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sĄǎĞŶş�ēƚĞŶĄƎŝ͕ 

ƉƎŝƓĞů�ēĂƐ�ĂĚǀĞŶƚŶş͕�ǀǉƌŽďĂ�ĂĚǀĞŶƚŶşĐŚ�ǀĢŶͲ
Đƽ͕�ďĞƚůĠŵƽ͕�ƉĞēĞŶş�ĐƵŬƌŽǀş͕�ƐŚĄŶĢŶş�ĚĄƌŬƽ�
Ă�ǀĄŶŽēŶşĐŚ�ƐƚƌŽŵŬƽ͘� 
WƌŽ�ǀĢƚƓŝŶƵ�ǌ ŶĄƐ�ēĂƐ�ƐŚŽŶƵ�Ă�ƐƚƌĞƐƵ͘� 
DĠŶĢ�ũĞ�ŶĢŬĚǇ�ǀşĐĞ�Ă�ƉůĂơ�ƚŽ�ŝ�ƉƌŽ�ƚŽƚŽ�ŽďͲ
ĚŽďş͘�WŽũěƚĞ�ƚŽ�ƚĞĚǇ�ůĞƚŽƐ�ǌŬƵƐŝƚ�ƚƌŽĐŚƵ�ũŝͲ
ŶĂŬ�Ă�ǀǇŚŶĢƚĞ�ƐĞ�ŚĞŬƟĐŬĠŵƵ�ŶĂŬƵƉŽǀĄŶş�Ă�
ƉƎşƉƌĂǀĢ�ĚĞƐşƚĞŬ�ĚƌƵŚƽ�ĐƵŬƌŽǀş͘�ZĞůĂǆƵũƚĞ͕�
ƌŽǌũşŵĞũƚĞ͕�ŽĚƉŽēşǀĞũƚĞ͊���ƉĂŬ�Ɛŝ͕�ƐƉŽŬŽũĞŶş�
Ă�ŬůŝĚŶş͕�ƵĚĢůĞũƚĞ�ēĂƐ�ŶĂ�ƐǀĠ�ďůşǌŬĠ͘� 

�ŬƵƐƚĞ�ƉŽƐůĂƚ�ƉƎĄƚĞůƽŵ�ƉŽŚůĞĚ͕�ũĞ�ƚŽ�ŵĂůŝēŬŽƐƚ͕�ŬƚĞƌĄ�ǌĂŚƎĞũĞ�Ƶ�ƐƌĚĐĞ�
ŵŶŽŚĞŵ�ǀşĐĞ�ŶĞǎ�ƚĞǆƚŽǀĄ�ǌƉƌĄǀĂ�ǌ ŵŽďŝůŶşŚŽ�ƚĞůĞĨŽŶƵ͘� 
EĂǀşĐ�ĚĄƌĞŬ�ŶĞŵƵƐş�ďǉƚ�ũĞŶŽŵ�ŚŵŽƚŶĄ�ǌĄůĞǎŝƚŽƐƚ͕�ŵƽǎĞ�ƚŽ�ďǉƚ�ŝ�ǌĄǎŝͲ
ƚĞŬ͕�ŬƚĞƌǉ�Ɛŝ�ƵǎŝũĞƚĞ�ƐƉŽůĞēŶĢ�Ɛ ŽďĚĂƌŽǀĂŶǉŵ͕�ũĂŬŽ�ũĞ�ƚƎĞďĂ�ǀǉůĞƚ�ĚŽ�
ƉĢŬŶǉĐŚ�ŵşƐƚ͕�ŶĄǀƓƚĢǀĂ�ǀǉƐƚĂǀǇ͕�ĚŝǀĂĚůĂ͘�DŽǎŶŽƐơ�ũĞ�ƐƉŽƵƐƚĂ͘ 

EĄƓ�ĐĞůǉ�ŬŽůĞŬƟǀ�sĄŵ�ƉƎĞũĞ͕�Ăƛ�Ɛŝ�ƵǎŝũĞƚĞ�ŬŽŶĞĐ�ƌŽŬƵ�ǀ ŬůŝĚƵ͕�ƌĂĚŽƐƟ�Ă�
ƐǀĄƚĞēŶş�ŶĄůĂĚĢ͘�� 
WƎŝ�ǀƐƚƵƉƵ�ĚŽ�ŶŽǀĠŚŽ�ƌŽŬƵ�ƉĂŬ�ƉƎĞũĞŵĞ�ƐƉŽƵƐƚƵ�Ɛŝů͕�ŽĚŚŽĚůĄŶş�Ă�ǀŝƚĂͲ
ůŝƚǇ͘ 
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ͣ�Ğ�ŶĞĚŽƐƚĂŶĞƚĞ�ǀǎĚǇ͕�ĐŽ�ĐŚĐĞƚĞ͕�ũĞ�ŶĢŬĚǇ�ŽďƌŽǀƐŬĠ�ƓƚĢƐơ͘͞ 
�ĂůĂũůĄŵĂ�ϭϰ͕͘�ƟďĞƚƐŬǉ�ĚƵĐŚŽǀŶş�ǀƽĚĐĞ� 

 
ͣEĂĚĢũĞ�ũĞ�ƐƚĂǀ�ĚƵĐŚĂ͕�ŬƚĞƌǉ�ĚĄǀĄ�ƐŵǇƐů�ŶĂƓĞŵƵ�ǎŝǀŽƚƵ͘͞ 

sĄĐůĂǀ�,ĂǀĞů� 
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:XFKWHUORYD�����3UDKD���������� 
7HOHIRQ��������� ��� 

0RELO��������� �������� ��� ��� 
:HERYp�VWUiQN\��ZZZ��S-RV�F] 

 
1DEt]tPH�PRåQRVW� 

=$3ģ-ý(1Ë�]GUDYRWQtFK 
D�NRPSHQ]DþQtFK�320ģ&(.� 

· PHFKDQLFNp�YR]tN\ 
· HOHNWULFNi�SRORKRYDFt�OĤåND 
· YDQRYp�VHGDþN\ 
· FKRGtWND�FHORX�ĜDGX�W\SĤ� 
· PRWRPHG\ 
· NOR]HWRYi�NĜHVOD 
· SRORKRYDFt�VWROHþN\�D�GDOãt�SR�

PĤFN\�YL]�ZHE 
 
 

 
 

 
 

 

 
 

3ĤMþRYQD��3�3UDKD��
]�V��SURYR]XMH�SĤM�
þRYQX�NRPSHQ]Dþ�
QtFK�SRPĤFHN��3UR��
VHQLRU\ �UHDOL]XMHPH�
NXU]\�WUpQLQNX�SDPČ�
WL��QDEt]tPH�YêXNX�
SUiFH�QD�3&��SRGSR�
UXMHPH�UHKDELOLWDþQt�D�
NRQGLþQt�FYLþHQt��NOX�
ERYRX�D�]iMPRYRX�
þLQQRVW���=DPČVWQi�
YiPH�YtFH�QHå�����
RVRE�VH�]GUDYRWQtP�
SRVWLåHQtP��MHMLFK�
]NXãHQRVWL�Y\XåtYi�
PH �L�Y�NRQ]XOWDþQt�

VIpĜH� 
 

1DãtP�SRVOiQtP�MH�
SĜLVStYDW�NH�]NYDOLW�
ĖRYiQt�åLYRWD�RVRE�VH�
]GUDYRWQtP�SRVWLåH�
QtP��VHQLRUĤ�D�MHMLFK�
EOt]NêFK��D�WR�SĜHGH�
YãtP�SRVN\WQXWtP�
SRGSRU\�D�SRPRFL�Y�
REWtåQp�VRFLiOQt�VLWXD�

FL� 
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9ČWãLQD�NRPSHQ]DþQtFK�SRPĤFHN MH�KUD]HQD�]GUDYRWQt�SRMLãĢRYQRX��D�WR��
þiVWHþQČ�QHER�L�Y�SOQp�YêãL��1ČNWHUp�SRPĤFN\�SĜHGHSLVXMH�SUDNWLFNê�OpNDĜ��
DOH�YH�YČWãLQČ�SĜtSDGĤ�MH�PXVt�SĜHGHSVDW�RGERUQê�OpNDĜ��QHMþDVWČML� 

· QHXURORJ �1(8�� 
· UHKDELOLWDþQt�OpNDĜ �5(+�� 
· RUWRSHG �257�� 
· LQWHUQLVWD �,17�� 
· FKLUXUJ �&+,�� 
3RPĤFND�VH�SĜHGHSLVXMH�QD�Ä3RXND]�QD�OpþHEQRX�D�RUWRSHGLFNRX�SRPĤF�
NX� ��9�SĜ tSDGČ�SRWĜHE\�VRXKODVX�UHYL]QtKR�OpNDĜH�MH�QXWQp�Y\SOQLW�L�
ÄäiGDQNX�R�]YêãHQt�~KUDG\� ��(OHNWU LFNê�YR]tN�Pi�WDNp�VYĤM�VSHFLiOQt�
IRUPXOiĜ��Ä)RUPXOiĜ�N�SĜLGČOHQt�HOHNWULFNpKR�YR]tNX� ��NGH�PXVt�EêW�XYH�
GHQ\�YêVOHGN\�QHXURORJLFNpKR��UHKDELOLWDþQtKR��RUWRSHGLFNpKR��SV\FKRORJLF�
NpKR�D�RþQtKR�Y\ãHWĜHQt�D�SRGUREQi�VSHFLILNDFH�YR]tNX� 

9�SĜtSDGČ��åH�SRPĤFND QHQt ]GUDYRWQt�SRMLãĢRYQRX KUD]HQD��QHER�MH-
OL GRSODWHN�Y\VRNê��PĤåHWH�SRåiGDW�SRGOH�Y\KOiãN\�þ�����������6E� QD�VRFL�
iOQtP�RGERUX�PČVWVNpKR�~ĜDGX Y�PtVWČ�WUYDOpKR�E\GOLãWČ��QHER�SURVWĜHGQLF�
WYtP�QDGDFH�R MHGQRUi]RYê�SĜtVSČYHN QD�SRĜt]HQt�SRPĤFN\��QHER�~KUDG\�GR�
SODWNX� 

1$%Ë=Ë0(�'2ý$61e�,�759$/e�ě(â(1Ë 

1HXVSČMHWH-OL�X�OpNDĜH�MVPH�WX�SUR�YiV�P\�3ĤMþRYQD��3�3UDKD��]�V��� 

 

 

 

 

 

 

 

NOLGQČ�VH�QD�QiV�REUDĢWH�D�Y\EHUHPH�SUR�YiV�þL�YDãH�EOt]Np�WX�QHMYKRG�

QČMãt�YDULDQWX� 



 

.�ý(08�6/28äË�7(-329$&Ë�3È6.< 

7HMSRYDFt�SiVN\�QHMVRX�VDPRVSiVQRX��SRPRFt��DOH�UR]KRGQČ�MVRX�VNYČORX�
SRGSRURX�SUR�SRVtOHQt�]GUDYt��-H�WR�VSHFLiOQt�SiVND�XUþHQi�SUR NLQHVLRORJLFNp�
WHMSRYiQt��-H�VNYČOêP�ĜHãHQtP�SUR�W\��NWHUp�WUiSt�NDåGRGHQQt�SĜHWČåRYiQt�D�
]WXKORVW��6ORXåt�N�RGVWUDQČQt�EROHVWL�VYDOĤ��SUHYHQFL�D�OpþEČ�~UD]Ĥ��'pOND�
SiVN\�PXVt�RGSRYtGDW�GpOFH�VYDOX�QD�QDPRåHQp�þiVWL�WČOD��3RWĜHEQi�GpOND�
SiVN\�VH�DSOLNXMH�QD�þLVWRX�D�VXFKRX�SRNRåNX��6YDO\��NORXE\�QHER�ãODFK\�VH�
WDN�OHKFH�]DIL[XMt�D�]iURYHĖ�MH�Y�QLFK�SRGSRĜHQ�SUĤWRN�NUYH��$�WR�YãHFKQR�
EH]�RPH]HQt�SRK\EX��9êVOHGNHP�SRXåtYiQt�WHMSRYDFt�SiVN\�MH�~OHYD�D�
XU\FKOHQt�UHJHQHUDFH�� 

9ODVWQRVWL�WHMSRYDFt�SiVN\ 

· QHRPH]XMH�SRK\E 
· HODVWLFLWD�Då����� 
· SURG\ãQê�PDWHULiO 
· QHSURSRXãWt�YRGX 
· UR]PČU\���P�[��FP 
· PDWHULiO������EDYOQD�����HODVWDQ��DQWLDOHUJHQQt�OHSLGOR 



 

3ěË./$'<�3ě,./È'È1Ë�7(-329$&Ë&+�3È6(.� 

· +ODYD�–�OtFQt�QHUY 

· .UN�D�NUþQt�SiWHĜ�–�Nê�
YDþ��WUDSp]RYê�VYDO��NUþQt�
VYDO\��QDSĜLPRYDþH�NUþQt�
SiWHĜH��ERODYê�NUN�D�UD�
PHQD 

· 5DPHQD�–�QDGKĜHEHQRYê�
VYDO��GHOWRYê�VYDO��SRG�
KĜHEHQRYê�VYDO��VWDELOL]D�
FH�UDPHQQtKR�NORXEX 

· 5XFH�–�]GYKDþ�ORDSWN\��
PDOê�SUVQt�VYDO��YHONê�
SUVQt�VYDO��GYRXKODYê�
VYDO�SDåQt��WURMKODYê�VYDO�SDåQt��V\QGURP�NDUSiOQtKR�WXQHOX��WHQLVRYê�
ORNHW��O\PIDWLFNê�WHMS�KRUQt�NRQþHWLQ\ 

· =iGD�–�ãLURNê�VYDO�]iGRYê��URPELFNp�VYDO\�VNXSLQ\�]DG��þW\ĜKUDQQê�VYDO�
EHGHUQt��EROHVW�Y�EHGHUQt�þiVWL�SiWHĜH�D�Y�NĜtåL��EROHVW�NĜtåRN\þHOQtKR�
NORXEX��Y]SĜLPRYDþ�WUXSX 

· %ĜLFKR�–�SĜHGQt�SLORYLWê�VYDO��]HYQt�ãLNPê�VYDO�EĜLãQt��EUiQLFH��SĜtPê�
VYDO�EĜLãQt��SĜtþQê�VYDO�EĜLãQt 

· 3ĜHGORNWt�–�QDWDKRYDþH�SĜHGORNWt��RKêEDþH�SĜHGORNWt 

· .\þOH�D�KêåGČ�–�YHONê�VYDO�KêåćRYê��PDOê�VYDO�KêåćRYê��KUXãNRYLWê�
VYDO��VYDO\�Y�REODVWL�SiQYH�D�EHGHUQt�SiWHĜH 

· 6WHKQD�–�YHONê�SĜLWDKRYDþ��SĜtPê�VYDO�VWHKHQQt��SĜHWtåHQt�VWHKHQQt�SRYi]�
N\��WĜtVOD��KDPVWULQJ\���EROHVW�VWHKQD�D�SRGNROHQQt�MDPN\��~SRQ�þW\ĜKOD�
YpKR�VYDOX�VWHKHQQtKR 

· .ROHQD�–�QHVWDELOLWD�NROHQH�VLGH-WR-VLGH��Y\ERþHQt�þHãN\�NH�VWUDQČ��EROHVW�
VWHKQD�D�SRGNROHQQt�MDPN\��RQHPRFQČQt�~SRQĤ�þW\ĜKODYpKR�VYDOX�VWH�
KHQQtKR 

· /êWND�–�WURMKODYê�VYDO�OêWNRYê��VYDO�QD�SĜHGQt�VWUDQČ�EpUFH��REUQD�VSROHþ�
QpKR�QHUYX 

· &KRGLGOD�D�NRWQtN\�–�SRGpOQp�SORFKRQRåt��SĜtþQp�SORFKRQRåt�D�YERþHQê�
SDOHF��EROHVW�$FKLOORY\�ãODFK\��O\PIDWLFNê�WHMS�NRWQtNX��VWDELOL]DFH�NRW�
QtNX 

 
$�SR]RU��QD�EDUYČ�QH]iOHåt��MH�WR�MHQ�R�YNXVX� 
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3ĜL�NRQ]XPDFL�U\E��NWHUp�PDMt�NRVWL��
E\FKRP�PČOL�EêW�YåG\�RSDWUQt��SUR�
WRåH�NRVW�VH�VQDGQR�]DStFKQH�GR�
PČNNêFK�WNiQt�Y NUNX��1HMþDVWČML�
XYt]QRX�Y�REODVWL�NUþQtFK�PDQGOt��Y�
NRĜHQL�MD]\ND�QHER�Y�SDWURYpP�RE�
ORXNX��QČNG\�L�Y�KOXEãtFK�þiVWHFK�
SRO\NDFtFK�FHVW�� 
3RNXG�MH�NRVW�GREĜH�YLGLWHOQi�D�SĜt�
VWXSQi��SRNXVWH�VH�ML�Y\WiK�
QRXW SLQ]HWRX��3RNXG�VH�ML�EXGHWH�

SRNRXãHW�Y\WiKQRXW��1HSRGDĜt-OL�VH��RVYČGþHQRX�SUYQt�SRPRFt�MH�SRGiQt�
FKOHED�QHER�N\VHOpKR�]HOt��NWHUp�NRVW�REDOt��XYROQt�VH�D�Y\�ML�VSRONQHWH��%XćWH�
YHOPL�RSDWUQt��VQDGQR�VH�SRKPRåGt�RNROQt�WNiĖ��NWHUi�YČWãLQRX�RWHþH�D�VWDY�
QHSĜtMHPQČ�NRPSOLNXMH�� 
=DStFKQH-OL�VH�YiP�NRVW�QtåH�Y�KOWDQX��PĤåH�]SĤVRELW�SURGČUDYČQt�MHKR�VWČQ\�
D�SĜLYRGLW�YiåQê�]iQČW��9 WRPWR�SĜtSDGČ��SRNXG�VH�NRVW�VDPD�QHXYROQt��MH�Qi�
YãWČYD�OpNDĜH�QHY\KQXWHOQi�� 
 
 

323È/(1,1< 
ýDVWêP�YiQRþQtP�~UD]HP�MVRX�SRSiOH�
QLQ\�RG�VYtþHN��KRĜtFtFK�YČQFĤ�þL�SĜL�
SĜtSUDYČ�ãWČGURYHþHUQt�YHþHĜH��3RSiOHQL�
Q\�PRKRX�Y]QLNQRXW�VXFKêP�KRUNHP�
QHER�RSDĜHQtP�YOKNêP�KRUNHP�� 
3UYQt�SRPRF���MH�QXWQp�]DEUiQLW�GDOãtPX�
SĤVREHQt�KRUND���ãHWUQČ�RGVWUDQLW�RGČY�D�
ãSHUN\��3RVWLåHQp�PtVWR����–���PLQXW�
RFKOD]XMWH�VWXGHQRX�YRGRX�-�VQLåXMH�
EROHVW�L�D�SĤVREt�WDNp�SURWL�ãRNX��1LNG\�
QHFKODGtPH�YtFH�QHå�������WČOD���PRKOR�
E\�GRMtW�N�SRGFKOD]HQt��=UDQČQt�QHRãHW�
ĜXMWH�PDVWPL�DQL�SXGU\��SXFKêĜH�QHSUR�
SLFKXMWH�D�SĜLãNYDĜHQRX�OiWNX�QHRGWUKi�
YHMWH��0DOp�SRSiOHQLQ\�QH]DNUêYHMWH��
9ČWãt�VWHULOQČ�SĜHNU\MHPH�D�SUR�MLVWRWX�QDYãWtYtPH�OpNDĜH��8�WČåNêFK�VSiOHQLQ�
LKQHG�YROiPH�U\FKORX�]iFKUDQQRX�VOXåEX�D�SURYiGtPH�SURWLãRNRYi�RSDWĜHQt��
WN]��SUDYLGOD��7��WLFKR��WHSOR��WHNXWLQ\�YH�IRUPČ�YOKþHQt�U WĤ��QLNG\�QHGi�
YiPH�StW���WLãHQt�EROHVWL�]QHK\EQČQtP�]UDQČQêFK�PtVW�þL�]DVWDYHQtP�NUYiFHQt�
D�WUDQVSRUWXMHPH�VDQLWNRX�N RGERUQpPX�RãHWĜHQt͘� 
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3RVODQHFNi�VQČPRYQD�VFKYiOLOD�VHQiWQt�QiYUK�]iNRQD�R�QRYHOH�]iNRQD�R�VRFL�
iOQtFK�VOXåEiFK��3ĜtVSČYHN�QD�GRPiFt�SpþL�R OLGL�V QHMWČåãtP�SRVWLåHQtP�VH�
]Y\ãXMH�R ���� NRUXQ�QD��� ��� NRUXQ�PČVtþQČ��3ĜtVSČYN\�SRVWLåHQêP�YH�
WĜHWtP�VWXSQL�VH�]Yêãt�R ������QD��� ��� NRUXQ�SUR�GRVSČOp�D�QD��� ��� NRUXQ�
SUR�OLGL�GR��� OHW�� 
3ĜtVSČYHN�QD�GRPiFt�SpþL�SUR�OLGL�Y QHMWČåãtP�þWYUWpP�VWXSQL�SRVWLåHQt��NWHĜt�
MVRX�]FHOD�]iYLVOt�QD�SRPRFL�GUXKêFK��VH�]Yêãt�VH�YVWXSHP�GR�1RYpKR�URNX��
3ĜtVSČYHN�QD�SpþL�SUR�RVRE\�]DĜD]HQp�GR�WĜHWtKR�VWXSQČ�VH�]Yêãt�Då�RG�þHU�
YHQFH������ � 

 

1(02&(16.e�32-,â7ċ1Ë�
269ý 

0LQLPiOQt�PČVtþQt�]iNODG�SUR�1HPRFHQ�
VNp� SRMLãWČQt� 269ý� VH� ]Y\ãXMH��������������
QD�����.þ� 
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1RYi� YêãH� PČVtþQtKR� Y\PČĜRYDFtKR� ]iNODGX� RG� OHGQD� VH� WêNi� MHQ� 269ý��
NWHUp�]DKDMXMt�VYRML�SRGQLNDWHOVNRX�þLQQRVW�Y URFH�������7L��NWHĜt�SODWtOL�]iOR�
K\� MLå� Y URFH� ����� Y�PLQLPiOQt� YêãL��PRKRX� QDGiOH� SODWLW� ]iORK\� YH� VWHMQp�
YêãL� Då� GR�PČVtFH�� YH� NWHUpP� SRGDMt� SĜHKOHG� R� SĜtMPHFK� D� YêGDMtFK� ]D� URN�
����� 

· 0LQLPiOQt� PČVtþQt� Y\PČĜRYDFt� ]iNODG� SUR� GĤFKRGRYp� SRMLãWČQt� MH�
Y URFH������VWDQRYHQ�þiVWNRX�������.þ� 

· 0LQLPiOQt�PČVtþQt�]iORKD�QD�SRMLVWQp�QD�GĤFKRGRYp�SRMLãWČQt�SUR�URN�
����� X 269ý� Y\NRQiYDMtFtFK� KODYQt� YêGČOHþQRX� þLQQRVW WDN� þLQt�
SR ]DRNURXKOHQt��������.þ��0LQLPiOQt�]iORK\�KUDGt�269ý�EČKHP�SUY�
QtKR�URNX�SRGQLNiQt�D 269ý��NWHUp�QD�SĜHKOHGX�269ý�Y\Ni]DO\�Y\�
PČĜRYDFt�]iNODG�Y QLåãt�YêãL�QHå� MH� VWDQRYHQê�PLQLPiOQt�Y\PČĜRYDFt�
]iNODG� 

· 0LQLPiOQt�PČVtþQt�]iORKD�QD�SRMLVWQp�QD�GĤFKRGRYp�SRMLãWČQt�SUR�URN�
�����X 269ý�Y\NRQiYDMtFtFK�YHGOHMãt�YêGČOHþQRX�þLQQRVW þLQt�SR�]DR�
NURXKOHQt� ���� .þ�� FRå� RGSRYtGi� Y\PČĜRYDFtPX� ]iNODGX� YH YêãL����������
������.þ�� 
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=SČWQp�SĜLKOiãHQt�N�GREURYROQpPX�GĤFKRGRYpPX�SRMLãWČQt�MH�PRåQp�MHQ�SĜL�
VSOQČQt� ]iNRQHP� VWDQRYHQêFK� SRGPtQHN�� -GH-OL� R� W]Y�� GREURYROQp� SRMLãWČQt�
EH]�XYHGHQt�GĤYRGX�YH�VP\VOX�XVW������RGVW����]iNRQD�R�GĤFKRGRYpP�SRMLãWČ�
Qt��W]Q��QHH[LVWXMH�åiGQê�NYDOLILNRYDQê�GĤYRG�YH�VP\VOX�XVW������RGVW����Wp�
KRå�]iNRQD��QDSĜ��YHGHQt�Y�HYLGHQFL�XFKD]HþĤ�R�]DPČVWQiQt�QD�~ĜDGX�SUiFH���
MH�~þDVW�PRåQi�Då�Y�UR]VDKX����OHW�Y�UiPFL�FHOpKR�åLYRWD�SRMLãWČQFH��2G�������
�����MH�X�GREURYROQpKR�GĤFKRGRYpKR�SRMLãWČQt�]MLãĢRYiQR�VSOQČQt�SRGPtQN\�
]tVNiQt�DOHVSRĖ���URNX�SRMLãWČQt�Y ýHVNp�UHSXEOLFH�SĜHGH�GQHP�SRGiQt�WDNRYp�
SĜLKOiãN\�  

-$.�3ě(9('8�9é3/$78�'ģ&+2'8�1$�Òý(7�� 
3ěË3$'1ċ�1$�32â78" 

9êSODWD� GĤFKRGX� SRXND]HP� QD� ~þHW� MH� Y�ý66=�3UDKD� UHDOL]RYiQD� SRX]H� Y�
WČFK� SĜtSDGHFK�� NG\� SĜtMHPFH� GĤFKRGX� R� WHQWR� ]SĤVRE� YêSODW\� SRåiGi� SUR�
VWĜHGQLFWYtP�SĜHGHSVDQpKR�WLVNRSLVX�SRWYU]HQpKR�EDQNRX��7LVNRSLV\�åiGRVWt�
MH�PRåQp� ]tVNDW� QD�ZHERYêFK� VWUiQHN�ý66=��1DMGHWH� MH� QD� H3RUWiOX�ý66=�
Y VHNFL�7LVNRSLV\�3UR�SRåLYDWHOH�GĤFKRGX�� 

=UXãHQt� YêSODW\� GĤFKRGX�SRXND]HP� QD� ~þHW� D� ]DĜt]HQt� YêSODW\� Y� KRWRYRVWL�
SURVWĜHGQLFWYtP�GUåLWHOH�SRãWRYQt� OLFHQFH�  VH�SURYiGt�QD� ]iNODGČ�SRåDGDYNX�
SĜtMHPFH�GĤFKRGX�D� WR�SURVWĜHGQLFWYtP� WLVNRSLVX�þL�QD�]iNODGČ�StVHPQp�åi�
GRVWL�� 
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'QHV�Xå�YtPH��åH�DQDO\WLFL�MVRX�VNHSWLþWt��1HEXGHPH�]GH�NRPSOLNRYDQČ�Y\�
VYČWORYDW�SURFHV��VRXVWĜHGtPH�VH�SĜHGHYãtP��QD�þtVOD��2G�SRQGČOt�
�� SURVLQFH�VL�MH�PĤåHWH�SRĜtGLW�D�FtWLW�VH�GĤOHåLWČ��SURWRåH��YODVWQČ�EXGHWH�
SĤMþRYDW�þHVNpPX�VWiWX��3R�ãHVWL�OHWHFK�VL�PĤåHWH�SĜLMtW�QD�SUĤPČUQê�URþQt�
YêQRV�SĜHG�]GDQČQtP�YH�YêãL����� SURFHQWD� �9êQRV\�SRGOpKDMt�NODVLFNp�����
VUiåNRYp�GDQL�D�SRNXG�VH�QLF�QH]PČQt��EXGH�RG�URNX������]YêãHQD��QD�
����� 
'RPQtYiP�VH��åH�'OXKRSLV�5HSXEOLN\�QHQt�SUR�GUREQp�LQYHVWRU\�VWĜDGDWHOH�
]DMtPDYê�D�WHG\�L ]iMHP�E\�PČO�EêW�QLåãt�QHå�Y PLQXOêFK�OHWHFK��.RQNXUHQWHP��
MH�VWDYHEQt�VSRĜHQt�D�WDNp�WHUPtQRYDQp�YNODG\��NWHUp�SĜL�VWHMQpP�REGREt�QH�
VRX�Y\ããt�~URN� SURKOiVLO�QDSĜtNODG 0LFKDO�9DOHQWtN��þOHQ�LQYHVWLþQtKR�YêERUX�
VSROHþQRVWL�%URNHU 7UXVW�� 
 

 

 

 

 

 

ýLVWê�YêQRV�SĜL�XORåHQt���� WLVtF�NRUXQ�SR�MHGQRWOLYêFK�OHWHFK� 

· 'RED�VSRĜHQt���URN�-��YêQRV�SR�]GDQČQt����������� .þ 

· 'RED�VSRĜHQt���URN\�-�YêQRV�SR�]GDQČQt��������� .þ 

· 'RED�VSRĜHQt���URN\�-�YêQRV�SR�]GDQČQt����������.þ 

· 'RED�VSRĜHQt���URN\�-�YêQRV�SR�]GDQČQt��������� .þ 

· 'RED�VSRĜHQt���URNĤ�-�YêQRV�SR�]GDQČQt��������� .þ 

· 'RED�VSRĜHQt���URNĤ�-�YêQRV�SR�]GDQČQt�������� .þ 

 
9êQRV\�SUYQtKR�'OXKRSLVX�5HSXEOLN\��SĜHG�]GDQČQtP�� 
· �� �� ���� –��� �� ��������� � 
· �� �� ���� –��� �� ��������� � 
· �� �� ���� –��� �� ��������� � 
· �� �� ���� –��� �� ��������� � 
· �� �� ���� –��� �� ��������� � 

 

������d�<�h��:^d��^��ZK�,K�>/͍ 
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.DåGê��NGR�SUDFXMH�V�LQWHUQHWHP��Xå�QČNG\�SRXåLO�L�HOHNWURQLFNRX�SRãWX��6WHM�
QČ�MLVWp�MH�L�WR��åH�NDåGê�YODVWQtN�H-PDLORYp�VFKUiQN\�QČNG\�GRVWDO�QHY\åiGD�
QRX�SRãWX��9H�VNXWHþQRVWL�YČWãLQD�GQHãQtFK�XåLYDWHOĤ�H-PDLOX�GRVWiYi�GHVtW�
N\� WDNRYêFK� ]SUiY� GHQQČ�� 3ĜtMHPFH� VL� W\WR� ]SUiY\� QLNG\� QHY\åiGDO�� QH]Qi�
RGHVtODWHOH� D� YODVWQČ� DQL� QHYt�� MDN� QHER� RGNXG� RGHVtODWHO� ]tVNDO� MHKR� H-
PDLORYRX� DGUHVX��2EVDK� WČFKWR� ]SUiY� EêYi� UĤ]Qê��ýDVWR� MGH� R� UHNODPX� QD�
SURGXNW\��R�NWHUp�SĜtMHPFH�YH�YČWãLQČ�SĜtSDGĤ�YĤEHF�QHPi�]iMHP� 
9�MLQêFK�SĜtSDGHFK�VH�RGHVtODWHO�VQDåt�SĜHVYČGþLW�SĜtMHPFH��åH�QČFR�Y\KUiO�D�
VQDåt�VH�KR�WDN�GRVWDW�QD�VYp�ZHERYp�VWUiQN\��-LQG\�]SUiYD�REVDKXMH�SRX]H�
VSXVWLWHOQê� VRXERU�� MHKRå� VSXãWČQtP� VH� GR� SRþtWDþH� QDLQVWDOXMH� YLUXV� QHER�
MLQê�ãNRGOLYê�SURJUDP��'ĤYRGĤ�N�Y\WYiĜHQt�D�UR]HVtOiQt�QHY\åiGDQêFK�]SUiY�
MH�PQRKR��9�NDåGpP�SĜtSDGČ�YãHFKQ\�W\WR�]SUiY\�VSRMXMH�IDNW��åH�MVRX�QHY\�

åiGDQp�� SĜHVQČML� ĜHþHQR� YH� YČWãLQČ� SĜtSDGĤ� MVRX� Y\VORYHQČ� QHFKWČQp�� 1D�
SRMPHQRYiQt�WČFKWR�]SUiY�VH�SRXåtYi�R]QDþHQt�VSDP� 
9\QiOH]FL�H-PDLOX�QHP\VOHOL�QD�VSDP 
3RGOH�VWDWLVWLN�]�SRVOHGQtFK�OHW�WYRĜt�VSDP�YtFH�QHå������]�FHONRYpKR�PQRå�
VWYt� SRVODQêFK� ]SUiY� HOHNWURQLFNp� SRãW\�� (-PDLO� MH� WHG\�PDVLYQČ� ]QHXåtYiQ�
MDNR�QiVWURM�SUR�VQDGQRX�D�HIHNWLYQt�KURPDGQRX�UHNODPX��DOH�L�QD�MLQp�~þHO\�
QDþUWQXWp�Y�SĜHGFKR]tP�RGVWDYFL��+ODYQt�GĤYRG��SURþ� MH� WRPX�WDN�� MH� WHQ��åH��
H-PDLO�Y�GREČ�VYpKR�Y]QLNX�YĤEHF�QHE\O�QDYUåHQ�V�RKOHGHP�QD�]DEH]SHþHQt�
SĜHG�WDNRYêP�]QHXåLWtP��-HKR�DXWRĜL�YĤEHF�QHSĜHGSRNOiGDOL��åH�Y�EXGRXFQX�



 

VH�QDMGRX�OLGp��NWHĜt�H-PDLO�SRXåLMt�WtPWR�]SĤVREHP��3ĜL�QiYUKX�VH�WHG\�]DPČ�
ĜLOL�KODYQČ�QD�MHGQRGXFKRVW�D�IOH[LELOLWX��9�GREČ��NG\�VH�VSDP�REMHYLO��WHG\�QLF�
QHEUiQLOR�MHKR�SĜHSRVtOiQt��3RVWXSQČ�VH�VDPR]ĜHMPČ�REMHYLO\�PHWRG\�D�WHFK�
QLN\�� NWHUp� ]WČåRYDO\� VSDPHUĤP� MHMLFK� SUiFL�� WL� YãDN� Y� SRGVWDWČ� YåG\� YHOPL�
U\FKOH� SĜLãOL� V� RGSRYČGt� Y� SRGREČ� LQRYRYDQêFK� QHER� ~SOQČ� QRYêFK� PHWRG�
UR]HVtOiQt�VSDPX��3URWR�VH�WHQWR��ERM��þDVWR�SĜLURYQiYi�N�ãDFKRYp�SDUWLL��YH�
NWHUp�VSDPHĜL�KUDMt�V�EtOêPL�ILJXUNDPL� 

(NRQRPLFNê�GRSDG�VSDPX�MH�YãDN�Xå�WDN�YHONê��åH�MH�QH]E\WQp�SRNUDþRYDW�YH�
VQD]H�]DEUiQLW�MHKR�ãtĜHQt��6SROHþQRVWL�SR�FHOpP�VYČWČ�URþQČ�LQYHVWXMt�PLOLDU�
G\�GRODUĤ�GR�UĤ]QêFK�DQWL-VSDPRYêFK�ĜHãHQt�D�,7�RGGČOHQt��MHMLFKå�~NROHP�MH�
ERMRYDW�VH�VSDPHP��=WUiWD�Y]QLNi�L�SRNOHVHP�SURGXNWLYLW\�]DPČVWQDQFĤ��NWHĜt�
PXVt�ĜHãLW�VSDP�Y�VYêFK�H-PDLORYêFK�VFKUiQNiFK��6QDKD�]DPH]LW�VSDPX�VH�
Y\VN\WOD�Xå�L�QD�OHJLVODWLYQt�~URYQL��QHERĢ�QČNWHUp�]HPČ�SĜLMtPDMt�]iNRQ\��NWH�
Up�SRVX]XMt�UR]HVtOiQt�QHY\åiGDQêFK�H-PDLOĤ�]D�QHOHJiOQt� 

2G�]DNi]DQêFK�VORY�SR�XPČORX�LQWHOLJHQFL 

'RED�� NG\� DQWL-VSDPRYi� ĜHãHQt� E\OD� MHGQRGXFKi� D� ]SUDYLGOD� XPČOD� SRX]H�
ILOWURYDW�SĜHGGHILQRYDQi�NOtþRYi�VORYD��QDSĜ��YLDJUD��VOHYD��]GDUPD������LGHQWLIL�
NRYDW�H-PDLO�SVDQê�DQJOLFN\�QHER�MLQêP�MD]\NHP�þL�ILOWURYDW�SRãWX�QD�]iNODGČ�
EODFNOLVWX�QD�H-PDLORYp�DGUHV\�D�,3�DGUHV\�RGHVtODWHOĤ��MH�GQHV�MLå�SĜHNRQiQD��
7R�RYãHP�QH]QDPHQi��åH�E\�Xå�W\WR�VWDUp�IXQNFH�SĜHVWDO\�EêW�SRGSRURYiQ\�
]H� VWUDQ\�PRGHUQtFK� H-PDLORYêFK� NOLHQWĤ� þL� SRVN\WRYDWHOĤ� H-PDLORYêFK� VOX�
åHE� 

9H� VNXWHþQRVWL� VL� XåLYDWHOp�PRKRX� L� GQHV� ILOWURYDW� SRãWX� SRGOH� UXþQČ� ]DGD�
QêFK�NULWpULt��MDNR�MVRX�NOtþRYi�VORYD��,3�DGUHV\�þL�MD]\N�]SUiY\��$OH�YHGOH�WRKR�
PRKRX�Y\XåtW�QČNWHURX�]� WHFKQRORJLFN\�SRNURþLOHMãtFK�PHWRG�VSDPRYêFK� ILO�
WUĤ��0H]L� WDNRYp� VH� ĜDGt� ]HMPpQD�DQDOê]D� FKRYiQt� XåLYDWHOĤ�� 6\VWpP�SĜL� Qt�
VOHGXMH�Y]RUFH�FKRYiQt�XåLYDWHOĤ��QDSĜ��GREX�RWHYĜHQt��PtUX�VPD]iQt��NOLNQXWt�
QD�RGND]��VNURORYiQt�DSRG���SĜL�þWHQt�VWDQGDUGQt��Y\åiGDQp��SRãW\�D�SRURYQi�
Yi�MH�V�WČPL��NWHUp�MVRX�QDRSDN�W\SLFNp�SUR�þWHQt�SRãW\�QHY\åiGDQp��VSDPX���
1D� ]iNODGČ� WČFKWR� RGOLãQRVWt� SDN� V\VWpP� GRNiåH� UR]SR]QDW� VSDP�� DQLå��������
E\�YODVWQČ�MDNNROL�DQDO\]RYDO�MHKR�REVDK��6WDþt�PX�SRX]H�LGHQWLILNRYDW�GRVWD�
WHþQČ�RGOLãQp�FKRYiQt�SĜtMHPFĤ�Y�QČMDNpP�PDVRYČMãtP�PČĜtWNX� 

.URPČ�ILOWURYiQt� MLå�GRUXþHQp�SRãW\�MH�EČåQRX�SUD[t�URYQČå�~þLQQi�SUHYHQFH�
UR]HVtOiQt�QHY\åiGDQp�SRãW\��=D�~þHOHP�SRWODþRYiQt�VSDPX�Y]QLNO\�V\VWpP\�
þL� VStãH� VRXERU\� EH]SHþQRVWQtFK� SUDYLGHO�� NWHUp� MH� RGHVtODWHO� HOHNWURQLFNp�
SRãW\� QXFHQ� GRGUåRYDW� SUDNWLFN\� X� YãHFK� VRXþDVQêFK� SURYR]RYDWHOĤ� YHĜHM�
QêFK� H-PDLORYêFK� VOXåHE�� 7DWR� SUDYLGOD� ]QiPH� SRG� ]NUDWNDPL� 63)�� '.,0��



 

'0$5&�DSRG�� 

(PDLONDPSDQH�F]�YiV�RFKUiQt��QHMHQ��SĜHG�VSDPHP 

6OXåED� (PDLONDPSDQH�F]� MDNRåWR� SĜHGQt� þHVNê� SRVN\WRYDWHO� H-PDLORYpKR�
PDUNHWLQJX� VSROXSUDFXMH� V� SĜHGQtPL� H-PDLORYêPL� SURYLGHU\� Y� GRKOHGX� QDG�
GRGUåRYiQtP�SUDYLGHO�EH]SHþQpKR�D�WUDQVSDUHQWQtKR�RGHVtOiQt�HOHNWURQLFNp�
SRãW\� D� SUHYHQFt� VSDPX�� 9HãNHUp� NDPSDQČ� UR]HVtODQp� QDãLPL� NOLHQW\� SUR�
FKi]HMt�YQLWĜQt�SURDNWLYQt�NRQWURORX��NWHUi�SĜtSDGQp�SRNXV\�R�GLVWULEXFL�QHY\�
åiGDQp�SRãW\�YHOPL�U\FKOH�RGKDOt��FRå�E\�PČOR�]D�QiVOHGHN�SHQDOL]DFL�YLQtND��
.URPČ�GĤNODGQp�EH]SHþQRVWQt�NRQWURO\�MH�VRXþiVWt�VOXåE\�WDNp�GHWDLOQt�]SČW�
Qi�YD]ED��Y�MHMtPå�UiPFL�VL�XåLYDWHO�PĤåH�]REUD]LW�GHWDLOQt�]SUiY\�R�QHGRUXþL�
WHOQRVWL�VYêFK�NDPSDQt�QD�XUþLWp�DGUHV\�SĜtMHPFĤ�]H�VYpKR�PDLOLQJ�OLVWX� 

$XWRU� /XNiã�%HĖD� (PDLONDPSDQH�F] 

 

 

ͣ:ƐĞŵ�ƉƎĞƐǀĢĚēĞŶ͕�ǎĞ�ďǇ�ďǇůŽ�ǀĞůŵŝ�ǌĂũşŵĂǀǉŵ�ĞǆƉĞƌŝŵĞŶƚĞŵ�ǀǇƉŶŽƵƚ�
ŝŶƚĞƌŶĞƚ�ŶĂ�ƉĢƚ�ůĞƚ�Ă�ƉŽǌŽƌŽǀĂƚ͕�ũĂŬĠ�ƵŵĢŶş�ďǇ�ǀǌŶŝŬĂůŽ͘͞� 

�ůƚŽŶ�:ŽŚŶ�ĂŶŐůŝĐŬǉ�ƌŽĐŬŽǀǉ�ƉşƐŶŝēŬĄƎ͕�ƐŬůĂĚĂƚĞů�Ă�ŬůĂǀşƌŝƐƚĂ�ϭϵϰϳ 
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'QHV�Xå�VH�QHGi�VSROHKOLYČ�XUþLW�SĜHVQp�GDWXP�-HåtãRYD�QDUR]HQt��
1HMGĜtYH�VH�RVODYRYDOR�QD�VYiWHN�=MHYHQt�3iQČ�����OHGQD���MDNR�MH�WRPX�
GRGQHV�Y�QČNWHUêFK�YêFKRGQtFK�FtUNYtFK�� 

0H]L����D����VWROHWtP�VH�Y\URMLOD�ĜDGD�QiYUKĤ��Då�VSHNXODWLYQtFK��NH�VWDQR�
YHQt�VSUiYQpKR�GQH�QDUR]HQt��$�WDN�VH�QDNRQHF�VWDOR��åH�E\O�SĜLMDW�����
SURVLQHF��D�WR�Y�SĜtPpP�VSRMHQt�VH�]LPQtP�VOXQRYUDWHP D�V�ĜtPVNêP�VYiW�
NHP�ÄQHSRUDåHQpKR�VOXQFH���NWHUê�URNX�����VODYQRVWQČ�XVWDQRYLO�Ft�
VDĜ $XUHOLDQXV�� 
-Håtã�VH�PČO�QDURGLW�Y�QHMNUDWãt�GHQ�URNX��NG\�L�SRKDQp�VODYLOL�QDGČML��åH�
VOXQFH�]YtWČ]t�QDG�]LPRX��WHPQRWRX�D�VPUWt��WDN�MDNR�NG\VL�ViP�-Håtã�.ULV�
WXV��6RXYLVORVW�-HåtãRYD�QDUR]HQt�VH�VOXQRYUDWHP�REKDMRYDO�Y�KLVWRULL�QD�
SĜtNODG�VYDWê�$XJXVWLQ� D�WĜHED�L��,VDDF�1HZWRQ�� 
'DOãt�K\SRWp]D�R�QDUR]HQt�Y\FKi]t�]�SĜHGSRNODGX��åH�-Håtã�]HPĜHO�R�VYiW�
NX� åLGRYVNêFK�9HOLNRQRF��]YDQpP�3HVDFK��Y�GHQ�����QLVDQX��MHPXå�]KUX�
ED�RGSRYtGi�����EĜH]HQ�ODWLQVNpKR�NDOHQGiĜH��D�Y�WRPWR�GQL�PČO�EêW�SR�
þDW��6YiWHN�=YČVWRYiQt�3��0DULH��WHG\�-HåtãRYD�SRþHWt�SĜLSDGDO�QD�WHQWêå�
GHQ��$�MLå�Y�þDVHFK�SUDGiYQêFK�YČGČOL��åH�SRNXG�VH�N�GDWX�����EĜH]QD�SĜL�
SRþWH���PČVtFĤ��NG\�PDWND�QRVt�SORG�SRG�VYêP�VUGFHP��Y\FKi]t�QiP�GD�
WXP�����SURVLQFH�� 
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.ROHG\�MVRX�OLGRYp�StVQČ��YH�NWHUêFK�VH�]DFKRYDO\�VWRS\�SUDVWDUpKR�RE\�
þHMH�REGDURYiYiQt�SĜL�âWČGUpP�GQX��$QWURSRORJRYp�SRWYUGLOL��åH�]GURMHP�
RVREQt�SUHVWLåH�QHE\OR�ERKDWVWYt��DOH�ãWČGURVW�� 
.�YHĜHMQêP�SURMHYĤP�ãWČGURVWL�Y]QLNO\�UĤ]Qp�VODYQRVWL��MDNR�QDSĜtNODG�LQ�
GLiQVNê�SRWODþ��PHODQpVNi�NXOD�MH�SRGOH�IUDQFRX]VNpKR�HWQRORJD �0DUFH�
OD�0DXVHH�WDNp�DVL�NROHGD��.RQDOD�VH�Y�þDVH�]LPQtKR�VOXQRYUDWX��NG\��
]iPRåQČMãt�KRVSRGiĜL�PČOL�WHQGHQFH�XNi]DW�VYp�ERKDWVWYt��D�YHONRGXã�
QRVW�WDN��åH�REGDURYiYDOL��FKXGp�D�KODGRYp��7L�NDåGRURþQČ�YH�VWDQRYHQê�
GHQ�REFKi]HOL�GĤP�RG�GRPX�D�]SČYHP�VH�VQDåLOL��Y\SURVLW�VL�QČFR�N�
VQČGNX��9�WHQWR�GHQ�VH�WR�QHSRYDåRYDOR�]D�åHEUiQt�� 

ěDGD�NROHG�Y\MDGĜXMH�MLVWp�VHEHYČGRPt�NROHGQtNĤ��NWHĜt�VLFH�PDMt�KODG��DOH�
L�WURFKX�KUGRVWL�D�ERKDWt�Y�WHQWR�GHQ�PDMt�SĜtOHåLWRVW��DE\�VL�SĜHG�.ULVWHP�
]tVNDOL�QČMDNp��]iVOXK\�SUR�VYRML�YČþQRVW�� 
2G�SR]GQtKR�VWĜHGRYČNX�QRVLOL�NROHGQtFL�Y\ĜH]iYDQp�MHVOLþN\�V�ILJXUNDPL�
SDVWêĜĤ��NWHUp�PtYDO\�SRGREX�GiUFĤ��QHER�MH�DOHVSRĖ�V\PEROL]RYDOL�� 
 

.ROHGD�YåG\�PČOD�]DVWUDãXMtFt�FKDUDNWHU� 
Ä-HVWOLåH�QHGiWH��WHG\�XKOtGiWH��KUQFH�PtV\�UR]ELMHPH��FR�Y�SROLFL�
PiWH�³ 
 

Ä.GR�QD�âWČGUê�GHQ�QHGi�QLNRPX�GDU��GR�URND�SUê�VNRQþt�Y EtGČ���SRSVDO�
WHQWR�RE\þHM�-DQ�]�+ROHãRYD� 
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&DQGiW�V�NUpPRYRX�þRþNRX�V�E\OLQNDPL�D�ãĢRXFKDQêPL�EUDPERUDPL��
SDWĜt�PH]L�OX[XVQt�QRYRURþQt�SRNUP\� 
3RGiYi�YH�YêEČURYêFK�SUDåVNêFK�UHVWDXUDFtFK�Xå�FHOp�VWROHWt��DOH�QD�
SRþiWNX�URNX������VL�KR�PĤåHWH�SĜLSUDYLW�L�Y\�GRPD��QDãOL�MVPH�WRWLå�
SUR�YiV�WHQ�QHMOHSãt�UHFHSW�D�YĤEHF�QHQt�VORåLWê� 
,QJUHGLHQFH� 
����J�ILOHW�]�FDQGiWD� 
ROLYRYê�ROHM 
VĤO��SHSĜ 
����J�]HOHQp�þRþN\ 
��OåLþND�þHUVWYp�QDVHNDQp�ED]DON\ 
��OåLþND�þHUVWYp�QDVHNDQp�PiW\ 
��OåLþND�þHUVWYp�QDVHNDQp�SHWUåHON\ 
��OåLþND�GLMRQVNi�KRĜþLFH 
����PO�PDVRYê�YêYDU 
��OåtFH�FUpPH�IUDLFKH��PĤåHPH�QDKUDGLW�]DN\VDQRX�VPHWDQRX� 
��YČWãtFK�EUDPERU 
��–���ãDORWN\� 
ROHM 
3RVWXS� 
%UDPERU\�RORXSHPH�D�GiPH�YDĜLW��3RWRP�MH�UR]ãĢRXFKiPH�D�SURPt�
FKiPH�V�RVPDåHQRX�ãDORWNRX��QHER�FLEXONRX�  
ýRþNX�SURSOiFKQHPH�D�GiPH�YDĜLW�QD�DVL����PLQXW��SDN�ML�VFHGtPH�D�
QHFKiPH�QD�VtWX�GREĜH�RNDSDW�� 
5R]SiOtPH�SiQHY�V�ROHMHP��SĜLGiPH�þRþNX��E\OLQN\��FUpPH�IUDLFKH��
KRĜþLFL�D�PDVRYê�YêYDU�D�FKYLONX�GXVtPH� 

)LOHW�FDQGiWD�RVXãt�
PH��QDVROtPH��RSHSĜt�
PH�D�SHþHPH�QD�UR]�
SiOHQp�SiQYL��QHMGĜt�
YH�NĤåt�GROĤ��DVL�WDN�
PLQXWNX�]�NDåGp�VWUD�
Q\��9\MPHPH�MH�D�
GiPH�MH�GRSpFW�GR�
WURXE\�D�RSČW�MH�NOD�
GHPH�NĤåt�GROĤ��SR�
VWDþt���–���PLQXW SĜL�
�����&� 
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-H-OL�QHSHþHQi�UROiGD�YDãtP�ãiONHP�NiY\��WDN�Xå�SR�SUYQtP�RFKXWQiQt�
VL�ML�UR]KRGQČ�]DPLOXMHWH�QDYåG\� 
,QJUHGLHQFH� 
��EDOtþN\�SLãNRWĤ 
��EDOHQt�PiVORYêFK�VX�
ãHQHN�&OXE 
����J�FXNUX 
���OåLF�POpND 
��OåtFH�UXPX 
���J�NDNDD 
��-���OåtFH�PRXþNRYpKR�
FXNUX 
��OåtFH�UR]YDĜHQêFK�QH�
ER�NRPSRWRYDQêFK�YLã�
Qt 
1iSOĖ� 
����J�PiVOD 
����J�VWURXKDQpKR�NR�
NRVX� 
��-���OåtFH�FXNUX� 
3RVWXS� 
5R]GUWtPH�SLãNRW\�D�
PiVORYp�VXãHQN\��SĜLGi�
PH�FXNU��PĤåH�KR�EêW�L�
R�WURFKX�PpQČ��POpNR��
UXP��NDNDR�D�YãH�GREĜH�
SURSUDFXMH��7ČVWR�QH�
FKiPH�FKYtOL�RGSRþL�
QRXW�Y�OHGQLþFH��DE\�VH�
OpSH�FKXĢRYČ�Y\ODGLOR� 
5R]ORåtPH�YČWãt�NXV�LJHOLWX��SRSUiãtPH�KR�PRXþNRYêP�FXNUHP�D�UR]�
YiOtPH�QD�QČP�WČVWR 
GR�REGpOQtNX��DE\�VWUDQ\�E\O\�Y SRPČUX������ 
'iPH�VH�GR�QiSOQČ��DOH�MH�OHSãt�VL�ML�SĜLSUDYLW��MHãWČ�QHå�VH�SXVWtPH�GR�
WČVWD��6PtFKiPH�PiVOR�V�NRNRVHP�D�FXNU��NWHUpKR�GiPH�SRGOH�FKXWL��
1iSOQt�SRWĜHPH�WČVWR�D�VYLQHPH�KR�GR�UROiG\�D�XORåtPH�ML�GR�FKODGX�GR�
GUXKpKR�GQH�D�SDN�ML�WHSUYH�QDNUiMtPH�DVL�WDN�QD���FP�SOiWN\�� 
6NYČOê�WLS��9LãQČ�QDVHNiPH�D�SĜ LPtFKiPH�MH�GR�QiSOQČ��1HPiPH-OL�
MH��PĤåHPH�QDKUDGLW�þHUYHQêP�U\Et]HP�QHER�WDNp�PDOLQDPL� 
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+LVWRULH�YiQRþQtKR�FXNURYt�GOH�GRVWXSQêFK�]GURMĤ�VDKi�SĜLEOLåQČ�GR �SĜH�
ORPX�����D�����VWROHWt��NG\�SUYQt�FXNURYt�QHPČOR�PtW�GQHãQt�SRGREX��1HM�
VWDUãt�YiQRþQt�FXNURYt�VH�SĜLSUDYRYDOR�]H�VXãHQpKR�RYRFH��D�]�KPRW\�VH�
SĜLSUDYRYDOL��'ČWL�MH�PČOL�QHMGĜtYH�QD�SRKUiQt�D�SDN�E\O\�VDPR]ĜHMPČ�N�
VQČGNX� 
&XNURYt�Y�KLVWRULL�PČOR�L�RFKUDQiĜVNRX�IXQNFL��NG\�PČOR�FKUiQLW�FHORX�URGL�
QX�L�KRVSRGiĜVWYt�SĜHG�WHPQêPL�VLODPL�D�RGWXG�SRFKi]t�Y\NUDMRYDQi�]Yt�
ĜiWND�þL�SRVWDYLþN\��7R�FXNURYt�YH�WYDUX�NUXKX�V\PEROL]RYDOR�6OXQFH��9Č�
ãHOR�VH�QD�GRP\�D�RYRFQp�VWURP\��&XNURYt�VH�GOH�WUDGLFH�SHNOR�] PRXN\��
SRNXG�PRåQR�]�YODVWQt�~URG\��DE\�Y�SĜtãWtP�URFH�SĜLãOD�WDNp�Y\VRNi�~UR�
GD��7ČVWR�VH�]�UXNRX�PČOR�RWtUDW�R�VWURP\�D�]E\Oi�YRGD�]�WČVWD�VH�OLOD�GR�
NRU\WD�KRYČ]tPX�GRE\WNX��DE\�VDPFL�E\OL�SORGQt��NUiY\�D�NR]\�GREĜH�GRML�
O\� 

9HONi�]PČQD�SĜLãOD�Y�SUĤEČKX�����VWROHWt��DOH�SHNOR�VH�SRX]H�X�ERKDWêFK�
SiQĤ��7R��FR�E\OR�EČåQp�D�GQHV�Xå�MH�VStãH�Y]iFQRVWt��MH�WR��åH�VH�L�GR�
VODGNpKR�SĜLGiYDOR�NRĜHQt��&KXGt�SHNOL�VStãH�]�WRKR��FR�E\OR�N�GLVSR]LFL��
1LNG\�QHFK\EČO�þHVQHN��D�DQL�Y]iFQê�SHSĜ��-H�Då�SĜHNYDSLYp��åH�Y�Wp�GR�
EČ�E\O\�QHMSRSXOiUQČMãt�NDUDPHON\�� 
$å�Y�þDVHFK�SR�SUYQt�VYČWRYp�YiOFH�VH�]DþDOR�SĜLSUDYRYDW��N\QXWp�YiQRþ�
Qt�WČVWR��]H�NWHUpKR�VH�GČODOR�QČNROLN�GUXKĤ�FXNURYt��GR�NWHUpKR�VH�SĜLGi�
YDO�PHG��NWHUpPX�VH�ĜtNDOR�PHGiN\��5HFHSW�E\O�MHGQRGXFKê��VPtFKDO\�
VH��LQJUHGLHQFH� PHG��FXNU��YHMFH��PiVOR��POpNR��D�KODGNp�PRXN\��  



 

=�WČVWD�VH�XGČODO\�SODFN\��SR�XSHþHQt��VH�QDWtUDO\�þRNROiGRYRX�SROH�
YRX�� 
.H�NRQFL�����VWROHWt�VH�]DþDOR�GČODW�ãNYDUNRYp�FXNURYt��NWHUp�VH�SHNOR�
SĜHGHYãtP�QD�YHQNRYČ��DOH�]DFKXWQDOR�L�YH�PČVWČ��NGH�VH�YãDN�YtFH�
SHNO\�]i]YRUN\�]�SRORKUXEp�PRXN\ D�VWURXKDQpKR�]i]YRUX��VWURXKD�
QpKR��FXNUX�D�YDMHF� 
$å�SR�GUXKp�VYČWRYp�YiOFH�VH�]DþDOR�SĜLSUDYRYDW�FXNURYt�L�]�GUDåãtFK�
GRYiåHQêFK�VXURYLQ�� 
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$QGČOVNp�]YRQN\�VH�VWDYt�QD�NDPQD�QHER�QD�WRSHQt��QHER�VH�SRG�Qt�
]DSiOt�VYtþN\��3URXG�WHSOpKR�Y]GXFKX�YUWXONX�UR]WRþt�D�NRYRYp�]i�
YČV\��]DYČãHQp�SR�REYRGČ��]DþQRX�]YRQLW�QD�PDOp�]YRQN\� 

9�þHVNêFK�]HPtFK�VH�REMHYLOD WDN�]YDQi��Ä]DKUiGND³��]QiPi�WDNp�MDNR�
SDUDGHLVO��-GH�MHGQRGXFKi�NRQVWUXNFH�]H�ãSHMOt�D�MDEOHN��NWHUi�PRKRX�
QpVW�VYtþN\��3RFKi]t�]�5DNRXVND�D�]�MLåQtKR�1ČPHFND��NGH�MH�]FHOD�
EČåQê��$XWRU�XYiGt��åH�W\WR�R]GRE\�E\O\�þDVWp�Då�GR�NRQFH���� VWROHWt��
'R�ýHVND�RG�SRORYLQ\�����VWROHWt�SURQLNO�]H�VRXVHGQt�1'5�YiQRþQt�
VYtFHQ�VH�VHGPL�VYtþNDPL��þDVWR�HOHNWULFNêPL���NWHUê�VH�VWDYt�]D�RNQR� 
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âWČGUê�YHþHU�MH�RGHGiYQD�SRYDåRYiQ�]D�]YOiãWQt�GREX��NG\�NRX]OD�SĤ�
VREt�VLOQČML�D�NG\�MH�SUê�PRåQp�QDKOpGQRXW�L�GR�EXGRXFQRVWL��1ČNWHUp�
OLGRYp�]Y\N\��SURYR]RYDQp�Y�WHQWR�GHQ��SRFKi]HMt�VQDG�MHãWČ�]�SĜHG�
NĜHVĢDQVNp�GRE\��(WQRJUDIRYp�SRSVDOL�PQRåVWYt�PDJLFNêFK�ULWXiOĤ��
MLPLå�VH�OLGp�VQDåLOL�Y\KQRXW�GRSDGX�]OêFK�SRYČU�D�QDNORQLW�VL�QD�VYRX�
VWUDQX�VtO\�RYOiGDMtFt�YČFL�EXGRXFt��9H�VNXWHþQRVWL�WDWR�SRYČUHþQi�MHG�
QiQt�XND]XMt��VStãH�QHå�FR�MLQpKR��QD�QHMKOXEãt�OLGVNp�WRXK\��NWHUp�VH�
SĜtOLã�QHPČQt�� 
'ċ'$�05È= 
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3RNXVWH�VH�]DNUHVOLW�GR�PDSN\�MHGQRWOLYi�NUDMVNi�PČVWD 

WƌĂŚĂ 
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�� -DNRX�U\FKORVWt�YþHOD�PiYQH�NĜtGO\�]D�YWHĜLQX" 
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��������]D�FHOi�VYĤM�åLYRW���NJ�PHGX" 
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&������ 

�����.ROLNUiW�YþHOD�]D�VYĤM�åLYRW�REOHWt�]HPČNRXOL�-�NROLN��GRKURQDG\�� 
�������QDOpWi" 
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������.ROLN�MHGQD�YþHOD�QDVEtUi�]D�FHOê�VYĤM�åLYRW�JUDPĤ�PHGX� 

$��DVL��� 

%��DVL��� 

&��DVL�� 

���9þHOt�PDWND�VH�SĜL�RSORGQČQt�VSRMt�Y�SUĤEČKX�MHGQR�Då�GYRXGHQQtKR�
OHWX�]�~OX�V�NROLND�WUXEFL" 

$��Då��� 

%��Då��� 

&��Då��� 

 

 

��������6SUiYQp�RGSRYČGL����D����E����F����F����F� 



 

   

 
 

/HQND�'YRĜiNRYi ������� ��� 
������� �������� ��� ��� 

-LWND�+ORXãNRYi ��� ��� ��� 
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ÒþWXMHPH����-�.þ�]D�NP�]H�VWDQRYLãWČ�DXWD�QD 3UD]H���D�]SČW 
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ZZZ��S-RV�F] 

$GUHVD�SURYR]RYQ\��:XFKWHUORYD�����3UDKD���������� 

�7UDVD��0HWUR�$��VWDQLFH�'HMYLFNi��YêVWXS�9tWČ]Qp�QiPČVWt��VPČU�
N SRãWČ��N UHVWDXUDFL�%XGYDUND�D�SDN�Xå�MHQ�SiU�NURNĤ�N QiP� 

9\GDYDWHO��3ĤMþRYQD��3�3UDKD��]�V���:XFKWHU ORYD������������
3UDKD����(YLGHQþQt�þtVOR�SĜLGČOHQp�0LQLVWHUVWYR�NXOWXU\�ý5��0.�
ý5�(�������ƒ,ý�����������ƒ��ĄǀĢƌŬĂ�ēşƐůĂ͗��ϳ͘�ϭϬϮϮϬϭϴ͘�EĄƓ�
ēĂƐŽƉŝƐ�ŶĂůĞǌŶĞƚĞ�ƚĂŬĠ�ǀ ĞůĞŬƚƌŽŶŝĐŬĠ�ƉŽĚŽďĢ�ŶĂ�ǁĞďŽǀǉĐŚ�ƐƚƌĄŶͲ
ŬĄĐŚ�ǁǁǁ͘ϯƉ-ŽƐ͘Đǌ�Ă�ũƐŵĞ�ƚĂŬĠ�ŶĂ�ĨĂĐĞďŽŽŬƵ�ƉŽĚ�ŽǌŶĂēĞŶşŵ�ϯW͕�
Ž͘�Ɛ͘�ƒ�����ēŶş�ƌĂĚĂ͗�DŐƌ͘�>ĞŶŬĂ��ĄēŬŽǀĄ͕�DŐƌ͘�:ĂŶĂ��ĂǀĂĚŝůŽǀĄ�
ƒ��������͟�����������ǡ�������͞͠ǡ�������͝ǡ��������ǣ�ůĞŶͲ
ŬĂ͘ǌĂŬŽΛƐĞǌŶĂŵ͘Đǌ��ƒ�������ǡ�������ǡ�ƉƎŝƉŽŵşŶŬǇ�ǌĂƐşůĞũƚĞ�ŶĂ�
ĂĚƌĞƐƵ�ǀǇĚĂǀĂƚĞůĞ��ƒ�������À�������À�–�«Ǥ�ï«��ǣ�Ϯϰϱ�ϭϭϬ�
ϵϴϴͬϬϯϬϬ�ƒ��ĄƌĐŽǀƐŬǉ�ƷēĞƚ�–�ē͘�ƷēƚƵ͗��Ϯϱϴ ϵϴϭ ϱϬϰͬϬϯϬϬ�
ƒ���ƎĞũŶĢŶş�ƉƎşƐƉĢǀŬƽ�ũĞ�ďĞǌ�ŶĄƌŽŬƵ�ŶĂ�ŚŽŶŽƌĄƎ�ƒ����ǎĄĚĂŶĠ�
ƉƎşƐƉĢǀŬǇ�ƐĞ�ŶĞǀƌĂĐş�ƒ���������± 


