYRYgQm�SRKRQX���3���� ���
QHER��U\FKOk�SDUDPHWURYgQm���3���� ����QDVWDYXMm�QD�MPHQRYLWk�KRGQRW\�PRWRUX�

w $XWRPDWLFNk�SDUDPHWURYgQm�VH�WDNk�SURYgGm�]��PÂÐHQm�YH�VWDYX�NOLGX���3���� �������
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w 3ÐL��PÂÐHQm�YH�VWDYX�NOLGX���3���� �������VH�PÂÐm��UHVS��Y\SRµmWgYDMm��KRGQRW\
QgVOHGXMmFmFK�SDUDPHWUØ�

w 3�����3�����3�����3�����3�����3����D�3�����=�WÂFKWR�VH�GgOH�Y\SRµmWgYDMm
KRGQRW\�SDUDPHWUØ�VRXYLVHMmFm�V�QDVWDYHQmP�UHJXOgWRUX��3�����3�����3���
D�3����

w 3ÐL�WRµmFmP�VH�PRWRUX�3���� �������VH�PÂÐm�D�QDVWDYXMm�KRGQRW\�SDUDPHWUØ�3���
D�3����

w 3ÐL�RSWLPDOL]DFL�UHJXOgWRUX�Q�I��3���� ����VH�QDVWDYXMm�KRGQRW\�SDUDPHWUØ�3����
3�����3�����3�����3����D�3����

9�SULQFLSX�E\�VH�PÂOR�SURYkVW��DXWRPDWLFNk�SDUDPHWURYgQm���3���� ����QHER
�LGHQWLILNDFH�PRWRUX���3���� ��������MDNPLOH�VH�YH�VWDYX�PÂQLµH��QDVWDYHQm�SRKRQX�
�3���� ����]PÂQm�MHGHQ�]�QgVOHGXMmFmFK�SDUDPHWUØ�

3��� �Y®VWXSQm�ILOWU�
3��� W\S�PRWRUX
3��� PoG�Ðm]HQm�D�UHJXODFH
3����Dª�3��� ¨WmWNRYk�rGDMH�PRWRUX
3��� RGEORNRYgQm�W]Y��GRSOÊNRYk�SXOVQÂ�¨mÐNRYk�PRGXODFH��GRSOÊNRYg�3:0

V�PRGXODFm�KUDQ���)/0���)ODQNHQPRGXODWLRQ�
3��� KRGQRWD�PRGXODµQm�IUHNYHQFH
3��� Y]RUNRYDFm�GRED

9H�Y®MLPHµQ®FK�SÐmSDGHFK�SRSVDQ®FK�GgOH�QHQm�QXWQk�SURYgGÂW��DXWRPDWLFNk
SDUDPHWURYgQm���3���� ����QHER��LGHQWLILNDFH�PRWRUX���3���� �������

w 0ÂQLOD�OL�VH�KRGQRWD�SDUDPHWUX�3����]�KRGQRW\����ªgGQ®�Y®VWXSQm�ILOWU��QD�KRGQRWX��
�ILOWU�GX�GW��

w 0ÂQLOD�OL�VH�KRGQRWD�PRGXODµQm�IUHNYHQFH�Y�FHO®FK�QgVREFmFK��QDSÐ��]�����N+]�QD
��N+]�QHER�����N+]�DWG�

w 1HE\OD�OL�KRGQRWD�SDUDPHWUX�3�����RGEORNRYgQm�W]Y��GRSOÊNRYk�SXOVQÂ�¨mÐNRYk
PRGXODFH��QDVWDYHQD�QD����3:0�V�YÂW¨mP�REVDKHP�Y\¨ m̈FK�KDUPRQLFN®FK�
8 �!�����8 ���-H�OL�3���� ����PXVm�VH�GRGDWHµQÂ�KRGQRWD�SDUDPHWUX�3���Y®VW� G

�PD[LPgOQm�ÐmGLFm�UR]VDK�JHQHUgWRUX�ÐmGLFmFK�LPSXOVØ��*Ï,���QDVWDYLW�QD�FFD�����

w 3ÐHSmQDOR�OL�VH�]�UHJXODFH�RWgµHN��3���� ����QD�UHJXODFL�PRPHQWX��3���� ����QHER
QDRSDN�

w 3ÐHSmQDOR�OL�VH�]�UHJXODFH�RWgµHN��3���� ����QD�UHJXODFL�IUHNYHQFH��3���� ����QHER
QDRSDN��PXVm�VH�SURYkVW�QDVWDYHQm�QgVOHGXMmFmFK�SDUDPHWUØ�
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6LHPHQV�$*���%$��������������%% ����

³mVOR�D�Qg]HY�SDUDPHWUX 5HJXODFH�I 5HJXODFH�Q
�3���� ��� �3���� ���

3�����]HVmOHQm�UHJXOgWRUX�3,�PRGHOX�PRWRUX�(06 ��[�.S .S
�(0.�5HJ��.S��

3�����µDVRYg�NRQVWDQWD�ILOWUDµQmKR�µOHQX�Q�I��VNXWHµQg ����PV ����PV
KRGQRWD���*OiWW�Q�I�LVW���

3�����µDVRYg�NRQVWDQWD�ILOWUDµQmKR�µOHQX�VNXWHµQk ������PV ������PV
KRGQRW\�Q�I��SÐHGÐm]HQm���*OiWW�Q�I�9RUVW��

3�����SDUDPHWU�%,&2�VORXªmFm�N�YROEÂ�NRQHNWRUX��]H ..���� ..����
NWHUkKR�VH�µWRX�VNXWHµQk�KRGQRW\�RWgµHN��T��Q�I�LVW��� �..�����

'\QDPLNX�UHJXOgWRUX�RWgµHN�PØªH�E®W�YKRGQk�SÐL�UHJXODFL�RWgµHN�EH]�µLGOD�RWgµHN
�UHJXODFH�I��VQmªLW��FRª�]QDPHQg�VQmªLW�KRGQRWX�SDUDPHWUX�3�����]HVmOHQm��
SURSRUFLRQgOQm�VORªND���UHVS��]Y®¨LW�KRGQRWX�SDUDPHWUX�3�����LQWHJUDµQm�VORªND��

����� 1DVWDYRYgQm�SRKRQX�Y�]gYLVORVWL�QD�WHFKQRORJLFN®FK�RNUDMRY®FK�SRGPmQNgFK

-DNR�REVDK�SDUDPHWUX�3����VH�]DGgYDMm�WHFKQRORJLFNk�YODVWQRVWL��UHVS��WHFKQRORJLFNk
RNUDMRYk�SRGPmQN\��3ÐL�MDNkPNROLY�EXGRXFmP��DXWRPDWLFNkP�SDUDPHWURYgQm�
�3���� �����LGHQWLILNDFL�PRWRUX��3���� ��������SRSÐ���RSWLPDOL]DFL�UHJXOgWRUX���3���� ���
����VH�GR�SDUDPHWUØ�UHJXODµQm�VWUXNWXU\�SURPmWQRX�KRGQRW\�QDVWDYHQk�MDNR�REVDK
SDUDPHWU�3�����3ÐL�WRPWR��SURPmWQXWm��VH�Y\XªmYg�W]Y��]NX¨HQRVWQm�Eg]H�GDW�

=SØVRE��QD�MDNk�KRGQRW\�VH�NRQNUkWQm�SDUDPHWU\�QDVWDYm��XND]XMH�QgVOHGXMmFm�WDEXOND�
=�WDEXON\�MH�WHG\�YLGÂW��NWHUk�SDUDPHWU\�PDMm�UR]KRGXMmFm�YOLY�QD�UHJXODµQm�REYRG\�
9HOLNRVWL�QDVWDYHQ®FK�KRGQRW�MH�PRªQk�NYDOLWDWLYQÂ�]KRGQRWLW�D�GgOH�SRGOH
WHFKQRORJLFN®FK�SRªDGDYNØ�PÂQLW�

1HQm�OL�SÐmOL¨�MDVQk��MDNk�RNUDMRYk�SRGPmQN\�WHFKQRORJLFNkKR�SURFHVX�VH�Y�NRQNUkWQmP
SÐmSDGÂ�Y\VN\WXMm��QDSÐ��Y\VRNg�KODGNRVW�FKRGX�X�PDO®FK�RWgµHN�D�VRXµDVQÂ�µDVWk
D�YHONk�]U\FKORYgQm�SRKRQX���MH�PRªQk�KRGQRW\�SDUDPHWUØ�NRPELQRYDW�WDNk
PDQXgOQÂ��9�NDªGkP�SÐmSDGÂ�MH�VP\VOXSOQk�SURYkVW�SÐL�XYgGÂQm�GR�FKRGX�W]Y�
�VWDQGDUGQm�QDVWDYHQm��D�WHSUYH�SRWk�PDQXgOQÂ�QDVWDYRYDW�QmªH�XYHGHQk�SDUDPHWU\�

1DVWDYHQm�3���� ���Dª���MH�PRªQk�MHQ�WHKG\��QHY\VN\WXMm�OL�VH�X�SRKRQX�Y�SÐHYRGRYFH
ªgGQk�YØOH�

3��� 7HFKQRORJLFNk�RNUDMRYk�SRGPmQN\��MHQ�X�YHNWRURYkKR�Ïm]HQm�

�� VWDQGDUGQm�SRKRQ\��QDSÐ��YHQWLOgWRU\��µHUSDGOD��SÐHGQDVWDYHQR�

�� NUXW��YØOH�Y�SÐHYRGRYFH��Y\VRNk�PRPHQW\�VHWUYDµQRVWL��QDSÐ��SDSmUHQVNk
VWURMH

�� SRKRQ\�V�YHON®P�]U\FKOHQmP�V�NRQVWDQWQmP�PRPHQWHP�VHWUYDµQRVWL��QDSÐ�
QØªN\

�� Ug]\�]gWÂªH��SÐL�UHJXODFL�I�PRªQk�Dª�RG�FFD�����I �PRW��MPHQ�

�� KODGNRVW�FKRGX�SÐL�PDO®FK�RWgµNgFK��SÐL�UHJXODFL�Q��SRµHW�LPSXOVØ�QD�RWgµNX
PXVm�E®W�Y\VRN®�

�� RSWLPDOL]DFH�rµLQQRVWL�SÐL�µgVWHµQk�]gWÂªL��RGEX]RYgQm���SURYgGm�VH
X�G\QDPLFN\�QgURµQ®FK�SRKRQØ

�� Y\VRNk�PRPHQW\�QD��XWUKQXWm��SRKRQX�]�NOLGX��WÂªN®�UR]EÂK
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���� 6LHPHQV�$*���%$��������������%%

+RGQRW\�SDUDPHWUX�3����PDMm�YOLY�QD�QDVWDYHQm�QgVOHGXMmFmFK�SDUDPHWU×
3DUDPHWU\ 3���� �� 3���� �� 3���� �� 3���� �� 3���� �� 3���� �� 3���� ��

3��� ³DVRYg�NRQVWDQWD ��PV��UHJ��Q� ����PV��UHJ��Q�
ILOWUD´QmKR�´OHQX�VNXWH´Qk ��PV��UHJ��I�
KRGQRW\�Q�I��SÏHGÏm]HQm�
�*OiWW�Q�I�9RUVW��

3��� .RUHNFH�FK\E\�NURNRYgQm �� �Y\S �� �]DS
�6FKOHSSI.RUU��

3��� ³DVRYg�NRQVWDQWD�ILOWUD´� ��PV��UHJ��Q� ����PV
QmKR�´OHQX�Q�I��VNXWH´Qg ��PV��UHJ��I�
KRGQRWD���*OiWW�Q�I�LVW��

3��� =HVmOHQm�UHJXOgWRUX�RWg´HN �����SRSÐ�����
�Q�I�5HJ��.S��

3��� =HVmOHQm�UHJXOgWRUX�RWg´HN �����SRSÐ����� ������UHJ��Q�
QDG�KRUQmP�ERGHP�SUR
DGDSWDFL���3�����Q�I�
5HJ��.S��

3��� ,QWHJUD´Qm�VORªND�]HVmOHQm ����PV ������UHJ��Q�
UHJXOgWRUX�RWg´HN��Q�I�
5HJ��7Q�

3��� 0D[LPgOQm�SÏmGDYQ ���� ���PV��UHJ��Q�
G\QDPLFN�WR´LY�PRPHQW
�0�G\QDPLVFK��

3��� ³DVRYg�NRQVWDQWD � � � �����UHJ��I�
ILOWUD´QmKR�´OHQX�VLJQgOX
QDSÁWm�]�PH]LREYRGX
�*OiWWXQJ�8G�LVW��

3��� 3RªDGRYDQg�KRGQRWD�WRNX ���� ����
�)6:�3VL�VROO�

3��� 3RªDGRYDQg�KRGQRWD�WRNX ����� �Y\S ����� ���
URWRUX��:LUN�JUDG�2SWLP�

3��� ³DVRYg�NRQVWDQWD�ILOWUD´� ���Dª����PV ���PV ����PV��UHJ��Q�
QmKR�´OHQX�SRªDGRYDQk ����PV��UHJ��I�
KRGQRW\�WRNX
�*OiWW��3VL�VROO��

3��� =HVmOHQm�UHJXOgWRUX�3, .S�Q� ����[�.S�Q� ����[�.S�Q�
PRGHOX�PRWRUX�(06 �UHJ��I� �UHJ��I�
�(0.�5HJ��.S�

3��� 2GEORNRYgQm�GRSOÉNRYk �� �Y¨HFKQ\ �� �GRSOÊNRYg�3:0�]DEORNRYgQD
3:0��3XOVV\VWHP)UHLJ��

3��� 5H]HUYD�ÏmGLFmKR�UR]VDKX ���� ���� ������UHJ��Q� ������UHJ��Q� ������UHJ��Q� ��� ������UHJ��Q�
*Î,��$XVVWHXUUHVHUYH� �����UHJ��I� ������UHJ��I� �����UHJ��I� �����UHJ��I�

3��� 3RªDGRYDQg�G\QDPLND ��� ���
UHJXOD´Qm�VP\´N\�RWg´HN
�Q�I�5HJ'\Q�VROO��

=HVmOHQm�.S�UHJXOgWRUX�RWgµHN��3�����3�����MH�]gYLVOk�QD�PRPHQWX
VHWUYDµQRVWL�SRKRQX�D�PXVm�VH�SRSÐ��MH¨WÂ�SÐL]SØVRELW�NRQNUkWQmP
SRGPmQNgP��6\PHWULFNk�RSWLPXP�VH�Y\SRµmWg�QgVOHGXMmFmP�]SØVREHP�

3���� ���[�3����3���
.S� ���[�7 �7QUR]EÂK

'RED�UR]EÂKX��7 ��MH�GRED�QgUØVWX�RWgµHN�]�QXO\�QD�MPHQRYLWk�RWgµN\UR]EÂK

SÐL�MPHQRYLWkP�WRµLYkP�PRPHQWX��7DWR�GRED�VH�RSWLPDOL]XMH�PM��WDNk�SÐL
DXWRPDWLFNk�RSWLPDOL]DFL�UHJXOgWRUX�RWgµHN�
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6LHPHQV�$*���%$��������������%% ����

����� =PÂQ\�SÐL�YROEÂ�IXQNFm��VWDUk�SURYHGHQm�9&�YV��QRYk�SURYHGHQm�9&�

3DUDPHWU�3����X��VWDU®FK��PÂQLµØ�Y�SURYHGHQm�9&�XPRªÊRYDO�]YROLW�FHORX�ÐDGX�IXQNFm
PÂQLµH�0$67(5'5,9(6��GÐmYH�0$67(5�'5,9(6���7\WR�IXQNFH�VRXYLVHO\
V�XYgGÂQmP�GR�FKRGX�DWG��=�GØYRGX�]OHS¨HQm�SÐHKOHGQRVWL�E\O\�W\WR�IXQNFH�UR]GÂOHQ\
QD�IXQNFH�VRXYLVHMmFm�V�XYgGÂQmP�GR�FKRGX�D�QD�W]Y��]YOg¨WQm�IXQNFH�

GÏmYH 3�����YROED�IXQNFH��)XQNWLRQVDQZDKO��

� � �

Q\Qm 3�����Y®EÂU�]�PHQX� 3�����Y®SRµHW�SDUDPHWUØ�PDWHPDWLFNkKR
��]YOg¨WQm�IXQNFH PRGHOX�PRWRUX����IXQNFH�VRXYLVHMmFm

V�XYgGÂQmP�GR�FKRGX

1DYmF�E\OD�]DYHGHQD�VSHFLgOQm�IXQNFH��XªLYDWHOVNk�SDUDPHWU\��D�IXQNFH��QDVWDYHQm
SRKRQX���3���� ����E\OD�UR]GÂOHQD�GR�GYRX�IXQNFm��U\FKOk�SDUDPHWURYgQm�
D��QDVWDYHQm�SRKRQX���)XQNFH��U\FKOk�SDUDPHWURYgQm��VORXªm�N�QDVWDYHQm
�SDUDPHWURYgQm��SRKRQX�YH�VWDQGDUGQmFK�D�MHGQRGXFK®FK�SÐmSDGHFK��]DWmPFR�IXQNFH
�QDVWDYHQm�SRKRQX��VH�SRXªmYg�YH�VORªLWÂM¨mFK�SÐmSDGHFK�

6SHFLgOQm�IXQNFH��'RZQORDG�8SUHDG���3���� ����E\OD�UR]GÂOHQD�GR�GYRX�IXQNFm��D�WR
�'RZQORDG��D��8SUHDG��

6URYQgQm�VWDUFK�D�QRYFK�IXQNFm�X�PÁQL´×�0$67(5�'5,9(6
D�0$67(5'5,9(6

3��� 9EÁU�PHQX 3��� 9EÁU�IXQNFH
�QRYk� �VWDUk�

� 8ªLYDWHOVNk�SDUDPHWU\ QHQm� ���

� 0HQX�SDUDPHWUØ ��� 1gYUDW�GR�SÐHGFKR]mKR�VWDYX
PÂQLµH

� 3HYQk�QDVWDYHQm��YL]�SR]QgPND� ��� 5(6(7�KRGQRW�SDUDPHWUØ

� 5\FKOk�SDUDPHWURYgQm ��� 1DVWDYHQm�SRKRQX

� .RQILJXUDFH�MHGQRWHN�YROLWHOQ®FK ��� .RQILJXUDFH�KDUGZDUH
UR]¨mÐHQm��RSWLRQV�

� 1DVWDYHQm�SRKRQX ��� 1DVWDYHQm�SRKRQX

� 'RZQORDG ��� 'RZQORDG

� 8SUHDG ��� 'RZQORDG

� 'HILQLFH�VLORYk�µgVWL ��� 2GEORNRYgQm�QDVWDYHQm
REMHGQDFmKR�µmVOD��0/)%�

3R]QgPND� 9®EÂU�WRYgUQmKR�QDVWDYHQm��YL]�Wkª�3�����3�����
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6URYQgQm�VWDUFK�D�QRYFK�IXQNFm�X�PÁQL´×�0$67(5�'5,9(6
D�0$67(5'5,9(6

���� 6LHPHQV�$*���%$��������������%%

3��� 9SR´HW�SDUDPHWU× 3��� 9EÁU�IXQNFH
�QRYk� PDWHPDWLFNk�PRGHOX�PRWRUX �VWDUk�

� $XWRPDWLFNk�SDUDPHWURYgQm ��� $XWRPDWLFNk�SDUDPHWURYgQm

� ,GHQWLILNDFH�PRWRUX�Y�NOLGX ��� ,GHQWLILNDFH�PRWRUX�Y�NOLGX

� 3OQRKRGQRWQg�LGHQWLILNDFH�PRWRUX ��� 3OQRKRGQRWQg�LGHQWLILNDFH�PRWRUX

� 0ÂÐHQm�SÐL�FKRGX�QDSUg]GQR ��� 0ÂÐHQm�SÐL�EÂKX�QDSUg]GQR�

� 2SWLPDOL]DFH�UHJXOgWRUX�Q�I ���� 2SWLPDOL]DFH�UHJXOgWRUX�Q�I�

� 6(/)�7(67���WHVW�VDPD�VHEH ���� 6(/)�7(67���WHVW�VDPD�VHEH
�NRQWUROD�VSUgYQRVWL�QDVWDYHQm� �NRQWUROD�VSUgYQRVWL�QDVWDYHQm�

� 7HVW�µLGOD�RWgµHN� ���� 7HVW�µLGOD�RWgµHN�

1RYg�VSHFLgOQm�IXQNFH�3���� ����XªLYDWHOVNk�SDUDPHWU\��QDEm]m�XªLYDWHOL�PRªQRVW
Y\WYRÐLW�VL�VH]QDP�SDUDPHWUØ�GØOHªLW®FK�Y�NRQNUkWQm�DSOLNDFL�

3R�YROEÂ�3���� ����XªLYDWHOVNk�SDUDPHWU\��MVRX�NURPÂ�SDUDPHWUØ�3�����3����D�3���
YLGLWHOQk�MHQ�W\�SDUDPHWU\��MHMLFKª�µmVOD�E\OD�XORªHQD�SRG�LQGH[\���Dª����
SDUDPHWUX�3����
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6LHPHQV�$*���%$��������������%% ����

�� 3UYQm�XYHGHQm�GR�FKRGX

3UYQm�XYHGHQm�PÂQLµH�GR�FKRGX�VH�SURYgGm�Y�QgVOHGXMmFmFK�NURFmFK�

9\EDOWH�D�SURKOkGQÁWH QHSR¨NR]HQk�PÂQLµH��3URKOkGQÂWH��]GD�MH�PÂQLµ
PÁQL´� NRPSOHWQm��VSUgYQÂ�RVD]HQ�YROLWHOQ®PL�UR]¨mÐHQmPL

3R�Y\EDOHQm�PÂQLµH�SURKOkGQÂWH�PÂQLµ��]GD�QHQm 9L]�NDSLWROD��3ÐHSUDYD�
SR¨NR]HQ��'R�FKRGX�VPÂMm�E®W�XYgGÂQ\�MHQ VNODGRYgQm��Y\EDOHQm��

�RSWLRQV��D�MH�OL��Y�SÐmSDGÂ��ªH�MVWH�VL�WR�REMHGQDOL�
RGEORNRYgQ�WHFKQRORJLFN®�VRIWZDUH�

�

3URYH¼WH�PRQWgª�PÁQL´H
D�YHVWDYWH�GRVXG

QHYHVWDYÁQk�MHGQRWN\
YROLWHOQFK�UR]¨mÏHQm

�RSWLRQV��

3URYH½WH�PRQWgª�D�GR�PÂQLµH�YHVWDYWH��MH�OL�WÐHED� 9L]�NDSLWRO\��0RQWgª�
GRVXG�QHYHVWDYÂQk�MHGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm D��3ÐLSRMHQm�D�SURMHNWRYgQm
�RSWLRQV���3ÐL�PRQWgªL�GRGUªXMWH�SÐHGSLV\�VRXYLVHMmFm PÂQLµH�]�KOHGLVND�HOHNWUR�
V�SRªDGDYN\�QD�XPmVWÂQm�PÂQLµH�D�QD��3ÐLSRMHQm PDJQHWLFNk�NRPSDWLELOLW\
D�SURMHNWRYgQm�PÂQLµH�]�KOHGLVND�HOHNWURPDJQHWLFNk �(0&���
NRPSDWLELOLW\��(0&���

�

-H�OL�SRWÏHED��]IRUPXMWH
NRQGHQ]gWRU�

%\O�OL�QDSÂÖRY®�PH]LREYRG�PÂQLµH�EH]�QDSÂWm�GkOH�QHª 9L]�NDSLWROX��)RUPRYgQm��
MHGHQ�URN��MH�QXWQk�]QRYX�]IRUPRYDW�NRQGHQ]gWRU
Y�QDSÂÖRYkP�PH]LREYRGX�

�

3ÏLSRMWH�RFKUDQQ�YRGL´�
VLORYk�YRGL´H��SRSÏ��SDV\�

D�SRXªmYg�OL�VH��SDN
QDSgMHQm�'&����9�

3ÐLSRMRYgQm�VLORY®FK�YRGLµØ�]DµQÂWH�SÐLSRMHQmP 9L]�NDSLWRO\��3ÐLSRMHQm
RFKUDQQkKR�YRGLµH��SDN�SÐLSRMWH�RVWDWQm�VLORYk�NDEHO\� VLORY®FK�D�ÐmGLFmFK�YRGLµØ�
SRSÐ��SDV\�QDSÂÖRYkKR�PH]LREYRGX��GgOH�SRXªmYg�OL D��3ÐLSRMHQm�D�SURMHNWRYgQm
VH��SÐmYRG\�QDSgMHQm�'&����9��3ÐL�SÐLSRMRYgQm PÂQLµH�]�KOHGLVND�HOHNWUR�
D�XNOgGgQm�NDEHOØ�GEHMWH�]gVDG�]�NDSLWRO\��3ÐLSRMHQm PDJQHWLFNk�NRPSDWLELOLW\
D�SURMHNWRYgQm�PÂQLµH�]�KOHGLVND�HOHNWURPDJQHWLFNk �(0&���
NRPSDWLELOLW\��(0&����9�WRPWR�NURNX�QHSÐLSRMXMWH�ªgGQk
ÐmGLFm�D�NRPXQLNDµQm�NDEHO\�µL�YRGLµH�D�ªgGQk�YRGLµH
RG�µLGOD�RWgµHN��-HGLQRX�Y®MLPNRX�MH�SÐLSRMHQm
NRPIRUWQmKR�RYOgGDFmKR�SDQHOX�236��EXGH�OL�VH
SDUDPHWURYgQm�SURYgGÂW�SUgYÂ�SURVWÐHGQLFWYmP�23�6��

�

=DSQÁWH�H[WHUQm�QDSgMHQm
'&����9��SRXªmYg�OL�VH��
SRSÏ��VmÕRYk�QDSÁWm�

3R�SÐH]NRX¨HQm��]GD�MVRX�Y¨HFKQ\�NDEHO\�VSUgYQÂ
SURSRMHQ\��]DSQÂWH�H[WHUQm�QDSgMHQm�'&����9��SRXªmYg�
OL�VH���SRSÐ��VmÖRYk�QDSÂWm��3R�SÐLSRMHQm�QDSgMHQm
HOHNWURQLN\�����9��VH�PÂQLµ�]LQLFLDOL]XMH��7HQWR�SURFHV
PØªH�WUYDW�QÂNROLN�VHNXQG��6RXµDVQÂ�VH�VWDY�PÂQLµH
LQGLNXMH�QD�RYOgGDFmP�SDQHOX�

�

-H�OL�SRWÏHED��SURYH¼WH 1HXND]XMH�OL�PÂQLµ�SUR�SURYHGHQm�LQLFLDOL]DFH�VWDY 9L]�NDSLWRO\��3DUDPHWURYgQm�
5(6(7�SDUDPHWU×�QD�W]Y� (�����QHER�E\O�OL�PÂQLµ�MLª�SÐHGWmP�QDVWDYHQ D��=SØVRE�SDUDPHWURYgQm��

�WRYgUQm�QDVWDYHQm� �QDSDUDPHWURYgQ���PÂO�E\�VH�SURYkVW�5(6(7�WRYgUQmKR
SDUDPHWU×� QDVWDYHQm�SDUDPHWUØ�

�
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���� 6LHPHQV�$*���%$��������������%%

1DVWDYWH�KRGQRW\ 9L]�NDSLWRO\��3DUDPHWURYgQm�
SDUDPHWU×�SRPRFm D��=SØVRE�SDUDPHWURYgQm��
�GRZQORDGX��QHER
�SDUDPHWURYgQmP

PRGXO\��

�

3ÏLSRMWH�ÏmGLFm�
NRPXQLND´Qm�NDEHO\��UHVS�
YRGL´H��GgOH�YRGL´H�N�´LGOX

RWg´HN�D�VLORY�NDEHO
N�PRWRUX�

3ÐLSRMWH�]E®YDMmFm�ÐmGLFm��NRPXQLNDµQm�NDEHO\��UHVS� 9L]�NDSLWRO\��3ÐLSRMHQm
YRGLµH��GgOH�YRGLµH�N�µLGOX�RWgµHN�D�VLORY®�NDEHO VLORY®FK�D�ÐmGLFmFK�YRGLµØ�
N�PRWRUX��3ÐL�SÐLSRMRYgQm�D�XNOgGgQm�NDEHOØ�GEHMWH D��3ÐLSRMHQm�D�SURMHNWRYgQm
]gVDG�]�NDSLWRO\��3ÐLSRMHQm�D�SURMHNWRYgQm�PÂQLµH PÂQLµH�]�KOHGLVND�HOHNWUR�
]�KOHGLVND�HOHNWURPDJQHWLFNk�NRPSDWLELOLW\��(0&���� PDJQHWLFNk�NRPSDWLELOLW\

�(0&���

�

)XQN´Qm�WHVW�

3R�QRUPgOQmP�SÐH]NRX¨HQm�PÂQLµH�D�SURSRMHQm�NDEHO\
D�YRGLµL�SÐLSRMWH��MHVWOLªH�MVWH�WR�MLª�GÐmYH�QHXGÂODOL�
QDSgMHFm�VmÖRYk�QDSÂWm�QHER�VWHMQRVPÂUQk�QDSÂWm
D�SURYH½WH�Y�]gYLVORVWL�QD�QDVWDYHQm�SDUDPHWUØ�IXQNµQm
WHVW�

9VWUDKD

-H�QXWQk�]DMLVWLW��DE\�SR�SÐLSRMHQm�PÂQLµH�N�QDSgMHQm
QHPRKOR�GRMmW�N�QHEH]SHµm�SUR�OLGL�QHER�YÂFL�
'RSRUXµXMH�VH�SÐLSRMLW�SUDFRYQm�VWURM�Dª�SR�SURYHGHQm
IXQNµQmKR�WHVWX�

�

'gOH�QDVWDYWH�PÁQL´�SRGOH�NRQNUkWQmFK�SRªDGDYN×�WHFKQRORJLH�
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6LHPHQV�$*���%$��������������%% ����

�� 3RUXFKRYg�D�YVWUDªQg�KOg¨HQm

3RUXFKRYg�KOg¨HQm .H�NDªGkPX�SRUXFKRYkPX�KOg¨HQm�MH�PRªQk�]MLVWLW�QÂNWHUk�LQIRUPDFH��NWHUk�MVRX
XORªHQ\�Y�QgVOHGXMmFmFK�SDUDPHWUHFK�

w�U��� µmVOR�SRUXFK\��6WqUQXPPHU�

w�U��� KRGQRWD�SRUXFK\��6WqUZHUW�

w�U��� VH]QDP�SRSLVØ�SRUXFK�SÐmVOX¨Q®FK�N�µmVOX�SRUXFK\�D�LQGH[X
�6WqUWH[WOLVWH�

w�3��� SRµHW�SÐmSDGØ�SRUXFK��$Q]DKO�6WqUIiOOH�

w�U��� GRED�Y]QLNX�SRUXFK\��6WqU]HLW�

1HSRWYUGm�OL�VH�SÐHG�Y\SQXWmP�PÂQLµH�SRUXFKRYk�KOg¨HQm��REMHYm�VH�WRWR�SRUXFKRYk
KOg¨HQm�SR�QgVOHGQkP�]DSQXWm��SÐLSRMHQm�QDSgMHFmKR�QDSÂWm��RSÂW��0ÂQLµ�QHQm�PRªQk
EH]�SRWYU]HQm�SRUXFKRYkKR�KOg¨HQm��W]Y���NYLWRYgQm���XYkVW�GR�FKRGX��-HGLQRX
Y®MLPNRX�MH�PRªQRVW��ªH�Y�SÐmSDGÂ�SRWODµHQm�SRUXFKRYkKR�KOg¨HQm�X�PÂQLµH�E\OD
]YROHQD�IXQNFH�DXWRPDWLFNkKR�]QRYX]DSQXWm�SR�REQRYHQm�GRGgYN\�HOHNWULFNk�HQHUJLH
�YL]�Wkª�3�����

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

)��� +6�5sFNP� *�=NRQWUROXMWH�QDVWDYHQm�SDUDPHWUX�3�����]GURM�ÐmGLFmKR�VLJQgOX
©gGQk�]SÁWQk�KOg¨HQm�RG�KODYQmKR�VW\ND´H XUµHQkKR�QD�Y\YROgQm�]SÂWQkKR�KOg¨HQm��Ðm]HQm�KODYQmKR�VW\NDµH���

7DWR�Y®VWUDKD�Pg�VP\VO�MHQ�WHKG\��MH�OL�SURMHNWRYgQR�]SÂWQk *�+RGQRWD�SDUDPHWUX�PXVm�VRXKODVLW�V�QDVWDYHQ®P�D�H[LVWXMmFmP
KOg¨HQm�RG�KODYQmKR�VW\NDµH��3R�SRYHOX�N�]DSQXWm�QHSÐL¨OR V\VWkPHP�]SÂWQkKR�KOg¨HQm�RG�KODYQmKR�VW\NDµH�
EÂKHP�µDVRYkKR�LQWHUYDOX�GDQkKR�REVDKHP�SDUDPHWUX�3���
ªgGQk�]SÂWQk�KOg¨HQm�RG�KODYQmKR�VW\NDµH� *�=NRQWUROXMWH�Wkª�VP\µNX�]SÂWQkKR�KOg¨HQm�RG�KODYQmKR�VW\NDµH�

8�FL]H�EX]HQ®FK�V\QFKURQQmFK�PRWRUØ��3���� �����FK\Em
]SÂWQk�KOg¨HQm�RG�]GURMH�EX]HQm�

SRSÐ��VP\µNX�]SÂWQkKR�KOg¨HQm�RG�]GURMH�EX]HQm�

)��� 9RUODGXQJ *�=NRQWUROXMWH�YHOLNRVW�VmÖRYkKR�QDSgMHFmKR�QDSÂWm�
3ÏHGQDEmMHQm

1HSRGDÐLOR�VH�GRVgKQRXW�DQL�PLQLPgOQm�KRGQRW\�QDSÂWm QDSÂWm��3������[�������
Y�PH]LREYRGX��QHER�E\OD�SÐHNURµHQD�PD[LPgOQm�GRED
SÐHGQDEmMHQm���V� *�3ÐH]NRX¨HMWH�MHGQRWNX�QDSgMHQm�(��SRSÐ��-HGQRWNX�QDSgMHQm

*�+RGQRWD�QDSÂWm�Y�PH]LREYRGX�QHGRVgKOD�����VRXµLQX��QDSgMHFm

D�UHNXSHUDFH�(�5�Y�SÐmSDGÂ�QDSgMHQm�VWÐmGDµH��3ÐHG�]DSQXWmP
VWÐmGDµH�PXVm�E®W�]DSQXWD�MHGQRWND�QDSgMHQm�D�UHNXSHUDFH�(�5�
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3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

-PHQRYLWg�KRGQRWD�QDSÂWm�Y�PH]LREYRGX� ������¯�3�����QDSgMHFm�QDSÂWm�IUHNYHQµQmKR�PÂQLµH����

���� 6LHPHQV�$*���%$��������������%%

)��� =.�fEHUVS� *�=NRQWUROXMWH�KRGQRWX�VmÖRYkKR�QDSÂWm�D�Wkª�SDUDPHWU�3���
3ÏHSÁWm�Y�QDSÁÕRYkP�PH]LREYRGX �QDSgMHFm�QDSÂWm�PÂQLµH��

1D�]gNODGÂ�Y\VRNk�KRGQRW\�QDSÂWm�Y�PH]LREYRGX�VH�SURYHGOR *�0ÂQLµ�SUDFXMH�Y�JHQHUgWRULFNkP�UHªLPX�EH]�PRªQRVW�UHNXSHURYDW
RGSRMHQm�PÂQLµH�RG�VmWÂ��9�QgVOHGXMmFm�WDEXOFH�MVRX�XYHGHQ\ HQHUJLL�]SÂW�GR�VmWÂ�
KRGQRW\�QDSÂWm�VmWÂ�D�KRGQRW\�QDSÂWm�VWHMQRVPÂUQkKR
PH]LREYRGX��SÐL�NWHUkP�GRFKg]m�N�SRUXFKRYkPX�RGHSQXWm *�/Hªm�OL�KRGQRWD�QDSgMHFmKR�QDSÂWm�PÂQLµH�QD�KRUQm�KUDQLFL
PÂQLµH� WROHUDQFH��PØªH�E®W�SRUXFKRYk�KOg¨HQm�)����Y\YROgQR�SÐL�SOQkP

]DWmªHQm�PÂQLµH�D�Y®SDGNX�MHGQk�Ig]H�

1DSgMHFm�VWÐmGDYk 1DSÂWm +RGQRWD�QDSÂWm (YHQWXgOQÂ
QDSÂWm Y�PH]LREYRGX Y�PH]LREYRGX��SÐL *�=Y\¨WH�KRGQRWX�SDUDPHWUX�3�����GRED�SRNOHVX�IUHNYHQFH��

NWHUkP�GRFKg]m *�$NWLYXMWH�UHJXOgWRU�8 ��3������SÐHGWmP�]NRQWUROXMWH�KRGQRWX
N�SRUXFKRYkPX 3�����QDSgMHFm�QDSÂWm�PÂQLµH�
RGHSQXWm�PÂQLµH *�6QLªWH�KRGQRWX�SDUDPHWUX�3�����U\FKORVW�KOHGgQm�SÐL�OHWPkP

G�PD[

VSmQgQm��
*�6QLªWH�KRGQRWX�SDUDPHWUX�3�����PD[LPgOQm�SÐmSXVWQ®�µLQQ®�Y®NRQ
Y�JHQHUgWRULFNkP�FKRGX����MHQ�SÐL�3���� ����������IUHNYHQµQm�Ðm]HQm��

����9�Dª�����9 ����Dª�����9 FFD�����9
����9�Dª�����9 ����Dª�����9 FFD�����9
����9�Dª�����9 ����Dª�����9 FFD������9
����9�Dª�����9 ����Dª�����9 FFD������9

)��� =.�8QWHUVS� *�=NRQWUROXMWH�
3RGSÁWm�Y�QDSÁÕRYkP�PH]LREYRGX

+RGQRWD�QDSÂWm�Y�QDSÂÖRYkP�PH]LREYRGX�SRNOHVOD�SRG w�YVWXSQm�PÂQLµ��XVPÂUÊRYDµ�
PLQLPgOQm�GRYROHQRX�KRGQRWX�����MPHQRYLWk�KRGQRW\ ��3ÐL w�VWHMQRVPÂUQ®�PH]LREYRG���

RGEORNRYDQk�IXQNFL�NLQHWLFNkKR�]gORKRYgQm�VPm�KRGQRWD�QDSÂWm
Y�PH]LREYRGX�NOHVQRXW�Dª�QD�����
+RGQRWD�QDSÂWm�Y�QDSÂÖRYkP�PH]LREYRGX�SRNOHVOD�SRG
PLQLPgOQm�GRYROHQRX�KRGQRWX�]D�QRUPgOQmKR�SURYR]X��QLNROLY
WHG\�SÐL��VLPXODFL��
+RGQRWD�QDSÂWm�Y�QDSÂÖRYkP�PH]LREYRGX�SRNOHVOD�SRG
PLQLPgOQm�GRYROHQRX�KRGQRWX�SÐL�RGEORNRYDQk�IXQNFL
NLQHWLFNkKR�]gORKRYgQm�D�KRGQRWÂ�RWgµHN�PHQ¨mFK�QHª����
MPHQRYLWk�KRGQRW\�
9\VN\WO�VH�NUgWNRGRE®�Y®SDGHN�GRGgYN\�HOHNWULFNk�HQHUJLH�
NWHU®�E\O�UR]SR]QgQ�Dª�SR�REQRYHQm�GRGgYN\�HOHNWULFNk�HQHUJLH�

w�KRGQRWX�SDUDPHWUX�3�����QDSgMHFm�QDSÂWm�PÂQLµH�

)��� fEHUVWURP *�=NRQWUROXMWH�
1DGSURXG

%\OD�SÐHNURµHQD�KRGQRWD�PD[LPgOQmKR�SURXGX� w�]GD�QHQm�PRWRU�PHFKDQLFN\�SÐHWmªHQ
w�Y®VWXS�PÂQLµH�QD�]NUDW�PH]L�Ig]HPL�QHER�QD�]HPQm�]NUDW

w�]GD�Y®NRQ�PÂQLµH�RGSRYmGg�Y®NRQX�PRWRUX�
w�]GD�QHMVRX�QD�SRKRQ�NODGHQ\�SÐmOL¨�YHONk�G\QDPLFNk�SRªDGDYN\�

)��� ,�]X�NOHLQ *�=NRQWUROXMWH�
3ÏmOL¨�PDO�SURXG

%ÂKHP�QDEX]RYgQm�PRWRUX�VH�QHSRGDÐLOR�GRVgKQRXW�KRGQRW\ SURYR]X��3�����VLPXODµQm�SURYR]���
YÂW¨m�QHª��L�VG��µgVW�]DWmª��������������� w�REYRG\�]ML¨ÖRYgQm�VNXWHµQ®FK�KRGQRW�SURXGX
7RWR�SRUXFKRYk�KOg¨HQm�VH�W®Ng�MHQ�UHJXODFH�Q�I�0��YHNWRURYk w�VLORYRX�µgVW�PÂQLµH�
Ðm]HQm��

w�]GD�MH�PRWRU�SÐLSRMHQ�N�PÂQLµ��QHQm�OL��SÐLVWXSWH�N�VLPXODµQmPX



.
RP

SD
NW
Qm
�D
�Y
HV
WD
YQ
k�
SU
RY
HG
HQ
m

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ
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6LHPHQV�$*���%$��������������%% ����

)��� 0RWRU�JHN� *�=UHGXNXMWH�YHOLNRVW�]gWÂªH�
0RWRU�SÏH¨HO�]D�ERG�]YUDWX

0RWRU�MH�]DEORNRYgQ�QHER�SÐH¨HO�]D�ERG�]YUDWX�SUDYGÂSRGREQÂ
]�QÂNWHUkKR�]�QgVOHGXMmFmFK�GØYRGØ� *�=Y\¨WH�KRGQRWX�SURXGRYkKR�RPH]HQm�
*�SÐmOL¨�U\FKO®�QgUØVW�µL�SRNOHV�Y®VWXSQm�IUHNYHQFH��SÐmOL¨�YHONg
D�U\FKOg�]PÂQD�]DWmªHQm *�=Y\¨WH�KRGQRWX�SDUDPHWUX�3�����µHNDFm�GRED�PH]L�KOg¨HQmP
*�SÐmOL¨�Y\VRNk�VWDWLFNk�]DWmªHQm R�GRVDªHQm�UR]GmOX�PH]L�VNXWHµQRX�D�SRªDGRYDQRX�KRGQRWRX
*�¨SDWQÂ�QDVWDYHQ\�SDUDPHWU\�3�����SRµHW�LPSXOVØ�µLGOD D�KOg¨HQmP��PRWRU�]DEORNRYgQ�QHER�]D�ERGHP�]YUDWX��
RWgµHN�QD�MHGQX�RWgµNX��QHER�3�����QRUPRYgQm�DQDORJRYkKR
WDFKRG\QDPD�� *�=Y\¨WH�KRGQRWX�SDUDPHWUX�3�����UR]GmO�PH]L�VNXWHµQRX

3RUXFKD�VH�REMHYm�QHMGÐmYH�SR�XSO\QXWm�GRE\�3�����µHNDFm�GRED
PH]L�KOg¨HQmP�R�GRVDªHQm�UR]GmOX�PH]L�VNXWHµQRX 3���� ���������YHNWRURYk�Ðm]HQm��
D�SRªDGRYDQRX�KRGQRWRX�D�KOg¨HQmP��PRWRU�]DEORNRYgQ�QHER
]D�ERGHP�]YUDWX��� *�=Y\¨WH�KRGQRW\�PRPHQWRYkKR�RPH]HQm�QHER�SRªDGRYDQRX

%\O�QDVWDYHQ�ELQHNWRU�%������VWDYRYk�VORYR����ELW�����YL]�Wkª
U����� 3���� ����������Ðm]HQm�GOH�FKDUDNWHULVWLN�8�I�V�QDGÐD]HQRX�UHJXODFm

=GD�MH�SRKRQ�]DEORNRYgQ�QHER�VH�RFLWO�]D�ERGHP�]YUDWX�]gYLVm
QD�SDUDPHWUHFK�3�����UR]GmO�PH]L�VNXWHµQRX�D�SRªDGRYDQRX *�9\]NRX¨HMWH�SÐmYRG�RG�µLGOD�RWgµHN��]GD�QHQm�SÐHUX¨HQ®�
KRGQRWRX�Y®VWXSQm�IUHNYHQFH��D�3�����PLQLPgOQm�GRED�WUYgQm *�=NRQWUROXMWH�VSUgYQRVW�]DGgQm�SRµWX�LPSXOVØ�QD�MHGQX�RWgµNX
UR]GmOX�PH]L�VNXWHµQRX�D�SRªDGRYDQRX�KRGQRWRX���8�UHJXODFH �X�LPSXOVQmKR�µLGOD�RWgµHN��
Q�I�MH�PRªQ®P�GØYRGHP�Y®VN\WX�WkWR�SRUXFK\�GRVDªHQm�PH]H *�9\]NRX¨HMWH��]GD�MH�DQDORJRYk�WDFKRG\QDPR�VSUgYQÂ�QRUPRYgQR�
PRPHQWRYkKR�RPH]HQm��%������ *�3ÐLSRMWH�VSgYQÂ�VWmQÂQm�NDEHOX�RG�µLGOD�RWgµHN�QD�VWUDQÂ�PÂQLµH

8�UHJXODFH�RWgµHN��3���� ����D�X��YOHµQkKR�SRKRQX���YL]�3���� *�6QLªWH�KRGQRWX�SDUDPHWUX�3�����µDVRYg�NRQVWDQWD�ILOWUDµQmKR
PØªH�E®W�SÐmµLQRX�SRUXFK\�SÐHUX¨HQ®�NDEHO�RG�µLGOD�RWgµHN� µOHQX�VNXWHµQk�KRGQRW\�Q�I��SÐHGÐm]HQm�����SODWm�MHQ�SUR�3���� �����
7HQWR�SÐmSDG�PØªH�QDVWDW��E®W�SÐmµLQRX��WDNk�SÐL�]DEORNRYgQm �UHJXODFH�Q�0��
SRKRQX�

3ÐL�Ðm]HQm�GOH�FKDUDNWHULVWLN�8�I�PXVm�E®W�DNWLYRYgQ�UHJXOgWRU�,PD[
�3������3ÐL�Ðm]HQm�GOH�FKDUDNWHULVWLN�8�I�Y�WH[WLOQmP�SUØP\VOX *�6QLªWH�VWUPRVW�QgUØVWX�IUHNYHQFH��VURYQHM�Wkª�V�3�����RFKUDQD
�3���� ����WRWR�PRQLWRURYgQm�FKRGX�QHIXQJXMH� RPH]RYDµH�VWUPRVWL���SURGORXªHQm�GRE\�QgUØVWX���

0RWRU�MH�]DEORNRYgQ�QHER�SÐH¨HO�]D�ERG�]YUDWX�SUDYGÂSRGREQÂ �PD[LPgOQm�VWDWLFN®�PRPHQW���3�����PD[LPgOQm�SÐmGDYQ®�G\QDPLFN®
]�QÂNWHUkKR�]�QgVOHGXMmFmFK�GØYRGØ� WRµLY®�PRPHQW��D�3�����µDVRYg�NRQVWDQWD�Y\KOD]RYDFmKR�µOHQX
*�X�V\QFKURQQmFK�PRWRUØ��3���� ���������]�GØYRGX�GRVDªHQm SRªDGRYDQk�KRGQRW\�SURXGX���
PD[LPgOQm�IUHNYHQFH *�=DSQÂWH�SÐHGÐm]HQm�UHJXOgWRUX�RWgµHN��3����!����
*�X�FL]H�EX]HQ®FK�V\QFKURQQmFK�PRWRUØ��3���� �����]�GØYRGX *�=Y\¨WH�G\QDPLNX�UHJXOgWRUX�(0.���(06�R�KRGQRWX�PD[�����3���
SÐmOL¨�PDOkKR��QHER�GRNRQFH�QXORYkKR��QHER�SÐmOL¨�YHONkKR �]HVmOHQm�UHJXOgWRUX�3,�PRGHOX�PRWRUX�(06��D�3�����LQWHJUDµQm
EXGLFmKR�SURXGX���SÐmOL¨�PDO®�QHER�YHON®�PDJQHWLFN®�WRN� VORªND�UHJXOgWRUX�3,�PRGHOX�PRWRUX�(06���

8�V\QFKURQQmFK�PRWRUØ�VH�SR�GRVDªHQm�PD[LPgOQm�IUHNYHQFH PRGHOX�QD�PRGHO�(06��3�����
�YµHWQÂ�UHJXODµQm�UH]HUY\����%������Y\JHQHUXMH�SRUXFKRYk *�=NXVWH�SÐHMmW�QD�UHJXODFL�RWgµHN�V�µLGOHP�RWgµHN��3���� ����
KOg¨HQm��3ÐL�SÐmOL¨�YHON®FK�RGFK\ONgFK�Y�URWRURYkP�WRNX�VH
QHMSUYH�WRN�UHJXOXMH�QD�QXOX��UHGXNXMH�EXGLFm�SURXG�D�WHSUYH�SDN
SR�XSO\QXWm�GRE\�URYQk�GYRMQgVRENX�WOXPLFm�NRQVWDQW\����[
U�������VH�Y\JHQHUXMH�SRUXFKRYk�KOg¨HQm��%ÂKHP�WkWR�µHNDFm
GRE\�VH�QDVWDYm�SÐmVOX¨Q®�ELW�VWDYRYkKR�VORYD��%������U��������

*�=NRQWUROXMWH��]GD�QHQm�SRKRQ�]DEORNRYgQ�

D�SRªDGRYDQRX�KRGQRWRX�Y®VWXSQm�IUHNYHQFH��

KRGQRWX�PRPHQWX�

RWgµHN�QHER�UHJXODFH�RWgµHN��PRPHQWX��

D�X�PRWRUX�

3���� ����IUHNYHQµQm�Ðm]HQm��

*�=Y\¨WH�KRGQRWX�SURXGX�YH�VSRGQmP�IUHNYHQµQmP�SgVPX��3���

*�=Y\¨WH�KRGQRWX�IUHNYHQFH��SÐL�NWHUk�VH�SÐHSmQg�]�SURXGRYkKR

�SRNUD´RYgQm�QD�QgVOHGXMmFm�VWUDQÁ�
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3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

/]H�]DMLVWLW�QDSÐ��WDN��ªH�]YÂW¨mPH�GREX�QgUØVWX�SRªDGRYDQk�KRGQRW\��]�QXO\�QD�MPHQRYLWRX�IUHNYHQFL�]DÐm]HQm���3RWRP��VWRMm�OL�PRWRU�D�]YHQNX��

SÐLMGH�SRYHO��VNRN�SRªDGRYDQk�KRGQRW\��EXGH�SRªDGRYDQg�KRGQRWD�]D�RPH]RYDµHP�VWUPRVWL�QDUØVWDW�SRPDOX�D�Wkª�UHJXODµQm�RGFK\OND��UR]GmO
PH]L�VNXWHµQRX�D�SRªDGRYDQRX�KRGQRRWX��EXGH�PDOg�D�Y�]gYLVORVWL�QD�RNROQRVWHFK�EXGH�MLVWRX�GREX�NRQVWDQWQm�QHER�EXGH�SRPDOX�NOHVDW��SRSÐ�
QDUØVWDW��9�ªgGQkP�SÐmSDGÂ�QHEXGH�WDWR�RGFK\OND�VNRNRYg�

���� 6LHPHQV�$*���%$��������������%%

)���
�SRNUD�
´RYgQm�

�SRNUD´RYgQm�

3���� ����UHJXODFH�PRPHQWX��QHER��YOHµHQ®�SRKRQ��

*�=DMLVWÂWH��DE\�UR]GmO�PH]L�SRªDGRYDQRX�D�VNXWHµQRX�KRGQRWX
RWgµHN�QHE\O�SÐmOL¨�YHON® ��D�VLFH��DE\�UR]GmO�PH]L�VNXWHµQRX��

D�SRªDGRYDQRX�KRGQRWRX�E\O�YªG\�PHQ¨m�QHª�KRGQRWD�SDUDPHWUX
3�����UR]GmO�PH]L�VNXWHµQRX�D�SRªDGRYDQRX�KRGQRWRX�Y®VWXSQm
IUHNYHQFH��

8�V\QFKURQQmFK�PRWRUØ��3���� �����

*�3ÐH]NRX¨HMWH�KRGQRW\�RPH]HQm�SURXGX�X�]GURMH�EXGLFmKR�QDSÂWm�
*�3ÐH]NRX¨HMWH�KRGQRW\�SRªDGRYDQk�D�VNXWHµQk�KRGQRW\�EXGLFmKR
SURXGX�
*�3ÐH]NRX¨HMWH�KRGQRW\�RPH]HQm�QDSÂWm�D�KRGQRW\�QDSÂWm�]GURMH
EXGLFmKR�QDSÂWm�SÐL�G\QDPLFN®FK�]PÂQgFK�SURXGX�
*�3ÐH]NRX¨HMWH�FHO®�SRKRQ�QD�FKYÂQm�D�Y®VN\W�PHFKDQLFN®FK
UH]RQDQFm�

)��� 6,&+(5(6�$86�LP�%HWULHE��SODWm�MHQ�X�VWÏmGD´×� *�=NRQWUROXMWH��]GD�MH�VSmQDµ��6,&+(5(6�$86���EH]SHµQ®�6723���
%H]SH´Q�6723�MH�Y�SURYR]X ;������UR]HSQXW��3ODWm�MHQ�SUR�PÂQLµH�V�REMHGQDFmP�µmVOHP���6(�����

��������6(�������������6(�����������D��6(�����������

)��� )�VHW]�IDQJ *�3ÐH]NRX¨HMWH�YHOLNRVW�SÐmGDYQk�SRªDGRYDQk�KRGQRW\�
1DOH]HQRX�KOHGDQRX�IUHNYHQFL�QHO]H�UHDOL]RYDW *�&HO®�SRKRQ�SR�YROQkP�GREÂKQXWm�PRWRUX�]QRYX�]DSQÂWH�

1DOH]HQRX�KOHGDQRX�KRGQRWX�IUHNYHQFH�Y®VWXSQmKR�QDSÂWm�SÐL
OHWPkP�VSmQgQm�QHO]H�UHDOL]RYDW��QHERÖ�SÐmGDYQg�SRªDGRYDQg U���� �KRGQRWD�SRUXFK\� �KRGQRWD�IUHNYHQFH��NWHUg�VH�QHGDÐm
KRGQRWD�MH�SÐmOL¨�YHONg� �UHDOL]RYDW��������+]������YL]�Wkª�U����

*�3RYROWH�RED�VP\VO\�RWgµHQm�PRWRUX�

)��� 0RW�Q�JHI� *�3R�]DVWDYHQm�KÐmGHOH�PRWRUX�]QRYX�]DSQÂWH�PÂQLµ��(YHQWXgOQÂ
0RWRU�QHE\O�QDOH]HQ ]Y\¨WH�KRGQRWX�SDUDPHWUX�3�����)DQJ��6XFKVWURP�a�KOHGDFm�SURXG

1HE\O�QDOH]HQ�PRWRU��SÐL�OHWPkP�VSmQgQm�EH]�µLGOD�RWgµHN�� *�&HO®�SRKRQ�SR�YROQkP�GREÂKQXWm�PRWRUX�]QRYX�]DSQÂWH�
SÐL�OHWPkP�VSmQgQm��

)��� 0RWRUWHPS� *�=NRQWUROXMWH�PRWRU��]GD�QHQm�SÐHWÂªRYgQ�D�]GD�IXQJXMH�VSUgYQÂ
3RYROHQg�WHSORWD�PRWRUX�SÏHNUR´HQD YHQWLODFH��$NWXgOQm�KRGQRWX�WHSORW\�PRWRUX�O]H�SÐHµmVW�]�SDUDPHWUX

3RYROHQg�PD[LPgOQm�KRGQRWD�WHSORW\�PRWRUX�E\OD�SÐHNURµHQD�

U���� ��� 0H]Qm�KRGQRWD�WHSORW\�PRWRUX�E\OD�SÐHNURµHQD� SRUXFKRYkKR�KOg¨HQm��SÐHNURµHQD�SRYROHQg�WHSORWD�PRWRUX���
U���� ��� 9�SÐmYRGHFK�RG�µLGOD�WHSORW\�MH�]NUDW�QHER�µLGOR

WHSORW\�MH�GHIHNWQm� *�=NRQWUROXMWH�YVWXS�WHUPLVWRUX�.7<���QD�VYRUNgFK�;�����������QD
U���� ��� 3ÐmYRG\�RG�µLGOD�WHSORW\�MVRX�SR¨NR]HQk ]NUDW�PH]L�VYRUNDPL�D�QD�SÐHUX¨HQm�SÐmYRGQmFK�YRGLµØ�

�SÐHUX¨HQk��QHER�µLGOR�WHSORW\�MH�GHIHNWQm�

U�����WHSORWD�PRWRUX��

*�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�3�����SUDKRYg�WHSORWD

)��� 0RWRU�,�W *�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�3�����WHSHOQg�µDVRYg�NRQVWDQWD
3ÏHNUR´HQD�KRGQRWD�RWHSORYDFmKR�LQWHJUgOX PRWRUX�7���

3DUDPHWU\�QDVWDYHQg�SRYROHQg�PD[LPgOQm�KRGQRWD
RWHSORYDFmKR�LQWHJUgOX�,L �GW�PRWRUX�E\OD�SÐHNURµHQD��
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6LHPHQV�$*���%$��������������%% ����

)��� :5�7HPS *�=NRQWUROXMWH�SÐmYRG�FKODGLFmKR�Y]GXFKX��MHKR�WHSORWX�D�WHSORWX�RNROm�
3RYROHQg�WHSORWD�PÁQL´H�SÏHNUR´HQD 3ÐL�WHSORWÂ�!���(&�MH�QXWQk�UHGXNRYDW�Y®NRQ��9L]�NDSLWROD��7HFKQLFNk

3RYROHQg�PD[LPgOQm�KRGQRWD�WHSORW\�PÂQLµH�E\OD�SÐHNURµHQD�

U���� ��� 0H]Qm�KRGQRWD�WHSORW\�PÂQLµH�E\OD�SÐHNURµHQD�

U���� ��� µLGOR����3ÐmYRG\�RG�µLGOD�WHSORW\�MVRX�SR¨NR]HQk w�]GD�QHMVRX�]PHQ¨HQ\�RWYRU\�VgQm�D�Y®IXNX�FKODGLFmKR�Y]GXFKX
�SÐHUX¨HQk��QHER�µLGOR�WHSORW\�MH�GHIHNWQm� QHµLVWRWDPL

U���� ���� µLGOR����3ÐmYRG\�RG�µLGOD�WHSORW\�MVRX�SR¨NR]HQk
�SÐHUX¨HQk��QHER�µLGOR�WHSORW\�MH�GHIHNWQm�

U���� ���� µLGOR����3ÐmYRG\�RG�µLGOD�WHSORW\�MVRX�SR¨NR]HQk
�SÐHUX¨HQk��QHER�µLGOR�WHSORW\�MH�GHIHNWQm�

U���� ���� µLGOR����3ÐmYRG\�RG�µLGOD�WHSORW\�MVRX�SR¨NR]HQk
�SÐHUX¨HQk��QHER�µLGOR�WHSORW\�MH�GHIHNWQm�

rGDMH��

*�=NRQWUROXMWH�

w�]GD�MH�SÐLSRMHQ�YHQWLOgWRU�(��D�]GD�VH�RWgµm�YH�VSUgYQkP�VPÂUX

w�]GD�MH�µLGOR�WHSORW\�SÐLSRMHQk�QD�VYRUNRYQLFL�;����

)��� 8&(�3K��/� *�=NRQWUROXMWH�
2GHSQXWm��8&(��YH�Ig]L�/�

9�REYRGX�Ig]H�/��E\OR�SURYHGHQR�RGHSQXWm�]�GØYRGX�Y®VN\WX �VYRUN\�;���8��D�VYRUNRYQLFL�PRWRUX�
QHVSUgYQk�KRGQRW\�QDSÂWm�8 ��QDSÐ��YHONk�QDSÂWm�8 �QD w�]GD�Pg�MHGQRWND�&89&�Y�NRQHNWRUX�Y�ND]HWÂ�V�HOHNWURQLNRX�GREU®&( &(

VHSQXWkP�WUDQ]LVWRUX�QHER�PDOk�QD�QHVHSQXWkP�� NRQWDNW

w�]GD�VH�Y�REYRGX�Ig]H�/��PRWRUX�QHY\VN\WO�]NUDW��SRSÐ��]HPQm�]NUDW

w�]GD�MH�VSmQDµ��6,&+(5(6�$86���EH]SHµQ®�6723����;�����
UR]HSQXW��3ODWm�MHQ�SUR�PÂQLµH�V�REMHGQDFmP�µmVOHP���6(�����������
�6(�������������6(�����������D��6(�����������

)��� 8&(�3K��/� *�=NRQWUROXMWH�
2GHSQXWm��8&(��YH�Ig]L�/�

9�REYRGX�Ig]H�/��E\OR�SURYHGHQR�RGHSQXWm�]�GØYRGX�Y®VN\WX �VYRUN\�;���9��D�VYRUNRYQLFL�PRWRUX�
QHVSUgYQk�KRGQRW\�QDSÂWm�8 ��QDSÐ��YHONk�QDSÂWm�8 �QD w�]GD�Pg�MHGQRWND�&89&�Y�NRQHNWRUX�Y�ND]HWÂ�V�HOHNWURQLNRX�GREU®&( &(

VHSQXWkP�WUDQ]LVWRUX�QHER�PDOk�QD�QHVHSQXWkP�� NRQWDNW

w�]GD�VH�Y�REYRGX�Ig]H�/��PRWRUX�QHY\VN\WO�]NUDW��SRSÐ��]HPQm�]NUDW

w�]GD�MH�VSmQDµ��6,&+(5(6�$86���EH]SHµQ®�6723����;�����
UR]HSQXW��3ODWm�MHQ�SUR�PÂQLµH�V�REMHGQDFmP�µmVOHP���6(�����������
�6(�������������6(�����������D��6(�����������

)��� 8&(�3K��/� *�=NRQWUROXMWH�
2GHSQXWm��8&(��YH�Ig]L�/�

9�REYRGX�Ig]H�/��E\OR�SURYHGHQR�RGHSQXWm�]�GØYRGX�Y®VN\WX �VYRUN\�;���:��D�VYRUNRYQLFL�PRWRUX�
QHVSUgYQk�KRGQRW\�QDSÂWm�8 ��QDSÐ��YHONk�QDSÂWm�8 �QD w�]GD�Pg�MHGQRWND�&89&�Y�NRQHNWRUX�Y�ND]HWÂ�V�HOHNWURQLNRX�GREU®&( &(

VHSQXWkP�WUDQ]LVWRUX�QHER�PDOk�QD�QHVHSQXWkP�� NRQWDNW

w�]GD�VH�Y�REYRGX�Ig]H�/��PRWRUX�QHY\VN\WO�]NUDW��SRSÐ��]HPQm�]NUDW

w�]GD�MH�VSmQDµ��6,&+(5(6�$86���EH]SHµQ®�6723����;�����
UR]HSQXW��3ODWm�MHQ�SUR�PÂQLµH�V�REMHGQDFmP�µmVOHP���6(�����������
�6(�������������6(�����������D��6(�����������

)��� 1HW]SKDVH *�=NRQWUROXMWH�KRGQRWX�VmÖRYkKR�QDSÂWm�
9SDGHN�MHGQk�Ig]H�VmWÁ

+RGQRWD�IUHNYHQFH�D�DPSOLWXGD�]YOQÂQm�XVPÂUQÂQkKR�QDSÂWm
Y�PH]LREYRGX�XND]XMH�QD�WR��ªH�GR¨OR�N�Y®SDGNX�MHGQk�Ig]H
VmWÂ�
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3DUDPHWURYDQg���SDUDPHWUHP�QDVWDYHQg���

���� 6LHPHQV�$*���%$��������������%%

)��� 0HVVZUWHUI� *�-H�PRªQk��ªH�GR¨OR�N�GHIHNWX�Y�REYRGHFK�]ML¨ÖRYgQm�VNXWHµQk
&K\ED�YH�]ML¨ÕRYgQm�VNXWH´Qk�KRGQRW\�PÁÏHQmP KRGQRW\�

9\VN\WOD�VH�SRUXFKD�YH�]ML¨ÖRYgQm�VNXWHµQk�KRGQRW\�PÂÐHQmP� *�-H�PRªQk��ªH�GR¨OR�N�GHIHNWX�Y�VLORYk�µgVWL��YHQWLO\�VH�QD]DYmUDMm��

w�U���� ����QHQm�PRªQk�Y\NRPSHQ]RYDW�RIIVHW�YH�Ig]L�/�� *�-H�PRªQk��ªH�GR¨OR�N�GHIHNWX�Y�MHGQRWFH�&89&�

w�U���� ����QHQm�PRªQk�Y\NRPSHQ]RYDW�RIIVHW�YH�Ig]L�/��

w�U���� ����QHQm�PRªQk�Y\NRPSHQ]RYDW�RIIVHW�YH�Ig]L�/����/��

w�U���� �����DXWRPDWLFNk�QRUPRYgQm�DQDORJRY®FK�YVWXSØ�QHQm
PRªQk�SURYkVW��

)��� ([W�)HKOHU� *�=NRQWUROXMWH��]GD�
([WHUQm�SRUXFKD�´���

%\OD�DNWLYRYgQD�SDUDPHWURYDQg �H[WHUQm�SRUXFKD�µ���� w�]GD�QHMVRX�SÐHUX¨HQ\�YRGLµH�N�ELQgUQmPX�YVWXSX��
w�VH�QHY\VN\WOD�QÂMDNg�H[WHUQm�SRUXFKD

w�KRGQRWX�SDUDPHWUX�3�����]GURM�ÐmGLFmKR�VLJQgOX��H[WHUQm
SRUXFKD�����

)��� ([W�)HKOHU� *�=NRQWUROXMWH��]GD�
([WHUQm�SRUXFKD�´���

%\OD�DNWLYRYgQD�SDUDPHWURYDQg�H[WHUQm�SRUXFKD�µ���� w�]GD�QHMVRX�SÐHUX¨HQ\�YRGLµH�N�ELQgUQmPX�YVWXSX
w�VH�QHY\VN\WOD�QÂMDNg�H[WHUQm�SRUXFKD

w�KRGQRWX�SDUDPHWUX�3�����]GURM�ÐmGLFmKR�VLJQgOX��H[WHUQm
SRUXFKD�����

)��� $QDORJHLQJ� *�=NRQWUROXMWH�
$QDORJRY�YVWXS

w�VSRMHQm�N�DQDORJRYkPX�YVWXSX����;�����������
w�VSRMHQm�N�DQDORJRYkPX�YVWXSX����;�����������
w�KRGQRW\�SDUDPHWUØ

w�3�����NRQILJXUDFH�DQDORJRY®FK�YVWXSØ�XPmVWÂQ®FK�QD�&89&�
w�3�����µDVRYg�NRQVWDQWD�ILOWUDµQmKR�µOHQX�DQDORJRY®FK�YVWXSØ
XPmVWÂQ®FK�QD�&89&�
w�3�����QDVWDYHQm�RIIVHWX�DQDORJRY®FK�YVWXSØ�XPmVWÂQ®FK�QD
&89&�

)��� 6SDQQXQJ�$86�EHL�3DUDPHWHUDEVSHLFKHUXQJ *�=QRYX�]DGHMWH�KRGQRWX�SDUDPHWUX��-DNR�REVDK�SDUDPHWUX�U���
9SDGHN�QDSÁWm�SÏL�XNOgGgQm�SDUDPHWUX ]MLVWmWH�µmVOR�WDNWR��SRVWLªHQkKR��SDUDPHWUX�

3ÐL�XNOgGgQm�QRYk�KRGQRW\�SDUDPHWUX�GR¨OR�N�Y®SDGNX
QDSgMHFmKR�QDSÂWm�FHQWUgOQm�MHGQRWN\�&89&�

)��� $6�LQWHUQ *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�
&K\EQ�SURYR]Qm�VWDY

)��� ((3520�)HKO *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�
&K\ED�SÏL�XNOgGgQm�GR�SDPÁWL�((3520

3ÐL�XNOgGgQm�KRGQRW�GR�SDPÂWL�((3520�VH�Y\VN\WOD�FK\ED�

)��� 5HFKHQ]HLW *�=PHQ¨HWH�Y®SRµHWQm�]DWmªHQm�PLNURSURFHVRUX��=Y\¨WH�KRGQRWX
9SR´HWQm�´DV SDUDPHWUX�3�����GRED�Y]RUNRYgQm��D�]NRQWUROXMWH�KRGQRWX�SDUDPHWUX

'R¨OR�N�SUREOkPØP�V�Y®SRµHWQmP�µDVHP� YROQ®FK�IXQNµQmFK�EORNØ�
U�����UH]HUYD�Y®SRµHWQmKR�Y®NRQX���3URGOXªWH�GREX�Y]SUNRYgQm

)��� %,&2�0DQDJHU
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6LHPHQV�$*���%$��������������%% ����

)��� 2SW�%JU�+: *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�
+DUGZDURYg�FK\ED�SÏmVWXSX�N�RSWLRQX

9\VN\WOD�VH�KDUGZDURYg�FK\ED�SÐL�SÐmVWXSX�MHGQRWN\�&89& Y�ND]HWÂ�V�HOHNWURQLNRX�
N�RSWLRQX�

*�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�MHGQRWNRX�&89&�D�RSWLRQV�XPmVWÂQ®FK

)��� 3DU�$XIWU� *�0ÂQLµ�Y\SQÂWH�D�]QRYX�]DSQÂWH�
&K\ED�SÏL�SRYHOX�N�]gSLVX�SDUDPHWUX

9\VN\WOD�VH�FK\ED�SÐL�SRYHOX�N�]gSLVX�SDUDPHWUX�
*�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�

)��� 66�5HFKHQ]� *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�
3ÏHNUR´HQD�GRED�YSR´WX

'RED�Y®SRµWX�SÐHNURµLOD�SRYROHQRX�GkONX��Y�WRPWR�SÐmSDGÂ�MH w�KRGQRWD�PRGXODµQm�IUHNYHQFH�MH�SÐmOL¨�YHONg��3����!���N+]��
GRED�Y®SRµWX�RPH]HQg�PRGXODµQm�IUHNYHQFm��

*�8�V\QFKURQQmFK�PRWRUØ��3���� �����

)��� 66�3XOVIU� *�=PÂÊWH�KRGQRWX�SDUDPHWUX�3�����KRGQRWD�PRGXODµQm�IUHNYHQFH��
0RGXOD´Qm�IUHNYHQFH�QHRGSRYmGg�FKDUDNWHULVWLFH�PRWRUX

)��� 6:�9HUVLRQ *�3RXªmYHMWH�MHGQRWQk�SURJUDPRYk�Y\EDYHQm��ILUPZDUH��
9HU]H�SURJUDPRYkKR�Y\EDYHQm�QHVRXKODVm

9HU]H�SDPÂWm�(3520�XPmVWÂQ®FK�QD�MHGQRWFH�&89&
D�REVDKXMmFmFK�SURJUDPRYk�Y\EDYHQm�PÂQLµH�MVRX�UØ]Qk�
3RURYQgYg�VH�YHU]H�SDPÂWL�(3520�V�GLDORJ\�Y�SÐmVOX¨QkP
FL]mP�MD]\NX�V�YHU]m�SDPÂWL�(3520�V�SURJUDPHP�Ðm]HQm
D�UHJXODFH�PÂQLµH�

)��� 76<�,QLW� *�=NRQWUROXMWH��]GD
&K\ED�SÏL�LQFLDOL]DFL�MHGQRWN\�76< w�MH�MHGQRWND�76<�GREÐH�]DVXQXWg�GR�NRQHNWRUX�

'R¨OR�N�FK\EÂ�SÐL�LQLFLDOL]DFL�MHGQRWN\�76<�

)��� 'UHK]DKOJHE *�=NRQWUROXMWH�KRGQRW\�QgVOHGXMmFmFK�SDUDPHWUØ�
³LGOR�RWg´HN

'R¨OR�N�SRUX¨H�LPSXVQmKR�µLGOD�RWgµHN�QHER�REYRGØ�QD w�3�����SRµHW�LPSXOVØ�µLGOD�RWgµHN�QD�MHGQX�RWgµNX�
]ML¨ÖRYgQm�VNXWHµQk�KRGQRW\�RWgµHN� w�3�����QRUPRYgQm�DQDORJRYkKR�WDFKRG\QDPD�

3R]QgPND��6\QFKURQQm�RWgµN\�PRWRUX�Q�>PLQ @�VH�Y\SRµmWDMm�]H��

Y]RUFH *�9®VOHGQ®�SURGXNW��RWgµN\�PRWRUX���NWHU®�MH�Y®VOHGNHP�Y®SRµWX

SÐLµHPª�I �>+]@�MH�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�D�S �>�@�MH�SRµHW *�9\]NRX¨HMWH�SÐmYRGQm�YRGLµH�N�µLGOX�RWgµHN�V S

SoOSgUØ�SÐLSRMHQkKR�PRWRUX��3ÐLWRP�MH�QXWQk�UHVSHNWRYDW��ªH
SRµHW�LPSXOVØ�]�µLGOD�RWgµHN�QD�MHGQX�RWgµNX�MH�GgQ�KRGQRWRX *�9\WgKQÂWH�MHGQRWNX�76<�]�NRQHNWRUX�D�Y\PÂÊWH�ML�
SDUDPHWUX�3�����SRµHW�LPSXOVØ�µLGOD�RWgµHN�QD�MHGQX�RWgµNX��

w�3�����]GURM�VNXWHµQk�KRGQRW\�RWgµHN�

w�3�����SRµHW�SoOSgUØ�PRWRUX��

]�KRGQRW�SDUDPHWUØ�PXVm�E®W�PHQ¨m�QHª�������

*�9\]NRX¨HMWH�QHER�Y\PÂÊWH�µLGOR�RWgµHN�

*�9L]�Wkª�QgYRG�N�REVOX]H�D�rGUªEÂ�MHGQRWN\�$7,��REM��µ���6(�����
�&;����')���D�QgYRG�N�REVOX]H�D�rGUªEÂ�MHGQRWN\�'7,��REM��µ�
�6(������&;����'$���

)��� Q�&QWU�(LQJ *�=YROWH�LPSXOVQm�µLGOR�RWgµHN�Y\EDYHQk�NRQWUROQm�VWRSRX�
3RUXFKRY�YVWXS�QD�76<�E\O�DNWLYQm

3RUXFKRY®�YVWXS�QD�MHGQRWFH�76<�E\O�DNWLYQm� RWgµHN��
*�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�3�����]GURM�VNXWHµQk�KRGQRW\

*�9\]NRX¨HMWH�QHER�Y\PÂÊWH�MHGQRWNX�76<�

*�9\]NRX¨HMWH�SÐmYRGQm�YRGLµH�RG�MHGQRWN\�76<�N�µLGOX�RWgµHN�

*�9L]�Wkª�QgYRG�N�REVOX]H�D�rGUªEÂ�MHGQRWN\�76<��REM��µ���6(�����
�&;����%$���
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3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

1ÂNG\�Wkª��LQLFLDOL]DµQm�SÐHGQDVWDYHQm����

9�REMHGQDFmP�µmVOH�MH�NURPÂ�MLQkKR�]DNoGRYgQD�KRGQRWD�QDSgMHFmKR�QDSÂWm�PÂQLµH��VWHMQRVPÂUQkKR�SUR�SÐmSDG�VWÐmGDµØ�D�VWÐmGDYkKR�SUR�SÐmSDG��

NRPSOHWQmFK�IUHNYHQµQmFK�PÂQLµØ��D�KRGQRWX�MPHQRYLWkKR�Y®VWXSQmKR�SURXGX�PÂQLµH�
0/)%���0DVFKLQHQOHVEDUH�)DEULNDWHEH]HLFKQXQJ��

���� 6LHPHQV�$*���%$��������������%%

)��� 7DFKR�GQ�GW *�3ÐH]NRX¨HMWH�SÐmYRGQm�YRGLµH�N�µLGOX�RWgµHN�D�]NRQWUROXMWH��]GD
3ÏHNUR´HQD�SÏmSXVWQg�KRGQRWD�GQ�GW QHMVRX�SÐHUX¨HQk�

%\OD�PLQLPgOQÂ�GYDNUgW�SÐHNURµHQD�PD[LPgOQm�SÐmSXVWQg *�3ÐH]NRX¨HMWH�VWmQÂQm�µLGOD�RWgµHN�
KRGQRWD�]PÂQ\�RWgµHN�]D�GREX�MHGQk�WDNWRYDFm�SHULRG\
UHJXODµQmFK�REYRGØ�Y]WDªHQg�QD�MPHQRYLWRX�KRGQRWX�IUHNYHQFH *�6WmQÂQm�SÐmYRGQmKR�YRGLµH�N�µLGOX�RWgµHN�PXVm�E®W�SÐLSRMHQR�MDN
QDSgMHFmKR�QDSÂWm�PRWRUX��7DWR�KRGQRWD�MH�REVDKHP�SDUDPHWUX N�PÂQLµL��WDN�N�PRWRUX�
3�����GQ��VNXWHµQk��SÐmSXVWQk���

*�3ÐmYRGQm�YRGLµH�N�µLGOX�RWgµHN�QHVPm�E®W�YHGHQ\�VRXEÂªQÂ�VH
VLORY®PL�YRGLµL�

*�6PÂMm�VH�SRXªmYDW�MHQ�GRSRUXµHQk�W\S\�µLGHO�

*�=YDªWH�SRXªLWm�MHGQRWN\�YROLWHOQkKR�UR]¨mÐHQm�'7,��'LJLWDO�7DFKR
,QWHUIDFH��

*�3RSÐ��]PÂÊWH�KRGQRWX�SDUDPHWUX�3������GQ��VNXWHµQk�
SÐmSXVWQk����

)��� *HEHUEDXJUXSSHQ�,QLWLDOLVLHUXQJVIHKOHU 0RªQRX�SÐmµLQX�O]H�QDOk]W�MDNR�REVDK�SDUDPHWUX�U����
&K\ED�SÏL�LQFLDOL]DFL�´LGOD�RWg´HN

U���� ��� FK\EQ®�NoG�MHGQRWN\
U���� ��� MHGQRWND�76<�QHQm�NRPSDWLELOQm
U���� ��� MHGQRWND�76<�MH�Y�PÂQLµL�GYDNUgW

)��� 6,02/,1.�7HOHJUDPPDXVIDOO =NRQWUROXMWH�
9SDGHN�WHOHJUDPX��6,02/,1.�

w�QHSRUX¨HQRVW�NRPXQLNDµQmKR�NUXKX��VYÂWORYRGLµH�
w�QHQm�OL�MHGQD�MHGQRWND�6/%��6,02/,1.��NRPXQLNDµQmKR�NUXKX�EH]
QDSÂWm
w�QHQm�OL�MHGQD�MHGQRWND�6/%��6,02/,1.��NRPXQLNDµQmKR�NUXKX
GHIHNWQm
w�3�����GRED�Y®SDGNX�WHOHJUDPX�6/%��6/%�7OJ�$XV]����

)��� 3DUDPHWHUIHKOHU�EHL�3DUDPHWHUDXIWUDJ ©gGQg�SRPRF�
&K\ED�SDUDPHWUX�SÏL�SDUDPHWURYgQm

)��� 3DUDPHWHUIHKOHU�QDFK�:HUNVHLQVWHOOXQJ�,QLWLDOLVLHUXQJ *�-DNR�REVDK�SDUDPHWUX�U����QDOH]QHWH�µmVOR�QHNRQ]LVWHQWQmKR
&K\ED�SDUDPHWUX�SR�SURYHGHQm�WRYgUQmKR SDUDPHWUX��=PÂÊWH�KRGQRW\�SDUDPHWUØ��Y¨HFKQ\�LQGH[\���Y\SQÂWH
QDVWDYHQm�LQLFLDOL]DFH D�]DSQÂWH�QDSgMHFm�QDSÂWm�

*�-H�OL�QHNRQ]LVWHQWQmFK�SDUDPHWUØ�YmFH��SRVWXS�RSDNXMWH�

)��� 0/)%�IHKOW *�3R�SRWYU]HQm�SRUXFK\�GRSOÊWH�FK\EÂMmFm�REMHGQDFm�µmVOR��QÂPHFNg
&K\Em�KRGQRWD�REM��´��0/)% ]NUDWND�0/)% ��MDNR�KRGQRWX�SDUDPHWUX�3�����REMHGQDFm�µmVOR

7DWR�SRUXFKD�VH�REMHYm�SÐL�RSRX¨WÂQm�IXQNFH��SØYRGQm SÐHGSRNODGX��ªH�KRGQRW\�RERX�GYRX�SÐmVWXSRY®FK�SDUDPHWUØ�YgP
SÐHGQDVWDYHQm ���NG\ª�SURJUDP�QDMGH�Y�SDPÂWL�FK\EÂMmFm�QHER N�WRPX�SURSØMµXMm�GRVWDWHµQg�SÐmVWXSRYg�SUgYD���

QHrSOQk�REMHGQDFm�µmVOR ���

��

PÂQLµH��6(����0/)%����7XWR�RSHUDFL�MH�PRªQk�SURYkVW�MHQ�]D

)��� )HKOSDUDP� *�3RUXFKX�SRWYU½WH�D�SÐmVOX¨QRX�KRGQRWX�SDUDPHWUX�]PÂÊWH��&K\EQ®
&K\EQk�KRGQRW\�SDUDPHWU× SDUDPHWU�QDOH]QHWH�MDNR�KRGQRWX�SRUXFK\���KRGQRWX�SDUDPHWUX�U���

-HGQD�]�KRGQRW�SDUDPHWUØ�]DGgYDQ®FK�SÐL�QDVWDYRYgQm�SRKRQX�
QDSÐ��3�����MPHQRYLWg�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX��
3�����MPHQRYLWk�RWgµN\�PRWRUX��µL�3�����KRGQRWD�PRGXODµQm
IUHNYHQFH��OHªm�Y�QHGRYROHQkP�UR]VDKX��NWHU®�]gYLVm�QD
]YROHQkP�]SØVREX�UHJXODFH�

�KRGQRWD�SRUXFK\��
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3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

6LHPHQV�$*���%$��������������%% ����

)��� 0XOWLSDUDOOHOVFKDOWXQJ U���� ���� .RPXQLNDµQm�MHGQRWND�QHRGSRYmGg��SÐL�]gSLVX
0XOWLSDUDOHOQm�]DSRMHQm�PÁQL´× NRQWUROQmKR�VORYD�QHEXGH�%86<�DNWLYQm��QHQm�OL�DNWLYQm

%\OD�REMHYHQD�SRUXFKD�VRXYLVHMmFm�V�PXOWLSDUDOHOQmP�]DSRMHQmP MHGQRWND�
PÂQLµØ��SRSÐ��MHGQRWNRX�,P3,�

&6287��3UDYGÂSRGREQÂ�QHQm�]DVXQXWg�NRPXQLNDµQm

U���� �������� 7LPHRXW�SÐL�%86<�SÐL�LQLFLDOL]DFL��%86<�QHEXGH
EÂKHP�GRE\���V�DNWLYQm�

U���� ���� 7LPHRXW�SÐL�%86<�SÐL�QRUPgOQm�NRPXQLNDFL��%86<
QHEXGH�EÂKHP�GRE\���V�DNWLYQm�

U���� ���� 7LPHRXW�SÐL�µWHQm�SRUXFKRY®FK�LQIRUPDFm�]�MHGQRWN\
,P3,��%ÂKHP�GRE\���V�SR�DNWLYDFL�SRUXFK\��)$8/7�
QHEXGH�Y\VOgQD�]�MHGQRWN\�,P3,�SÐmµLQD�SRUXFK\�

U���� ����L� +DUGZDURY®�NRQIOLNW��2EMHYm�VH��MH�OL�QDVWDYHQ�VWDYRY®
ELW�+:&21)�L�WkKR�PÂQLµH�6/$9(��3UDYGÂSRGREQÂ�VH
MHGQg�R�¨SDWQÂ�Y\SURMHNWRYDQk�D�VHVWDYHQk
PXOWLSDUDOHOQm�]DSRMHQm�PÂQLµØ�

U���� ���� 3RµHW�PÂQLµØ�6/$9(�QHVRXKODVm�V�SRªDGRYDQ®P
SRµWHP�PÂQLµØ�6/$9(�

U���� ����L� 1HVKRGXMH�VH�SRµHW�PÂQLµØ�6/$9(��3RµHW�PÂQLµØ
6/$9(�KOg¨HQ®�MHGQRWNRX�,P3,�QHVRXKODVm�V�SRµWHP
VWDYRY®FK�VORY�QHER�V�SRªDGRYDQ®P�SRµWHP�PÂQLµØ
6/$9(��JHQHURYDQ®FK�]�REM��µ���0/)%���

3RPRF�

w�9\PÂÊWH�MHGQRWNX�,P3,�QHER�NRPXQLNDµQm�MHGQRWNX��&%[��

w�3ÐH]NRX¨HMWH��]GD�VH�YH�YD¨HP�SÐmSDGÂ�QHMHGQg�R�¨SDWQÂ
Y\SURMHNWRYDQk�D�VHVWDYHQk�PXOWLSDUDOHOQm�]DSRMHQm�PÂQLµØ�

w�3ÐH]NRX¨HMWH�KRGQRW\�SDUDPHWUØ�

w�9\PÂÊWH�MHGQRWNX�&89&�

)��� 667�7HOHJU U���� ��� 667�
7HOHJUDP�]�QD�667

'R¨OR�N�FK\EÂ�SÐL�SÐmMPX�QHER�Y\VmOgQm�WHOHJUDPX�]�GR
]gNODGQmKR�UR]KUDQm�PÂQLµH�667��SURWRNRO�866�� *�=NRQWUROXMWH�QDVWDYHQm�SDUDPHWUØ�3��������D�3��������

U���� ��� 667�

*�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�MHGQRWNRX�308�D�VYRUNRYQLFm�;����

*�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�MHGQRWNRX�&89&�D�VYRUNRYQLFm�;�����
Dª���

*�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�



.
RP

SD
NW
Qm
�D
�Y
HV
WD
YQ
k�
SU
RY
HG
HQ
m

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

����� 6LHPHQV�$*���%$��������������%%

)��� 6&%�,QLW� U���� ��� FK\EQ®�NoG�MHGQRWN\
&K\ED�SÏL�LQLFLDOL]DFL�MHGQRWN\�6&%

'R¨OR�N�FK\EÂ�SÐL�LQLFLDOL]DFL�MHGQRWN\�6&%��RSWLRQ�
U���� ��� MHGQRWND�6&%�QHQm�NRPSDWLELOQm

U���� ��� FK\ED�LQLFLDOL]DµQmFK�GDW
*�=NRQWUROXMWH�KRGQRWX�SDUDPHWUØ�3�����SURWRNRO�MHGQRWN\�6&%�
D�3��������U\FKORVW�SÐHQRVX�GDW�VkULRY®P�UR]KUDQmP�667�QHER
6&%��

U���� ��� WLPHRXW�SÐL�LQLFLDOL]DFL

U���� ��� MHGQRWND�6&%�MH�Y�PÂQLµL�GYDNUgW

U���� ���� FK\EQ®�NRQILJXUDµQm�NDQgO

)��� (%�,QLWLDOLVLHUXQJVIHKOHU U���� ��� 3UYQm�MHGQRWND�(%��QHQm�NRPSDWLELOQm�
&K\ED�SÏL�LQLFLDOL]DFL�MHGQRWN\�UR]¨mÏHQm�,�2

U���� ��� 'UXKg�MHGQRWND�(%��QHQm�NRPSDWLELOQm�

U���� ��� 3UYQm�MHGQRWND�(%��QHQm�NRPSDWLELOQm�

U���� ��� 'UXKg�MHGQRWND�(%��QHQm�NRPSDWLELOQm�

U���� ���� -HGQRWND�(%��MH�Y�PÂQLµL�WÐLNUgW�

U���� ���� -HGQRWND�(%��MH�Y�PÂQLµL�WÐLNUgW�

)��� $Q(LQJ��6/� *�=NRQWUROXMWH�VSRMHQm�]GURMH�VLJQgOX�D�MHGQRWN\�6&,���RSWLRQ��
+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$ VODYH����;���������

+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$�

)��� $Q(LQJ��6/� *�=NRQWUROXMWH�VSRMHQm�]GURMH�VLJQgOX�D�MHGQRWN\�6&,���RSWLRQ��
+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$ VODYH����;��������

+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$�

)��� $Q(LQJ��6/� *�=NRQWUROXMWH�VSRMHQm�]GURMH�VLJQgOX�D�MHGQRWN\�6&,���RSWLRQ��
+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$ VODYH����;�����������

+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$�

)��� $Q(LQJ��6/� *�=NRQWUROXMWH�VSRMHQm�]GURMH�VLJQgOX�D�MHGQRWN\�6&,���RSWLRQ��
+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$ VODYH����;��������

+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$�

)��� $Q(LQJ��6/� *�=NRQWUROXMWH�VSRMHQm�]GURMH�VLJQgOX�D�MHGQRWN\�6&,���RSWLRQ��
+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$ VODYH����;��������

+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$�

)��� $Q(LQJ��6/� *�=NRQWUROXMWH�VSRMHQm�]GURMH�VLJQgOX�D�MHGQRWN\�6&,���RSWLRQ��
+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$ VODYH����;�����������

+RGQRWD�SURXGX�QD�DQDORJRYkP�YVWXSX����VODYH��������P$�

)��� 6&%�7HOHJU� *�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�MHGQRWNRX�&89&�D�MHGQRWNRX�6&%�����
7HOHJUDP�]�QD�6&%

'R¨OR�N�FK\EÂ�SÐL�SÐmMPX�QHER�Y\VmOgQm�WHOHJUDPX�]�GR�MHGQRWN\ WHOHJUDPX�PH]L�UR]KUDQmP�667�D�MHGQRWNRX�6&%��
6&%��SURWRNRO�866��3HHU�WR�3HHU��6&,��

*�3ÐH]NRX¨HMWH�KRGQRWX�SDUDPHWUX�3��������GRED�Y®SDGNX

*�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�

*�9\WgKQÂWH�MHGQRWNX�6&%�����]�NRQHNWRUX�D�Y\PÂÊWH�ML�
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)��� 7%�&%�,QLW� U���� ��� MHGQRWND�7%�&%��7%���WHFKQRORJLFNg�MHGQRWND��&%��
&K\ED�SÏL�LQLFLDOL]DFL�MHGQRWHN�7%�&% NRPXQLNDµQm�MHGQRWND��QHQm�VSUgYQÂ�]DVXQXWD�GR�NRQHNWRUX

'R¨OR�N�FK\EÂ�SÐL�LQLFLDOL]DFL�MHGQRWHN�7%�&%��RSWLRQV�
SURSRMHQ®FK�SÐHV�UR]KUDQm�'35��'XDO�3RUW�5$0�� U���� ��� MHGQRWND�7%�QHQm�NRPSDWLELOQm

Y�ND]HWÂ�V�HOHNWURQLNRX

U���� ��� MHGQRWND�&%�QHQm�NRPSDWLELOQm

U���� ��� FK\ED�LQLFLDOL]DµQmFK�GDW

U���� ��� WLPHRXW�SÐL�LQLFLDOL]DFL

U���� ��� MHGQRWND�37�&%�MH�Y�PÂQLµL�GYDNUgW

U���� ���� FK\EQ®�NRQILJXUDµQm�NDQgO

*�=NRQWUROXMWH��]GD
w�MH�MHGQRWND�&%�7%�GREÐH�]DVXQXWg�GR�NRQHNWRUX�Y�ND]HWÂ
V�HOHNWURQLNRX
w�VRXKODVm�QDVWDYHQm�LQLFLDOL]DµQmFK�SDUDPHWUØ�MHGQRWN\�&%�

3�����DGUHVD�MHGQRWN\�&%�
3����Dª�3�����SDUDPHWU\���Dª����MHGQRWN\�&%��

)��� 2SW�%JU�+HDUWE� U���� ��� 7%�&%�+HDUWEHDWFRXQWHU
-HGQRWN\�YROLWHOQFK�UR]¨mÏHQm��RSWLRQV��QH]SUDFRYgYDMm
VLJQgO\�]�NRQWUROQmKR�´mWD´H U���� ��� 6&%�+HDUWEHDWFRXQWHU

-HGQRWN\�YROLWHOQ®FK�UR]¨mÐHQm��RSWLRQV��QH]SUDFRYgYDMm�VLJQgO\ *�9\WgKQÂWH�MHGQRWNX�7%��&%�QHER�6&%�]�NRQHNWRUX�D�Y\PÂÊWH�ML�
]�NRQWUROQmKR�µmWDµH��+HDUWEHDWFRXQWHU��

*�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�DGDSWkUHP�D�SÐmVOX¨Q®PL�RSWLRQV�

)��� 7%�&%�7OJU� U���� ��� 7%�&%
9SDGHN�WHOHJUDPX�]�GR�MHGQRWN\�7%�&%

%ÂKHP�GRE\�Y®SDGNX�WHOHJUDPX��SDUDPHWURYDWHOQk��VH�YH
VPÂUX�]�D�GR�MHGQRWN\�7%�&%�QHREMHYLOD�ªgGQg�GDWD� *�9\WgKQÂWH�MHGQRWNX�7%�QHER�&%�]�NRQHNWRUX�D�Y\PÂÊWH�ML�

U���� ��� GUXKg�&%

*�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�MHGQRWNRX�&89&�D�RSWLRQHP�7%�QHER
&%�

*�3ÐH]NRX¨HMWH�KRGQRWX�SDUDPHWUX�3�����GRED�Y®SDGNX�WHOHJUDPX
PH]L�MHGQRWNRX�&%�7%�D�RNROmP��

)��� 6,02/,1.�,QLWLDOLVLHUXQJVIHKOHU *�9\WgKQÂWH�MHGQRWNX�6/%�]�NRQHNWRUX�D�Y\PÂÊWH�ML�
,QLFLDOL]D´Qm�FK\ED�MHGQRWN\�6/%��6,02/,1.�

*�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�D�Y\PÂÊWH�ML�

*�3ÐH]NRX¨HMWH�VSRMHQm�PH]L�MHGQRWNRX�&89&�D�RSWLRQHP�6/%�

)��� 0OG�3DUDP� *�9\SQÂWH�D�]QRYX�]DSQÂWH�PÂQLµ�
3RUXFKD�SÏL�SÏHSLVX�SDUDPHWU×

3ÐL�SRNXVX�SÐHSVDW�KRGQRW\�QÂNWHU®FK�SDUDPHWUØ��SÐL�PÂÐHQm�]D
NOLGX�QHER�]D�SRK\EX��QDSÐ��LGHQWLILNDFH�PRWRUX���VH�Y\VN\WOD
SRUXFKD��7RWR�VH�PRKOR�VWgW�QDSÐ��WHKG\��NG\ª�VH�X�QRYk�YHU]H
VRIWZDUH�]PÂQm�W\S�QHER�QRUPRYgQm�SDUDPHWUX�

*�3RSÐ��Y\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�D�Y\PÂÊWH�ML�

)��� 0OG�=HLW *�3RNXVWH�VH�RGVWUDQLW�SÐmµLQ\�D�]QRYX�VSXVÖWH�PÂÐHQm�
'ORXKg�GRED�PÁÏHQm

0ÂÐHQm�QD�WRµmFmP�VH�PRWRUX��QDSÐ��LGHQWLILNDFH�PRWRUX�
SUREmKDOR�GkOH��QHª�E\OR�SÐHGSRNOgGgQR��0RªQ®PL�SÐmµLQDPL *�3RSÐ��Y\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�D�Y\PÂÊWH�ML�
PØªH�E®W�QDSÐ��SÐmOL¨�YHON®�]gWÂªQ®�PRPHQW���QHNOLGQ®��]gWÂªQ®
PRPHQW��]DEORNRYDQ®�RPH]RYDµ�VWUPRVWL�DWG�

*�9\SQÂWH�D�]QRYX�]DSQÂWH�PÂQLµ�
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)��� 0OG�Q�VROO� *�-H�QXWQk�]DGDW�WDNRY®�IUHNYHQµQm�UR]VDK�R�¨mÐFH������DE\�OHªHO
3RªDGRYDQk�RWg´N\�QHMVRX�SÏmSXVWQk QDG�����QgVRENHP�SÐHSmQDFm�IUHNYHQFH�D�SRG�����QgVRENHP

1D�]gNODGÂ�]DGgQm�QgVOHGXMmFmFK�SDUDPHWUØ�VH�QHSRGDÐLOR�]DGDW
ªgGQ®�SÐmSXVWQ®�SRªDGRYDQ®�UR]VDK�IUHNYHQFH�Y®VWXSQmKR *�=NXVWH�
QDSÂWm� w�GRYROWH�RED�VPÂU\�RWgµHQm

w�SÐmSXVWQ®�VPÂU�RWgµHQm w�]Y\¨WH�KRGQRWX�PD[LPgOQm�IUHNYHQFH
w�PD[LPgOQm�IUHNYHQFH w�VQLªWH�KRGQRWX�PLQLPgOQm�IUHNYHQFH
w�PLQLPgOQm�RWgµN\ w�VQLªWH�SÐHSmQDFm�IUHNYHQFL��SÐHSQXWm�]�QDSÂÖRYkKR�PRGHOX�QD
w�IUHNYHQFH�SÐHSmQgQm�PH]L�QDSÂÖRY®P�D�SURXGRY®P SURXGRY®�PRGHO�
PRGHOHP w�]PHQ¨HWH�QHER�]FHOD��Y\MPÂWH��]DFORQÂQk�SgVPR
w�IUHNYHQFH��RG�NWHUk�VH�]DµmQg�RGEX]RYDW
w�¨mÐND��]DFORQÂQkKR��SgVPD

IUHNYHQFH��NGH�VH�]DµmQg�RGEX]RYDW�

)��� 0OG�$EEUXFK *�2GVWUDÊWH�SÐmµLQX��NWHUg�]SØVRELOD�Y\YROgQm�SRUXFK\�)�����+RGQRW\
3ÏHUX¨HQm�PÁÏHQm SRUXFK\�MVRX�XORªHQ\�Y�SDUDPHWUX�U����

0ÂÐHQm�QD�WRµmFmP�VH�VWURML��QDSÐ��LGHQWLILNDFH��E\OR�]�GØYRGX U���� ��� ]DEORNRYgQm�SRªDGRYDQk�KRGQRW\
QHSÐmSXVWQkKR�]gVDKX�]YHQNX�SÐHUX¨HQR�

U���� ��� SÐHSQXWm�NDQgOX�SRªDGRYDQk�KRGQRW\

U���� ��� QHRµHNgYDQg�]PÂQD�VWDYX�PÂQLµH

U���� ���� SÐHSQXWm�VDG\�GDW�PRWRUX��6'6���SÐL�VSX¨WÂQk�IXQNFL
�SOQRKRGQRWQg�LQGHQWLILNDFH�PRWRUX�

U���� ���� SÐHSQXWm�QD��YOHµHQ®��SRKRQ

U���� ���� SÐHSQXWm�VDG\�GDW�PRWRUX��6'6��QD�VDGX�GDW�XUµHQRX
SUR�PoG�Ðm]HQm�GOH�FKDUDNWHULVWLN�8�I

U���� ���� QDVWDYHQR�]DEORNRYgQm�UHJXOgWRUX

U���� ���� ]DEORNRYgQ�RPH]RYDµ�VWUPRVWL

U���� ���� VSX¨WÂQm��WHVWX�µLGOD�RWgµHN��SÐL�IUHNYHQµQmP�Ðm]HQm

U���� ���� RPH]RYDµ�VWUPRVWL�E\O�]DVWDYHQ

)��� 0OG�0HyZHUW 3ÐmµLQD�
5R]SW\O�KRGQRW�UR]EÁKX

1DPÂÐHQk�KRGQRW\�SÐL�MPHQRYLWk�GREÂ�UR]EÂKX�SÐL�RSWLPDOL]DFL
UHJXOgWRUX�VH�YHOPL�VLOQÂ�UR]SW\OXMm� *�3RSÐ��]Y\¨WH�KRGQRWX�PRPHQWRYkKR�RPH]HQm�QD������

*�9HOPL�SURPÂQOLY®�]gWÂªQ®�PRPHQW�

)��� 0OG�7DFKRI *�2GVWUDÊWH�SÐmµLQX��NWHUg�]SØVRELOD�Y\YROgQm�SRUXFK\�)�����+RGQRW\
&K\ED�´LGOD�RWg´HN SRUXFK\�MVRX�XORªHQ\�Y�SDUDPHWUX�U����

3ÐL�PÂÐHQm�QD�WRµmFmP�VH�VWURML�E\OD�GHWHNRYgQD�SRUXFKD��FK\ED� U���� ��� ¨SDWQk�]QDPkQNR�VLJQgOX�RG�µLGOD�RWgµHN
Y�VLJQgOX�RG�µLGOD�RWgµHN��+RGQRWD�SRUXFK\��U�����Y\VYÂWOXMH U���� ��� FK\Em�VLJQgO�MHGQk�VWRS\
GUXK�SRUXFK\� U���� ��� FK\EQÂ�QDVWDYHQk�]HVmOHQm

3RUXFKRYk�KOg¨HQm�MH��IDOH¨Qk���QDSÐ��WHKG\��E\OD�OL�KRGQRWD
RWgµHN�RYOLYÂQD�]YHQNX��QDSÐ��]FHOD�]DEORNRYDQ®�SRKRQ�Pg *�=NRQWUROXMWH�KRGQRW\�QgVOHGXMmFmFK�SDUDPHWUØ�
QXORYk�RWgµN\�D�WDNRY®�VWDY�SRKRQX�JHQHUXMH�KOg¨HQm��ªgGQ® w�3�����]GURM�VNXWHµQk�KRGQRW\�RWgµHN�
VLJQgO�RG�µLGOD�RWgµHN�� w�3�����SRµHW�LPSXOVØ�µLGOD�RWgµHN�QD�MHGQX�RWgµNX��

U���� ��� ªgGQ®�VLJQgO�RG�µLGOD�RWgµHN

U���� ��� ¨SDWQ®�SRµHW�LPSXOVØ�QD�MHGQX�RWgµNX

*�9\]NRX¨HMWH�SÐmYRGQm�YRGLµH�N�µLGOX�RWgµHN�

*�9L]�Wkª�QgYRG�N�REVOX]H�D�rGUªEÂ�MHGQRWN\�'7,��REM��µ���6(�����
�&;����'$���



.
RP

SD
NW
Qm
�D
�Y
HV
WD
YQ
k�
SU
RY
HG
HQ
m

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

6LHPHQV�$*���%$��������������%% �����

[

[ � 9���[ � 9��
[ � 8�
[ � 8���[ � :��
[ � :�

[

[ � Ig]H����8�
[ � Ig]H����:�

[ � Ig]H����8��QHER��
�:�

)��� (5'�,QLW *�3ÐmµLQD�SRUXFK\�VH�PØªH�SÐHµmVW�MDNR�KRGQRWD�SDUDPHWUX�U���
=HPQm�SURXG�g�� �Y®VOHGHN�WHVWX�QD�]HPQm�]NUDW��

3ÐL�WHVWX�QD�]HPQm�]NUDW�E\O�]PÂÐHQ�]HPQm�SURXG�g����SRSÐ� *�=NRQWUROXMWH�Y®VWXS�PÂQLµH�QD�]NUDW�PH]L�Ig]HPL�D�QD�]HPQm�]NUDW
]DUHDJRYDOD�RFKUDQD�8&(�QHER�QDGSURXGg�RFKUDQD��DµNROLY �VYRUN\�;��8���9��D�:��YµHWQÂ�PRWRUX��
QHE\O�VHSQXW�ªgGQ®�YHQWLO�

*�=NRQWUROXMWH��]GD�Pg�MHGQRWND�GREU®�NRQWDNW�Y�NRQHNWRUX
XPmVWÂQkP�Y�ND]HWÂ�V�HOHNWURQLNRX�

.RQVWUXNµQm�µOHQ�Y®NRQRYk�ÐDG\���D����$�D�%��
w�=NRQWUROXMWH�WUDQ]LVWRURYk�PRGXO\�XPmVWÂQk�QD�MHGQRWFH�3(8���$��
QD�]HPQm�]NUDW�

.RQVWUXNµQm�µOHQ�Y®NRQRYk�ÐDG\���D����&�D�'��
w�=NRQWUROXMWH�WUDQ]LVWRURYk�PRGXO\�$�����$����D�$����QD�]HPQm
]NUDW�

)��� (5'�8&( *�3ÐH]NRX¨HMWH�VLORYRX�µgVW�QD�]NUDW�PH]L�Ig]HPL��8�PÂQLµØ��NWHUk
2FKUDQD�8&(�]DUHDJRYDOD PDMm�ÐLGLFm�VLJQgO\�YHGHQ\�SR�VYÂWORYRGQkP�YRGLµL�]NRQWUROXMWH�WDNk

3ÐL�WHVWX�QD�]HPQm�]NUDW�]DUHDJRYDOD�RFKUDQD�8&(�Y�MHGQk�Ig]L�
DµNROLY�QHE\O�VHSQXW�ªgGQ®�YHQWLO� *�3ÐH]NRX¨HMWH�RFKUDQX�8&(�

MHMLFK�SURSRMHQm�

*�1g]HY�Ig]H��MHMmª�RFKUDQD�]DUHDJRYDOD�O]H�SÐHµmVW�MDNR�KRGQRWX
SDUDPHWUX�U�����Y®VOHGHN�WHVWX�QD�]HPQm�]NUDW��

)��� (5'�3KDVH *�+RGQRWX�SRUXFK\�O]H�SÐHµmVW�MDNR�KRGQRWX�SDUDPHWUX�U���
3URXG�Ig]H�g���D�]gURYHÉ�ªgGQ�YHQWLO�QHQm�VHSQXW �KRGQRWD�SRUXFK\���´mVHOQk�R]QDµHQm�PmVWD�[��V�¨HG®P�SRGNODGHP�

3ÐL�WHVWX�QD�]HPQm�]NUDW�WHµH�Y�MHGQk�Ig]L�SURXG�g����DµNROLY
QHQm�VHSQXW�ªgGQ®�YHQWLO��SRSÐ��]DUHDJRYDOD�RFKUDQD�8&(�Y�Wk
Ig]L��NGH�E\O�VHSQXW�YHQWLO�

XGgYg�YHQWLO��SÐL�MHKRª�VHSQXWm�VH�REMHYLOD�FK\ED�

*�´mVHOQk�R]QDµHQm�PmVWD�[��V�¨HG®P�SRGNODGHP��XGgYg�Ig]L�
SÐLµHPª�SURXG�WHNRXFm�WRXWR�Ig]m�g����DµNROLY�QHQm�VHSQXW�ªgGQ®
YHQWLO��7DWR�]gYDGD�XND]XMH�QD�SRUX¨HQm�YHQWLOX��QHVHSQXW®�YHQWLO
YHGH��

*�=NRQWUROXMWH�VLORYk�PRGXO\�Y�MHGQRWOLY®FK�Ig]mFK��]GD�QHMVRX
RVD]HQ\�YDGQ®PL�VRXµgVWNDPL��QHVHSQXW®�YHQWLO�YHGH��
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[

[ � 9���[ � 9��
[ � 8�
[ � 8���[ � :��
[ � :�

[

[ � SURXG�WH´H�Ig]m����8�
[ � 8&(�YH�Ig]L����9���

[ � SURXG�WH´H�Ig]m����:�
[ � Y\VN\WO�VH�MHQ
QDGSURXG

)g]H�9�MH��]NUDWRYDQg��QD�]HP�QHER�MH�Y�Qm�GHIHNWQm��

YHQWLO��YHGH��

)��� (5'�6FKOXy *�+RGQRWX�SRUXFK\�O]H�SÐHµmVW�MDNR�KRGQRWX�SDUDPHWUX�U���
=HPQm�]NUDW �KRGQRWD�SRUXFK\���´mVHOQk�R]QDµHQm�PmVWD�[��V�¨HG®P�SRGNODGHP�

3ÐL�WHVWX�QD�]HPQm�]NUDW��SÐL�NWHUkP�WHNO�Y�MHGQk�Ig]L�SURXG
VHSQXW®P�YHQWLOHP��]DUHDJRYDO�QDGSURXGRY®�NRPSDUgWRU�QHER
]DUHDJRYDOD�RFKUDQD�8&(��Y�Wk�Ig]L��NGH�E\O�VHSQXW�YHQWLO��

XGgYg�YHQWLO��SÐL�MHKRª�VHSQXWm�VH�REMHYLOD�FK\ED�

*�3ÐH]NRX¨HMWH�PRWRU�D�YHGHQm�PÂQLµ���PRWRU�QD�]HPQm�]NUDW�
1HSRGDÐm�OL�VH�YgP�RGKDOLW�]NUDW��Y\]NRX¨HMWH�VLORYRX�µgVW�QD�GHIHNWQm
YHQWLO\��QHVHSQXW®�YHQWLO�YHGH��

*�´mVHOQk�R]QDµHQm�PmVWD�[��V�¨HG®P�SRGNODGHP��XGgYg�Ig]L�
SÐLµHPª�SURXG�WHNRXFm�WRXWR�Ig]m�g����DµNROLY�QHQm�VHSQXW�ªgGQ®
YHQWLO��7DWR�]gYDGD�XND]XMH�QD�SRUX¨HQm�YHQWLOX��QHVHSQXW®�YHQWLO
YHGH��

*�2WgµN\�KÐmGHOH�PRWRUX�EÂKHP�WHVWX�QD�]HPQm�]NUDW�E\�PÂO\�E®W
PHQ¨m�QHª�����MPHQRYLWk�KRGQRW\�RWgµHN�
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PRWRU�MH�SÏHUX¨HQD

[[� 
���

VNXWH´Qg�KRGQRWD
SURXGX�,��]×VWDOD��

[[� 
���

VNXWH´Qg�KRGQRWD
SURXGX�,��]×VWDOD��

[[� 
���

YHQWLO�8��QHVHSQXO

[[� 
���

YHQWLO�8��QHVHSQXO

[[� 
���

YHQWLO�9��QHVHSQXO

[[� 
���

YHQWLO�9��QHVHSQXO

[[� 
���

YHQWLO�:��QHVHSQXO

[[� 
���

YHQWLO�:��QHVHSQXO

[[� 
���

]QDPkQNR��VPÁU��SURXGX
,��MH�¨SDWQk

[[� 
���

]QDPkQNR��VPÁU��SURXGX
,��MH�¨SDWQk

[[� 
���

]QDPkQND��VPÁU\�
SURXG×�,��D�,��MVRX
¨SDWQg

[[� 
���

,��]DPÁQÁQ�V�,�

[[� 
���

,��]DPÁQÁQ�V�,��D
]QDPkQND��VPÁU\�
SURXG×�,��D�,��MVRX
¨SDWQg

[

[� ��� ��VLQJOH��VWÏmGD´
[� ��� �VWÏmGD´��

[� ��� �VWÏmGD´��
[� ��� �VWÏmGD´���D��

)��� 0OG�,� ��
3URXG� ��

3ÐL�PÂÐHQm�RGSRUX�NDEHOX�PH]L�PÂQLµHP�D�PRWRUHP�D�RGSRUX
VWDWRURYkKR�YLQXWm�VH�XNg]DOR��ªH�Y�MHGQk�Ig]L�QHSURWkNg�ªgGQ®
SURXG��DµNROLY�E\O�VWÐmGDµ�RGEORNRYgQ�

2GVWUDQÁQm�SRUXFK\��VORXSHF�YSUDYR��
*�+RGQRWX�SRUXFK\�O]H�SÐHµmVW�MDNR�KRGQRWX�SDUDPHWUX�U���
�KRGQRWD�SRUXFK\���´mVHOQk�R]QDµHQm�PmVWD�[��V�¨HG®P
SRGNODGHP��XGgYg�GUXK�FK\E\��SRUXFK\��

*�´mVHOQk�R]QDµHQm�PmVWD�[��V�¨HG®P�SRGNODGHP��XGgYg�Ig]L�
NGH�VH�Y\VN\WOD�FK\ED��SRUXFKD��

*�9\]NRX¨HMWH��]GD�Y¨HFKQ\�WÐL�Ig]RYk�YRGLµH�PÂQLµ���PRWRU
D�Y¨HFKQD�WÐL�VWDWRURYg�YLQXWm�MVRX�Y�SRÐgGNX��MVRX�QHSRUX¨HQg�

*�3ÐH]NRX¨HMWH�VSRMHQm�SÐHYRGQmNX�SURXGX�D�PÂÐLFm�HOHNWURQLN\�

*�3ÐHNRQWUROXMWH�VSUgYQk�]DGgQm�¨WmWNRY®FK�rGDMØ�PRWRUX�SUR
VDGX�PRWRUX��NWHUg�MH�DNWXgOQm�EÂKHP�PÂÐHQm�

�*�3ÐH]NRX¨HMWH�VSRMHQm�SÐHYRGQmNX�SURXGX�D�PÂÐLFm
HOHNWURQLN\�

*�3ÐHNRQWUROXMWH�VSUgYQk�]DGgQm�¨WmWNRY®FK�rGDMØ�PRWRUX�SUR
VDGX�PRWRUX��NWHUg�MH�DNWXgOQm�EÂKHP�PÂÐHQm�
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

����� 6LHPHQV�$*���%$��������������%%

[

Ig]RYk�QDSÁWm�MH�SÏmOL¨
YHONk
[� ��� �Ig]H�5��[� ��� 
Ig]H�6��[� ��� �Ig]H�7�

[
RGFK\OND�RGSRUX�VWDWRUX
[� ��� �Ig]H�5��[� ��� 
Ig]H�6��[� ��� �Ig]H�7�

[
RGFK\OND�RGSRUX�URWRUX
[� ��� �Ig]H�5��[� ��� 
Ig]H�6��[� ��� �Ig]H�7�

[

RGFK\OND�NRPSHQ]DFH
PUWYFK�´DV×
[� ��� �Ig]H�5��[� ��� 
Ig]H�6��[� ��� �Ig]H�7�

[

RGFK\OND�QDSÁWm
YHQWLO×
[� ��� �Ig]H�5�
[� ��� �Ig]H�6�
[� ��� �Ig]H�7�

)��� 0OG�8QV\P *�+RGQRWX�SRUXFK\�O]H�SÐHµmVW�MDNR�KRGQRWX�SDUDPHWUX�U���
1HV\PHWULH �KRGQRWD�SRUXFK\���´mVHOQk�R]QDµHQm�PmVWD�[�XND]XMH�QD�Ig]L��YH

3ÐL�PÂÐHQm�VWHMQRVPÂUQ®P�SURXGHP�VH�XNg]DOR��ªH�QDPÂÐHQk
KRGQRW\�MHGQRWOLY®FK�Ig]m�VH�VLOQÂ�RGOL¨XMm��+RGQRWD�SRUXFK\
XND]XMH��R�MDNRX�YHOLµLQX��YHOLµLQ\��VH�MHGQg�D�YH�NWHUk�Ig]L�MH
RGFK\OND�QHMYÂW¨m�

0RWRU��VLORYg�µgVW�QHER�REYRG\�]ML¨WRYgQm�VNXWHµQk�KRGQRW\
MVRX�VLOQÂ�QHV\PHWULFNk�

NWHUk�MH�RGFK\OND�QHMYÂW¨m�

*�0RWRU��VLORYg�µgVW�QHER�REYRG\�]ML¨WRYgQm�VNXWHµQk�KRGQRW\�MVRX
VLOQÂ�QHV\PHWULFNk�

)��� 0OG�5�/� *�=NRQWUROXMWH��]GD�MVWH�VSUgYQÂ�]DGDOL�MPHQRYLWRX�KRGQRWX�RWgµHN
2GSRU�URWRUX�VH�OL¨m QHER�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX�

2GSRU�URWRUX�]ML¨WÂQ®�SÐL�PÂÐHQm�VWHMQRVPÂUQ®P�SURXGHP�VH *�=NRQWUROXMWH��]GD�MVWH�VSUgYQÂ�]DGDOL�SRµHW�SoOØ��UHVS��SoOSgUØ
VLOQÂ�OL¨m�RG�KRGQRW\��NWHUg�E\OD�Y\SRµmWgQD�SÐL��DXWRPDWLFNkP PRWRUX�
SDUDPHWURYgQm��]H�MPHQRYLWkKR�VNOX]X�

)��� 0OG�GL�GW *�=NRQWUROXMWH��]GD�QHMVRX�]NUDWRYgQ\�QÂNWHUk�GYÂ�Y®VWXSQm�VYRUN\
3ÏmOL¨�U\FKO�QgU×VW�SURXGX PÂQLµH�

3ÐL�PÂÐHQm�WHVWRYDFmPL�SXOV\�QDUØVWDO�SURXG�Y®UD]QÂ�U\FKOHML� *�=NRQWUROXMWH��]GD�E\O\�VSUgYQÂ�]DGgQ\��MDNR�REVDK�SDUDPHWUØ�
QHª�E\OR�RµHNgYgQR��3URWR�VH�SÐL����WHVWRYDFmP�SXOVX�XYQLWÐ ¨WmWNRYk�rGDMH�PRWRUX�
SUYQm�SRORYLQ\�PLQLPgOQm�GRE\�]DSQXWm�REMHYLOR�KOg¨HQm
R�QDGSURXGX� *�5R]SW\ORYk�LQGXNµQRVWL�PRWRUX�MVRX�SÐmOL¨�PDOk�

)��� )HKOHU�HB)NW�
&K\ED�YSR´WX

3ÐL�Y®SRµWX�Y\URYQgYDFm�IXQNFH�VH�Y\VN\WOD�FK\ED�

)��� 8QV\PPHWULH�,BVLJPD
1HV\PHWULH�,BVLJPD

-HGQRWOLYk�Y®VOHGN\�PÂÐHQm�UR]SW\OX�YHGO\�N�VLOQÂ�UR]GmOQ®P
Y®VOHGNØP�
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3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

3RUXFKRYg�KOg¨HQm

³mVOR 1g]HY�SRUXFK\�QD�NRPIRUWQmP�RYOgGDFmP�SDQHOX�23� 2GVWUDQÁQm�SRUXFK\
SRUXFK\ Y�QÁP´LQÁ

1g]HY�SRUXFK\�Y�´H¨WLQÁ

=GH�VH�SÐLSRPmQg��PÂQLµ�D�HOHNWURQLNX�Y\SQÂWH�����SURWR��ªH�HOHNWURQLFNg�µgVW�PØªH�PmW�VYk�RGGÂOHQk�QDSgMHQm���

6LHPHQV�$*���%$��������������%% �����

)��� 0OG�$86 *�=QRYX�VSXVÖWH��LGHQWLILNDFL�PRWRUX�Y�NOLGX���3���� �����%ÂKHP
0ÁÏHQm�SÏHUX¨HQR µDVRYkKR�LQWHUYDOX����V��SR�REMHYHQm�VH�Y®VWUDªQkKR�KOg¨HQm�$���

0ÂQLµ�SÐHUX¨LO�DXWRPDWLFN\�PÂÐHQm��QHERÖ�E\O�SÐHNURµHQ�µDVRY®
OLPLW�GR�]DSQXWm�PÂQLµH�QHER�SÐL¨HO�SRYHO��Y\S��EÂKHP�PÂÐHQm� *�=UX¨WH�SRYHO��]DS��D�REQRYWH�]QRYX�PÂÐHQm�
9ROED�IXQNFH�3�����YROED�IXQNFH��E\OD�SRWYU]HQD�

�QgVOHGXMH�PÂÐHQm�]D�NOLGX�PRWRUX��PXVm�QgVOHGRYDW�SRYHO��]DS��

)��� .)�LQWHUQ *�0ÂQLµ�D�HOHNWURQLNX �Y\SQÂWH�D�]QRYX�]DSQÂWH��'ØYRGHP�Y\SQXWm
,QWHUQm�SRUXFKD D�]DSQXWm�MH�Y\QXORYgQm�µmWDµØ��SDPÂWm�D�QÂNWHU®FK�KRGQRW�

��

)��� 6WqUXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª�EORNRYk
3RUXFKD���YH�IXQN´QmFK�EORFmFK VFKkPD�����

)��� 6WqUXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª�EORNRYk
3RUXFKD���YH�IXQN´QmFK�EORFmFK VFKkPD�����

)��� 6WqUXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª�EORNRYk
3RUXFKD���YH�IXQN´QmFK�EORFmFK VFKkPD�����

)��� 6WqUXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª�EORNRYk
3RUXFKD���YH�IXQN´QmFK�EORFmFK VFKkPD�����

)��� .RSSO�LQW� *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�
,QWHUQm�VSRMHQm

&K\ED�LQWHUQmKR�VSRMHQm��-HGHQ�]H�GYRX�SDUWQHUØ�QHRGSRYmGg�

)��� 3DU.RSSO�LQW *�3UDYGÂSRGREQÂ�VH�MHGQg�R�QHVWHMQk�YHU]H�VRIWZDUH�0:+
&K\ED�LQWHUQmKR�SURSRMHQm�SDUDPHWU× D�FHQWUgOQm�ÐmGLFm�MHGQRWN\�

*�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX��$����D�Y\PÂÊWH�ML�

)��� )HKOHU�LQ�((3520 *�0ÂQLµ�Y\SQÂWH�D�]QRYX�]DSQÂWH�
&K\ED�Y�SDPÁWL�((3520

*�2EMHYm�OL�VH�SRUXFKD�RSÂW��Y\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX
�$����D�Y\PÂÊWH�ML�
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3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

&38���&HQWUDO�3URFHVVRU�8QLW��

����� 6LHPHQV�$*���%$��������������%%

9VWUDªQg�KOg¨HQm =D�QRUPgOQmKR�SURYR]X�MVRX�Y®VWUDªQg�KOg¨HQm�LQGLNRYgQD�QD�MHGQRGXFKkP�RYOgGDFmP
SDQHOX�SRPRFm�SmVPHQH�$��$/$50��D�EOLNDMmFmKR�SÐmVOX¨QkKR�WÐmPmVWQkKR�µmVOD��NWHUk
Y®VWUDªQk�KOg¨HQm�GgOH�VSHFLILNXMH��9®VWUDªQk�KOg¨HQm�VH�QHSRWYU]XMH��DQL�WR�QHO]H��
9®VWUDªQk�KOg¨HQm�VDPR�]PL]m�SR�]gQLNX�SÐmµLQ\��NWHUg�YHGOD�N�MHKR�Y\YROgQm��-H
PRªQk��ªH�Y�MHGHQ�RNDPªLN�MH�JHQHURYgQR�YmFH�Y®VWUDªQ®FK�KOg¨HQm��3DN�VH�MHMLFK
WÐmPmVWQ®�µmVHOQ®�EOLNDMmFm�NoG�REMHYXMH�QD�GLVSOHML�SRVWXSQÂ��

3ÐL�SURYR]X�PÂQLµH�Y\EDYHQkKR�NRPIRUWQmP�RYOgGDFmP�SDQHOHP�23�6�VH�]D
QRUPgOQmKR�SURYR]X�REMHYXMH�Y®VWUDªQk�KOg¨HQm�YH�VSRGQm�ÐgGFH�GLVSOHMH��1DYmF�EOLNg
µHUYHQg�VYmWLYg�GLRGD�/('��Y®VWUDKD���YL]�Wkª�QgYRG�N�REVOX]H�D�rGUªEÂ�NRPIRUWQmKR
RYOgGDFmKR�SDQHOX�23�6�

9VWUDªQg�KOg¨HQm

³mVOR ³mVOR�SDUDPHWUX 3RSLV�YVWUDªQkKR�KOg¨HQm�D�SÏm´LQ\ 2GVWUDQÁQm�SÏm´LQ\��NWHUg�YHGOD�N�Y\YROgQm
YVWUDK\ ³mVOR�ELWX YVWUDªQkKR�KOg¨HQm

$��� U��� 5HFKHQ]HLW� *�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�U�����UH]HUYD

�
9\XªLWm�&38�SÏmOL¨�Y\VRNk Y®SRµHWQmKR�Y®NRQX��

9®SRµHWQm�Y\XªLWm�&38 �QD�MHGQRWFH�&89&�MH�SÐmOL¨ *�3RSÐ��]Y\¨WH�KRGQRWX�SDUDPHWUX�3�����GRED��

Y\VRNk� Y]RUNRYgQm��

*�3RSÐ��VQLªWH�KRGQRWX�SDUDPHWUX�3�����KRGQRWD
PRGXODµQm�IUHNYHQFH��

$��� :DUQXQJ�$QODXI�6,02/,1. *�=NRQWUROXMWH
9VWUDKD����QDEmKg��6,02/,1.

w NRPXQLNDµQm�NUXK�]H�VYÂWORYRGØ
w ]GD�QHQm�DQL�MHGQD�]�NRPXQLNDµQmFK�MHGQRWHN

6,02/,1.��6/%��EH]�QDSÂWm
w ]GD�QHQm�DQL�MHGQD�]�NRPXQLNDµQmFK�MHGQRWHN

6,02/,1.��6/%��GHIHNWQm
w KRGQRWX�SDUDPHWUX�3�����GRED�Y®SDGNX�WHOHJUDPX

6/%��6/%�7OJ�$XV]����

$��� U��� :DUQXJ�6LPXODWLRQ�DNWLY *�1DVWDYWH�KRGQRWX�3���� ���

�� *�=PHQ¨HWH�KRGQRWX�QDSÂWm�Y�PH]LREYRGX�QDSÐ��WDN��ªH
9VWUDKD���VLPXODFH�MH�DNWLYQm

+RGQRWD�QDSÂWm�Y�PH]LREYRGX�Y�UHªLPX�VLPXODFH RGSRMmWH�PÂQLµ�RG�VmWÂ�
�3���� ����QHQm�QXORYk�

$��� U��� ([WHUQH�:DUQXQJ�� *�.�MHGQRWFH�&89&��SÐL¨HO�VLJQgO�H[WHUQm�Y®VWUDK\���

�� YHGRXFm�VLJQgO�N�SÐmVOX¨QkPX�ELQgUQmPX�YVWXSX�
([WHUQm�YVWUDKD�� =NRQWUROXMWH��]GD�QHMVRX�SR¨NR]HQ\�µL�SÐHUX¨HQ\�YRGLµH

%\O�DNWLYRYgQ�SDUDPHWURYDWHOQ®�YVWXS�H[WHUQm�Y®VWUDK\���
*�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�3�����]GURM�ÐmGLFmKR
VLJQgOX��H[WHUQm�Y®VWUDKD�����

$��� U��� ([WHUQH�:DUQXQJ�� *�.�MHGQRWFH�&89&��SÐL¨HO�VLJQgO�H[WHUQm�Y®VWUDK\���

�� YHGRXFm�VLJQgO�N�SÐmVOX¨QkPX�ELQgUQmPX�YVWXSX�
([WHUQm�YVWUDKD�� =NRQWUROXMWH��]GD�QHMVRX�SR¨NR]HQ\�µL�SÐHUX¨HQ\�YRGLµH

%\O�DNWLYRYgQ�SDUDPHWURYDWHOQ®�YVWXS�H[WHUQm�Y®VWUDK\���
*�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�3�����]GURM�ÐmGLFmKR
VLJQgOX��H[WHUQm�Y®VWUDKD�����

$��� U��� :DUQXQJ�6,&+(5(6�$86�DNWLY *�6HSQÂWH�VSmQDµ�;������D�WmP�RGEORNXMWH�LPSXOV\

�
9VWUDKD���EH]SH´Q�VWRS�MH�DNWLYQm ]�JHQHUgWRUX�ÐmGLFmFK�LPSXOVØ�VWÐmGDµH�

6SmQDµ��6,&+(5(6�$86���EH]SHµQ®�6723����;������E\O
UR]HSQXW��
3ODWm�MHQ�SUR�PÂQLµH�V�REMHGQDFmP�µmVOHP���6(�����������
�6(�������������6(�����������D��6(�����������
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3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

9VWUDªQg�KOg¨HQm

³mVOR ³mVOR�SDUDPHWUX 3RSLV�YVWUDªQkKR�KOg¨HQm�D�SÏm´LQ\ 2GVWUDQÁQm�SÏm´LQ\��NWHUg�YHGOD�N�Y\YROgQm
YVWUDK\ ³mVOR�ELWX YVWUDªQkKR�KOg¨HQm

8�SURYR]Qm�WÐmG\�,,�¨SLµNRYg�KRGQRWD��

6LHPHQV�$*���%$��������������%% �����

$��� U��� fEHUVWURP *�=NRQWUROXMWH��]GD�

� w�VSROX��VRXKODVm��PRWRU�D�PÂQLµ
1DGSURXG w�QHQm�PRWRU�SÐHWmªHQ�

'R¨OR�N�UHJXODµQmPX�]gVDKX�Y�GØVOHGNX�Y®VN\WX w�QHMVRX�QD�SRKRQ�NODGHQ\�SÐmOL¨�Y\VRNk�G\QDPLFNk
QDGSURXGX� QgURN\�

$��� U��� fEHUVSDQQXQJ *�=NRQWUROXMWH�KRGQRWX�QDSÂWm�YH�VWHMQRVPÂUQkP

�
3ÏHSÁWm PH]LREYRGX�

'R¨OR�N�UHJXODµQmPX�]gVDKX�Y�GØVOHGNX�Y®VN\WX�SÐHSÂWm *�-H�PRªQk��ªH�PÂQLµ�SUD&89&MH�Y�JHQHUgWRULFNkP
YH�VWHMQRVPÂUQkP�PH]LREYRGX� FKRGX��DµNROLY�QHPg�PRªQRVW�HQHUJLL�VNXWHµQÂ

UHNXSHURYDW��YUDFHW��

$��� U��� :HFKVHOULFKWHU�7HPSHUDWXU *�9L]�KRGQRWX�SDUDPHWUX�U�����WHSORWD�PÂQLµH��

� *�=NRQWUROXMWH�SÐmYRG�FKODGLFmKR�Y]GXFKX��MHKR�WHSORWX
3ÏHNUR´HQD�SRYROHQg�KRGQRWD�WHSORW\�PÁQL´H

'R¨OR�N�SÐHNURµHQm�SDUDPHWURYDWHOQk�GRYROHQk�KRGQRW\ D�WHSORWX�RNROm��3ÐL�WHSORWÂ�!���(&�MH�QXWQk�SRQÂNXG
WHSORW\�PÂQLµH� UHGXNRYDW�Y®NRQ��9L]�NDSLWROD��7HFKQLFNk�rGDMH��

*�=NRQWUROXMWH��
w�]GD�MH�SÐLSRMHQ�YHQWLOgWRU�(��D�]GD�VH�RWgµm�YH
VSUgYQkP�VPÂUX
w�]GD�QHMVRX�]PHQ¨HQ\�RWYRU\�VgQm�D�Y®IXNX�FKODGLFmKR
Y]GXFKX�QHµLVWRWDPL
w�]GD�MH�µLGOR�WHSORW\�SÐLSRMHQk�QD�VYRUNRYQLFL�;����

$��� U��� 0RWRUWHPSHUDWXU *�=NRQWUROXMWH�PRWRU��]GD�QHQm�SÐHWÂªRYgQ�D�]GD�IXQJXMH

� SÐHµmVW�]�SDUDPHWUX�U�����WHSORWD�PRWRUX��
7HSORWD�PRWRUX�MH�SÏmOL¨�YHONg VSUgYQÂ�YHQWLODFH��$NWXgOQm�KRGQRWX�WHSORW\�PRWRUX�O]H

%\OD�SÐHNURµHQD�SDUDPHWURYDWHOQg�rURYHÊ�VSX¨WÂQm
KOg¨HQm��WHSORWD�PRWRUX�MH�SÐmOL¨�YHONg�� *�=NRQWUROXMWH�YVWXS�WHUPLVWRUX�.7<���QD�VYRUNgFK

;�����������QD�]NUDW�PH]L�VYRUNDPL�D�QD�SÐHUX¨HQm
SÐmYRGQmKR�YRGLµH�

$��� U��� 0RWEHZ� *�=DEU]GÂWH�PRWRU�

�
+ÏmGHO�PRWRUX�VH�SRRWR´LOD

3ÐL�LGHQWLILNDFL�PRWRUX�VH�KÐmGHO�PRWRUX�SRRWRµLOD�

$��� U��� ,�W�:5 *�=NRQWUROXMWH��]GD�MPHQRYLWg��SRSÐ��¨SLµNRYg ��KRGQRWD

� PÁQL´H
%XGH�SÏHNUR´HQD�KRGQRWD�RWHSORYDFmKR�LQWHJUgOX Y®VWXSQmKR�SURXGX�QHQm��QHE\OD��SÐHNUDµRYgQD�

3DUDPHWU\�QDVWDYHQg�SRYROHQg�PD[LPgOQm�KRGQRWD w 3�����FKOD]HQm�PRWRUX��0RWRUNsKOXQJ���
RWHSORYDFmKR�LQWHJUgOX�,L �GW�PÂQLµH�EXGH�SÐL�VRXµDVQkP w 3�����WHSHOQg�µDVRYg�NRQVWDQWD�PRWRUX�7��

]DWÂªRYgQm�PÂQLµH�D�PRWRUX�EU]\�SÐHNURµHQD� �0RW�7PS��7���

��

*�=NRQWUROXMWH�KRGQRW\�QgVOHGXMmFmFK�SDUDPHWUØ�

w 3�����PH]H�]DWÂªRYgQm�PRWRUX��0RW�/DVWJUHQ]H���

$��� U��� ,�W�0RWRU *�-H�YHOPL�SUDYGÂSRGREQk��ªH�MH�SÐHWÂªRYgQ�PRWRU�

�� *�=NRQWUROXMWH�KRGQRW\�QgVOHGXMmFmFK�SDUDPHWUØ�
3ÏHNUR´HQD�KRGQRWD�RWHSORYDFmKR�LQWHJUgOX�PRWRUX

3DUDPHWU\�QDVWDYHQg�SRYROHQg�PD[LPgOQm�KRGQRWD w 3�����FKOD]HQm�PRWRUX��0RWRUNsKOXQJ���
RWHSORYDFmKR�LQWHJUgOX�,L �GW�PÂQLµH�E\OD�SÐHNURµHQD� w 3�����WHSHOQg�µDVRYg�NRQVWDQWD�PRWRUX�7��

�0RW�7PS��7���
w 3�����PH]H�]DWÂªRYgQm�PRWRUX��0RW�/DVWJUHQ]H���
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����� 6LHPHQV�$*���%$��������������%%

$��� U��� fEHUGUHK]DKO *�%\OD�SÐHNURµHQD�KRGQRWD�VRXµWX�

� ��3�����PD[LPgOQm�KRGQRWD�IUHNYHQFH�WRµLYkKR�SROH
3ÏHNUR´HQ\�SRYROHQk�RWg´N\ 3�����K\VWHUH]H�KOg¨HQm��SÐHNURµHQ\�GRYROHQk�RWgµN\��

6NXWHµQg�KRGQRWD�RWgµHN�SÐHNURµLOD�KRGQRWX�VRXµWX �GRSUDYD���QHER�3�����K\VWHUH]H�KOg¨HQm��SÐHNURµHQ\
PD[LPgOQmFK�SRYROHQ®FK�RWgµHN���QDVWDYHQRX�K\VWHUH]L� GRYROHQk�RWgµN\�����3�����PD[LPgOQm�KRGQRWD
9L]�Wkª�ELW����VWDYRYk�VORYR����U����� IUHNYHQFH�WRµLYkKR�SROH��GROHYD���

*�=YÂW¨HWH�KRGQRWX�Y®¨H�XYHGHQ®FK�SDUDPHWUØ�QHER
]PHQ¨HWH�YHOLNRVW�JHQHUgWRULFNk�]gWÂªH�

$��� U��� 6ROO��,VWDEZHLFKXQJ *�=NRQWUROXMWH��]GD�

� ]�KOHGLVND�WRµLYkKR�PRPHQWX
2GFK\OND�VNXWH´Qk�D�SRªDGRYDQk�KRGQRW\ w�QHMVRX�QD�SRKRQ�NODGHQ\�SÐmOL¨�YHONk�QgURN\

9L]�KRGQRWX�SDUDPHWUX�U�����ELW����VWDYRYk�VORYR���NDQgOX w�QHE\O�SRGGLPH]RYgQ�PRWRU�
SRªDGRYDQk�KRGQRW\���$EVROXWQm�KRGQRWD�UR]GmOX
VNXWHµQk�D�SRªDGRYDQk�KRGQRW\�IUHNYHQFH�Y®VWXSQmKR *�=Y\¨WH�KRGQRWX�SDUDPHWUX�3�����UR]GmO�PH]L
QDSÂWm�MH�YÂW¨m�QHª�QDVWDYHQg�KRGQRWD�D�GRED�VOHGRYgQm VNXWHµQRX�D�SRªDGRYDQRX�KRGQRWRX�Y®VWXSQm�IUHNYHQFH��
UR]GmOX�PH]L�SRªDGRYDQRX�D�VNXWHµQRX�UHJXODFH�MLª SRSÐ��3�����PLQLPgOQm�GRED�WUYgQm�UR]GmOX�PH]L�VNXWHµQRX
XSO\QXOD� D�SRªDGRYDQRX�KRGQRWRX��

$��� U��� 'UDKWEUXFK *�=NRQWUROXMWH��YRGLµ��SRSÐ��YRGLµH��YHGRXFm�N�SÐmVOX¨Q®P

�
3ÏHUX¨HQm�YRGL´H ELQgUQmP�YVWXSØP�

1HE\O�RGEORNRYgQ�VP\VO�RWgµHQm�WRµLYkKR�PDJQHWLFNkKR *�-H�PRªQk��ªH�MVRX�SÐHUX¨HQ\��SRSÐ��RGEORNRYgQ\�
SROH�GRSUDYD�QHER��D�QHER��GROHYD��SRSÐ��E\O�SÐHUX¨HQ VLJQgO\�DNWLYXMmFm�KRGQRW\�SDUDPHWUØ�3�����]GURM�SRYHOX
QÂNWHU®�ÐmGLFm�YRGLµ��RED�ÐmGLFm�ELW\�PDMm�KRGQRWX���� �VP\VO�RWgµHQm�HOHNWURPDJQHWLFNkKR�SROH�GRSUDYD���µL

3�����]GURM�SRYHOX��VP\VO�RWgµHQm�HOHNWURPDJQHWLFNkKR
SROH�GROHYD���

$��� %UHPVHQUsFNPHOGXQJ��%UHPVH�QRFK�]X� *�=NRQWUROXMWH�]SÂWQk�KOg¨HQm�RG�EU]G\��YL]�EORNRYk
=SÁWQk�KOg¨HQm�RG�EU]G\��EU]GD�MH�MH¨WÁ�]DEU]GÁQD� VFKkPD�)3������

$��� %UHPVHQUsFNPHOGXQJ��%UHPVH�QRFK�RIIHQ� *�=NRQWUROXMWH�]SÂWQk�KOg¨HQm�RG�EU]G\��YL]�EORNRYk
=SÁWQk�KOg¨HQm�RG�EU]G\��EU]GD�MH�MH¨WÁ�RGEU]GÁQD� VFKkPD�)3������

$��� U��� 8GPD[�5H�VS *�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�3�����QDSgMHFm�QDSÂWm

�
3ÏHSÁWm�Y�QDSÁÕRYkP�PH]LREYRGX PÂQLµH��

9HOLNRVW�VmÖRYkKR�QDSgMHFmKR�QDSÂWm�MH�SÐmOL¨�YHONg�QHER�MH *�=NRQWUROXMWH�KRGQRWX�QDSgMHFmKR�QDSÂWm�PÂQLµH�
¨SDWQÂ�QDVWDYHQD�KRGQRWD�SDUDPHWUX�3�����QDSgMHFm
QDSÂWm�PÂQLµH���5HJXOgWRU�8 �VH�]DEORNRYDO��QHERÖGPD[

MLQDN�E\�PRWRU�]DµDO�U\FKOH�]U\FKORYDW�QD�KRGQRWX
PD[LPgOQm�IUHNYHQFH��3�����

$��� U��� 0RW�JHN�EOR *�=UHGXNXMWH�YHOLNRVW�]gWÂªH�

� *�=NRQWUROXMWH��]GD�
0RWRU�]DEORNRYgQ�QHER�]D�ERGHP�]YUDWX

0RWRU�MH�]DEORNRYgQ�QHER�SÐH¨HO�]D�ERG�]YUDWX� w�QHQm�SRKRQ�]DEORNRYgQ

9®VN\W�WkWR�Y®VWUDK\�QHPXVm�E®W�RYOLYÊRYgQ�KRGQRWRX w�YRGLµH�RG�µLGOD�RWgµHN�SÐL�UHJXODFL�RWgµHN�QHMVRX
SDUDPHWUX�3�����µHNDFm�GRED�PH]L�KOg¨HQmP�R�GRVDªHQm SÐHUX¨HQk�D�]GD�MVRX�VSUgYQÂ�X]HPQÂQk
UR]GmOX�PH]L�VNXWHµQRX�D�SRªDGRYDQRX�KRGQRWRX w�QHSÐH¨HO�OL�PRWRU�]D�ERG�]YUDWX
D�KOg¨HQmP��PRWRU�]DEORNRYgQ�QHER�]D�ERGHP�]YUDWX��� w�]GD�X�V\QFKURQQmFK�PRWRUØ��3���� �����QHGRFKg]m
DOH N�SURWODµRYgQm�EXGLFmKR�SURXGX�
3�����PLQLPgOQm�GRED�WUYgQm�UR]GmOX�PH]L�VNXWHµQRX
D�SRªDGRYDQRX�KRGQRWRX���

w�PRWRU�QHSÐH¨HO�]D�ERG�]YUDWX
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6LHPHQV�$*���%$��������������%% �����

$��� U��� Q�LVW�VSULQJ *�3ÐH]NRX¨HMWH�SÐmYRGQm�YRGLµH�N�µLGOX�RWgµHN

��
3ÏHNUR´HQD�KRGQRWD�]PÁQ\�RWg´HN�Y�´DVH�]�´LGOD D�]NRQWUROXMWH��]GD�QHMVRX�SÐHUX¨HQk�

3ÐmSXVWQg�]PÂQD�KRGQRW\�RgµHN�]�µLGOD�RWgµHN�Y�µDVH *�3ÐH]NRX¨HMWH�VWmQÂQm�µLGOD�RWgµHN�
E\OD�SÐHNURµHQD�
9L]�Wkª�KRGQRWX�SDUDPHWUX�3�����GQ��VNXWHµQk� *�6WmQÂQm�SÐmYRGQmKR�YRGLµH�N�µLGOX�RWgµHN�PXVm�E®W
SÐmSXVWQk��� SÐLSRMHQR�MDN�N�PÂQLµL��WDN�N�PRWRUX�

1DYmF�X�V\QFKURQQmFK�PRWRUØ��3���� ����� *�3ÐmYRGQm�YRGLµH�N�µLGOX�RWgµHN�QHVPm�E®W�YHGHQ\
w PRWRU�VH�Y�RNDPªLNX�RGEORNRYgQm�VWÐmGDµH�WRµm VRXEÂªQÂ�VH�VLORY®PL�YRGLµL�

RWgµNDPL�YÂW¨mPL�QHª�MVRX����MPHQRYLWk�KRGQRW\
RWgµHN *�6PÂMm�VH�SRXªmYDW�MHQ�GRSRUXµHQk�W\S\�µLGHO�

w VWDY��SÐLSUDYHQ�N�SURYR]X��QHE\O�RSX¨WÂQ�
*�=YDªWH�SRXªLWm�MHGQRWN\�YROLWHOQkKR�UR]¨mÐHQm�'7,
�'LJLWDO�7DFKR�,QWHUIDFH��

*�3RSÐ��]PÂÊWH�KRGQRWX�SDUDPHWUX�3������GQ��VNXWHµQk�
SÐmSXVWQk����

1DYmF�X�V\QFKURQQmFK�PRWRUØ��3���� �����
w VWÐmGDµ�VPm�E®W�RGEORNRYgQ�Dª�WHKG\��NG\ª�PRWRU�VWRMm�

$��� U��� ,�]X�NOHLQ -HQ�X�V\QFKURQQmFK�PRWRUØ��3���� ������SÐH]NRX¨HMWH�

�� w ]GD�QHQm�SURXGRYk�RPH]HQm�UHJXODFH�EX]HQm�SÐmOL¨
3URXG�MH�SÏmOL¨�PDO

-HQ�X�V\QFKURQQmFK�PRWRUØ��3���� �����]D�SURYR]X� PDOk
w Y\KOD]HQ®��3�����UR]GmO�SRªDGRYDQk�D�VNXWHµQk w ]GD�QHQm�G\QDPLND�SURWODµRYgQm�EXGLFmKR�SURXGX�SÐmOL¨

KRGQRW\�EXGLFmKR�SURXGX��U������U�����VH�OL¨m�R�YmFH PDOg
QHª�����MPHQRYLWk�KRGQRW\�PDJQHWL]DµQmKR�SURXGX w ]GD�MH�]DUXµHQD�IXQNµQRVW�SURWODµRYgQm�EXGLFmKR
RG�QXO\� SURXGX

w ]GD�MH�VSUgYQÂ�SURSRMHQ�VLJQgO�RG�VNXWHµQk�KRGQRW\
EXGLFmKR�SURXGX��3����

w ]GD�MH�VSUgYQÂ�SURSRMHQ�VLJQgO�RG�SRªDGRYDQk�KRGQRW\
EXGLFmKR�SURXGX��U����

w ]GD�QHMVRX�SÐHUX¨HQ\�YRGLµH�PH]L�PÂQLµHP�D�EX]HQmP
w ]GD�QHQm�RPH]HQm�QDSÂWm�G\QDPLFNk�UHJXODFH�EXGLFmKR
SURXGX�SÐmOL¨�PDOk

w ]GD�MH�SRXªLWHOQ®�DQDORJRY®�Y®VWXS�VLJQgOX�]�U����EH]
RGGÂORYDFmKR�]HVLORYDµH��L�NG\ª�MH�GkOND�NDEHOX�����P�

$��� U��� '&�%UHPVHQ�DNWLYLHUW *�=YÂW¨HWH�KRGQRWX�IUHNYHQFH��NG\�VWHMQRVPÂUQk�EU]GÂQm

��
6WHMQRVPÁUQk�EU]GÁQm�DNWLYRYgQR ]DµmQg�EU]GLW��3�����

)XQNFH�VWHMQRVPÂUQkKR�EU]GÂQm�E\OD�DNWLYRYgQD
D�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX�MH�QDG�KRGQRWRX
IUHNYHQFH��NG\�MH�VWHMQRVPÂUQk�EU]GQÂQm�DNWLYQm��3�����

$��� U��� NHLQ�6ODYH *�9L]�KRGQRWX�SDUDPHWUX�3�����NRQILJXUDFH

�
1HQm�SÏLSRMHQ�ªgGQ�VODYH DQDORJRY®FK�YVWXSØ�XPmVWÂQ®FK�QD�MHGQRWFH�6&,��

3ÐL�SURYR]RYgQm�PÂQLµH�V�RSWLRQV�6&%��V�6&,����QHQm *�3ÐH]NRX¨HMWH�
SÐLSRMHQ�ªgGQ®�VODYH��SRSÐ��MH�SÐHUX¨HQ�VYÂWORYRGQ®�YRGLµ w�SÐmYRGQm�YRGLµH��]GD�QHMVRX�SÐHUX¨HQk�
QHER�VODYH�MH�EH]�QDSÂWm� w�VODYH�V�

$��� U��� 6ODYHIDOVFK *�9L]�KRGQRWX�SDUDPHWUX�3�����NRQILJXUDFH

�
&K\EQ�VODYH DQDORJRY®FK�YVWXSØ�XPmVWÂQ®FK�QD�MHGQRWFH�6&,��

3ÐL�SURYR]X�PÂQLµH�V�MHGQRWNRX�9�9�QHMVRX�N�GLVSR]LFL
VODYHV��NWHUk�MVRX�QDVWDYHQ\�SRPRFm�SDUDPHWUØ��µmVOR
VODYH�QHER�W\S��
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3RUXFKRYg�D�YVWUDªQg�KOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

9VWUDªQg�KOg¨HQm

³mVOR ³mVOR�SDUDPHWUX 3RSLV�YVWUDªQkKR�KOg¨HQm�D�SÏm´LQ\ 2GVWUDQÁQm�SÏm´LQ\��NWHUg�YHGOD�N�Y\YROgQm
YVWUDK\ ³mVOR�ELWX YVWUDªQkKR�KOg¨HQm

1HY\KRYXMmFm�MHGQRPX�]�rµDVWQmNØ�NRPXQLNDFH���

����� 6LHPHQV�$*���%$��������������%%

$��� U��� 3HHU�%GUDWH *�3ÐHQRVRYRX�U\FKORVW�SÐL]SØVREWH�MHGQRWFH�6&%

� SDUDPHWUX�3�����U\FKORVW�SÐHQRVX�GDW�VkULRY®P
§SDWQÁ�]YROHQg�SÏHQRVRYg�U\FKORVW �RSWLRQ���NWHUg�VH�rµDVWQm�NRPXQLNDFH��9L]�Wkª�KRGQRWX

3ÐL�NRPXQLNDFL�GOH�SURWRNROX�3HHU�WR�3HHU�VH�XND]XMH��ªH UR]KUDQmP�667�QHER�6&%��
E\OD�]YROHQD�SÐmOL¨�YHONg�QHER�UR]GmOQg �SÐHQRVRYg��

U\FKORVW�

$��� U��� 3HHU�3='�/ *�=UHGXNXMWH�SRµHW�VORY��9L]�Wkª�KRGQRWX�SDUDPHWUX

� SURFHVX
§SDWQÁ�]YROHQg�GkOND�GDW�]�GR�WHFKQRORJLFNkKR 3�����SRµHW�SÐHQg¨HQ®FK�VORY��667��6&%���

3ÐL�NRPXQLNDFL�GOH�SURWRNROX�3HHU�WR�3HHU�VH�XND]XMH��ªH
E\OD�]YROHQD�SÐmOL¨�YHONg�GkOND��!����µgVWL�WHOHJUDPX
YÂQRYDQk�GDWØP�]�GR�WHFKQRORJLFNkKR�SURFHVX��3='��

$��� U��� 3HHU�/QJ�I� *�3ÐL]SØVREWH�GkONX�GDWRYkKR�VHJPHQWX�WDN��DE\

� VWUDQÁ�Y\VmODMmFm�QHVRXKODVm SDUDPHWUX�3�����SRµHW�SÐHQg¨HQ®FK�VORY��667��6&%���
'kOND�GDWRYkKR�VHJPHQWX�QD�VWUDQÁ�SÏmMPX�D�QD Y\KRYRYDOD�MDN�RGHVLODWHOL��WDN�SÐmMHPFL��9L]�Wkª�KRGQRWX

3ÐL�NRPXQLNDFL�GOH�SURWRNROX�3HHU�WR�3HHU�VH�XND]XMH��ªH
QHVRXKODVm�GkOND�VHJPHQWX�GDW�]�GR�WHFKQRORJLFNkKR
SURFHVX��3='��QD�VWUDQÂ�SÐmMPX�D�QD�VWUDQÂ�Y\VmODMmFm�

$��� U��� 7%�3DUDP *�9\WgKQÂWH�QDSURJUDPRYDQRX�SDPÂÖ�V�SURJUDPHP

�
-HGQRWND�7[[[�QHRGSRYmGg �SURMHNWHP��

7HFKQRORJLFNg�MHGQRWND�7[[[��RSWLRQ��QHRGSRYmGg��XYQLWÐ
µDVRYkKR�LQWHUYDOX���V��SRYHOØP�SÐLFKg]HMmFmP�]�308�
667��QHER�667���DµNROLY�MH�PÂQLµL��QDKOg¨HQD��D�MH
VNXWHµQÂ�]DVXQXWD�GR�NRQHNWRUX�Y�ND]HWÂ�V�HOHNWURQLNRX�

$��� :DUQXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª
9VWUDKD���YH�IXQN´QmFK�EORFmFK EORNRYk�VFKkPD�����

$��� :DUQXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª
9VWUDKD���YH�IXQN´QmFK�EORFmFK EORNRYk�VFKkPD�����

$��� :DUQXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª
9VWUDKD���YH�IXQN´QmFK�EORFmFK EORNRYk�VFKkPD�����

$��� :DUQXQJ���)XQNWLRQVEDXVWHLQH *�=MLVWÂWH�D�]NRQWUROXMWH�PRªQRX�SÐmµLQX�SRUXFK\��YL]�Wkª
9VWUDKD���YH�IXQN´QmFK�EORFmFK EORNRYk�VFKkPD�����

$��� U��� :($�DNWLY 3R]RU�

� DXWRPDWLFNkKR�]QRYX]DSQXWm�PÂQLµH�SR
)XQNFH�:($�MH�DNWLYQm *�-HOLNRª�E\OD�]YROHQg�IXQNFH

3URVWÐHGQLFWYmP�IXQNFH�:($��]QRYX]DSQXWm�PÂQLµH�SR REQRYHQm�GRGgYN\�HOHNWULFNk�HQHUJLH��:($��
REQRYHQm�GRGgYN\�VmWÂ��E\O�]QRYX�]DSQXW�PÂQLµ��3��� PRKRX�E®W�RVRE\�SRK\EXMmFm�VH�Y�NOLGRYkP
�:($����1HQm�OL�]YROHQD�IXQNFH�OHWPkKR�VSmQgQm��]DµDO�VH VWDYX�SRKRQX��RY¨HP�W��µ��Y�GREÂ�Y®SDGNX�VmWÂ��Y�MHKR
RGSRµmWgYDW�SDUDPHWURYDWHOQ®�µDV�GR�]QRYX]DSQXWm EOm]NRVWL��SR�REQRYHQm�GRGgYN\�VmWÂ�]UDQÂQ\�QHER
PÂQLµH��3�����µHNDFm�GRED�:($����3ÐL�SÐHGQDEmMHQm XVPUFHQ\���
NRQGHQ]gWRUX�Y�QDSÂÖRYkP�PH]LREYRGX�VH�µDV
QHRGSRµmWgYg��W]Q��ªH�SÐL�H[WHUQmP�QDSgMHQm�HOHNWURQLN\�VH *�=YDªWH�]GD�VNXWHµQÂ�SRªDGXMHWH��DE\�IXQNFH�:($
PÂQLµ�]DSQH�LKQHG� E\OD�]YROHQg��3RSÐ��]PÂÊWH�KRGQRWX�SDUDPHWUX�3���

�:($��

$��� U��� IV\Q�!�IPD[ *�=NRQWUROXMWH��]GD�MVRX�VSUgYQÂ�QDVWDYHQ\�KRGQRW\

� SROH��GRSUDYD���D�3�����PD[LPgOQm�KRGQRWD�IUHNYHQFH
6\QFKURQL]D´Qm�IUHNYHQFH�MH�YÁW¨m�QHª�PD[LPgOQm SDUDPHWUØ�3�����PD[LPgOQm�KRGQRWD�IUHNYHQFH�WRµLYkKR

=PÂÐHQg�FmORYg�IUHNYHQFH�H[WHUQmKR�PÂQLµH��QHER�VmWÂ��MH WRµLYkKR�SROH��GROHYD���
YÂW¨m�QHª�QDVWDYHQg��SDUDPHWUHP��IUHNYHQFH
V\QFKURQL]RYDQkKR�PÂQLµH� *�=NRQWUROXMWH��]GD�MH�VSUgYQÂ�]YROHQD�VDGD�GDW�PRWRUX

�6'6���SDUDPHWU�3�����]GURM����ELWX�XUµHQkKR�QD�Y®EÂU
VDG\�GDW�PRWRUX��0'6���
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9VWUDªQg�KOg¨HQm

³mVOR ³mVOR�SDUDPHWUX 3RSLV�YVWUDªQkKR�KOg¨HQm�D�SÏm´LQ\ 2GVWUDQÁQm�SÏm´LQ\��NWHUg�YHGOD�N�Y\YROgQm
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6LHPHQV�$*���%$��������������%% �����

$��� U��� IV\Q���IPLQ *�=NRQWUROXMWH�KRGQRWX�SDUDPHWUX�U�����FmORYg�IUHNYHQFH

�
6\QFKURQL]D´Qm�IUHNYHQFH�MH�PHQ¨m�QHª�PLQLPgOQm SÐL�V\QFKURQL]DFL��

=PÂÐHQg�FmORYg�IUHNYHQFH�H[WHUQmKR�PÂQLµH��QHER�VmWÂ��MH *�=NRQWUROXMWH�V\QFKURQL]DµQm�YHGHQm�
PHQ¨m�QHª�QDVWDYHQg��SDUDPHWUHP��IUHNYHQFH
V\QFKURQL]RYDQkKR�PÂQLµH�

$��� U��� IV\Q��!�IVROO *�1DVWDYWH�FHONRYRX�SRªDGRYDQRX�KRGQRWX��KODYQm

� V\QFKURQL]RYDQk NWHURX�O]H�SÐHµmVW�MDNR�REVDK�SDUDPHWUX�U�����FmORYg
6\QFKURQL]D´Qm�IUHNYHQFH�VH�VLOQÁ�OL¨m�RG D�SÐmGDYQk�SRªDGRYDQk�KRGQRW\��QD�FmORYRX�IUHNYHQFL�

3RªDGRYDQg�IUHNYHQFH�V\QFKURQL]RYDQkKR�PÂQLµH�VH
VLOQÂ�OL¨m�RG�]PÂÐHQk�FmORYk�IUHNYHQFH�FL]mKR�PÂQLµH
�QHER�VmWÂ��

3ÐmSXVWQ®�UR]GmO�VH�QDVWDYXMH�SRPRFm�SDUDPHWUX�3���
�IUHNYHQµQm�RGFK\OND�SUR�VWDUW�V\QFKURQL]DFH��

IUHNYHQFH�SÐL�V\QFKURQL]DFL�

$��� U��� +/*�DNWLY *�9\µNHMWH�RNDPªLN��Dª�RPH]RYDµ�VWUPRVWL�QgUØVWX

�
2PH]RYD´�VWUPRVWL�MH�DNWLYQm D�SRNOHVX�SRªDGRYDQkKR�KRGQRW\�VNRQµm�VYRML�µLQQRVW�

'RNXG�EXGH�DNWLYQm�RPH]RYDµ�VWUPRVWL�QgUØVWX�D�SRNOHVX *�=NRQWUROXMWH�KRGQRW\�QgVOHGXMmFmFK�SDUDPHWUØ�
SRªDGRYDQkKR�KRGQRW\�Y�NDQgOH�SRªDGRYDQk�KRGQRW\� w�3�����GRED�QgUØVWX�SRªDGRYDQk�KRGQRW\�
QH]DµQH�SURFHV�V\QFKURQL]DFH��7RWR�KOg¨HQm�VH�PØªH w�3�����MHGQRWND�GRE\�QgUØVWX��
REMHYLW�MHQ�Y�SÐmSDGÂ��ªH�E\OD�]YROHQD�V\QFKURQL]DFH�

$��� U��� 6\QF�)HKOHU *�+Og¨HQm�]PL]m�SR�RSX¨WÂQm�VWDYX��]WUgWD

�
&K\ED�V\QFKURQL]DFH V\QFKURQL]DFH��

7RWR�Y®VWUDªQk�KOg¨HQm�MH�Y\JHQHURYgQR�WHKG\��NG\ª�SR
rVSÂ¨Qk�V\QFKURQL]DFL�RSXVWm�Ig]RYg�GLIHUHQFH
V\QFKURQL]DµQm�RNkQNR��YL]�Wkª�KRGQRWX�SDUDPHWUX�3����

$��� U��� 76<�IHKOW *�=NRQWUROXMWH��]GD�MH�MHGQRWND�VSUgYQÂ��µL�YØEHF�

�
&K\Em�MHGQRWND�76< ]DVXQXWD�GR�NRQHNWRUX�

0ÂQLµ�VH�SRNXVLO�QDVWDUWRYDW�SURFHV�V\QFKURQL]DFH
D�]MLVWLO��ªH�EX½�QHQm�R]QgPHQD�SÐmWRPQRVW�MHGQRWN\�76<
QHER�QHQm�GR�NRQHNWRUX�]DVXQXWD�

$��� U��� 7�NRPS�EHJU *�9®NRQ�PÂQLµH�D�PRWRUX�VH�YHOPL�RGOL¨XMm�

�� *�3ÐH]NRX¨HMWH�KRGQRWX�SDUDPHWUØ�3����Dª�3�����W\S
'RED�NRPSHQ]DFH�E\OD�RPH]HQD

=SURVWÐHGNRYDQg�GRED�NRPSHQ]DFH�E\OD�]UHGXNRYgQD�QD PRWRUX��QDSgMHFm�SURXG�PRWRUX��SURXG�PRWRUHP
KRGQRWX�]�LQWHUYDOX������V�������V�� QDSUg]GQR��FRV�Q�PRWRUX��Y®NRQ�PRWRUX��rµLQQRVW

PRWRUX��MPHQRYLWg�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX�
MPHQRYLWk�RWgµN\�PRWRUX�D�SRµHW�SoOSgUØ�PRWRUX��

$��� U��� U�J�EHJU *�3ÐH]NRX¨HMWH�KRGQRWX�SDUDPHWUØ�3����Dª�3�����W\S

�� QDSUg]GQR��FRV�Q�PRWRUX��Y®NRQ�PRWRUX��rµLQQRVW
1DPÁÏHQ�RGSRU�E\O�RPH]HQ PRWRUX��QDSgMHFm�SURXG�PRWRUX��SURXG�PRWRUHP

1DPÂÐHQg�KRGQRWD�RGSRUX�E\OD�RPH]HQD�QD�PD[LPgOQm PRWRUX��MPHQRYLWg�IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX�
KRGQRWX����� MPHQRYLWk�RWgµN\�PRWRUX�D�SRµHW�SoOSgUØ�PRWRUX��

$��� U��� 6VWG�0HVV *�0ØªH�OL�E®W�EH]�MDNkKRNROLY�QHEH]SHµm�SUR�RVRE\

�� SRKRQX�SURYHGHQR�PÂÐHQm�PRWRUX�]D�NOLGX��]DSQÂWH
0ÁÏHQm�PRWRUX�]D�NOLGX SRE®YDMmFm�Y�EOm]NRVWL�QHER�SUR�PDMHWHN�OHªmFm�Y�EOm]NRVWL

6SROX�VH�]DSQXWmP�PÂQLµH�SUREÂKOR�PÂÐHQm�PRWRUX�]D PÂQLµ�
NOLGX��0RWRU�VH�SÐL�WRPWR�PÂÐHQm�PØªH�QÂNROLNUgW�]D�VHERX
SRRWRµLW�

$��� U��� 0OG�:5�6WRS *�3URVWÐHGQLFWYmP�SDUDPHWUX�3�����]GURM�ÐmGLFmKR�VLJQgOX

��
0ÁQL´�REGUªHO�SÏmND]�VWRS VORXªmFm�N�RGEORNRYgQm�VWÐmGDµH��RGEORNXMWH�VWÐmGDµ�

0ÂÐHQm�QD�WRµmFmP�VH�PRWRUX��QDSÐ��LGHQWLILNDFH��E\OR *�3RSÐ��REQRYWH�]QRYX�PÂÐHQm�Y\SQXWmP�D�]DSQXWmP
SÐHUX¨HQR�QHER�YØEHF�QHE\OR�]DKgMHQR��QHERÖ�VWÐmGDµ PÂQLµH�
REGUªHO�SÐmND]��VWRS��
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����� 6LHPHQV�$*���%$��������������%%

$��� U��� 0RW,G�'U�0 *�0ØªH�OL�E®W�PÂÐHQm�QD�WRµmFmP�VH�PRWRUX�SURYHGHQR

��
3ÏL�PÁÏHQm�QD�WR´mFmP�VH�PRWRUX�SRKRQ�]U\FKOXMH EH]SHµQÂ�

3R�]DSQXWm�PÂQLµH�]SØVRELOR�PÂÐHQm�QD�WRµmFmP�VH ]DSQÂWH�PÂQLµ�
PRWRUX��QDSÐ��LGHQWLILNDFH��DXWRPDWLFNk�]U\FKORYgQm
SRKRQX��3RKRQ�MH�Y�WXWR�GREX�]YHQNX�ÐLGLWHOQ®�MHQ�YHOPL
RPH]HQÂ�

$���
��
$���

U��� &%�:DUQJ�

������
9VWUDKD�]�MHGQRWN\�&%��RSWLRQ�

=�MHGQRWN\�&%��RSWLRQ��SÐL¨OR�Y®VWUDªQk�KOg¨HQm��9L]�QgYRG
N�REVOX]H�D�rGUªEÂ�WRKRWR�RSWLRQX�

$���
��
$���

U��� 7%�:DUQJ��

������
9VWUDKD���]�MHGQRWN\�7%��RSWLRQ�

=�MHGQRWN\�7%��RSWLRQ��SÐL¨OR�Y®VWUDªQk�KOg¨HQm��9L]�QgYRG
N�REVOX]H�D�rGUªEÂ�WRKRWR�RSWLRQX�

$���
��
$���

U��� 7%�:DUQJ��

������
9VWUDKD���]�MHGQRWN\�7%��RSWLRQ�

=�MHGQRWN\�7%��RSWLRQ��SÐL¨OR�Y®VWUDªQk�KOg¨HQm��9L]�QgYRG
N�REVOX]H�D�rGUªEÂ�WRKRWR�RSWLRQX�
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)DWgOQm�FK\E\��))� )DWgOQmPL�FK\EDPL�VH�UR]XPÂMm�YgªQk�VRIWZDURYk�QHER�KDUGZDURYk�FK\E\�µL�SRUXFK\�
NWHUk�]QHPRªÊXMm�QRUPgOQm�SURYR]�PÂQLµH��9]QLN�IDWgOQm�FK\E\�VH�SURMHYm�REMHYHQmP
VH�SmVPHQ�))�D�µmVHOQkKR�NoGX�FK\E\�QD�MHGQRGXFKkP�RYOgGDFmP�SDQHOX�308��QDSÐ�
))����6WLVN�MDNkKRNROLY�WODµmWND�SRYHGH�N�QRYkPX�UHVWDUWX�SURJUDPX��9L]�Wkª
SR]QgPND�

2EMHYm�OL�VH�KOg¨HQm�))[[��NGH�[[�MH�µmVHOQ®�NoG�SRUXFK\��Y\SQÂWH�PÂQLµ�D�SRWk�]QRYX
]DSQÂWH��2EMHYm�OL�VH�]QRYX�KOg¨HQm�IDWgOQm�FK\E\�µL�SRUXFK\��))���NRQWDNWXMWH�ILUPX
6LHPHQV�V�U�R��3UDKD�

)DWgOQm�FK\E\�´L�SRUXFK\��))�

³mVOR�FK\E\ 3RSLV�FK\E\�´L�SRUXFK\ 2GVWUDQÁQm�FK\E\�´L�SRUXFK\
´L�SRUXFK\

))�� =HLWVFKHLEHQsEHUODXI *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�Y�ND]HWÂ
3ÏHNUR´HQm�GRE\�YSR´WX V�HOHNWURQLNRX�D�Y\PÂÊWH�ML�

'RED�Y®SRµWX�SÐHNURµLOD�SRYROHQRX�GkONX��Y�WRPWR�SÐmSDGÂ�MH *�=YÂW¨HWH�GREX�Y]RUNRYgQm��3������SRSÐ��VQLªWH�KRGQRWX
GRED�Y®SRµWX�RPH]HQg�PRGXODµQm�IUHNYHQFm�� PRGXODµQm�IUHNYHQFH��3�����

))�� =XJULIIVIHKOHU�2SWLRQVEDXJUXSSH *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�Y�ND]HWÂ
&K\ED�SÏL�SÏmVWXSX�N�RSWLRQX V�HOHNWURQLNRX�D�Y\PÂÊWH�ML�

3ÐL�SRNXVX�R�SÐmVWXS�QD�RSWLRQ��&%��7%��6&%��76<�������VH *�9\WgKQÂWH�RSWLRQ�&89&�]�NRQHNWRUX�Y�ND]HWÂ�V�HOHNWURQLNRX
REMHYLOD�FK\ED� D�Y\PÂÊWH�MHM�

*�9\WgKQÂWH�DGDSWkU�/%$�]�ND]HW\�V�HOHNWURQLNRX�D�Y\PÂÊWH�MHM�

))�� 6WDFN�2YHUIORZ *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�Y�ND]HWÂ
3ÏHWH´HQm�]gVREQmNX V�HOHNWURQLNRX�D�Y\PÂÊWH�ML�

'R¨OR�N�SÐHWHµHQm�]gVREQmNX� *�9\PÂÊWH�VRIWZDUH�

*�=YÂW¨HWH�GREX�Y]RUNRYgQm��3������SRSÐ��VQLªWH�KRGQRWX
PRGXODµQm�IUHNYHQFH��3�����

))[[ -LQk�IDWgOQm�FK\E\ *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�Y�ND]HWÂ
V�HOHNWURQLNRX�D�Y\PÂÊWH�ML�

( )DWgOQm�FK\ED��SRUXFKD��KDUGZDUH *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�Y�ND]HWÂ
V�HOHNWURQLNRX�D�Y\PÂÊWH�ML�

(((( )DWgOQm�FK\ED�ILUPZDUH *�9\WgKQÂWH�MHGQRWNX�&89&�]�NRQHNWRUX�Y�ND]HWÂ
V�HOHNWURQLNRX�D�Y\PÂÊWH�ML�

*�3URYH½WH�]QRYX�GRZQORDG�ILUPZDUH�
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0mVWR�QD�SR]QgPN\
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�GUªED &RPSDFW�8QLW��9HFWRU�&RQWURO
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�� �GUªED

���� 0ÁQL´H�Y�NRPSDNWQmP�SURYHGHQm

9VWUDKD )UHNYHQµQm�PÂQLµH�6,0�9(57�0$67(5'5,9(6�MVRX�]DÐm]HQm�Y®NRQRYk�HOHNWURQLN\
D�QD�QÂNWHU®FK�µgVWHFK�PÂQLµH�VH�Y\VN\WXMm�Y\VRNg�QDSÂWm�

9¨HFKQ\�SUgFH�QD�PÂQLµL�PXVm�E®W�SURYgGÂQ\�Y�VRXKODVH�V�PmVWQmPL�EH]SHµQRVWQmPL
SÐHGSLV\�D�]gNRQQ®PL�rSUDYDPL��Y�1ÂPHFNX�MH�WR�VRXERU�SÐHGSLVØ�9%*����

3ÐLSRMHQm�PÂQLµH��XYHGHQm�GR�SURYR]X�D�RGVWUDÊRYgQm�SRUXFK�PRKRX�SURYgGÂW�SRX]H
RGERUQmFL��NWHÐm�PXVHMm�E®W�GØNODGQÂ�VH]QgPHQL�VH�Y¨HPL�Y®VWUDªQ®PL�SRN\Q\
D�SUDYLGO\�SUR�SURYgGÂQm�rGUªE\�SRGOH�WRKRWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

3ÐL�RSUDYgFK�D�Y®PÂQgFK�VH�VPÂMm�SRXªmYDW�MHQ�RULJLQgOQm�QgKUDGQm�GmO\�GRGDQk
Y®UREFHP�

-H�EH]SRGPmQHµQÂ�QXWQk�GRGUªRYDW�SÐHGHSVDQk�LQWHUYDO\�PH]L�NRQWURODPL�D�rGUªERX
D�GgOH�SRN\Q\�VRXYLVHMmFm�V�rGUªERX�PÂQLµH�D�Y®PÂQRX�GmOØ�

1D�NRQGHQ]gWRUHFK�YH�VWHMQRVPÂUQkP�PH]LREYRGX�MH�SR�Y\SQXWm�PÂQLµH�NUgWNRX
GREX�MH¨WÂ�Y\VRNk�QDSÂWm��0ÂQLµ�MH�GRYROHQR�RWHYÐmW���PLQXW�SR�RGSRMHQm�RG�QDSÂWm��3ÐL
SUgFL�X�RWHYÐHQkKR�PÂQLµH�MH�WÐHED�GgYDW�SR]RU�QD�YROQÂ�SÐmVWXSQk��µgVWL�SRG
QDSÂWmP��-H�SURWR�QXWQk�]DMLVWLW��DE\�QHGR¨OR�N�GRW\NX�V�WÂPLWR�µgVWPL�

7DNk�SÐL�QHWRµmFmP�VH�PRWRUX�VH�PØªH�QD�QgVOHGXMmFmFK�VYRUNgFK�Y\VN\WRYDW
QHEH]SHµQk�QDSÂWm�

��SÐmYRGQm�VYRUN\�SUR�SÐLSRMHQm�VmÖRYkKR�QDSÂWm�8��/���9��/���:��/�
��Y®VWXSQm�VYRUN\�N�PRWRUX�8��7���9��7���:��7�
��VYRUN\�QD�PRWRUX
��VYRUN\�VWHMQRVPÂUQkKR�PH]LREYRGX�&�/���'�/�

-HVWOLªH�MH�]�QÂMDNkKR�GØYRGX�QXWQk�SURYgGÂW�SUgFH�QD�]DSQXWkP�PÂQLµL�

w�1HGRW®NHMWH�VH�µgVWm�SRG�QDSÂWmP�

w�3RXªmYHMWH�MHQ�EH]SHµQk�D�GREÐH�Y\EUDQk�QgÐDGm�D�PÂÐLFm�SÐmVWURMH��WÂOR�FKUDÊWH
YKRGQ®P�RFKUDQQ®P�RGÂYHP�

w�6WØMWH�QD�QHX]HPQÂQk�D�L]RORYDQk�SRGORªFH��NWHUg�EXGH�RGSRYmGDW�QgURNØP
NODGHQ®P�QD�SUDFRYQm�SURVWÐHGm�SÐL�SUgFL�VH�VRXµgVWNDPL�SR¨NRGLWHOQ®PL
HOHNWURVWDWLFN®P�SROHP�

1HUHVSHNWRYgQm�WkWR�Y®VWUDK\�PØªH�PmW�]D�QgVOHGHN�VPUW��WÂªNk�rUD]\�QHER�]QDµQk
KPRWQk�¨NRG\�
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0��[������7RU[�7��
D�SkURYg�SRGORªND

RFKUDQQg�PÐmªND
YHQWLOgWRU�(�

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

�GUªED &RPSDFW�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

2EU������ 2FKUDQQg�PÐmªND�D�YHQWLOgWRU��PÂQLµH�R�YHOLNRVWL�$�Dª�&�

������ 9®PÂQD�YHQWLOgWRUX

9HQWLOgWRU�Pg�WHFKQLFNRX�ªLYRWQRVW��������KRGLQ�SÐL�WHSORWÂ�RNROm���(&��0XVm�E®W
SUDYLGHOQÂ�Y\PÂÊRYgQ��DE\�VH�]DFKRYDOD�IXQNµQRVW�PÂQLµH�L�SR�GHO¨m�GREX�

0ÂQLµH�MVRX�Y\EDYHQ\�YHQWLOgWRU\�]DSRMHQ®PL�WDN��ªH�W\�VH�UR]WRµm��MDNPLOH�VH�SÐLORªm
QDSgMHFm�QDSÂWm�

.RQVWUXN´Qm�´OHQ 9HQWLOgWRU�VH�QDFKg]m�QD�VSRGQm�VWUDQÂ�PÂQLµH�
�YHOLNRVW��$�Dª�&

w 8YROQÂWH�RED�GYD�¨URXE\�7RU[�0��¯����

w 2GVWUDÊWH�RFKUDQQRX�PÐmªNX�

w 9HQWLOgWRU�Y\MPÂWH�VPÂUHP�GROØ��Y\WgKQÂWH�NRQHNWRU�;���

w 1RY®�YHQWLOgWRU�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK
RSHUDFm�

w 3ÐHG�XYHGHQmP�PÂQLµH�GR�FKRGX�]NRQWUROXMWH��]GD�VH�YHQWLOgWRU�PØªH�YROQÂ
SURWgµHW��=NRQWUROXMWH�Wkª�VPÂU�SURXGÂQm�Y]GXFKX��§LSND�XPmVWÂQg�QD�YHQWLOgWRUX�E\
PÂOD�VPÂÐRYDW�QDKRUX�D�FKODGLFm�Y]GXFK�E\�VH�PÂO�SRK\ERYDW��MVD�KQgQ
YHQWLOgWRUHP��Wkª�QDKRUX�
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�GUªED &RPSDFW�8QLW��9HFWRU�&RQWURO
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2EU������ 9HQWLOgWRU�V�NRQ]ROm��PÂQLµH�R�YHOLNRVWL�'�

2EU������ 3RMLVWNRY®�GUªgN��PÂQLµH�R�YHOLNRVWL�'�

.RQVWUXN´Qm�´OHQ 9HQWLOgWRU�MH�SÐL¨URXERYgQ�NH�NRQ]ROL�D�QDFKg]m�VH�Wkª�YH�VSRGQm�µgVWL�PÂQLµH�
�YHOLNRVW�'�

w 9\WgKQÂWH�NRQHNWRU�;���

w 8YROQÂWH�RED�GYD�¨URXE\�7RU[�0��¯����XPmVWÂQk�QD�VSRGQm�VWUDQÂ�PÂQLµH�

w 9HQWLOgWRU�V�NRQ]ROm�Y\MPÂWH�VPÂUHP�GROØ�

w 1RY®�YHQWLOgWRU��MLª�SÐLSHYQÂQ®�QD�NRQ]ROL��QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX
Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

w 3ÐHG�XYHGHQmP�PÂQLµH�GR�FKRGX�]NRQWUROXMWH��]GD�VH�YHQWLOgWRU�PØªH�YROQÂ
SURWgµHW��=NRQWUROXMWH�Wkª�VPÂU�SURXGÂQm�Y]GXFKX�

9PÁQD�SRMLVWHN 3RMLVWN\�VH�QDFKg]HMm�Y�KRUQm�µgVWL�PÂQLµH�Y�SRMLVWNRYkP�GUªgNX��
YHQWLOgWRUX�X�PÁQL´×
R�YHOLNRVWL�' 3ÐHG�Y®PÂQRX�SRMLVWHN�MH�QXWQk�SRMLVWNRY®�GUªgN�RWHYÐmW��YL]�REUg]HN�
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���� 6LHPHQV�$*���%$��������������%%

2EU������ 'HPRQWgª�MHGQRGXFKkKR�RYOgGDFmKR�SDQHOX�308

������ 9®PÂQD�MHGQRGXFKkKR�RYOgGDFmKR�SDQHOX�308

9PÁQD�MHGQRGXFKkKR w 8YROQÂWH�U\FKORXSmQDFm�]gSDGN\�QD�µHOQmP�SDQHOX�
RYOgGDFmKR�SDQHOX
308 w 2GHMPÂWH�SÐHGQm�SDQHO�

w 9\WgKQÂWH�]�MHGQRWN\�&8�NRQHNWRU�;����

w 3ODVWLFNk�]gPN\�XPmVWÂQk�QD�]DGQm�VWUDQÂ�µHOQmKR�SDQHOX�RSDWUQÂ�RGHKQÂWH
SRPRFm�¨URXERYgNX�VPÂUHP�QDKRUX�

w 9\MPÂWH�MHGQRGXFK®�RYOgGDFm�SDQHO�308�

w 1RY®�MHGQRGXFK®�RYOgGDFm�SDQHO�YHVWDYWH�Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK
RSHUDFm�
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���� 0ÁQL´H�YH�YHVWDYQkP�SURYHGHQm

9VWUDKD )UHNYHQµQm�PÂQLµH�6,0�9(57�0$67(5'5,9(6�MVRX�]DÐm]HQm�Y®NRQRYk�HOHNWURQLN\
D�QD�QÂNWHU®FK�µgVWHFK�PÂQLµH�VH�Y\VN\WXMm�Y\VRNg�QDSÂWm�

9¨HFKQ\�SUgFH�QD�PÂQLµL�PXVm�E®W�SURYgGÂQ\�Y�VRXKODVH�V�PmVWQmPL�EH]SHµQRVWQmPL
SÐHGSLV\�D�]gNRQQ®PL�rSUDYDPL��Y�1ÂPHFNX�MH�WR�VRXERU�SÐHGSLVØ�9%*����

3ÐLSRMHQm�PÂQLµH��XYHGHQm�GR�SURYR]X�D�RGVWUDÊRYgQm�SRUXFK�PRKRX�SURYgGÂW�SRX]H
RGERUQmFL��NWHÐm�PXVHMm�E®W�GØNODGQÂ�VH]QgPHQL�VH�Y¨HPL�Y®VWUDªQ®PL�SRN\Q\
D�SUDYLGO\�SUR�SURYgGÂQm�rGUªE\�SRGOH�WRKRWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

3ÐL�RSUDYgFK�D�Y®PÂQgFK�VH�VPÂMm�SRXªmYDW�MHQ�RULJLQgOQm�QgKUDGQm�GmO\�GRGDQk
Y®UREFHP�

-H�EH]SRGPmQHµQÂ�QXWQk�GRGUªRYDW�SÐHGHSVDQk�LQWHUYDO\�PH]L�NRQWURODPL�D�rGUªERX
D�GgOH�SRN\Q\�VRXYLVHMmFm�V�rGUªERX�PÂQLµH�D�Y®PÂQRX�GmOØ�

1D�NRQGHQ]gWRUHFK�YH�VWHMQRVPÂUQkP�PH]LREYRGX�MH�SR�Y\SQXWm�PÂQLµH�NUgWNRX
GREX�MH¨WÂ�Y\VRNk�QDSÂWm��0ÂQLµ�MH�GRYROHQR�RWHYÐmW���PLQXW�SR�RGSRMHQm�RG�QDSÂWm��3ÐL
SUgFL�X�RWHYÐHQkKR�PÂQLµH�MH�WÐHED�GgYDW�SR]RU�QD�YROQÂ�SÐmVWXSQk��µgVWL�SRG
QDSÂWmP��-H�SURWR�QXWQk�]DMLVWLW��DE\�QHGR¨OR�N�GRW\NX�V�WÂPLWR�µgVWPL�

7DNk�SÐL�QHWRµmFmP�VH�PRWRUX�VH�PØªH�QD�QgVOHGXMmFmFK�VYRUNgFK�Y\VN\WRYDW
QHEH]SHµQk�QDSÂWm�

��SÐmYRGQm�VYRUN\�SUR�SÐLSRMHQm�VmÖRYkKR�QDSÂWm�8���9���:�
��Y®VWXSQm�VYRUN\�N�PRWRUX�8���9���:�
��VYRUN\�QD�PRWRUX
��VYRUN\�VWHMQRVPÂUQkKR�PH]LREYRGX�&��'

-HVWOLªH�MH�]�QÂMDNkKR�GØYRGX�QXWQk�SURYgGÂW�SUgFH�QD�]DSQXWkP�PÂQLµL�

w�1HGRW®NHMWH�VH�µgVWm�SRG�QDSÂWmP�

w�3RXªmYHMWH�MHQ�EH]SHµQk�D�GREÐH�Y\EUDQk�QgÐDGm�D�PÂÐLFm�SÐmVWURMH��WÂOR�FKUDÊWH
YKRGQ®P�RFKUDQQ®P�RGÂYHP�

w�6WØMWH�QD�QHX]HPQÂQk�D�L]RORYDQk�SRGORªFH��NWHUg�EXGH�RGSRYmGDW�QgURNØP
NODGHQ®P�QD�SUDFRYQm�SURVWÐHGm�SÐL�SUgFL�VH�VRXµgVWNDPL�SR¨NRGLWHOQ®PL
HOHNWURVWDWLFN®P�SROHP�

1HUHVSHNWRYgQm�WkWR�Y®VWUDK\�PØªH�PmW�]D�QgVOHGHN�VPUW��WÂªNk�rUD]\�QHER�]QDµQk
KPRWQk�¨NRG\�
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�GUªED &KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

2EU������ 9HQWLOgWRURYg�MHGQRWND

������ 9®PÂQD�YHQWLOgWRUX

9HQWLOgWRU�Pg�WHFKQLFNRX�ªLYRWQRVW��������KRGLQ�SÐL�WHSORWÂ�RNROm���(&��0XVm�E®W
SUDYLGHOQÂ�Y\PÂÊRYgQ��DE\�VH�]DFKRYDOD�IXQNµQRVW�PÂQLµH�L�SR�GHO¨m�GREX�

.RQVWUXN´Qm�´OHQ -HGQRWND�YHQWLOgWRUX�VH�VNOgGg�]�
�YHOLNRVW��(�Dª�* w SRX]GUD�YHQWLOgWRUX

w YODVWQmKR�YHQWLOgWRUX

-HGQRWND�YHQWLOgWRUX�MH�XPmVWÂQD�PH]L�NRQGHQ]gWRURYRX�EDWHULm�D�VYRUNDPL�PRWRUX�

9PÁQD w 9\WgKQÂWH�NRQHNWRU�;���

w 2GVWUDÊWH�VSRQN\�XSHYÊXMmFm�NDEHO\�N�PÂQLµL�

w 8YROQÂWH�RED�¨URXE\�7RU[�0��[����

w 9HQWLOgWRURYRX�MHGQRWNX�Y\WgKQÂWH�VPÂUHP�GRSÐHGX�

w 1RYRX�YHQWLOgWRURYRX�MHGQRWNX�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

w 3ÐHG�XYHGHQmP�GR�FKRGX�]NRQWUROXMWH��]GD�VH�YHQWLOgWRU�PØªH�YROQÂ�SURWgµHW�
=NRQWUROXMWH�Wkª�VPÂU�SURXGÂQm�Y]GXFKX��&KODGLFm�Y]GXFK�E\�VH�PÂO�SRK\ERYDW��MVD
KQgQ�YHQWLOgWRUHP��VPÂUHP�QDKRUX�YHQ�]�PÂQLµH�

.RQVWUXN´Qm�´OHQ -HGQRWND�YHQWLOgWRUX�VH�VNOgGg�]�
�YHOLNRVW��. w SRX]GUD�YHQWLOgWRUX

w YODVWQmKR�YHQWLOgWRUX

-HGQRWND�YHQWLOgWRUX�MH�XPmVWÂQD�Y�KRUQm�µgVWL�PÂQLµH�

9PÁQD w 9\WgKQÂWH�NRQHNWRU�;���

w 8YROQÂWH�RED�¨URXE\�0��

w 9HQWLOgWRURYRX�MHGQRWNX�Y\WgKQÂWH�VPÂUHP�GRSÐHGX��EXGH�OL�WÐHED��MH�PRªQk�ML�OHKFH
Y\KQRXW�VPÂUHP�GROØ�
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2EU������
9HQWLOgWRURYg�MHGQRWND��(���SRMLVWND�SULPgUQmKR�YLQXWm�YHQWLOgWRURYkKR
WUDQVIRUPgWRUX��UR]EÂKRY®�NRQGHQ]gWRU��&���

8SR]RUQÁQm 9HQWLOgWRURYg�MHGQRWND�Ygªm�Y�]gYLVORVWL�QD�YHOLNRVWL�PÂQLµH�Dª����NJ�

w 2GVWUDÊWH�VSRQN\�XSHYÊXMmFm�NDEHO\�N�PÂQLµL�D�SÐmYRG\�N�YHQWLOgWRUX�

w 9\MPÂWH�QRVQ®�SOHFK�YHQWLOgWRURYk�MHGQRWN\�D�RGVWUDÊWH�WHQWR�QRVQ®�SOHFK�RG
YHQWLOgWRUX�

w 1RYRX�YHQWLOgWRURYRX�MHGQRWNX�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

w 3ÐHG�XYHGHQmP�GR�FKRGX�]NRQWUROXMWH��]GD�VH�YHQWLOgWRU�PØªH�YROQÂ�SURWgµHW�
=NRQWUROXMWH�Wkª�VPÂU�SURXGÂQm�Y]GXFKX��

w &KODGLFm�Y]GXFK�E\�VH�PÂO�SRK\ERYDW��MVD�KQgQ�YHQWLOgWRUHP��VPÂUHP�QDKRUX�YHQ
]�PÂQLµH�

w 6PÂU�RWgµHQm�YHQWLOgWRUX�MH�SÐL�SRKOHGX�VKRUD�SURWL�VPÂUX�FKRGX�KRGLQRY®FK
UXµLµHN�

������ 9®PÂQD�SRMLVWHN�YHQWLOgWRUX��MHQ�X�YHOLNRVWL�.�

3RMLVWN\�VH�QDFKg]HMm�Y�SRMLVWNRYkP�GUªgNX��NWHU®�MH�XPmVWÂQ�Y�PÂQLµL�YOHYR�GROH�QD
PRQWgªQm�OL¨WÂ��3ÐL�Y®PÂQÂ�SRMLVWHN�MH�QXWQk�SRMLVWNRY®�GUªgN�RWHYÐmW�
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�GUªED &KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

2EU������
9HQWLOgWRURY®�WUDQVIRUPgWRU���7�����
SRMLVWN\�YHQWLOgWRURYkKR�WUDQVIRUPgWRUX���)����)��

������ 9®PÂQD�SRMLVWHN��)��D��)��YHQWLOgWRURYkKR�WUDQVIRUPgWRUX��MHQ�X�YHOLNRVWL�.�

3RMLVWN\��)��D��)��YHQWLOgWRURYkKR�WUDQVIRUPgWRUX�VH�QDFKg]HMm�Y�SRMLVWNRY®FK
GUªgFmFK��NWHUk�MVRX�XPmVWÂQ\�SÐHG�SOHFKHP�YHGRXFmP�FKODGLFm�Y]GXFK��D�WR�SRG
YHQWLOgWRUHP��3ÐL�Y®PÂQÂ�SRMLVWHN�MH�QXWQk�SRMLVWNRY®�GUªgN�RWHYÐmW�

������ 9®PÂQD�YHQWLOgWRURYkKR�WUDQVIRUPgWRUX

.RQVWUXN´Qm�´OHQ 9HQWLOgWRURY®�WUDQVIRUPgWRU�MH�XSHYQÂQ��SÐL¨URXERYgQ��]D�VYRUNDPL�PRWRUX�
�YHOLNRVW��(�Dª�*

.RQVWUXN´Qm�´OHQ w 2]QDµWH�VL�SÐmYRG\�YHQWLOgWRURYkKR�WUDQVIRUPgWRUX�D�RGSRMWH�SÐmYRG\�
�YHOLNRVW��.

w 8YROQÂWH�¨URXERYg�VSRMHQm�GROH�QD�SOHFKX�QHVRXFmP�WUDQVIRUPgWRU�D�WUDQVIRUPgWRU
Y\MPÂWH��'HMWH�SR]RU��DE\�WUDQVIRUPgWRU�QHY\SDGO�

w 1RY®�YHQWLOgWRURY®�WUDQVIRUPgWRU�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�
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�GUªED &KDVVLV�8QLW��9HFWRU�&RQWURO
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������ 9®PÂQD�UR]EÂKRYkKR�NRQGHQ]gWRUX

5R]EÂKRY®�NRQGHQ]gWRU�MH�XPmVWÂQ�
w YHGOH�VYRUHN�YHQWLOgWRUX��X�PÂQLµØ�R�YHOLNRVWL�(�Dª�*�
w Y�SRX]GÐH�YHQWLOgWRUX��X�PÂQLµØ�R�YHOLNRVWL�.��NRQGHQ]gWRU��&�����

w 5R]SRMWH�SÐmYRG\�NH�NRQGHQ]gWRUX�

w 2G¨URXEXMWH�UR]EÂKRY®�NRQGHQ]gWRU�

w 1RY®�UR]EÂKRY®�NRQGHQ]gWRU�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

������ 9®PÂQD�NRQGHQ]gWRURYk�EDWHULH

9�NDªGkP�PÂQLµL�MH�XPmVWÂQD�MHGQRWND�VNOgGDMmFm�VH�]�NRQGHQ]gWRUØ�QDSÂÖRYkKR
PH]LREYRGX��QRVQk�µgVWL�NRQGHQ]gWRUØ�D�SDVØ�YH�VWHMQRVPÂUQkP�PH]LREYRGX�

.RQVWUXN´Qm�´OHQ w 8YROQÂWH�HOHNWULFNg�VSRMHQm�N�SDVØP�VWÐmGDµH�
�YHOLNRVW��(�Dª�)

w 8YROQÂWH�PHFKDQLFNk�VSRMH�

w 9\NORSWH�NRQGHQ]gWRURYRX�EDWHULL�VPÂUHP�GRSÐHGX�D�FHORX�MHGQRWNX�Y\WgKQÂWH
VPÂUHP�QDKRUX�

.RQVWUXN´Qm�´OHQ w 2GVWUDÊWH�SÐmYRG�N�V\PHWUL]DµQmPX�UH]LVWRUX��NDEHORYg�ERWND�0���
�YHOLNRVW��*

w 8YROQÂWH�PHFKDQLFNk�VSRMH�

w 9\NORSWH�NRQGHQ]gWRURYRX�EDWHULL�VPÂUHP�GRSÐHGX�D�Y�rKOX���(�FHORX�MHGQRWNX
Y\WgKQÂWH�VPÂUHP�QDKRUX�

.RQVWUXN´Qm�´OHQ .RQGHQ]gWRURYg�EDWHULH�VH�VNOgGg�]H�WÐm�MHGQRWHN��.DªGg�MHGQRWND�REVDKXMH�QRVQRX
�YHOLNRVW��. µgVW�NRQGHQ]gWRUØ�D�SDV\�VWHMQRVPÂUQkKR�PH]LREYRGX�

w 8YROQÂWH�HOHNWULFNk�]gVXYQk�VSRMH�

w 8YROQÂWH�PHFKDQLFNk�VSRMH��µW\ÐL�¨URXE\��GYD�YOHYR�D�GYD�YSUDYR��

w 9\NORSWH�NRQGHQ]gWRURYRX�EDWHULL�VPÂUHP�GR�VWUDQ\�Dª�N�PHFKDQLFNkPX�GRUD]X
D�FHORX�MHGQRWNX�Y\WgKQÂWH�RSDWUQÂ�VPÂUHP�QDKRUX�

8SR]RUQÁQm .RQGHQ]gWRURYg�EDWHULH�Ygªm�Y�]gYLVORVWL�QD�YHOLNRVWL�PÂQLµH�Dª����NJ�
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2EU������ 0RQWgª�SDVØ�MHGQRWN\�RGOHKµRYDFmFK
REYRGØ�60/�D�608

������ 'HPRQWgª�D�PRQWgª�SDVØ�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608�

'HPRQWgª w 'HPRQWXMWH�NRQGHQ]gWRURYX�EDWHULL�

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�SDVØ�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��
0� VLORYk�SÐmYRG\
0� XSHYQÂQm�QD�UR]SÂUNX
0� RGOHKµRYDFm�REYRG\�

w 9\MPÂWH�L]RODFL�PRGXOØ�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 9\WgKQÂWH�SDV\�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ�

0RQWgª
8SR]RUQÁQm

9]GgOHQRVW�PH]L�NODGQ®P�D�]gSRUQ®P�SgVHP�PXVm�E®W�PLQLPgOQÂ���PP��3ÐL�PRQWgªL
SDVØ�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ�MH�QXWQk�SURWR�SRXªmW�SRPØFNX��QDSÐ����PP�VLOQ®
NRXVHN�SODVWX�

w 3RORªWH�SDV\�D�L]RODFL�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��QD�UR]SÂUQk
NROmµN\�D�WRWR�XVSRÐgGgQm�]DIL[XMWH�

w =DVXÊWH�SRPØFNX��QDSÐ����PP�VLOQ®�NRXVHN�SODVWX��YL]�Y®¨H���D�WR�PmVWR�PH]L
VWHMQRVPÂUQk�SDV\�PH]L�SDV\�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 3RORªWH�PRGXO\�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��D�XWgKQÂWH�¨URXE\
0�����Dª����1P��D�0�������Dª���1P��

w 8WgKQÂWH�PDWLFH�QD�UR]SÂUQ®FK�NROmµFmFK����1P��

w 3ÐLSRMWH�UH]LVWRU\�RGOHKµRYDFmKR�REYRGX��0�������1P��

w 8WgKQÂWH�VLORYk�SÐmYRG\��0������1P��

w 9\WgKQÂWH�Y®¨H�MPHQRYDQRX�SRPØFNX�YHQ�
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������ 9®PÂQD�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��RG�YHOLNRVWL�*�

60/� 6QXEEHU�0RGXO�/RZHU��VSRGQm�µgVW�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ�
608� 6QXEEHU�0RGXO�8SSHU��KRUQm�µgVW�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ�

w 'HPRQWXMWH�NRQGHQ]gWRURYX�EDWHULL�

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\����[�0�����Dª����1P��QHER���[�0�������Dª���1P�
D���[�0�������1P���

w 9\MPÂWH�PRGXO\�

w 1RYk�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��QDPRQWXMWH�GR�PÂQLµH
Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

������ 9®PÂQD�V\PHWUL]DµQmKR�UH]LVWRUX

6\PHWUL]DµQm�UH]LVWRU�VH�QDFKg]m�Y�]DGQm�µgVWL�QD�FKODGLµL�PH]L�VWÐmGDµRY®PL�PRGXO\�
W]Q��]D�NRQGHQ]gWRURYRX�EDWHULm�D�SDV\�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 'HPRQWXMWH�NRQGHQ]gWRURYX�EDWHULL��

w 'HPRQWXMWH�SDV\�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��D�MHGQRWNX�,*'
�,*%7�*DWH�'ULYH���ÐmGLFm�MHGQRWND�WUDQ]LVWRUØ�,*%7��

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�D�V\PHWUL]DµQm�UH]LVWRU�Y\MPÂWH�YHQ�

w 1RY®�V\PHWUL]DµQm�UH]LVWRU�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

w 6\PHWUL]DµQm�UH]LVWRU�VH�XWDKXMH�PRPHQWHP�����1P��3ORFKX��QD�NWHURX�UH]LVWRU
XSHYÊXMHWH��SRWÐHWH�WHQNRX�YUVWYRX�WHSOR�YHGRXFm�YD]HOmQ\�D�GEHMWH�QD�GREU®
HOHNWULFN®�D�WHSHOQ®�NRQWDNW�

������� 9®PÂQD�MHGQRWN\�SÐHGQDEmMHQm�3&8��X�PÂQLµØ�YHOLNRVWL�(�Dª�*�

3&8� 3UH�&KDUJH�8QLW� MHGQRWND�SÐHGQDEmMHQm

.RQVWUXN´Qm�´OHQ w 9\WgKQÂWH�NRQHNWRU�;���
�YHOLNRVW��(�Dª�)

w 2GVWUDÊWH�¨URXE\�QD�SDVQLFRY®FK�SURSRMNgFK�8��/���9��/���:��/���&��'�D�3(��

w �2GHPNQÂWH��UR]SÂUNX�D�Y\MPÂWH�MHGQRWNX�3&8�

w 1RYRX�MHGQRWNX�SÐHGQDEmMHQm�3&8�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

.RQVWUXN´Qm�´OHQ w 9\MPÂWH�MHGQRWNX�3&&��ÐmGLFm�MHGQRWND�SÐHQDEmMHQm��
�YHOLNRVW��*

w 9\WgKQÂWH�NRQHNWRU�;���

w 2GVWUDÊWH�¨URXE\�QD�SDVQLFRY®FK�SURSRMNgFK�8��/���9��/���:��/���&��'�D�3(��
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w �2GHPNQÂWH��UR]SÂUNX�D�Y\MPÂWH�MHGQRWNX�3&8�

w 1RYRX�MHGQRWNX�SÐHGQDEmMHQm�3&8�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

������� 9®PÂQD�MHGQRWN\�Ðm]HQm�SÐHQDEmMHQm�3&&��X�PÂQLµØ�YHOLNRVWL�(�Dª�*�

3&&� 3UHFKDUJH�&RQWURO�&LUFXLW� MHGQRWND�Ðm]HQm�SÐHQDEmMHQm�

w 'HPRQWXMWH�MHGQRWNX�Ðm]HQm�SÐHGQDEmMHQm�3&8��YHOLNRVWL�(�D�)��

w 9\WgKQÂWH�NRQHNWRU\�;����;����;���D�;����]�MHGQRWN\�Ðm]HQm�SÐHQDEmMHQm�3&&�

w 5R]SRMWH�NDEHO�18'�

w 2GVWUDÊWH�XSHYÊRYDFm�¨URXE\�MHGQRWN\�3&&��

w �2GHPNQÂWH��UR]SÂUNX�D�Y\MPÂWH�MHGQRWNX�3&&�

w 1RYRX�MHGQRWNX�Ðm]HQm�SÐHGQDEmMHQm�3&&�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX
Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

������� 9®PÂQD�XVPÂUÊRYDFmFK�PRGXOØ

'HPRQWgª w 'HPRQWXMWH�MHGQRWNX�SÐHGQDEmMHQm�3&8�D�MHGQRWNX�Ðm]HQm�SÐHGQDEmMHQm�3&&�

.RQVWUXN´Qm�´OHQ w 'HPRQWXMWH�SDV\�QD�YVWXSQm�VWUDQÂ�PÂQLµH�D�SDV\�XVPÂUÊRYDµH�
�YHOLNRVW��(�Dª�)

w 8YROQÂWH�¨URXE\�GHIHNWQmKR�PRGXOX�D�PRGXO�Y\MPÂWH�

.RQVWUXN´Qm�´OHQ w 'HPRQWXMWH�MHGQRWNX�Ðm]HQm�SÐHGQDEmMHQm�3&&�VSROX�V�QRVQ®P�SOHFKHP�
�YHOLNRVW��*

w 'HPRQWXMWH�MHGQRWNX�SÐHGQDEmMHQm�3&8�D�QDSgMHFm�MHGQRWNX�368�]�PÂQLµH�

w 'HPRQWXMWH�SDV\�QD�YVWXSQm�VWUDQÂ�PÂQLµH�D�SDV\�XVPÂUÊRYDµH�

w 8YROQÂWH�¨URXE\�GHIHNWQmKR�PRGXOX�D�PRGXO�Y\MPÂWH�

0RQWgª w &KODGLµ��QD�NWHU®�PRGXO�XSHYÊXMHWH��SRWÐHWH�WHQNRX�YUVWYRX�WHSOR�YHGRXFm�YD]HOmQ\
D�GEHMWH�QD�GREU®�HOHNWULFN®�D�WHSHOQ®�NRQWDNW�

w 0RGXO\�VH�XWgKQÂWH�PRPHQWHP���1P��

w =E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK
RSHUDFm�
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������� 9®PÂQD�MHGQRWN\�UR]KUDQm�VLORYk�µgVWL�,9,

,9,� ,QYHUWHU�9DOXH�,QWHUIDFH� MHGQRWND�UR]KUDQm�VLORYk�µgVWL
-HGQRWND�UR]KUDQm�VLORYk�µgVWL�,9,�VH�QDFKg]m�Y�]DGQm�µgVWL�PÂQLµH�D�MH�N�QÂPX
SÐL¨URXERYgQD�

.RQVWUXN´Qm�´OHQ w =�MHGQRWN\�UR]KUDQm�VLORYk�µgVWL�,9,�Y\WgKQÂWH�NRQHNWRU\�;�����;�����;�����;��
�YHOLNRVW��(�Dª�* D�;���

w 'HPRQWXMWH�NRQGHQ]gWRURYRX�EDWHULL��X�PÂQLµØ�R�YHOLNRVWL�(�D�)��

w 8YROQÂWH�VYÂWORYRG\��X�PÂQLµØ�R�YHOLNRVWL�*�V�QDSgMHFmP�QDSÂWmP���$&�����Dª
����9��SRSÐ��'&�����9�Dª�����9��

w 2GVWUDÊWH�MHGQRWNX�QDSgMHQm�368�VSROX�V�MHMm�L]RODFm��PÂQLµH�R�YHOLNRVWL�*��

w 9\MPÂWH�Y¨HFKQ\�MHGQRWN\�]�ND]HW\�V�HOHNWURQLNRX�D�SRORªWH�MH�QD�YKRGQk�PmVWR
�VWDWLFN\�QHQDELWk��

w 8YROQÂWH�RED�XSHYÊRYDFm�¨URXE\�ND]HW\�V�HOHNWURQLNRX�

w 9\WgKQÂWH�ND]HWX�V�HOHNWURQLNRX�]H�]gPNØ�D�SDN�L�]�PÂQLµH�

w 9\WgKQÂWH�SÐL]SØVREDYDFm�MHGQRWNX�$%2��$%2��$GDSWLRQ�%RDUG��]�PÂQLµH�

w 2G¨URXEXMWH�MHGQRWNX�UR]KUDQm�VLORYk�µgVWL�,9,�D�Y\WgKQÂWH�ML�YHQ�

w -HGQRWNX�UR]KUDQm�VLORYk�µgVWL�,9,�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH
Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

.RQVWUXN´Qm�´OHQ w 8YROQÂWH�GYD�XSHYÊRYDFm�¨URXE\�]gVXYQk�µgVWL�V�HOHNWURQLNRX�D�Y\WgKQÂWH�ML�Dª�QD
�YHOLNRVW��. GRUD]�YHQ�

w 8YROQÂWH�]HPQm�YRGLµ�]gVXYQk�µgVWL�V�HOHNWURQLNRX�

w 9\MPÂWH�Y¨HFKQ\�MHGQRWN\�]�ND]HW\�V�HOHNWURQLNRX�D�SRORªWH�MH�QD�YKRGQk�PmVWR
�VWDWLFN\�QHQDELWk��

w 8YROQÂWH�RED�XSHYÊRYDFm�¨URXE\�ND]HW\�V�HOHNWURQLNRX�

w 9\WgKQÂWH�ND]HWX�V�HOHNWURQLNRX�]H�]gPNØ�D�SDN�L�]�PÂQLµH�

w 9\WgKQÂWH�SÐL]SØVREDYDFm�MHGQRWNX�$%2��$%2��$GDSWLRQ�%RDUG��]�PÂQLµH�

w 8YROQÂWH�VYÂWORYRG\�

w 2G¨URXEXMWH�MHGQRWNX�UR]KUDQm�VLORYk�µgVWL�,9,�D�Y\WgKQÂWH�ML�YHQ�

w -HGQRWNX�UR]KUDQm�VLORYk�µgVWL�,9,�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH
Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm�
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������� 9®PÂQD�GÂOLµH�QDSÂWm�9'8�D�UH]LVWRUX�9'8

9'8� 9ROWDJH�'LYLGLQJ�8QLW� MHGQRWND�GÂOLµH�QDSÂWm

-HGQRWND�GÂOLµH�QDSÂWm�9'8�D�UH]LVWRU�9'8�VH�SRXªmYg�MHQ�X�PÂQLµØ�XUµHQ®FK
N�SÐLSRMHQm�QD�Y\¨¨m�QDSÂWm���KHOQmN�QHVRXFm�MHGQRWNX�GÂOLµH�QDSÂWm�9'8�D�UH]LVWRU
9'8�MH�QRVQ®P�GmOHP�]gVXYQk�µgVWL�V�HOHNWURQLNRX�

-HGQRWND�GÁOL´H�QDSÁWm w 8YROQÂWH�HOHNWULFNk�]gVXYQk�VSRMH
9'8

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�

w 9\MPÂWH�MHGQRWNX�GÂOLµH�QDSÂWm�9'8�]�PÂQLµH�

w -HGQRWNX�GÂOLµH�QDSÂWm�9'8�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP
VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

5H]LVWRU�9'8 w 2GVWUDÊWH�VSRQN\�XSHYÊXMmFm�NDEHO\�N�PÂQLµL�

w 8YROQÂWH�HOHNWULFNk�]gVXYQk�VSRMH

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�

w 9\MPÂWH�UH]LVWRU�9'8�]�PÂQLµH�

w 5H]LVWRU�9'8�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H
SRSLVRYDQ®FK�RSHUDFm�

������� 9®PÂQD�QDSgMHFm�MHGQRWN\�368

368� 3RZHU�6XSSO\�8QLW� QDSgMHFm�MHGQRWND

.RQVWUXN´Qm�´OHQ w 9\WgKQÂWH�NRQHNWRU�;����;����D�;���
�YHOLNRVW��(�Dª�*

w 9\¨URXEXMWH�¨URXE\�7RU[�]HPQmKR�VSRMHQm�N�ERµQm�µgVWL�PÂQLµH�

w 9\WgKQÂWH�QDSgMHFm�MHGQRWNX�368�]H�]gPNØ�D�Y\WgKQÂWH�ML�YHQ�]�PÂQLµH�WDN��ªH�ML
SRRWRµmWH�SRG�SDV\�QD�YVWXSQm�VWUDQÂ�PÂQLµH�ERNHP�YHQ�

w 1DSgMHFm�MHGQRWNX�368�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP
VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

.RQVWUXN´Qm�´OHQ w 'HPRQWXMWH�GÂOLµ�QDSÂWm�9'8�D�UH]LVWRUX�9'8��MH�OL�Y�PÂQLµL��
�YHOLNRVW��.

w 'HPRQWXMWH�QRVQ®�SOHFK�GÂOLµH�QDSÂWm�9'8�D�UH]LVWRUX�9'8��MH�OL�Y�PÂQLµL��

w 9\WgKQÂWH�NRQHNWRU\�QD�QDSgMHFm�MHGQRWFH�368�

w 9\¨URXEXMWH�¨URXE\�7RU[�0���¨HVW�NXVØ��QD�QDSgMHFm�MHGQRWFH�368�
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w 9\WgKQÂWH�QDSgMHFm�MHGQRWNX�368�]�PÂQLµH�YHQ�

w 1DSgMHFm�MHGQRWNX�368�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP
VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm�

������� 9®PÂQD�ÐmGLFm�MHGQRWN\�,*'

,*'� ,*%7�*DWH�'ULYH� �ÐmGLFm�MHGQRWND�WUDQ]LVWRUØ�,*%7

.RQVWUXN´Qm�´OHQ w ÏmGLFm�MHGQRWND�,*'�MH�XPmVWÂQD�SÐmPR�QD�PRGXOHFK�,*%7�
�YHOLNRVW��(�D�)

w 'HPRQWXMWH�NRQGHQ]gWRURYRX�EDWHULL�

w 8�PÂQLµH�R�YHOLNRVWL�(�RGVWUDÊWH�MHGQRWNX��ND]HWX��V�HOHNWURQLNRX�VSROX�V�MHGQRWNRX
UR]KUDQm�VLORYk�µgVWL�,9,�

w 2]QDµWH�VL�SURSRMN\�QD�Y®VWXSQm�VWUDQÂ�8��7���9��7��D�:��7��D�UR]SRMWH�MH�

w 2GVWUDÊWH�SDV\�VWÐmGDµH�SR�XYROQÂQm�GYDQgFWL�¨URXEØ�0��

w 9\WgKQÂWH�NRQHNWRU�;����

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�D�Y\MPÂWH�ÐmGLFm�MHGQRWNX�,*'�

.RQVWUXN´Qm�´OHQ w ÏmGLFm�MHGQRWND�,*'�MH�XPmVWÂQD�SÐmPR�QD�PRGXOHFK�,*%7�
�YHOLNRVW��*

w 'HPRQWXMWH�NRQGHQ]gWRURYRX�EDWHULL�

w 'HPRQWXMWH�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 2GVWUDÊWH�SDV\�MHGQRWHN�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 9\WgKQÂWH�VYÂWORYRG��SRSÐ��NRQHNWRU�;����

w 9\WgKQÂWH�NRQHNWRU\�;����D�;����

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�D�Y\MPÂWH�ÐmGLFm�MHGQRWNX�,*'�

8SR]RUQÁQm 9]GgOHQRVW�PH]L�NODGQ®P�D�]gSRUQ®P�SgVHP�PXVm�E®W�PLQLPgOQÂ���PP��3ÐL�PRQWgªL
SDVØ�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ�MH�QXWQk�SURWR�SRXªmW�SRPØFNX��QDSÐ����PP�VLOQ®
NRXVHN�SODVWX�

.RQVWUXN´Qm�´OHQ w ÏmGLFm�MHGQRWND�,*'�MH�XPmVWÂQD�]D�SDV\�MHGQRWHN�RGOHKµRYDFmFK�REYRGØ��60/
�YHOLNRVW��. D�608��

w 'HPRQWXMWH�NRQGHQ]gWRURYRX�EDWHULL�

w 'HPRQWXMWH�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 2GVWUDÊWH�SDV\�MHGQRWHN�RGOHKµRYDFmFK�REYRGØ��60/�D�608��
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����� 6LHPHQV�$*���%$��������������%%

w 9\WgKQÂWH�GHYÂW�VYÂWORYRGØ�QDFKg]HMmFmFK�VH�QDKRÐH�QD�ÐmGLFm�MHGQRWFH�,*'�

w 9\WgKQÂWH�SÐmYRG�NODGQkKR�QDSgMHFmKR�QDSÂWm�����9��3����

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�D�Y\MPÂWH�ÐmGLFm�MHGQRWNX�,*'�

w ÏmGLFm�MHGQRWNX�,*'�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX
Y®¨H�SRSLVRYDQ®FK�RSHUDFm��'EHMWH�QD�WR��DE\�VYÂWORYRGLµH�E\O\�]DVXQXW\�Dª��QD
GRUD]��

������� 9®PÂQD�ÐmGLFm�MHGQRWN\�W\ULVWRUØ�D�SÐHGQDEmMHQm�7'%

7'%� 7K\ULVWRU�'ULYH�%RDUG� ÐmGLFm�MHGQRWND�W\ULVWRUØ�D�SÐHGQDEmMHQm

ÏmGLFm�MHGQRWND�W\ULVWRUØ�VH�QDFKg]m�SÐHG�W\ULVWRURY®PL�PRGXO\��1DFKg]m�VH
Y�XVPÂUÊRYDµRYk�µgVWL�PH]L�YHQWLOgWRURYX�MHGQRWNRX�D�VWÐmGDµHP�

w 2GVWUDÊWH�NU\W��XYROQÂWH�¨URXE\�D�Y\KgNQÂWH�QHMSUYH�SUDYk�D�SDN�OHYk�KgN\��

w 9\WgKQÂWH�NRQHNWRU\�;�����;����;���D�;���

w 8YROQÂWH�SÐmYRG\�38'�D�18'�SÐHGQDEmMHFmFK�UH]LVWRUØ�5��D�5���¨URXE\�7RU[�0���

w 8YROQÂWH�SÐmYRG\�N�Ig]mP�8��9�D�:

w 8YROQÂWH�SÐmYRG\�18'���18'��D�18'��

w 9\MPÂWH�ÐmGLFm�MHGQRWNX�W\ULVWRUØ�D�SÐHGQDEmMHQm�7'%�

w ÏmGLFm�MHGQRWNX�W\ULVWRUØ�D�SÐHGQDEmMHQm�7'%�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR
PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H�SRSLVRYDQ®FK�RSHUDFm��

w 9L]�Wkª�REU�������
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�GUªED &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% �����

2EU������ 3ÐL¨URXERYgQm�PRGXOØ�,*%7

������� 9®PÂQD�PRGXOØ�,*%7

9®PÂQD�PRGXOØ�,*%7�VH�SURYgGm�MDNR�Y®PÂQD�ÐmGLFm�MHGQRWN\�,*'�D�QDYmF�MH¨WÂ
QgVOHGXMmFm�RSHUDFH�

w 8YROQÂWH�¨URXERYg�VSRMHQm�GHIHNWQmKR�PRGXOX�,*%7�D�Y\MPÂWH�KR�

w =DPRQWXMWH�GR�PÂQLµH�QRY®�PRGXO�,*%7��3ÐLWRP�MH�DOH�QXWQk�GEgW�]HMPkQD�QD
QgVOHGXMmFm�

w 3ORFKX��QD�NWHURX�PRGXO�,*%7�XSHYÊXMHWH��SRWÐHWH�WHQNRX�YUVWYRX�WHSOR�YHGRXFm
YD]HOmQ\�D�GEHMWH�QD�GREU®�HOHNWULFN®�D�WHSHOQ®�NRQWDNW�

w 8SHYÊRYDFm�¨URXE\�PRGXOX�,*%7�XWgKQÂWH�PRPHQWHP���1P�D�GEHMWH�QD
VSUgYQk�SRÐDGm�XWDKRYgQm�¨URXEØ�

w 9�NDªGk�Ig]L�PXVm�E®W�SRXªLW\�PRGXO\�VH�VWHMQ®P�R]QDµHQmP�W\SX��QDSÐ�
)=[[[[5<<.)���YHOLNRVW�.��

������� 9®PÂQD�W\ULVWRURY®FK�PRGXOØ��9��Dª�9���X�PÂQLµH�YHOLNRVWL�.�

9®PÂQD�W\ULVWRURY®FK�PRGXOØ�VH�SURYgGm�VWHMQÂ�MDNR�Y®PÂQD�ÐmGLFm�MHGQRWN\�W\ULVWRUØ
D�SÐHGQDEmMHQm�7'%�D�QDYmF�MH¨WÂ�QgVOHGXMmFm�RSHUDFH�

w 8YROQÂWH�HOHNWULFNk�SÐmYRG\�&��D�'��VYRUHN�RSWLRQØ�

w 8YROQÂWH�HOHNWULFNk�SURSRMHQm�SDV\�&�D�'�PH]L�XVPÂUÊRYDµHP�D�VWÐmGDµHP�

w 8YROQÂWH�SÐmYRG\�8��9�D�:�PRGXOX�

w 8YROQÂWH�SÐmYRG\�PH]L�PRGXO\�D�NODGQ®P�SDVHP�&�

w 2GVWUDÊWH�NODGQ®�SDV�&�
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����� 6LHPHQV�$*���%$��������������%%

2EU������� ÏmGLFm�MHGQRWND�W\ULVWRURY®FK�PRGXOØ�7'%��SÐHGQDEmMHFm�UH]LVWRU\�D�W\ULVWRURYk�PRGXO\
9���9��D�9�

w 8YROQÂWH�SÐmYRG\�PH]L�PRGXO\�D�]gSRUQ®P�SDVHP�'�

w 2GVWUDÊWH�]gSRUQ®�SDV�'�

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\�7RU[�0��W\ULVWRURYkKR�PRGXOX�

w 2GVWUDÊWH�PRGXO��KPRWQRVW�MHGQRKR�MH�FFD�����NJ�

w 9\µLVWÂWH�NRQWDNWQm�SORFK\�

w 3ORFKX��QD�NWHURX�W\ULVWRURY®�PRGXO�XSHYÊXMHWH��SRWÐHWH�WHQNRX�YUVWYRX�WHSOR
YHGRXFm�YD]HOmQ\�D�GEHMWH�QD�GREU®�HOHNWULFN®�D�WHSHOQ®�NRQWDNW�

w 8SHYÊRYDFm�¨URXE\�W\ULVWRURYkKR�PRGXOX�XWgKQÂWH�PRPHQWHP���1P������

w 7\ULVWRURY®�PRGXO�D�]E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX
Y®¨H�SRSLVRYDQ®FK�RSHUDFm��

w 8WDKRYDFm�PRPHQW�HOHNWULFN®FK�VLORY®FK�SÐmYRGØ�QD�VWHMQRVPÂUQ®FK�SDVHFK�&�D�'
MH����1P�������������
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SODVWLFNk�]gPN\

MHGQRGXFK®
RYOgGDFm
SDQHO
308

DGDSWkURYg�µgVW

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

�GUªED &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% �����

2EU������� 9®PÂQD�RYOgGDFmKR�SDQHOX

������� 9®PÂQD�MHGQRGXFKkKR�RYOgGDFmKR�SDQHOX�308

w 2GVWUDÊWH�]HPQLFm�YRGLµ�QD�ERµQm�VWÂQÂ�

w 2SDWUQÂ�VWLVNQÂWH�SODVWLFNk�]gPN\��KgN\��QD�DGDSWkURYk�µgVWL�D�Y\MPÂWH
MHGQRGXFK®�RYOgGDFm�SDQHO�308�V�DGDSWkURYRX�µgVWm�]�ND]HW\�V�HOHNWURQLNRX�

w 9\WgKQÂWH�NRQHNWRU�;����]�ÐmGLFm�D�UHJXODµQm�MHGQRWN\�&8�

w 2SDWUQÂ�Y\WgKQÂWH��SgµHQmP��SRPRFm�¨URXERYgNX�MHGQRGXFK®�RYOgGDFm�SDQHO�308
]�DGDSWkURYk�µgVWL�

w =E®YDMmFm�VRXµgVWL�D�MHGQRGXFK®�RYOgGDFm�SDQHO�308�QDPRQWXMWH�GR�PÂQLµH
Y�RSDµQkP�VOHGX�Y®¨H�SRSVDQ®FK�RSHUDFm�
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�GUªED &KDVVLV�8QLW��9HFWRU�&RQWURO

����� 6LHPHQV�$*���%$��������������%%

������� 9®PÂQD�SÐHGQDEmMHFmFK�UH]LVWRUØ��5��Dª�5���X�PÂQLµH�YHOLNRVWL�.�

3ÐHGQDEmMHFm�UH]LVWRU\�VH�QDFKg]HMm�YHGOH�ÐmGLFm�MHGQRWN\�W\ULVWRUØ�D�SÐHGQDEmMHQm�7'%
Y�XVPÂUÊRYDµRYk�µgVWL�

w 2GVWUDÊWH�NU\W��XYROQÂWH�¨URXE\��SRWk�Y\KgNQÂWH�QHMSUYH�SUDYk��SDN�OHYk�KgN\��

w 8YROQÂWH�SÐmYRG\�38'�D�18'�SÐHGQDEmMHFmFK�UH]LVWRUØ�5��Dª�5���0���7RU[��

w 8YROQÂWH�SÐHGQDEmMHFm�UH]LVWRU\�D�Y\MPÂWH�MH�YHQ�

w 9\PÂÊWH�SÐHGQDEmMHFm�UH]LVWRU�D�XWDKXMWH�PRPHQWHP����1P������

8SR]RUQÁQm 'HMWH�SR]RU��DE\�SÐHGQDEmMHFm�UH]LVWRU�QHXSDGO�

w =E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H�SRSVDQ®FK
RSHUDFm�

w 9L]�Wkª�REUg]HN�X�NDSLWRO\��9®PÂQD�W\ULVWRURY®FK�PRGXOØ��

������� 9®PÂQD�UH]LVWRUX�]�RGOHKµRYDFmKR�REYRGX

.RQVWUXN´Qm�´OHQ w 'HPRQWXMWH�NRQGHQ]gWRURYX�EDWHULL�
�YHOLNRVW�.�

w 'HPRQWXMWH�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 'HPRQWXMWH�SDV\�MHGQRWN\�RGOHKµRYDFmFK�REYRGØ��60/�D�608��

w 8YROQÂWH�XSHYÊRYDFm�¨URXE\����[�0���WRµLY®�PRPHQW�PD[������1P��D�Y\MPÂWH
RGOHKµRYDFm�UH]LVWRU\�

w 3ORFKX��QD�NWHURX�UH]LVWRU�XSHYÊXMHWH��SRWÐHWH�WHQNRX�YUVWYRX�WHSOR�YHGRXFm�YD]HOmQ\
D�GEHMWH�QD�GREU®�HOHNWULFN®�D�WHSHOQ®�NRQWDNW�

w 0D[LPgOQm�XWDKRYDFm�PRPHQW�HOHNWULFN®FK�SÐmYRGØ�MH�����1P�

w =E®YDMmFm�VRXµgVWL�QDPRQWXMWH�GR�PÂQLµH�Y�RSDµQkP�VOHGX�Y®¨H�SRSVDQ®FK
RSHUDFm�
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

)RUPRYgQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

�� )RUPRYgQm

3R�SÐHNURµHQm�GRE\�VNODGRYgQm�PÂQLµH�MHGHQ�URN�VH�PXVm�SÐLNURµLW�N�QRYkPX
]IRUPRYgQm�NRQGHQ]gWRUX�Y�QDSÂÖRYkP�PH]LREYRGX��9�SÐmSDGÂ�QHDNFHSWRYgQm�WRKRWR
SRN\QX�PØªH�GRMmW�SR�]DSQXWm�PÂQLµH��NWHU®�QHE\O�GkOH�QHª�MHGHQ�URN�Y�SURYR]X�
N�MHKR�SR¨NR]HQm�

9�SÐmSDGÂ��ªH�PÂQLµ�EXGH�XYgGÂQ�GR�FKRGX�GR�GRE\�MHGQRKR�URNX�RG�GDWD�Y®URE\�
QHQm�QXWQk�NRQGHQ]gWRU\�]QRYX�IRUPRYDW��YL]�Wkª�WDEXONX��.RQVWUXNFH�Y®UREQmKR
µmVOD�PÂQLµH���

.RQVWUXNFH�YUREQmKR
´mVOD�PÁQL´H

0mVWR 3ÏmNODG

��D�� $� PmVWR�Y®URE\

� + ����
- ����
. ����

� ��Dª�� OHGHQ�Dª�]gÐm
2 ÐmMHQ��2NWREHU�
1 OLVWRSDG��1RYHPEHU�
' SURVLQHF��'H]HPEHU�

��Dª��� SUR�rµHO\�IRUPRYgQm�QHMVRX�GØOHªLWk

3ÐmNODG�Y®UREQmKR�µmVOD�PÂQLµH� $�-������������
Y\UREHQR�Y�µHUYQX�����

.�YODVWQmPX�IRUPRYgQm�VH�SRXªmYg�H[WHUQm�QDSgMHFm�]GURM��MHKRª�VFKkPD�L�SRXªLWk
VRXµgVWN\�QDOH]QHWH�QD�REUg]NX�QD�QgVOHGXMmFm�VWUDQÂ��.RQGHQ]gWRU�Y�QDSÂÖRYkP
PH]LREYRGX�MH�]GH�QDEmMHQ�]�H[WHUQmKR�]GURMH�SÐHV�UH]LVWRU�

7mP�VH�]DUXµm��ªH�NRQGHQ]gWRU�Y�QDSÂÖRYkP�PH]LREYRGX�MH�SÐLSRMHQ�N�GHILQRYDQkPX
QDSÂWm�D�WHµH�MmP�GHILQRYDQ®�RPH]HQ®�SURXG�D�WmP�VH��Y\WYRÐm��SRªDGRYDQk�SRGPmQN\
SUR�]IRUPRYgQm�NRQGHQ]gWRUX�

3RXªLWHOQk�VRX´gVWN\
�SÏmNODG�

1DSgMHFm�QDSÁWm 3RXªLWHOQk�VRX´gVWN\��SÏmNODG�
PÁQL´H $ % &

����9���8 �������9 6.'������ ����6�������: ���Q)��������9Q

����9���8 �������9 6.'������ ����6�������: ���Q)��������9Q

����9���8 �������9 6.'������ ����6�������: ���Q)��������9Q
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

)RUPRYgQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

2EU������ 6FKkPD�]DSRMHQm�SÐL�IRUPRYgQm�NRQGHQ]gWRUX

2EU������ =gYLVORVW�GRE\�IRUPRYgQm�QD�GREÂ��SR
NWHURX�MH�PÂQLµ�EH]�QDSÂWm

3ÏmSUDYD�D�SRVWXS w�3ÐHG�IRUPRYgQmP�NRQGHQ]gWRUX�Y�QDSÂÖRYkP�PH]LREYRGX�MH�QXWQk�RGSRMLW�VmÖRYk
IRUPRYgQm SÐmYRG\�PÂQLµH�RG�VmWÂ�

w�=DSRMWH�VRXµgVWN\�SRGOH�Y®¨H�XYHGHQkKR�VFKkPDWX�

w�=DSQÂWH�QDSgMHQm�REYRGX�D�GREX�IRUPRYgQm�ÐL½WH�SRGOH�JUDIX�QmªH�
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

(NRORJLH &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

�� (NRORJLH

(NRORJLFNk�DVSHNW\�SÏL w 9H�VURYQgQm�VH�VWDU¨mPL�ÐDGDPL�PÂQLµØ�VH�VLOQÂ�]UHGXNRYDO�SRµHW�SRXªmYDQ®FK�GmOØ�
YYRML�PÁQL´H D�WR�]gVOXKRX�SRXªLWm�VRXµgVWHN�V�Y\VRNRX�LQWHJUDFm�D�PRGXOgUQmP�XVSRÐgGgQmP

FHOk�ÐDG\�PÂQLµØ�0$67(5'5,9(6��7mP�Wkª�GUDPDWLFN\�SRNOHVOD�VSRWÐHED�HQHUJLH
SÐL�Y®UREÂ�

w =YOg¨WQm�SR]RUQRVW�E\OD�YÂQRYgQD�VQmªHQm�REMHPX��KPRWQRVWL�D�UØ]QRURGRVWL
SRXªmYDQ®FK�NRYØ�D�SODVWØ�

3RXªLWk�SODVWLFNk
KPRW\

3&� µHOQm�VWÂQD
$%6� PÐmªND�YHQWLOgWRUX��QRVQg�GHVND�MHGQRGXFKkKR�RYOgGDFmKR�SDQHOX�308��ORJR
33� ]gYÂV��L]RODµQm�GHVND��GUªgN\�GHVHN��QÂNWHUk�GDO¨m�VRXµgVWL
3$�� L]RODµQm�IoOLH��NU\W�VYRUNRYQLFH��SRGSÂU\

w 2KQLY]GRUQg�RFKUDQQg�EDULkUD��NWHUg�VH�EÂªQÂ�Y\UgEm�]H�¨NRGOLY®FK�KDORJHQØ��E\OD
Y\UREHQD�]�MLQ®FK�QH¨NRGOLY®FK�PDWHULgOØ�

w 3ÐL�Y®EÂUX�VXEGRGDYDWHOØ�D�MHMLFK�Y®URENØ�E\OD�HNRORJLH�MHGQmP�]�QHMGØOHªLWÂM¨mFK
NULWkULm�

(NRORJLFNk�DVSHNW\�SÏL w 'mO\�RG�VXEGRGDYDWHOØ�E\O\�GRSUDYRYgQ\�]HMPkQD�YH�YUDWQ®FK�REDOHFK�
YUREÁ�PÁQL´H

w 2G�SRWDKRYgQm�YQÂM¨mFK�SORFK�VH��V�Y®MLPNRX�SR]LQNRYgQm�ERµQmFK�SOHFKØ��]FHOD
XSXVWLOR�

w 1D�GHVN\�V�SOR¨Q®PL�VSRML�E\O\�SRXªmYgQ\�VRXµgVWN\�$6,&�D�WHFKQRORJLH�SOR¨Qk
PRQWgªH�

w 9®URED�E\OD�SURVWg�HPLVm�

(NRORJLFNk�DVSHNW\�SÏL w 0ÂQLµ�O]H�VQDGQR�UR]ORªLW�QD�MHGQRWOLYk�UHF\NORYDWHOQk�PHFKDQLFNk�µgVWL��QHERÖ�MH
]SUDFRYgQm��Y\VORX� VSRMHQ�MHQ�SRPRFm�¨URXEØ�D�SODVWLFN®FK�]gPNØ�
ªLOFK��PÁQL´×

w 'mO\�]�SODVWLFN®FK�KPRW�D�Y®OLVHN�VNÐmÊN\�PÂQLµH�MH�R]QDµHQ�GOH�QRUP\�',1������
D�V\PERO\�XVQDGÊXMmFm�LGHQWLILNDFL�PDWHULgOX�D�UHF\NODFL�

w 5R]HEUgQm�D�GDO¨m�]SUDFRYgQm��Y\VORXªLO®FK��PÂQLµØ�E\�VH�PÂOR�SURYgGÂW
Y�FHUWLILNRYDQ®FK�SURYR]RYQgFK��WHQWR�SRN\Q�SODWm�Y�VRXµDVQk�GREÂ�VSm¨H�MHQ�SUR
1ÂPHFNR���$GUHV\�YgP�VGÂOm�QHMEOLª¨m�SRERµND�ILUP\�6LHPHQV�$*�
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���� 6LHPHQV�$*���%$��������������%%

0mVWR�QD�SR]QgPN\
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Automatisierungs- und Antriebstechnik

Bestätigung Erlangen, den 01.05.1998

Hiermit wird bestätigt, daß das

Betriebsmittel Frequenzumrichter

• Typ SIMOVERT
MASTERDRIVES

• Bestellnummer 6SE70...

• Servicearbeiten im Betrieb sind nur an der Elektronikbox zulässig

• zum Austausch von Betriebsmitteln ist der Umrichter spannungsfrei zu schalten

• während des Betriebs müssen die Verkleidungen geschlossen sein.

Für den Betrieb des Betriebsmittels sind die örtlichen Betriebsvorschriften
(EN 50110-1, EN 50110-2) zu beachten.

unter Beachtung der Bestimmungen in DIN VDE 0558 Teil 2 sowie EN 60204
Abschnitt 6.2 (= DIN VDE 0113 Abschnitt 6.2) hergestellt ist.

Damit entspricht das Betriebsmittel den in der Bundesrepublik Deutschland gültigen
Anforderungen von VBG 4 §2 (2).

Das Betriebsmittel erfüllt die Bestimmungen für den Berührungsschutz nach 
DIN VDE 0106 Teil 100, wenn folgende Sicherheitsregeln beachtet werden:

Mickal

A&D DS A P1

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3URKOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����
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Prüfbescheinigung Erlangen, den 01.05.1998

Betriebsmittel

• Typ

• Bestellnummer

Frequenzumrichter

SIMOVERT
MASTERDRIVES

6SE70...  1)

Die Stückprüfung erfolgte nach Prüfanweisung 475 100.9000.00 QP
476 100.9000.00 QP 
476 200.9000.00 QP 

Bauformen A - D
Bauformen E - G
Bauformen J - L

Prüfumfang: I. Isolationsprüfung • nach EN 50178, Abschnitt 9.4.5.2 
und UL508/CSA 22.2-14.M 91, 
Abschnitt 6.8

II. Funktionsprüfung
nach EN 50178

• Urladen und Inbetriebsetzung
Kundenklemmentest
Kontrolle Leistungsteil
Kontrolle Schutz- und 
Überwachungseinrichtungen
Dauerlauf größer 5 Stunden
bei Umgebungstemperatur 55 °C

•

•

•

III. RUN-IN
•

Die Stückprüfung wurde in allen Punkten bestanden.
Das Prüfergebnis wurde in der Prüfdatenbank dokumentiert.

1) Vollständige Typenbezeichnung, Fabriknummer und technische Daten siehe Typenschild.

A&D DS A PE D P

Schlögel

Automatisierungs- und Antriebstechnik

IV. Funktionsprüfung
nach EN 50178

• siehe II. Funktionsprüfung

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3URKOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%
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Diese Bescheinigung ist keine Zusicherung von Eigenschaften.

A&S DS 4102x                  Seite 1 von 1

*)  nach EN 10204 (DIN 50049)

  Copyright () SIEMENS AG 1997  Alle Rechte vorbehalten

EN 61800-3 10-1996

EN 61000-4-2 (alt IEC 801-2)

EN 61000-4-4 (alt IEC 801-4)

EN 61000-4-5 (alt IEC 801-5)

IEC  1000-4-3 (alt IEC 801-3)

EN 55011 (DIN VDE 0875 Teil 11)

Werksbescheinigung *

zur elektromagnetischen Verträglichkeit

4SE.475 000 0001.00  WB   EMV

Hersteller: Siemens Aktiengesellschaft

Bereich   

Geschäftsgebiet Drehzahlveränderbare Antriebe

Geschäftszweig AC-Antriebssysteme

Anschrift: Postfach 3269

D-91050 Erlangen

Produktbezeichnung: SIMOVERT
Typ 6SE70 Kompaktgeräte AC-AC und DC-AC

Das bezeichnete Produkt erfüllt bei bestimmungsgemäßer Verwendung die
Anforderungen der Richtlinie 89/336/EWG über die elektromagnetische 
Verträglichkeit.

Wir bestätigen die Konformität mit den folgenden Normen:

Hinweis:

Angaben zur EMV-gerechten Installation und für den bestimmungsgemäßen Betrieb
sowie die jeweils zutreffenden Anschlußbedingungen und weitere zutreffende 
Hinweise in der mitgelieferten Produktdokumentation müssen beachtet werden.

Erlangen, den 01.05.1998

H. Mickal

Automatisierungs- und Antriebstechnik

A&D DS A P1

)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3URKOg¨HQm &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO
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Diese Bescheinigung ist keine Zusicherung von Eigenschaften.

A&S DS 4102x                  Seite 1 von 1

*)  nach EN 10204 (DIN 50049)

  Copyright () SIEMENS AG 1997  Alle Rechte vorbehalten

EN 61800-3 10-1996

EN 61000-4-2 (alt IEC 801-2)

EN 61000-4-4 (alt IEC 801-4)

EN 61000-4-5 (alt IEC 801-5)

IEC  1000-4-3 (alt IEC 801-3)

EN 55011 (DIN VDE 0875 Teil 11)

Werksbescheinigung *

zur elektromagnetischen Verträglichkeit

4SE.476 000 0001.00  WB   EMV

Hersteller: Siemens Aktiengesellschaft

Bereich   

Geschäftsgebiet Drehzahlveränderbare Antriebe

Geschäftszweig AC-Antriebssysteme

Anschrift: Postfach 3269

D-91050 Erlangen

Produktbezeichnung: SIMOVERT
Typ 6SE70 Einbaugeräte AC-AC und DC-AC

Das bezeichnete Produkt erfüllt bei bestimmungsgemäßer Verwendung die

Anforderungen der Richtlinie 89/336/EWG über die elektromagnetische 

Verträglichkeit.

Wir bestätigen die Konformität mit den folgenden Normen:

Hinweis:

Angaben zur EMV-gerechten Installation und für den bestimmungsgemäßen Betrieb

sowie die jeweils zutreffenden Anschlußbedingungen und weitere zutreffende 

Hinweise in der mitgelieferten Produktdokumentation müssen beachtet werden.

Erlangen, den 01.05.1998

H. Mickal

Automatisierungs- und Antriebstechnik

A&D DS A P1
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

3URKOg¨HQm &KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

3URKOg¨HQm�R�VKRGÁ
µ��M���������������

Y\GDQk�SRGOH�]gNRQD�µ����������6E�

�� 3URKOg¨HQm�R�VKRGÁ�Y\GgYg�

2EFKRGQm�MPkQR 6LHPHQV�V�U�R�

6mGOR 1D�VWUªL������������3UDKD��

,´2 �����������

MDNR�GRYR]FH�YURENX�

1g]HY IUHNYHQµQm�PÂQLµH�D�VWÐmGDµH�ÐDG\�6,029(57�3��6(�����0$67(5'5,9(6
Y�NRPSDNWQmP�D�YH�YHVWDYQkP�SURYHGHQm

9®UREFH 6LHPHQV�$*
GLYL]H�$XWRPDWLRQ�	�'ULYHV
VXEGLYL]H�'ULYH�6\VWHPV

$GUHVD )UDXHQDXUDFKHU�6WU����
������(UODQJHQ
%5'

�� 3RSLV�D�XU´HQm�YURENX

2]QDµHQ®�SURGXNW�MH�XUµHQ�Y®OXµQÂ�N�YHVWDYÂQm�GR�MLQkKR�VWURMH�QHER�]DÐm]HQm��8YHGHQm�GR�SURYR]X�SÐHGPÂWQkKR�Y®URENX
SRGPLÊXMHPH�Y\VWDYHQmP�SURKOg¨HQm�R�VKRGÂ�ILQgOQmKR�VWURMH�µL�]DÐm]HQm�

�� 3URKOD¨XMHPH�D�SRWYU]XMHPH��ªH�

$� 8YHGHQ®�Y®UREHN�MH�]D�SRGPmQHN�REY\NOkKR�D�Y�QgYRGX�N�SRXªmYgQm�XUµHQkKR�SRXªLWm�EH]SHµQ®��D�ªH�E\OD�SÐLMDWD�RSDWÐHQm�
NWHU®PL�MH�]DEH]SHµHQD�VKRGD�Y¨HFK�Y®URENØ�XYgGÂQ®FK�QD�WUK�V�WHFKQLFNRX�GRNXPHQWDFm��VH�]gNODGQmPL�SRªDGDYN\
QDÐm]HQm�YOgG\��NWHUg�VH�QD�QÂM�Y]WDKXMm��D�V�SRªDGDYN\�WHFKQLFN®FK�SÐHGSLVØ�XYHGHQ®FK�Y�µgVWL�%�WRKRWR�SURKOg¨HQm�

%� 9ODVWQRVWL�WRKRWR�Y®URENX�VSOÊXMm�WHFKQLFNk�SRªDGDYN\��NWHUk�VH�QD�QÂM�Y]WDKXMm�D�NWHUk�MVRX�GgQ\�Y�
�� 1DÐm]HQm�YOgG\�µ�����������6E���NWHU®P�VH�VWDQRYm�WHFKQLFNk�SRªDGDYN\�QD�HOHNWULFNg�]DÐm]HQm�Qm]NkKR�QDSÂWm�
�� 1DÐm]HQm�YOgG\�µ�����������6E���NWHU®P�VH�VWDQRYm�WHFKQLFNk�SRªDGDYN\�QD�Y®UREN\�]�KOHGLVND�MHMLFK�HOHNWURPDJQHWLFNk

NRPSDWLELOLW\�

&� 3RVX]RYgQm�VKRG\�E\OR�SURYHGHQR�SRVWXSHP�VWDQRYHQ®P�Y�
D� v���RGVW����QDÐm]HQm�YOgG\�µ�����������6E���NWHU®P�VH�VWDQRYm�WHFKQLFNk�SRªDGDYN\�QD�HOHNWULFNg�]DÐm]HQm�Qm]NkKR�QDSÂWm�
E� v���RGVW����QDÐm]HQm�YOgG\�µ�����������6E���NWHU®P�VH�VWDQRYm�WHFKQLFNk�SRªDGDYN\�QD�Y®UREN\�]�KOHGLVND�MHMLFK

HOHNWURPDJQHWLFNk�NRPSDWLELOLW\�

'� 8YHGHQ®�Y®UREHN�RGSRYmGg�WÂPWR�KDUPRQL]RYDQ®P�µHVN®P�WHFKQLFN®P�QRUPgP��NWHUk�E\O\�SRXªLW\�SÐL�SRVX]RYgQm�VKRG\�
´61�(1�����������/9'�
´61�(1���������(0&�

9�3UD]H�GQH������������
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)UHNYHQµQm�PÂQLµH�6,029(57�0$67(5'5,9(6���1gYRG�N�REVOX]H�D�rGUªEÂ

=NUDWN\��Y\VYÁWOLYN\ &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

6LHPHQV�$*���%$��������������%% ����

�� =NUDWN\��Y\VYÁWOLYN\

3UDNWLFN\�GR�Y¨HFK�RERUØ�OLGVNk�µLQQRVWL��D�]HMPkQD�SDN�GR�WHFKQLFN®FK��SURQLNDMm
Y®UD]\��VORYQm�VSRMHQm�D�]NUDWN\�]�FL]mFK�MD]\NØ��9�EÂªQkP�GHQQmP�VW\NX�V�WHFKQLNRX
SDN�X�SUDNWLFN\�]DORªHQ®FK�RGERUQmNØ�SÐHMGRX�SRMP\�SÐHY]DWk�]�FL]mKR�MD]\ND��GR
NUYH��QDWROLN��ªH�MH�SRYDªXMm�]D�MHGLQk�VSUgYQk�D�VNXWHµQRVW�SÐHVQÂ�Y\VWLKXMmFm��0DMm
SUDYGX�Y�WRP��ªH�MVRX�VWUXµQk�D�µDVWR�REHFQÂ�XªmYDQk��%RKXªHO�W\WR�WHUPmQ\�QH�YªG\
QDSURVWR�SÐHVQÂ�Y\VWLKXMm�SRSLVRYDQRX�VNXWHµQRVW��R�µLVWRWÂ�µHVNkKR�MD]\ND�DQL
QHPOXYÂ�

9�QD¨LFK�µHVN\�Y\GgYDQ®FK�WLVNRYLQgFK�VH�VQDªmPH�Y\WYRÐLW�MDN®VL�NRPSURPLV�PH]L
WHUPLQRORJLm�EÂªQÂ�XªmYDQRX��Dµ�µDVWR�VH�KHPªmFm�JHUPDQLVP\�QHER�DQJOLFLVP\�
D�WHUPLQRORJLm�]�KOHGLVND�µHVNkKR�MD]\ND�VQDG�SÐLMDWHOQÂM¨m�

$E\�E\OR�XµLQÂQR�]DGRVW�QgURNØP�MDN�SUDNWLµWÂML�]DORªHQ®FK�RGERUQmNØ��WDN
L�RGERUQmNØ�V�YÂW¨mPL�QgURN\�QD�µLVWRWX�µHVNkKR�RGERUQkKR�WH[WX��SRSÐ��µWHQgÐØP�
NWHU®P�QHQm�Y®]QDP�Y®UD]X��VORYQmKR�VSRMHQm�µL�]NUDWN\�]QgP®�µL�]FHOD�MDVQ®��UR]KRGOL
MVPH�VH�Y\GDW�WHQWR�PDO®�VORYQmµHN�

��4���4�%HWULHE SURYR]�YH�µW\ÐHFK�NYDGUDQWHFK��SURYR]�YH�Y¨HFK�µW\ÐHFK�NYDGUDQWHFK�PRPHQWRYk
FKDUDNWHULVWLN\

$��$QWULHE� MHGHQ�]H�VWDYØ�PÂQLµH���QDVWDYHQm�SRKRQX

$��$ODUP� Y®VWUDKD��SRSODFK

$� VWXSHÊ�RGUX¨HQm�GOH�(1��������PH]Qm�KRGQRW\�SUR�SUØP\VORYk�VmWÂ�

$$��$QDORJDXVJDQJ� DQDORJRY®�Y®VWXS

$&��DOWHUQDWH�FXUUHQW� VWÐmGDY®�SURXG��QDSÂWm

$(��$QDORJHLQJDQJ� DQDORJRY®�YVWXS

$)(��DFWLY�IURQW�HQG� MHGQRWND�QDSgMHQm�D�UHNXSHUDFH�V�YODVWQm�NRPXWDFm�RVD]HQg�WUDQ]LVWRU\�,*%7

$*��$XWRPDWLVDWLRQVJHUiW� DXWRPDWL]DµQm�SURVWÐHGHN

$6��$EODXIVWHXUXQJ� LPSXOVQm�Ðm]HQm

$6,&��DSSOLFDWLRQ�VSHFLILF LQWHJURYDQ®�REYRG�Y\YLQXW®�SUR�NRQNUkWQm�DSOLNDFL��]gND]QLFN®�LQWHJURYDQ®�REYRG�
LQWHJUDWHG�FLUFXLW�

$7,��DQDORJ�WDFKR�LQWHUIDFH� MHGQRWND�VORXªmFm�N�SÐLSRMHQm�DQDORJRYkKR�µLGOD�RWgµHN��WDFKRG\QDPD�

$86 Y\S��Y\SQXWR

$:*��$PHULFDQ�ZLUH�JDXJH� DPHULFNg�PmUD�VORXªmFm�N�R]QDµRYgQm�SUØÐH]Ø�YRGLµØ

% VWXSHÊ�RGUX¨HQm�GOH�(1��������PH]Qm�KRGQRW\�SUR�YHÐHMQk�VmWÂ�

%��%HUHLW� MHGHQ�]H�VWDYØ�PÂQLµH���SÐLSUDYHQ��YµHWQÂ�SRUXFK\�

%$��%HWULHEVDQOHLWXQJ� QgYRG�N�REVOX]H�D�rGUªEÂ

%$��%LQiUDXVJDQJ� ELQgUQm�Y®VWXS

%(��%LQiUHLQJDQJ� ELQgUQm�YVWXS

%)��%DXIRUP� NRQVWUXNµQm�µOHQ�Y®NRQRYk�ÐDG\���YHOLNRVW��

%LQHNWRU��% HOHPHQW�VORXªmFm�N�GDWRYk�Y®PÂQÂ�PH]L�IXQNµQmPL�EORN\��Y\PÂÊRYDQ®PL�GDW\�MVRX
ELQgUQm�VLJQgO\��UR]VDK�MH�ORJLFNg���D��

%86 VEÂUQLFH

FDELQHW VNÐmÊRYk�SURYHGHQm�PÂQLµH�0$67(5'5,9(6
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=NUDWN\��Y\VYÁWOLYN\ &RPSDFW�8QLW��&KDVVLV�8QLW��9HFWRU�&RQWURO

���� 6LHPHQV�$*���%$��������������%%

&$1��FRQWUROOHU�DUHD NRPXQLNDµQm�VEÂUQLFRY®�SURWRNRO
QHWZRUN�

&%��FRPPXQLFDWLRQ�ERDUG� NRPXQLNDµQm�MHGQRWND��REHFQÂ�

&%����FRPPXQLFDWLRQ NRPXQLNDµQm�MHGQRWND��352),%86�6,1(&�/��'3�
ERDUG���

&8$��FRQWURO�XQLW�$)(� ÐmGLFm�MHGQRWND�$)(

FKDVVLV YHVWDYQk�SURYHGHQm�PÂQLµH�0$67(5'5,9(6

FRPSDFW NRPSDNWQm�SURYHGHQm�PÂQLµH�0$67(5'5,9(6

&8��FHQWUDO�XQLW���&89& FHQWUgOQm�MHGQRWND�V�ÐmGLFm�D�UHJXODµQm�HOHNWURQLNRX��9HFWRU�&RQWURO

GHUDWLQJ UHGXNFH�Y®NRQX�Y�VRXYLVORVWL�VH�]PÂQDPL�SUDFRYQmFK�SRGPmQHN�

'&��GLUHFW�FXUUHQW� VWHMQRVPÂUQ®�SURXG��QDSÂWm

'35��GXDO�SRUW���5$0� SDPÂÖ��SÐHV�NWHURX�VL�Y\PÂÊXMm�MHGQRWN\�VYg�GDWD

'35$0��GXDO�SRUW���5$0� SDPÂÖ��SÐHV�NWHURX�VL�Y\PÂÊXMm�MHGQRWN\�VYg�GDWD

'7,��GLJLWDO�WDFKR�LQWHUIDFH� MHGQRWND�VORXªmFm�N�SÐLSRMHQm�LPSXOVQmKR�µLGOD�RWgµHN

($��(UVWDQODXI� SUYQm�UR]EÂK��VSX¨WÂQm

(��(LQVSHLVHQHLQKHLW� MHGQRWND�QDSgMHQm�(��VmÖRY®�PÂQLµ���XVPÂUÊRYDµ

(�5��(LQ��XQG MHGQRWND�QDSgMHQm�D�UHNXSHUDFH�(�5��VmÖRY®�PÂQLµ���GYRMLFH�DQWLSDUDOHOQÂ�]DSRMHQ®FK
5sFNVSHLVHQHLQKHLW� PÂQLµØ��MHGHQ�]�QLFK�VORXªm�N�XVPÂUQÂQm�VWÐmGDYkKR�QDSÂWm��GUXK®�]�QLFK

N��QDVWÐmGgQm��QDSÂWm�D�WHG\�N�YUDFHQm�HQHUJLH�GR�VmWÂ

('��(LQVFKDOWGDXHU� ]DWÂªRYDWHO

((3520��HOHFWULFDOO\ SDPÂÖ�XUµHQg�SUR�µWHQm�D�]gSLV��PD]gQm�VH�XVNXWHµÊXMH�HOHNWULFN®P�LPSXOVHP��SRµHW
HUDVDEOH�SURJUDPPDEOH SÐHSLVRYgQm�MH�UHODWLYQÂ�YHOPL�Y\VRN®
UHDG�RQO\�PHPRU\�

(,1 ]DS��]DSQXWR

(*%��HOHNWURVWDWLVFK VRXµgVWN\�SR¨NRGLWHOQk�HOHNWURVWDWLFN®P�SROHP
JHIiKUGHWH�%DXHOHPHQWH�

(0&��HOHFWURPDJQHWLF HOHNWURPDJQHWLFNg�NRPSDWLELOLWD
FRPSDWLELOLW\�

(09��HOHNWURPDJQHWLVFKH HOHNWURPDJQHWLFNg�NRPSDWLELOLWD
9HUWUiJOLFKNHLW�

(3520��HUDVDEOH SDPÂÖ�XUµHQg�SUR�µWHQm�D�]gSLV��SÐHG�]gSLVHP�MH�QXWQk�ML�SÐHPD]DW�XOWUDILDORY®P
SURJUDPPDEOH�UHDG�RQO\ VYÂWOHP��SRµHW�SÐHSLVRYgQm�MH�RPH]HQ
PHPRU\�

)��IDXOW��)HKOHU� SRUXFKD

)DQJVFKDOWXQJ OHWPk�VSmQgQm��MHGQg�VH�R�YODVWQRVW�PÂQLµH��REY\NOH�UHDOL]RYDQRX�VRIWZDURYÂ���NWHUg
XPRªQm��QDIg]RYDW��PÂQLµ�QD�MLª�VH�WRµmFm�PRWRU�EH]�QHªgGRXFmFK�SÐHFKRGRY®FK�MHYØ
D�Ug]Ø

)%��)XQNWLRQVEDXVWHLQ� IXQNµQm�EORN��QDSÐ��RPH]RYDµ�VWUPRVWL��GÂOLµND��VµmWDµND�DWG�

)'%��)DEULNDWHQ�'DWHQEDQN� GDWDEg]H�V�SRSLV\�D�FHQDPL�Y®URENØ�SUØP\VORY®FK�GLYL]m

)&��IUHTXHQF\�FRQWURO� MHGQD�]�YDULDQW�ÐmGLFmFK�D�UHJXODµQmFK�REYRGØ�VWDU¨m�ÐDG\�PÂQLµØ�0$67(5'5,9(6

)&&��IOX[�FXUUHQW�FRQWURO� UHJXODFH�MDORYkKR�SURXGX�RGHEmUDQkKR�]�PH]LREYRGX

))��IDWDO�IDXOW��IDWDO�)HKOHU� IDWgOQm�SRUXFKD��FK\ED

),��)HKOHUVWURP� SRUXFKRY®�SURXG��,���R]QDµHQm�SURXGX�

)6��)DQJVFKDOWXQJ� YL]�)DQJVFKDOWXQJ

)6:��)HVWVROOZHUW� SHYQg�SRªDGRYDQg�KRGQRWD
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*�5��*UXQG�5HVHUY�� ]gNODGQm��UH]HUYQm�QDVWDYHQm

**��*UXQGJHUiW� ]gNODGQm�SÐmVWURM

*667������*UXQGJHUiWH ]gNODGQm�VkULRYk�UR]KUDQm�SÐmVWURMH��]GH�QHMµDVWÂML�PÂQLµH
VHULHOOH�6FKQLWWVWHOOH�����

*5��*OHLFKULFKWHU� XVPÂUÊRYDµ

+��KLJK� ORJLFNg�rURYHÊ�����+�

+��+DUGZDUH� MHGHQ�]H�VWDYØ�PÂQLµH���KDUGZDURYg�NRQILJXUDFH

KODYL´ND�WHOHJUDPX LQIRUPDFH�SURWRNROX��NWHUk�MVRX�SÐHQg¨HQ\�VSROX�V�XªLWHµQ®PL�GDW\�WHOHJUDPX��VORXªm
NH�VSUgYQk�LQWHUSUHWDFL�XªLWHµQ®FK�GDW�WHOHJUDPX

+/*��+RFKODXIJHEHU� RPH]RYDµ�VWUPRVWL�QgUØVWX�D�SRNOHVX�SRªDGRYDQk�KRGQRW\

+RFKODXI��5sFNODXI QgUØVW��SRNOHV�SRªDGRYDQk�KRGQRW\�QHER�Y®VWXSQm�YHOLµLQ\

+RFKODXI]HLW��5sFNODXI]HLW GRED�QgUØVWX��SRNOHVX�SRªDGRYDQk�KRGQRW\�QHER�Y®VWXSQm�YHOLµLQ\

+6��+DXSWVFKsW]� KODYQm�VW\NDµ��QD�YVWXSX�PÂQLµH�

+7/��+RFKYROW�7UDQVLVWRU� VNXSLQD�ORJLFN®FK�REYRGØ
/RJLN�

+:��+DUGZDUH� KDUGZDUH

,�®�5��NRPSHQ]DFH�,�®�5 NRPSHQ]DFH�rE\WNØ�QDSÂWm�QD�YHGHQm�QHER�YLQXWm�PRWRUX

, PDJQHWL]DµQm�VORªND�SURXGX�,� �

, W NRQWUROD��Y®SRµHW��RWHSORYDFmKR�LQWHJUgOX�,, �#�GW��SRXªmYg�VH�SÐL�]ML¨ÖRYgQm�KRGQRW\� �

RWHSOHQm

,%6��,QEHWULHEVHW]XQJ� XYgGÂQm�GR�FKRGX

,*%7��LQVXODWHG�JDWH�ELSRODU ,QVXODWHG�JDWH�ELSRODU�WUDQVLVWRU��PRGHUQm�Y®NRQRYg�SRORYRGLµRYg�VRXµgVWND
WUDQVLVWRU� XPRªÊXMmFm�GRVDKRYDW�Y\VRN®FK�VSmQDFmFK�IUHNYHQFm��R�MHGHQ�Dª�GYD�ÐgG\�OHS¨mFK�QHª

Y®NRQRYk�W\ULVWRU\�

,*'��,*%7�JDWH�GULYH� ÐmGLFm�MHGQRWND�WUDQ]LVWRUØ�,*%7

,30��,QWHOOLJHQW�3RZHU ,QWHOOLJHQW�3RZHU�0RGXO��PRGXO�REVDKXMmFm�ÐmGLFm�REYRG\�Y®NRQRYk�VRXµgVWN\��QÂNG\
0RGXO� Wkª�REVDKXMH�REYRG\�PRQLWRUXMmFm�VSUgYQRX�IXQNFL�D�KRGQRW\�REYRGRY®FK�YHOLµLQ

,�2��LQSXW�RXWSXW� YVWXS�Y®VWXS

LVW VNXWHµQg

,9,��LQYHUWHU�LQWHUIDFH� MHGQRWND�UR]KUDQm�PH]L�ÐmGLFm�D�VLORYRX�µgVWm

.,3��.LQHWLVFKH�3XIIHUXQJ� NLQHWLFNk�]gORKRYgQm��NUgWNRGREk�Y®SDGN\�GRGgYN\�HOHNWULFNk�HQHUJLH�MVRX�SÐHNOHQXW\
NLQHWLFNRX�HQHUJLm�SRK\EXMmFm�VH�KPRW\�SRKRQX�

NRPSHQ]DFH�VNOX]X NRPSHQ]DFH�VNOX]X�PRWRUX�SÐL�]DWÂªRYgQm�PRWRUX��NRPSHQ]XMH�VH�]Y®¨HQmP
IUHNYHQFH�QDSgMHFmKR�QDSÂWm�PRWRUX�R�KRGQRWX�VNOX]RYk�IUHNYHQFH

NRPSHQ]DFH�WHSORW\�PRWRUX NRPSHQ]DFH�WHSORW\�PRWRUX�VH�SURYgGm�]D�rµHOHP�GRVDªHQm�Y\VRFH�SÐHVQk�UHJXODFH
WRµLYkKR�PRPHQWX��WHSORWD�PRWRUX�VH�]ML¨ÖXMH�SRPRFm�WHUPLVWRUX��QHMµDVWÂML�W\S
.7<���

.RQQHNWRU��.��.. HOHPHQW�VORXªmFm�N�GDWRYk�Y®PÂQÂ�PH]L�IXQNµQmPL�EORN\��Y\PÂÊRYDQ®PL�GDW\�MVRX
GLJLWDOL]RYDQk�DQDORJRYk�VLJQgO\�R�¨mÐFH�VORYD����ELWØ��.��QHER����ELWØ��..���UR]VDK�MH
������Dª���������

NYLWRYgQm��4XLWWLHUXQJ� SRWYU]HQm��]GH�QHMµDVWÂML�SRWYU]HQm�SRUXFK\�

/%$��ORFDO�EXV�DGDSWHU� VEÂUQLFRY®�DGDSWkU��RSWLRQ���QD�]DGQm�VWÂQÂ�ND]HW\�V�HOHNWURQLNRX�MH�XPmVWÂQD
VEÂUQLFH�RSDWÐHQg�NRQHNWRU\��VORXªm�N�SÐLSRMHQm�RSWLRQV�

/')��/LQNVGUHKIHOG� VPÂU�RWgµHQm�PDJQHWLFNkKR�SROH�GROHYD

/('��OLJKW�HPLWWLQJ�GLRGH� VYmWLYg�GLRGD
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OHWPk�VSmQgQm��OHWPk YL]��)DQJVFKDOWXQJ�
]DFK\FHQm

/6%��OHDVW�VLJQLILFDQW�ELW� ELW�V�QHMPHQ¨m�YDKRX

/:/��/LFKWZHOOHQOHLWHU� VYÂWORYRGQ®�YRGLµ

0��0DVVH� ]HP

0DVWHU�6ODYH PHWRGD�SÐmVWXSX�QD�VEÂUQLFL��NG\�MHGHQ�PDVWHU�ÐmGm�SÐmVWXS\�Y¨HFK�VODYHV�QD�VEÂUQLFL�
VODYH�RGSRYmGg�MHQ�WHKG\��MH�OL�PDVWHUHP�Wg]gQ

0'6��0RWRUGDWHQVDW]� VDGD�GDW�PRWRUX

0/)%��0DVFKLQHQOHVEDUH ]GH�REMHGQDFm�µmVOR
)DEULNDWHEH]HLFKQXQJ�

PRWRUSRWHQFLRPHWU WmPWR�SRMPHQ�MH�µDVWR�R]QDµRYgQR�WDNRYg�IXQNFH��NG\�MHGQmP�WODµmWNHP��Y�
�0RWRUSRWHQWLRPHWHU� ]Y\¨XMHPH�SÐmVOX¨QRX�KRGQRWX�D�GUXK®P��Z��ML�VQLªXMHPH

06%��PRVW�VLJQLILFDQW�ELW� ELW�V�QHMY\¨¨m�YDKRX

1(0$�� R]QDµHQm�VWXSQÂ�NU\Wm�Y�86$��]NUDWND�]�DQJOLFNkKR�1DWLRQDO�(OHFWULFDO�0DQXIDFWXUHUV
$VVRFLDWLRQ�

QRUP\��´DVWR�SRXªmYDQk� w�´61 ´HVNRVORYHQVNg�VWgWQm�QRUPD
w�',1 'HXWVFKH�,QGXVWULH�1RUP
w�,(& ,QWHUQDWLRQDO�(OHFWURQLFDO�&RPPLVVLRQ
w�9'( 9HUEDQG�'HXWVFKHU�(OHNWURWHFKQLNHU
w�8/ 8QGHUZULWHUV�/DERUDWRULHV
w�&6$ &DQDGLDQ�6WDQGDUG
w�&( (*�.RQIRUPLWiWV]HLFKHQ
w�(1 (XURSD�1RUPHQ

1XW]GDWHQ XªLWHµQg�GDWD��µgVW�WHOHJUDPX��NWHUg�REVDKXMH�GDWD��NWHUg�REVDKXMm�SÐHQg¨HQRX
LQIRUPDFL

23��RSHUDWLRQ�SDQHO� NRPIRUWQm�RYOgGDFm�SDQHO

RSHQ�HPLWWHU RWHYÐHQ®�HPLWRU��UHVS��]DSRMHQm�V�RWHYÐHQ®P�HPLWRUHP��µDVWR�VORXªm�N�Ðm]HQm�UHOk��UHOk
VH�]DSRMm�PH]L�]gSRUQÂM¨m�SoO�QDSgMHFmKR�QDSÂWm��QDSÐ��]HP���NROHNWRU�WUDQ]LVWRUX�MH
MLª�SÐLSRMHQ�QD�NODGQ®�SoO�QDSgMHFmKR�QDSÂWm��WUDQ]LVWRU�131��

RSHQ�FROOHFWRU RWHYÐHQ®�NROHNWRU��UHVS��]DSRMHQm�V�RWHYÐHQ®P�NROHNWRUHP��µDVWR�VORXªm�N�Ðm]HQm�UHOk�
UHOk�VH�]DSRMm�PH]L�NODGQ®�SoO�QDSgMHFmKR�QDSÂWm��HPLWRU�WUDQ]LVWRUX�MH�MLª�SÐLSRMHQ�QD
]HP��WUDQ]LVWRU�131�

RSWLRQ YROLWHOQk�UR]¨mÐHQm���MHGQg�VH�R�KDUGZDUH�QHER�VRIWZDUH��NWHUk�GRSOÊXMH�QHER�]OHS¨XMH
IXQNFL�SÐmVWURMH�Y�]gNODGQmP�SURYHGHQm

3��3�� SRVLWLY��]GH�QHMµDVWÂML�NODGQk�QDSÂWm��3���������9

3DU��3DUDPHWHU�� SDUDPHWU

SDUDPHWURYgQm��GLH�3DUD� QDVWDYRYgQm�KRGQRW�SDUDPHWUØ�PÂQLµH
PHWULHUXQJ�

3&��SHUVRQDO�FRPSXWHU� RVREQm�SRµmWDµ

3(/9 QHSÐHORªLWHOQ®�Y®UD]�V�QgVOHGXMmFmP�Y®]QDPHP��EH]SHµQk�RGGÂOHQm�RG�Qm]NkKR
QDSÂWm�GOH�QRUHP�9'(�������µgVW�����D�9'(�������µgVW����

3(8��SRZHU�HOHFWURQLF�XQLW� MHGQRWND�VH�VLORYRX�µgVWm

3*��3URJUDPPLHUJHUiW� SURJUDPRYDFm�SÐmVWURM

3.:��3DUDPHWHU�.HQQXQJ� QRUPRYgQm�VLJQgOX��QDSÐ���+��������+]�
:HUW�

308��SDUDPHWULVDWLRQ�XQLW� MHGQRGXFK®�RYOgGDFm�SDQHO

318��3DUDPHWHUQXPPHU� µmVOR�SDUDPHWUX
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352),%86��SURFHVV�ILHOG SUØP\VORY®�VWDQGDUG�VEÂUQLFRYk�NRPXQLNDFH��Y\YLQXW®�]D�VSROXrµDVWL�SÂWL
EXV� Y®]QDPQ®FK�ILUHP��$%%��$(*��%DXHU��'DQIRVV��6LHPHQV���Y\KRYXMH�QRUPÂ

',1�������

SURWRNRO VWDQGDUGL]RYDQk�XMHGQgQm��NWHUk�]DML¨ÖXMH��ªH�SÐHQg¨HQg�GDWD�EXGRX�Y¨XGH�D�]D
Y¨HFK�RNROQRVWm�LQWHUSUHWRYgQD�VWHMQÂ��ªH�MLP�EXGH�VWHMQÂ�SRUR]XPÂQR�D�VWHMQÂ�V�QLPL
QDNOgGgQR

368��SRZHU�VXSSO\�XQLW� MHGQRWND�QDSgMHQm

3:(��3DUDPHWHUZHUW� KRGQRWD�SDUDPHWUX

3:0��SXOVH�ZLGWK SXOVQÂ�¨mÐNRYg�PRGXODFH
PRGXODWLRQ�

3='��3UR]HyGDWHQ� GDWD�]�D�GR�WHFKQRORJLFNkKR�SURFHVX��Y¨HFKQ\�ÐLGLFm�SRYHO\��VWDYRYg�KOg¨HQm�
SRªDGRYDQk�D�VNXWHµQk�KRGQRW\

4��4XHOOH� ]GURM

5'6��5HVHUYH�'DWHQVDW]� UH]HUYQm�VDGD�GDW

5��UXQ� MHGHQ�]H�VWDYØ�PÂQLµH���EÂK��YµHWQÂ�OHWPkKR�VSmQgQm��NLQHWLFNkKR�]gORKRYgQm
D�SURYR]X�PÂQLµH�V�PLQLPgOQm�KRGQRWRX�QDSÂWm�����MPHQRYLWk�KRGQRW\��)OH[�1DFK��

5$0 SDPÂÖ�XUµHQg�SUR�µWHQm�D�]gSLV�V�OLERYROQ®P�SÐmVWXSHP��SR�RGSRMHQm�QDSgMHFmKR
QDSÂWm�VH�REVDK�SDPÂWL�]WUDWm

UDPSD���UR]EÁKRYg�U�� RPH]RYDµ�VWUPRVWL�QgUØVWX�D�SRNOHVX�SRªDGRYDQk�KRGQRW\
GREÁKRYg�U���GLH�5DPSH�

5DXP]HLJHUPRGXODWLRQ W]Y��GRSOÊNRYg�SXOVQÂ�¨mÐNRYg�PRGXODFH�V�GRSOÊNRYRX�PRGXODFm�KUDQ

5')��5HFKWVGUHKIHOG� VPÂU�RWgµHQm�PDJQHWLFNkKR�SROH�GRSUDYD

UHPRWH�FRQWURO GgONRYk�RYOgGgQm

UHVROYHU PDJQHWRHOHNWULFNk�µLGOR�RWgµHN�D�SRORK\�XUµHQk�SUR�VHUYRSRKRQ\��Y®VWXSHP�MH�VLJQgO
VLQXVRYkKR��UHVS��FRVLQXVRYkKR��SUØEÂKX

5RKVLJQDOJHEHU µLGOR�RWgµHN�D�SRORK\�XUµHQk�SUR�VHUYRSRKRQ\�SUDFXMmFm�QD�RSWRHOHNWULFNkP�SULQFLSX
�RSWLFN®�HQNRGkU���Y®VWXSHP�MH�VLJQgO�VLQXVRYkKR��UHVS��FRVLQXVRYkKR��SUØEÂKX

UR]KUDQm w�56���� VWDQGDUGQm�UR]KUDQm��EÂªQk�GQHV�X�Y¨HFK�RVREQmFK�SRµmWDµØ
D�PLNURÐDGLµØ

w�56���� VWDQGDUGQm�VEÂUQLFRYk�UR]KUDQm

6&��VHUYR�FRQWURO� MHGQD�]�YDULDQW�ÐmGLFmFK�D�UHJXODµQmFK�REYRGØ�VWDU¨m�ÐDG\�PÂQLµØ�0$67(5'5,9(6

6&%����VHULDO�FRPPXQLFDWLRQ NRPXQLNDµQm�MHGQRWND��JDOYDQLFN\�RGGÂOHQk�VSRMHQm�SRPRFm�SURWRNRX�866�D�3HHU�WR
ERDUG��� 3HHU��56������

6&%����VHULDO�FRPPXQLFDWLRQ NRPXQLNDµQm�MHGQRWND��VSRMHQm�3HHU�WR�3HHU�SRPRFm�VYÂWORYRGQkKR�YOgNQD
ERDUG��� D�VkULRY®FK�9�9��,�2��

6FKQLWWVWHOOH YL]�UR]KUDQm

6'6��6ROZHUWNDQDOGDWHQVDW]� VDGD�GDW�NDQgOX�SRªDGRYDQ®FK�KRGQRW

VHQVRUOHVV�YHFWRU�FRQWURO YHNWRURYk�Ðm]HQm�EH]�VP\µN\�]ML¨ÖRYgQm�VNXWHµQk�KRGQRW\�RWgµHN

6)&��6DFKQXPPHU�PLW 6DFKQXPPHU�PLW�)LUPHQFRGH
)LUPHQFRGH�

6/��VODYH� SRGÐm]HQ®�µOHQ�]�GYRMLFH�PDVWHU�VODYH���SgQ�RWURN��

VROO SRªDGRYDQg

60'��VXUIDFH�PRXQWHG SOR¨Qg�PRQWgª��VRXµgVWND�XUµHQg�QD�SOR¨QRX�PRQWgª
GHYLFH�

60/��VQXEEHU�PRGXOH�ORZ� PRGXO�RGOHKµRYDFmKR�REYRGX���VSRGQm�µgVW

608��VQXEEHU�PRGXOH�XS� PRGXO�RGOHKµRYDFmKR�REYRGX���KRUQm�µgVW
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661��6LHPHQV�6DFKQXPPHU� 6LHPHQV�6DFKQXPPHU

667��6WDQGDUGVFKQLWWVWHOOH� ]gNODGQm��VWDQGDUGQm��UR]KUDQm

69��6WURPYHUVRUJXQJ� QDSgMHQm

6:��VRIWZDUH� VRIWZDUH

7�����7��� WHFKQRORJLFNk�MHGQRWN\�ILUP\�6LHPHQV�$*��MHGQRWND�7����MH�Y\EDYHQD�SHYQ®PL
IXQNFHPL��O]H�SÐHSmQDW�SRPRFm�NRQHNWRUØ��7����O]H�SURMHNWRYDW�SRPRFm�SURJUDPØ
6758&�/�QHER�6758&�*��VRXµgVW��VWDYHEQLFH��0$67(5'5,9(6

7%��WHFKQRORJ\�ERDUG� WHFKQRORJLFNg�MHGQRWND��REHFQÂ�

7/*��7HOHJUDPP� WHOHJUDP���LQIRUPDµQm�MHGQRWND��NWHUg�MH�SÐHQg¨HQD�SR�VEÂUQLFL��VNOgGg�VH�]�KODYLµN\
WHOHJUDPX�D�]�XªLWHµQ®FK�GDW

WLSRYgQm��7LSSHQ� SRXªmYg�VH�N�VHÐm]HQm�PÂQLµH�QHER�FHOkKR�SRKRQX

7UDQVYHNWRU FKUgQÂQ®�ILUHPQm�Qg]HY��6LHPHQV�$*��SUR�YHNWRURYk�Ðm]HQm

75&��WUDFH� WUDFHU��75&��VORXªm�NH�VQmPgQm�YHOLµLQ�PÂQLµH�RG�Y]QLNX�QHER�GR�Y]QLNX�MLVWk�XGgORVWL

76<��7DFKR��XQG MHGQRWND�VORXªmFm�N�SÐLSRMHQm�LPSXOVQmKR�µLGOD�RWgµHN�D�N�V\QFKURQL]DFL�GYRX�PÂQLµØ
6\QFKURQLVLHU�%DXJUXSSH��

77/��7UDQVLVWRU�7UDQVLVWRU� VNXSLQD�ORJLFN®FK�REYRGØ
/RJLN�

8��8UODGHQ� MHGHQ�]H�VWDYØ�PÂQLµH���SØYRGQm�SÐHGQDVWDYHQm�PÂQLµH��SRWÐHEXMH�N�WRPX�REMHGQDFm
µmVOR�0/)%�

8�I FKDUDNWHULVWLND�8�I

8&(���8 QDSÂWm�NROHNWRU���HPLWRU&(

805��8PULFKWHU� IUHNYHQµQm�PÂQLµ

f6��fEHUEUsFNXQJVVFKsW]� SÐHPRVÖRYDFm�VW\NDµ��SÐHPRVÖRYDFmP�VW\NDµHP�VH�SR�XNRQµHQm�SURFHVX
SÐHGQDEmMHQm�NRQGHQ]gWRUX�Y�QDSÂÖRYkP�PH]LREYRGX�]NUDWXMm�SÐHGQDEmMHFm�UH]LVWRU\�

866��8QLYHUVHOOHV�VHULHOOHV XQLYHU]gOQm�SURWRNRO�XUµHQ®�NH�NRPXQLNDFL�SURVWÐHGQLFWYmP�VkULRYkKR�UR]KUDQm�
6FKQLWWVWHOOHQ�3URWRNROO� Y\YLQXW®�ILUPRX�6LHPHQV�$*��XUµHQ®�]HMPkQD�SUR�DSOLNDFH�Y�REODVWL�SRKRQØ

XªLWH´Qg�GDWD YL]�1XW]GDWHQ

9&��YHFWRU�FRQWURO� MHGQD�]�YDULDQW�ÐmGLFmFK�D�UHJXODµQmFK�REYRGØ�VWDU¨m�ÐDG\�PÂQLµØ�0$67(5'5,9(6

9'8��YROWDJH�GHYLGLQJ�XQLW� MHGQRWND�GÂOLµH�QDSÂWm

96��9RUODGHVFKsW]� VW\NDµ�Y�REYRGX�SÐHGQDEmMHQm�NRQGHQ]gWRUX��Y�QDSÂÖRYkP�PH]LREYRGX�

96D��1HW]VSDQQXQJV� VRXµgVWL�SDWÐmFm�N�VmÖRYk�µgVWL�Y�RVH�D
NRPSRQHQWH�LQ�GHU�D�$FKVH�

96E��1HW]VSDQQXQJV� VRXµgVWL�SDWÐmFm�N�VmÖRYk�µgVWL�Y�RVH�E
NRPSRQHQWH�LQ�GHU
E�$FKVH�

:($��:LHGHUHLQVFKDOW� DXWRPDWLFNk�]QRYX]DSQXWm�PÂQLµH�SUR�REQRYHQm�GRGgYN\�HQHUJLH
DXWRPDWLN�

:5��:HFKVHOULFKWHU� VWÐmGDµ

=.��=ZLVFKHQNUHLV� VWHMQRVPÂUQ®�PH]LREYRG





'LYL]H��$XWRPDWLRQ�DQG�'ULYHV��$	'�
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� 'HILQLFH�D�Y®VWUDK\ SÐHSUDFRYDQk�Y\GgQm � �����

� 3RSLV SÐHSUDFRYDQk�Y\GgQm � �����

� 3ÐHSUDYD��VNODGRYgQm��Y\EDOHQm SÐHSUDFRYDQk�Y\GgQm � �����

� 7HFKQLFNk�rGDMH SÐHSUDFRYDQk�Y\GgQm ������� �����

� 0RQWgª SÐHSUDFRYDQk�Y\GgQm ������ �����

� 3ÐLSRMRYgQm�D�SURMHNWRYgQm�PÂQLµH SÐHSUDFRYDQk�Y\GgQm � �����
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� 3ÐLSRMHQm�VLORY®FK�D�ÐmGLFmFK�YRGLµØ SÐHSUDFRYDQk�Y\GgQm ������� �����

� =SØVRE\�SDUDPHWURYgQm SÐHSUDFRYDQk�Y\GgQm �� �����

� 3DUDPHWURYgQm SÐHSUDFRYDQk�Y\GgQm �� �����

�� 3UYQm�XYHGHQm�GR�FKRGX SÐHSUDFRYDQk�Y\GgQm � �����

�� 3RUXFKRYg�D�Y®VWUDªQg�KOg¨HQm SÐHSUDFRYDQk�Y\GgQm �� �����

�� �GUªED SÐHSUDFRYDQk�Y\GgQm ������ �����

�� )RUPRYgQm SÐHSUDFRYDQk�Y\GgQm � �����

�� (NRORJLH SÐHSUDFRYDQk�Y\GgQm � �����

�� 3URKOg¨HQm SÐHSUDFRYDQk�Y\GgQm ��������� �����

�� =NUDWN\��Y\VYÂWOLYN\ QRYk�Y\GgQm��SRX]H�Y�µHVNk�YHU]L � �
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