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SRQHFKWH�QD�UROL�
,QIR���ERN�FtYN\�PXVt�EêW�URYQê��SRNXG�WRPX�WDN�SR�Y\EDOHQt�QHQt��SURVtP�
���������Y\URYQHMWH�ERN�UROH�QDS���R�URYQê�VW$O�
y 0DQLSXOXMWH�V�UR]EDOHQRX�FtYNRX�SDStUX�RSDWUQ����SRVWDYWH�ML�QD�ERN�QHER�QD

þLVWê�KDG�tN����REHFQ���VQDåWH�VH�SRYUFK�UROH�XGUåHW�Y�PD[LPiOQt�þLVWRW������

c 1DVD�WH�þHUQp�IL[DþQt�ERþQLFH�]�RERX�VWUDQ�GR�UROH�SDStUX
y %RþQLFH�MVRX�VKRGQp���QHO]H�MH�QDVDGLW�REUiFHQ�
y %RþQLFH�WYR�t�VRXþDVQ��MiGUR�FtYN\��
y 1DLQVWDOXMWH�RE��ERþQLFH�QD�SDStU�Då�QD�GRUD]��PH]L�ERNHP�SDStUX�D�ERþQLFt

QHVPt�EêW�Y$OH��QDVD]HQt�ERþQLF�Y\åDGXMH�XUþLWRX�VtOX���

�
d 9\VX�WH�WLVNRYRX�MHGQRWNX���VWLVNQ�WH�SiþNX�DUHWDFH�D�Y\VX�WH

MHGQRWNX��

e 2GNORSWH�KRUQt�NU\W���VWLVNQ�WH�PRGURX�SiþNX�DUHWDFH�VP�UHP�N�VRE�
�����RGNORSt�VH�KRUQt�NU\W�

f 9\VX�WH�ER[�QD�RGVW�LåN\���SODVWRYê�ER[�MH�SRX]H�YVD]HQ�GR�S�HGQtKR
NU\WX��Y\MP�WH�MHM�WDKHP�VP�UHP�QDKRUX��D�Y\V\SWH�
]�Q�M�S�L�NDåGp�Y\P�Q��SDStUX�~VW�LåN\���
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g 9ORåWH�SRPDOX�UROL�SDStUX�MXVWRYDQRX�VDPROHSNRX�GRO$�GR�WLVNRYp
MHGQRWN\����SDStU�PXVt�EêW�RULHQWRYiQ�WDN��DE\�VH�RGWiþHO�]�UROH
VP�UHP�N�9iP�WM��GRO$��YL]��ãLSND�QD�REU����

h 6WLVNHP�Vt"RYpKR�WODþtWND�QD�S�HGQtP�SDQHOX�]DSQ�WH�WLVNiUQX
i 6HMP�WH�VDPROHSNX�]�UXOLþN\�SDStUX�D�FHORX�UROL�]DþQ�WH�RWiþHW�

�YL]��VSRGQt�REU�QDSUDYR�GROH��YH�VP�UX�ãLSN\�WDN��DE\�SDStU�
]DMHO�PH]L�K�tGHOH�����]DVRXYHMWH�SDStU�WDN�GORXKR��GRNXG
QHXVO\ãtWH�DXGLR�VLJQiO�

y 8SR]RUQ�Qt���SRNXG�E\�VH�9iP�WR�QHGD�LOR��PiWH�PRåQRVW�Y\VXQRXW
FHORX�SODVWRYRX�ND]HWX�YH�NWHUp�MH�XFK\FHQ�SDStU��QDVDGLW�UROL�SDStUX�YH
Y\MPXWp�ND]HW��QDS���QD�VWROH�D�]DVXQRXW�FHORX�ND]HWX�D�SRWp�RS�W
SRRWiþHW�SDStUHP�VP�UHP�GRYQLW��GR�WLVNRYp�MHGQRWN\�GRNXG�QH]D]Qt
DXGLR�VLJQiO��

j 1DVD�WH�ER[�QD�RGVW�LåN\���SODVWRYê�ER[�QDVD�WH�NROPR�VKRUD��

e =DY�HWH�KRUQt�NU\W�

y ,QVWDODFH�SDStUX�MH�XNRQþHQD
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9ORåWH�QHMSUYH�EDUHYQRX�IROLL�GR�SODVWRYp�ND]HW\�D�SDN�FHORX�ND]HWX�GR�WLVNRYp�MHGQRWN\��)ROLH�MH
VDPRVWDWQ��]DEDOHQi�Y�P�NþHQpP�SODVWX�
y 3RORåWH�VL�ý(5128�ND]HWX�QD�URYQp�PtVWR�
y 3URYH�WH�LQVWDODFL�Y�QHSUDãQpP�PtVW���QHþLVWRWD�XVD]HQi�QD�IROLL�Pi�]D�QiVOHGHN�YDG\�QD�YêWLVFtFK�
y 0DQLSXOXMWH�V�IROLt�RSDWUQ��WDN��DE\�VH�IROLH�QHUR]WRþLOD�þL

QHSRPDþNDOD�
c 3RORåWH�R]XEHQê�NRQHF�þHUQp�SOQp�FtYN\��YL]��REU��QDOHYR

D�GUXKRX�VWUDQX�GR�RN�ND]HW\�D�þHS\�FtYN\�]DFYDNQ�WH�GR
Y\EUiQt�

y 1D�ERNX�ND]HW\�MH�RULHQWDþQt
VDPROHSND�

d 9VX�WH�R]XEHQê�NRQHF�EtOp�SUi]GQp�FtYN\��YL]��REU�
QDOHYR�D�GUXKRX�VWUDQX�GR�SURWLOHKOêFK�RN�ND]HW\�D�þHS\�FtYN\�]DFYDNQ�WH�GR�Y\EUiQt�

y 9\SQ�WH�IROLL�Y�ND]HW����SRGUåWH�MHGQX�FtYNX�D�Y\SQ�WH�OHKFH�IROLL�RWiþHQtP�GUXKp�FtYN\�
������������������������������������������������
e 9\VX�WH�WLVNRYRX�MHGQRWNX���VWLVNQ�WH�SiþNX�DUHWDFH�D�Y\VX�WH

MHGQRWNX�
f 9VX�WH�ND]HWX�GRYQLW��WLVNiUQ\�

=DVRXYHMWH�ND]HWX�ãLNPR�GRYQLW��WLVNiUQ\��ND]HWD�MHGH�YH�Y\EUiQtFK�QD
ERFtFK��Då�QDGRUD]�

y 8SR]RUQ�Qt���]DVRXYiQt�ND]HW\�SURYiG�MWH�RSDWUQ��WDN��DE\VWH�VH
QHGRWêNDOL�WLVNRYp�WHUPRKODY\��NWHUp�MH�XPtVW�QD�QDG�SURVWRUHP
SUR�]DVXQXWt�ND]HW\��9�åiGQpP�S�tSDG��Y�WRPWR�SURVWRUX
QHPDQLSXOXMWH�V�MDNêPNROLY�RVWUêP�S�HGP�WHP���WHUPRKODYD�MH
QHMGUDåãt�þiVWt�WLVNiUQ\�

g =DY�HWH�WLVNRYRX�MHGQRWNX�
y 3R�GRY�HQt�GYH�t�VH�SURYHGH�DXWRPDWLFN\��[�]DVW�LåHQt�SDStUX�

MH�OL�WLVNiUQD�]DSQXWD��3RNXG�VH�]DSQH�WLVNiUQD�Då�SR�LQVWDODFL�
]DVW�tKiYiQt�QHSURE�KQH�

h ,QVWDODFH�SDStUX�MH�XNRQþHQD�
�
8SR]RUQ�Qt���3DStU�L�IROLL�Y\P��XMWH�YåG\�VRXþDVQ���S�L�YêP�Q�
SDStUX�QHRSRPH�WH�Y\V\SDW�~VW�LåN\�SDStUX�]��ER[X�IL[RYDQpKR�
QD�þHOH�WLVNiUQ\���
��!�QDLQVWDOXMWH�GULYHU�WLVNiUQ\�
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6SRW�HEQt�PDWHULiO���YãHREHFQi�XSR]RUQ�Qt
y 1iVOHGXMH�VRUWLPHQW�SDStU$�D�EDUHYQêFK�QiSOQt�SUR�&3�����':���$NWXiOQt�NRPSOH[Qt�VRUWLPHQW�YãHFK

SDStU$�V�FHQtNHP�YL]��ZZZ��OLEHUHN�F]�

y 2WLVN\�SUVW$�QHER�SUDFK�QD�SRYUFKX�WLVNRYpKR�SDStUX�PRKRX�GHJUDGRYDW�NYDOLWX�WLVNX�þL�S�LVS�W�N�]DVHNQXWt
SDStUX��9åG\�SR�YêP�Q��SDStUX��[�]DVW�LKQ�WH�SDStU��3RNXG�QHSURYHGHWH�]DVW�LKQXWt�SUYQt�VQtPN\�EXGRX
REVDKRYDW�RWLVN\�SUVW$��SUXK\�]S$VREHQp�SUDFKHP�DWG�

y -HVWOLåH�U\FKOH�S�HQHVHWH�XVNODGQ�Qê�WLVNRYê�SDStU�]H�VWXGHQp�GR�YHOPL�WHSOp�PtVWQRVWL��P$åH�VH�QD
SRYUFKX�Y\WYR�LW�URVD�þL�YRGQt�POKD�]S$VREXMtFt�GHJUDGDFL�WLVNX��SRS���]DVHNQXWt�SDStUX��=�WRKRWR�G$YRGX
QHFKWH�FKYtOL�OHåHW�SDStU�S�HG�YORåHQtP�GR�WLVNiUQ\��Då�GRMGH�N�Y\URYQiQt�WHSORW�

y -HVWOLåH�GRMGH�Y�WLVNiUQ��SDStU�QHER�EDUHYQi�QiSO���LQGLNDFH�WLVNiUQ\�KOiVt�NRQHF�SDStUX�þL�NRQHF�IROLH�
9\P��WH�S�tVOXãQp�]D�QRYp�

�
�

y 'RWNQHWH�OL�VH�Y\WLãW�QpKR�VQtPNX�PRNURX�UXNRX��VQtPHN�P$åH�]WUiFHW�EDUY\�
y -HVWOLåH�VQtPHN�QDViNQH�QHSUFKDYi�RUJDQLFNi��HGLGOD��DONRKRO��HVWHU��NHWRQ�DWG����VQtPHN�P$åH�]WUiFHW

EDUY\�
y 'HJUDGDFH�EDUHY�MH�]QDþQ��XU\FKOHQD�S�L�VW\NX�V�P�NNêP�39&��MDNR�QDS���V�SU$KOHGQRX�OHSLFt�SiVNRX���������
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y 6NODGXMWH�VQtPN\�Y�VXFKêFK�D�WPDYãtFK�PtVWQRVWHFK�
y 9\KQ�WH�VH�S�tPpPX�VOXQFL�D�VNODGRYiQt�W�VQ��YHGOH�WRSHQt�
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   �� 8SR]RUQ�Qt�S�HG�WLVNHP
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6RXþiVWt�GRGiYN\�WLVNiUQ\�&3�����':�MH�&'�REVDKXMtFt�����
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2'329�'1267
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V�LQVWDODFt�þL�SRXåtYiQtP�GRGDQpKR�SURJUDPRYpKR�Y\EDYHQt�
-H�]DNi]iQR�NRStURYiQt�GRGDQpKR�SURJUDPRYpKR�Y\EDYHQt�EH]�StVHPQpKR�SRYROHQt�0LWVXELVKL�(OHFWULF��

,QVWDODFH�RYODGDþH�
,QVWDODFH�RYODGDþ$�SRG�86%�MH�EH]SUREOpPRYi��VOHG�NURN$�VH�P$åH�OLãLW�GOH�W\SX�:,1���SURVtP�SRVWXSXMWH�GOH
5($'0(�
c =DSQ�WH�SRþtWDþ���QDVWDUWXMWH�:,1���8NRQþHWH�þLQQRVW�YãHFK�MLQêFK�DSOLNDFt��NWHUp�PRKRX�EêW�QDS���Y�6WDUWXS

DSRG��D�]DVX�WH�SURSRMRYDFt�NDEHO�86%�����
�
�
d 8YtWi�9iV�SU$YRGFH�QRY��QDOH]HQpKR�+:����Y\EHUWH�YROEX��åH�VH�Q\Qt�N�LQWHUQHWX�S�LSRMRYDW�QHFKFHWH�����
�
e 9�GDOãtP�RNQ��1('È9(-7(�GRSRUXþHQRX�DXWRPDWLFNRX�LQVWDODFL�DOH�]DãNWUQ�WH��åH�FKFHWH�SURYpVW�LQVWD�

ODFL�]H�VSHFLILFNpKR�PtVWD�������
�
f 9�GDOãtP�RNQ��QDVWDYWH�FHVWX�N�RYODGDþL��SURVtP�QHSRXåtYHMWH�GRGDQp�&'��MHOLNRå�Y�EDOHQt�X�WLVNiUQ\�EêYDMt

RYODGDþH�VWDUãtFK�YHU]t���QDVWDYWH�FHVWX�QD�QHMQRY�Mãt�RYODGDþ�VWDåHQê�]�ZZZ�OLEHUHN�F]�³�3URFKi]HW´��>
y 9\EHUWH�&6-&;:�LQI�
�
g 3RWYU�WH�åH�FKFHWH�QDLQVWDORYDW�WHQWR�RYODGDþ�L�NG\å�QHSURãHO�WHVWHP�X�I\�0LFURVRIW�����QiVOHGQ��EXGH

GRNRQþHQD�LQVWDODFH�RYODGDþH�
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1DVWDYHQt�GLDORJRYpKR�RNQD�3$3Ë5�RYODGDþH�WLVNiUQ\�
3�HG�YODVWQtP�WLVNHP�]�DSOLNDþQtKR�SURJUDPX�MH�QH]E\WQp�YHGOH�VSHFLILNDFH�WLVNiUQ\�NOLNQRXW�L�QD
WODþtWNR�³�9ODVWQRVWL´�D�SURYpVW�QiVOHGXMtFt�QDVWDYHQt��
c 3$3Ë5
=GH�MH�1871e�QDVWDYLW�YHOLNRVW�IRUPiWX�WLVNX�SRGOH�QDLQVWDORYDQpKR�SDStUX���[�������[����Y�RYODGDþL�MH
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YêWLVN��REUi]N\�VH�UR]XPt�IRWRJUDILH��GHIDXOW 2EUi]N\��
02ä1267,�'2.80(178��
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d 237,21�
%25'(5�
1DVWDYHQt�RNUDMRYpKR�WLVNX
6+$531(66�
0RåQRVW�QDVWDYHQt�RG����Då�����7tPWR�QDVWDYHQtP�VH�P�Qt�~URYH��NRUHNFH�REU\V$�RG�P�NNêFK��VRIW��Då�SR
WYUGp��KDUG��
&2/25�$'-8670(17�
%DUY\�QHMVRX�NRULJRYiQ\��QHER�MVRX�NRULJRYiQ\�GOH�QDVWDYHQt�RYODGDþH��QHER�MHQ�GOH�,&0�þL�VH�NRULJXMt�MDN
SRGOH�,&0�WDN�L�QDVWDYHQtP�Y�RYODGDþL�
$%287��
,QIR�R�YHU]L�RYODGDþH�
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%5,*+71(66
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5�þHUYHQp��F\DQ���þHUYHQi������������Då������
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%�PRGUp��åOXWi���PRGUi������������������Då�����
&2175$67�
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&+520$
+RGQRWRX�������Då�������O]H�QDVWDYLW�VDWXUDFL�WLVNX�
'()$8/76�
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1DþWHQt�GDW�S�HGHP�Y\WYR�HQpKR�D�XORåHQpKR�QDVWDYHQt�
6$9(�
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6RXþiVWt�RNQD�QDVWDYHQt�EDUHY�MH�JDPD�N�LYND��SRPRFt�NWHUp�O]H�P�QLW�EDUHYQp�SRGiQt�Y�MHGQRWOLYêFK�RGVWtQHFK
WLãW�QpKR�VQtPNX��=P�QD�JDPD�N�LYN\�P$åH�EêW�YêKRGQi��
��SRXåtYiWH�OL�QD�MHGQRP�W\SX�WLVNiUQ\�U$]Qp�GUXK\�SDStU$��NWHUp�Y�WãLQRX�QHPDMt�VKRGQRX�EDUHYQRX�
FKDUDNWHULVWLNX��DOH�Y\�SRåDGXMHWH�EDUHYQ��LGHQWLFNê�WLVN�
��9DãH�YVWXSQt�]D�t]HQt�D"�MLå�VNHQHU��GLJLWiOQt�IRWRDSDUiW�����XMtåG�Mt�W\SLFN\�GR�MHGQp�QDS���þHUYHQ�Mãt�EDUY\��WM��MH
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2VD�;�]Qi]RU�XMH�����VWXS�$�RGVWtQX�EDUY\�D�WR�RG�þHUQp�Då�SR
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2VD�<�MH�DQDORJLFNi��DOH�]Qi]RU�XMH�YêVWXSQt�GDWD��WM��MDNêP
]S$VREHP�EXGH�REUi]HN�WLãW�Q�
9�QRUPiOQtP�QDVWDYHQt�MH�JDPD�N�LYND�OLQHiUQt��WM��GDQpPX�VWXSQL
RGVWtQX�EDUY\�RGSRYtGi�VKRGQê�VWXSH��RGVWtQX�S�L�WLVNX�

���=0�1$�&(/e+2�63(.75$�%$5(9��YL]��REU�
-HVWOLåH�P\ãt�FK\WQHWH�ERGHP�N�LYN\�VP�UHP��<��S�L�D]XMHWH
GDQpPX�RGVWtQX�QD�RVH�;�Y\ããt� �VY�WOHMãt�RGVWtQ�S�L�WLVNX��
6�SRKQXWtP�ERGX�N�LYN\�VH�SRKQH�VWHMQêP�VP�UHP�L�FHOi�N�LYND��WM�
S�L�SRK\EX��<�VH�]Yêãt�MDV�YãHFK�EDUHY�Y�FHOpP�UR]VDKX�RGVWtQ$
SURWL�S$YRGQtPX�QDVWDYHQt�
0iWH�DOH�PRåQRVW�FK\WQRXW�NWHUêNROLY�ERG�QD�N�LYFH�D�QDVWDYLW�MHM
LQGLYLGXiOQ���WM��QDS���VY�WOp�WyQ\�]P�QLW�QD�MHãW��MDVQ�Mãt�D�WPDYp
QD�WPDYãt�DSRG�

���=0�1$�-('127/,9é&+�%$5(9
3�L�WLVNX�VH�XåtYDMt�]iNODGQt�EDUY\�&0<���\HOORZ��PDJHQWD��F\DQ��
QLFPpQ��SUR�]P�QX�EDUHY�VH�SRXåtYi�Y�WDEXOFH�5*%�PRGHO�
1DVWDYHQt�O]H�SURYpVW�VDPRVWDWQ��SUR�MHGQRWOLYp�EDUY\��YL]��REU�
%DUY\�5*%�VH�QDVWDYXMt�S�tPR��DOH�QDS���åOXWi�EDUYD�VH�QDVWDYXMH
SRPRFt�]P�Q\�þHUYHQp�D�]HOHQp��NWHUp�ML�GRKURPDG\�WYR�t�
&KFHWH�OL�WHG\�QDS���SUR�SRUWUpWQt�IRWR�S�LGDW�WURFKX�åOXWp�SRVX�WH
RE��N�LYN\�5�*�MHPQ��QDKRUX�GR�MDVQ�MãtFK�RGVWtQ$��NWHUp�MVRX�YtFH
YLGLWHOQp��WM��Y�REUi]NX�VH�]Yêãt�SRGtO�åOXWp��S�HYiåQ��X�SRUWUpWQtKR
IRWD�UR]GtO�,QSXW�2XWSXW�MLå�R����MH�YHOLFH�]QDWHOQê����
7tPWR�]S$VREHP�O]H�YHOLFH�S�HVQ��QDVWDYLW�EDUHYQp�SRGiQt�SUR
VSHFLILFNRX�DSOLNDFL�
�
�
�

      
  

  
    ��

���'LDORJ��RNQR���&2/25�$'-867

���þHUQi���JUDGDFH�����VWXS�$��������EtOi
YVWXSQt�GDWD

YêVWXSQt�GDWD���V\WRVW�WLVNX

,QSXW

2XWSXW



-HVWOLåH�]�Q�MDNpKR�G$YRGX�WLVNiUQD�QHWLVNQH�QHER�S�HVWDQH�WLVNQRXW��VY�WHOQi�LQGLNDFH�QD�S�HGQtP�SDQHOX
]DþQH�VYtWLW�þL�EOLNDW��SURYH�WH�NRUHNFL�GOH�QiVOHGXMtFt�WDEXON\�
���������

������

��������������������������

7LVNiUQD�VH�FKODGt��!�FKYtOL�SRþNHMWH�]HOHQ�
EOLNi

&K\ED�WLVNiUQ\��!�WLVNiUQX�Y\SQ�WH�Vt"RYêP�WODþtWNHP�D
QiVOHGQ��]DSQ�WH��

þHUYHQ�
VYtWt]HOHQ�

VYtWt

3UREOpP�V�IROLt�Y�WLVNiUQ���!�YL]��QiVOHGXMtFt�NDSLWROD�þHUYHQ�
VYtWt

�RUDQåRY�
VYtWt

]HOHQ�
VYtWt

=DVHNQXWê�SDStU�Y�WLVNiUQ��þL�MLQê�SUREOpP�V�SDStUHP
�!�YL]��QiVOHGXMtFt�NDSLWROD��
�

þHUYHQ�
VYtWt

RUDQåRY�
VYtWt�]HOHQ�

VYtWt

-H�RWHY�HQD�WLVNRYi�MHGQRWND��!�]DY�HWH�ML�
1HQt�LQVWDORYiQ�ER[�QD�RGVW�LåN\��!�QDVX�WH�KR�

þHUYHQ�
EOLNi

��]HOHQ�
VYtWt

3DStU�MH�ãSDWQ��QDLQVWDORYiQ��!�QDVD�WH�NRUHNWQ��UROL
SDStUX�D�]DY�HWH�WLVNRYRX�MHGQRWNX��

þHUYHQ�
EOLNi

RUDQåRY�
EOLNi]HOHQ�

VYtWt

%DUHYQi�IROLH�Y�ND]HW��MH�Y\SRW�HERYDQi��!�Y\P��WH�IROLL�Y
ND]HW��

��RUDQåRY�
EOLNi

]HOHQ�
VYtWt

9�WLVNiUQ��GRãHO�SDStU��!�Y\P��WH�SDStU����RUDQåRY�
EOLNi�]HOHQ�

VYtWt

3�tþLQD�D�QiSUDYQp�RSDW�HQt(55253$3(55,%%2132:(5

����Y\P��XMWH�SDStU�D�IROLL�QDMHGQRX
�SRNXG�VH�Y\SQXWtP�D�]DSQXWtP�SUREOpP�QHY\�Hãt��SURVtPH�NRQWDNWXMWH�/,%(5(.�VSRO��V�U�R���WHO���������
�������������������OLEHUHN#OLEHUHN�F]��ZZZ�OLEHUHN�F]�

   ��

���2GVWUD�RYiQt�]iYDG���FK\E��KOiãHQt
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6<03720

&+<%Ë�1$3È-(1Ë

2%5È=(.�6(�1(9<7,6.1(

.21752/$�$�1È35$9$

y -H�QDSiMHFt�ã�$UD�S�LSRMHQi�GR�]iVXYN\"
�> 3�LSRMWH�ML�
y -H�Y�]iVXYFH�SURXG�"��> ]NXVWH�S�LSRMLW�MLQp

]D�t]HQt��]NRQWUROXMWH�MLVWLþ�
y -H�]DSQXWp�S�HGQt�Vt"RYp�WODþtWNR�"
y 3R�Y\SQXWt�WLVNiUQ\�SRþNHMWH�FFD���PLQ��
� 3RWRP�QiVOHGQ��]QRYX�]DSQ�WH�WLVNiUQX�
�
y 1HQt�Y\SRW�HERYiQ�SDStU�QHER�IROLH�"
�> =NRQWUROXMWH�/('�LQGLNDFL�QD�S�HGQtP�SDQHOX
WLVNiUQ\��YL]��SRSLV�QD�S�HGFKR]t�VWUiQFH�
y %\OD�GDWD�VNXWHþQ��Y\VOiQD�GR�WLVNiUQ\�"�
�> =NRQWUROXMWH�NDP��GR�NWHUp�WLVNiUQ\��MVRX�GDWD
SRVtOiQD�
�> =NRQWUROXMWH�86%�NDEHO
�>�=NRQWUROXMWH�QDVWDYHQt�RYODGDþH�
�> 3RãOHWH�GDWD�QD�WLVNiUQX�

 ���'�tYH�QHå�Y\KOHGiWH�RSUDYQX

��2GVWUD�RYiQt�]iYDG



3�L�SRXåtYiQt�WLVNiUQ\�P$åH�GRMtW�N�]DVHNQXWt�SDStUX��7tPWR�SRMPHP�MH�QD]êYiQD��MHGQDN�VLWXDFH��NG\�
Y�SU$E�KX�WLVNX�GRMGH�N�YêSDGNX�HOHNWULFNpKR�SURXGX��D�WHUPRKODYD�]$VWDQH�S�LNORSHQD�QD�SDStU��
9�WRPWR�S�tSDG��QHO]H�Y\VXQRXW�WLVNRYRX�MHGQRWNX���SURVtP�Y\SQ�WH�D�]DSQ�WH�WLVNiUQX��SR�]DSQXWt�WLVNiUQ\�VH
QHGRWLãW�Qê�VQtPHN�QDVW�tKi�QD�~VW�LåN\���QiVOHGQ��P$åHWH�Y\VXQRXW�WLVNRYRX�MHGQRWNX�D�S�HVY�GþLW�VH��
åH�XYQLW��QHQt�åiGQê�QHGRWLãW�Qê�þL�]PXFKODQê�VQtPHN�
9�GUXKpP�S�tSDG��P$åH�GRMtW�NH�]PDþNiQt�SDStUX�Y�WLVNRYp�MHGQRWFH���SRVWXSXMWH�QiVOHGRYQ���

326783
c 9\VX�WH�WLVNRYRX�MHGQRWNX��

3RNXG�MHGQRWND�QHMGH�RWHY�tW��Y\SQ�WH�D�RS�WRYQ��]DSQ�WH�WLVNiUQX�
QiVOHGQ��Y\VX�WH�WLVNRYRX�MHGQRWNX�

�
d 9\VX�WH�ND]HWX�V�EDUHYQRX�IROLt�

e =NRQWUROXMWH�SURVWRU�NGH�MH�EDUHYQi�IROLH�
y =�SURVWRUX�EDUHYQp�IROLH�Y\VX�WH�MDNêNROLY�SDStU��NWHUê�WDP�]EêYi�YH

VP�UX�ãLSN\��SRVWXSXMWH��SRPDOX�D�RSDWUQ��WDN��DE\�VH�QHSRãNRGLOD
WLVNiUQD�D�]PDþNDQê�Y\WDåHQê�NRQHF�SDStUX�XVW�LKQ�WH�Q$åNDPL�

f 7HSUYH�QiVOHGQ��Y\MP�WH�UROL�SDStUX�YþHWQ��FHOp�ND]HW\�
y =NXVWH�QHMG�tYH�SDStU�RGWiþHW�WDN��DE\�VH�SDStU�Y\VXQXO�]H�]DGQtFK�YiOF$�

QHMOpSH�Y\VX�WH�FHORX�WLVNRYRX�MHGQRWNX��
g =DVW�LKQ�WH�NRQHF�SRPDþNDQpKR�SDStUX�.2/02�Q$åNDPL��
y 8VW�LKQ�WH�FHORX�L�MHQ�WURFKX�SRPDþNDQRX�þiVW�SDStUX��QHVQDåWH�VH�ML�QDPRWiYDW�]S�W�QD�FtYNX�DWG��3RãNR]�

HQê�SDStU�P$åH�]S$VRELW�QDOHSHQt�IROLH�QD�FtYNX�E�KHP�WLVNX�D�WtP�S�HWUKQXWt�IROLH�
�
h 1DLQVWDOXMWH�]S�WQ��SDStU�D�IROLL�YL]��VWU������
32=1���$E\�VH�]DEUiQLOR�]DVHNQXWt�SDStUX��MH�YKRGQp�SR�XUþLWp�GRE���QHMSR]G�ML�FFD���URN�L�S�L�PLQLPiOQtP
SRXåtYiQt��SURYpVW�þLãW�Qt�YL]��NDSLWROD����

'RMGH�OL�N�]DVHNQXWt�SDStUX�WtP��åH�QHGRVW�LKQRX�Q$åN\��
y 3RNXVWH�VH�MHPQ��XYROQLW�Q$åN\�WtP��åH�Y\MPHWH�QHGRVW�LåHQê�þL�]PDþNDQê�SDStU�D�YUD"WH�Q$åN\�GR�S$YRGQt

SR]LFH��Y\SQ�WH�D�]DSQ�WH�WLVNiUQX�����NRQ]XOWXMWH�SURVtP�WXWR�RSHUDFL�V�/,%(5(.�VSRO��V�U�R���WHO���������
�������������������OLEHUHN#OLEHUHN�F]��ZZZ�OLEHUHN�F]�

   ��

���2GVWUDQ�Qt�]DVHNQXWpKR�SDStUX



3�L�SRXåtYiQt�WLVNiUQ\�P$åH�GRMtW�N�QDOHSHQt�EDUHYQp�IROLH�QD�WLãW�Qê�SDStU��þtPå�VH�S�HUXãt�WLVN�D�WLVNiUQD�EXGH
R]QDPRYDW�FK\ERYp�KOiãHQt�
0$åH�GRMtW�N�QDOHSHQt�IROLH��MHMtPX�]PXFKOiQt�XYQLW��WLVNRYp�MHGQRWN\��SRS���N
S�HWUåHQt�IROLH��

326783
c 9\VX�WH�WLVNRYRX�MHGQRWNX��

3RNXG�MHGQRWND�QHMGH�RWHY�tW��Y\SQ�WH�D�RS�WRYQ��]DSQ�WH�WLVNiUQX�
QiVOHGQ��Y\VX�WH�WLVNRYRX�MHGQRWNX�

�
�
�
d 3RPDOX�Y\VRXYHMWH�ND]HWX�V�EDUHYQRX�IROLt�
y 3RNXG�MH�IROLH�QDOHSHQD�QD�SDStUX��EXGHWH�WiKQRXW�VRXþDVQ��V�ND]HWRX�L�IROLL�YL]�

REU�

e 2GVW�LKQ�WH�QDOHSHQRX�IROLL�RG�ND]HW\
y 3�HVW�LKQ�WH�QDOHSHQRX�IROLL�RG�ND]HW\�D�ND]HWX�V�EDUHYQRX�IROLt�Y\MP�WH�

f �9\MP�WH�YãHFKQ\�]E\WN\�IROLH��SDStUX��]�WLVNRYp�MHGQRWN\��
3RNXG�E\OD�IROLH�Y�WLVNiUQ��]PXFKOiQD��Y\þLVW�WH�MHãW��WLVNRYê�YiOHF���WHUPRK�
ODYX�WDN��DE\�]E\WN\�EDUYLYD�]�IROLH�S�L�WLVNX�QHXPD]DO\�VQtPHN��

�

g 1DYL�WH�EDUHYQRX�IROLL�
y 3�HVW�LåHQRX�IROLL�QHQt�QXWQp�Y\KD]RYDW��VWDþt�MHQ�XVW�LåHQê�NRQHF�FFD��

���[�RYLQRXW�NROHP�FtYN\��NGH�MH�Y\SRW�HERYDQi�IROLH��D�IROLL�O]H�GiOH
SRXåtW��&KFHWH�OL�PtW�MLVWRWX��VOHSWH���NXV\�S�HVW�LåHQp�IROLH�GRKURPDG\
SU$KOHGQRX�OHSLFt�SiVNRX�

y 3�HG�LQVWDODFt�GR�WLVNiUQ\�IROLL�Y\SQ�WH�D�S�HVY�GþWH�VH��åH�NUDMH�IROLH
QHMVRX�S�HKQXWp�D�åH�RE��FtYN\�MVRX�S�NQ��URYQp�

y 1DLQVWDOXMWH�IROLL�]S�W�GR�WLVNiUQ\�

      
  

  
    ��

���2SUDYD�S�HWUåHQp�IROLH



9�S�tSDG��LQWHQ]LYQtKR�SRXåtYiQt�WLVNiUQ\��SRS���PiWH�OL�QD�VQtPFtFK�IOtþN\�QHER�SRGpOQp�SURXK\��SURYH�WH
QiVOHGXMtFt�þLãW�Qt��S�L�Y\SQXWp�WLVNiUQ����
c 2WHY�HWH�WLVNRYRX�MHGQRWNX�
d 9\VX�WH�ND]HWX�V�EDUHYQRX�IROLt�D�FHORX�ND]HWX�V�UROt�SDStUX�YL]��VWU���

2þLVW�WH�WLVNRYê�YiOHF�
y 1D�NYDOLWX�WLVNX�Pi�VDPR]�HMP��YOLY�L�þLVWRWD�SRJXPRYDQpKR

YiOFH��S�HV�NWHUê�MGH�S�L�WLVNX�SDStU�D�QD�NWHUê�WHUPRKODYD�WLVNQH
EDUHYQRX�IROLL��9\þLVW�WH�FHOê�YiOHþHN�YOKNOêP�KDG�tNHP
QDPRþHQêP�GR�LVRSURS\OX���OLKX���RWiþHMWH�YiOFHP�SRVWXSQ�
GRNROD��D"�MHM�Y\þLVWtWH�FHOê�

y 9�WLVNiUQ��VH�XVD]XMH�S�HGHYãtP�SUDFK��NWHUê�P$åH�EêW�]GURMHP
QHþLVWRW�YLGLWHOQêFK�QD�YêWLVNX���RW�HWH�ND]HWX�QD�SDStU�D�REþDV
Y\VDMWH�YQLW�HN�]iVREQtNX�SDStUX�YHOLFH�RSDWUQ��Y\VDYDþHP.

3RNXG�PiWH�QD�VQtPNX�SURXK\��DSRG���NWHUp�QH]PL]t�þLãW�QtP�WLVNRYpKR�YiOFH�
Y\þLVW�WH�WHPRKODYX��ýLãW�Qt�VH�SURYiGt�P�NNêP�KDG�tNHP�NWHUê�QHFKOXSDWt��
SRS��MHPQêP�SDStUHP���RERMt�YHOLFH�MHPQ��QDYOKþHWH�LVRSURS\OHP�

2þLVW�WH�VSRGQt�þiVW�YODVWQt�WHUPRKODY\�
y 9HOLFH�RSDWUQ��D�MHPQ��RW�HWH�WHUPRKODYX�=(632'8��þiVWt�NWHUi�VH�VKRUD

S�LNOiSt�QD�IROLL��P�NNêP�KDG�tNHP�QDPRþHQêP�Y�LVRSURS\OX�SRS���WHFKQLFNpP�OLKX�

3R]Q��
y 3R]RU���QHãHWUQp�]DFKi]HQt�P$åH�YpVW�Då�NH�]QLþHQt�WHUPRKODY\�
y -HVWOLåH�RþLãW�Qt�QHS�LQHVOR�NêåHQê�YêVOHGHN��P$åH�EêW�]DSRW�HEt�Y\P�QLW�WHUPRKODYX�]D�QRYRX���NRQWDNWXMWH

/LEHUHN�
y 3R�WLVNX�MH�WHUPRKODYD�KRUNi���Y\þNHMWH�V�þLãW�QtP�GR�Y\FKODGQXWt�
y 'iYHMWH�SR]RU�DE\VWH�QH]QLþLOL���QHSRãNUiEDOL�WHUPRKODYX�
y ýLãW�Qt�WHUPRKODY\�MH�GREUp�SURYiG�W�SUDYLGHOQ��

2þLVW�WH�YQLW�Qt�þHOD�ERþQLF�
y 2þLVW�WH�REþDV�þHOD�þHUQêFK�ERþQLF�KDG�tNHP�QDPRþHQêP�Y�LVRSURS\OX�WDN��DE\�VH�SDStU�]�UROH�OHKFH

RGWiþHO�

   ��

���ÒGUåED�WLVNiUQ\���þLãW�Qt

 �������������ýLãW�Qt�WLVNRYpKR�YiOFH

 �������������ýLãW�Qt�IL[DþQtFK�ERþQLF

 �����������������ýLãW�Qt�WHUPRKODY\



FFD����NJ+PRWQRVW
�����ã��[������Y��[������K��PP�������������9Q�Mãt�UR]P�U\
WHSORWD������&��YOKNRVW���������EH]�NRQGHQ]DFH�3URYR]Qt�SRGPtQN\
����$�E�KHP�WLVNX6SRW�HED�SURXGX
$&��������9��������+]1DSiMHQt
86%�������������������9VWXSQt���YêVWXSQt

NRQHNWRU\

DXWRPDWLFNp�������������������������3RGiYiQt�SDStUX
�����������������������������������

6SHF��UXOLþNRYê�SDStU��SRWLãW�Qi�SORFKD�����[����PP
�����������������������������������SRWLãW�Qi�SORFKD�����[����PP
�����������������������������������

7LVNRYê�SDStU
6SHFLiOQt�YNOiGDQi�GR�SODVWRYp�ND]HW\��<0&���ODPLQDþQt�YUVWYD%DUHYQi�IROLH

5\FKOê�PyG�
FFD����VHF�����[���IRUPiW
FFD����VHF�����[���IRUPiW�
0yG�Y\VRNp�NYDOLW\
FFD����VHF�����[���IRUPiW�
FFD����VHF�����[���IRUPiW�

'RED�WLVNX��PLPR�GRE\
S�HQRVX�GDW�

3RþHW�VWXS�$��ãHGL�����������QD�EDUYX

6WDQGDUGQt�U\FKOê�PyG�����[�����'3,�
0yG�Y\VRNp�NYDOLW\���������[����'3,�����[����'3,

5R]OLãRYDFt�VFKRSQRVW
3RVWXSQp�QDQiãHQt���EDUHY��åOXWi��PDJHQWD��F\DQ�����ODPLQDFH
7HUPRVXEOLPDþQt0HWRGD�WLVNX
&3�����':0RGHO
%DUHYQi�GLJLWiOQt�WLVNiUQD7�tGD

3�HG�]DYROiQtP�GR�VHUYLVX��SURVtP�SURþW�WH�VL�WHQWR�QiYRG�N�SRXåLWt�YþHWQ��NDSLWRO\����&K\ERYi�KOiãHQt�
9�S�tSDG��GDOãtFK�SUREOpP$�YROHMWH�/,%(5(.�VSRO��V�U�R���WHO�����������������������������OLEHUHN#OLEHUHN�F]�
ZZZ�OLEHUHN�F]�

y =P�QD�SURYHGHQt�D�VSHFLILNDFH�Y\KUD]HQD�EH]�S�HGFKR]tKR�XSR]RUQ�Qt�
y 3�HORåHQR�ILUPRX�/LEHUHN�GQH����������

      
  ����7HFKQLFNi�VSHFLILNDFH
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