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/LHWXYRV� VYHLNDWRV� PRNVOǐ� XQLYHUVLWHWR� OLJRQLQơ�.DXQR� NOLQLNRV�� MXULGLQLR� DVPHQV� NRGDV� ����������� NXULǐ�
UHJLVWUXRWD� EXYHLQơ� \UD� (LYHQLǐ� J�� ��� /7������ .DXQDV�� GXRPHQ\V� DSLH� ƳVWDLJą� NDXSLDPL� LU� VDXJRPL� /LHWXYRV�
5HVSXEOLNRV�MXULGLQLǐ�DVPHQǐ�UHJLVWUH��DWVWRYDXMDPD�JHQHUDOLQLR�GLUHNWRULDXV�SURI��KDELO��GU��5HQDOGR�-XUNHYLþLDXV��
YHLNLDQþLR�SDJDO�ƳVWDWXV��WROLDX�± 3LUNơMDV��Lã�YLHQRV�SXVơV��LU

8åGDURML� DNFLQơ� EHQGURYơ� Ä%LRPHGLNRV� FHQWUDV³� MXULGLQLR� DVPHQV� NRGDV� ����������� NXULRV� UHJLVWUXRWD�
EXYHLQơ� \UD $QWDNDOQLR� J�� ���� /7������� 9LOQLXV�� GXRPHQ\V� DSLH� ƳPRQĊ� NDXSLDPL� LU� VDXJRPL� /LHWXYRV�
5HVSXEOLNRV� MXULGLQLǐ� DVPHQǐ UHJLVWUH�� DWVWRYDXMDPD GLUHNWRULDXV� .ĊVWXþLR� /LHJDXV�� YHLNLDQþLR� SDJDO� ƳPRQơV�
ƳVWDWXV��WROLDX�± 7LHNơMDV��Lã�NLWRV�SXVơV�

WROLDX�NDUWX� ãLRMH�SUHNLǐ�YLHãRMR�SLUNLPR±SDUGDYLPR�VXWDUW\MH�YDGLQDPL�âDOLPLV��R�NLHNYLHQDV�DWVNLUDL� ± âDOLPL��
VXGDUơ�ãLą�SUHNLǐ�YLHãRMR�SLUNLPR±SDUGDYLPR�VXWDUWƳ��WROLDX�± 6XWDUWLV� LU�VXVLWDUơ�GơO�WROLDX�LãYDUG\Wǐ�VąO\Jǐ��

���687$57,(6�'$/<.$6

���� 6XWDUWLHV� GDO\NDV� \UD� QDXMǐ� SUHNLǐ ± FKLUXUJLQLR� &2� OD]HULR �WROLDX� ± 3UHNơV�� SLUNLPDV�� ƳVNDLWDQW�
SULVWDW\Pą� LQVWDOLDYLPą��LãEDQG\Pą��SR�LQVWDOLDYLPR�OLNXVLǐ�ƳSDNDYLPR�PHGåLDJǐ�LãYHåLPą��XWLOL]DYLPą���3LUNơMR�
VSHFLDOLVWǐ� DSPRN\Pą� QDXGRWLV� 3UHNơPLV� �WROLDX� ± SULVWDW\PDV��� NXULǐ� WHFKQLQơV� FKDUDNWHULVWLNRV� QXURG\WRV�
6XWDUWLHV�� SULHGH��7HFKQLQơMH�VSHFLILNDFLMRMH���
���� 3UHNơV�WXUL�EǌWL�SULVWDW\WRV�

3UHNLǐ�SULVWDW\PR�YLHWRV�
DGUHVDV

6XWDUWLQLǐ�ƳVLSDUHLJRMLPǐ�ƳY\NG\PR�WHUPLQDV�

/LHWXYRV� VYHLNDWRV� PRNVOǐ�
XQLYHUVLWHWR� OLJRQLQơ� .DXQR�
NOLQLNRV� (LYHQLǐ� J�� ���
.DXQDV

3UHNơV�WXUL�EǌWL�SULVWDW\WRV�QH�YơOLDX�NDLS�SHU���VDYDLWHV QXR�3UHNLǐ�XåVDN\PR�
SDWHLNLPR� 7LHNơMXL� GLHQRV�� 3ULHã� SULVWDW\GDPDV� 3UHNHV� 3LUNơMXL�� 7LHNơMDV�
SULYDOR� VXGHULQWL� WLNVOǐ� 3UHNLǐ� SULVWDW\PR� ODLNą� LU� YLHWą� VX� 3LUNơMR� DWVWRYX��
8åVDN\WDV�SUHNHV�7LHNơMDV SULVWDWR�VDYR�WUDQVSRUWX�LU�LãODLGRPLV�
3UHNLǐ� LQVWDOLDYLPDV�� LãEDQG\PDV� 3LUNơMR� VSHFLDOLVWǐ� DSPRN\PDV WXUL� EǌWL�
DWOLNWDV�QH�YơOLDX�NDLS�SHU�� VDYDLWĊ QXR�SUHNLǐ�SULVWDW\PR�GLHQRV�

�����7LHNơMDV� ƳVLSDUHLJRMD�SULVWDW\WL� LU�SHUGXRWL�3LUNơMXL�QXRVDY\EơV� WHLVH�6XWDUWLHV� VSHFLDOLǐMǐ� VąO\Jǐ�����SXQNWH�
QXURG\WDV�3UHNHV�SDJDO�6XWDUW\MH�LãGơVW\WDV�VąO\JDV��R�3LUNơMDV�ƳVLSDUHLJRMD�SULLPWL�WYDUNLQJDV�LU�NRN\ELãNDV�3UHNHV�
LU�VXPRNơWL�Xå�MDV�6XWDUW\MH�QXPDW\WRPLV�VąO\JRPLV�LU�WHUPLQDLV���

���687$57,(6 .$,126�$36.$,ý,$9,02 %ǋ'$6��35$',1Ơ6 687$57,(6�9(57Ơ�,5�
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���� 9DGRYDXMDQWLV�/LHWXYRV�5HVSXEOLNRV�YLHãǐMǐ�SLUNLPǐ�WDUQ\ERV�GLUHNWRULDXV������P��ELUåHOLR����G�� ƳVDN\PX�
1U�� �6���� Ä'ơO� NDLQRGDURV� WDLV\NOLǐ� QXVWDW\PR� PHWRGLNRV� SDWYLUWLQLPR³� SDWYLUWLQWD� .DLQRGDURV WDLV\NOLǐ�
QXVWDW\PR� PHWRGLND� �WROLDX� ± 0HWRGLND��� WDLNRPDV� NDLQRV� DSVNDLþLDYLPR� EǌGDV� ± ILNVXRWD� NDLQD VX� SHUåLǌUD�
3HUåLǌURV�DWYHMLV�QXPDW\WDV�6XWDUWLHV�EHQGUǐMǐ�VąO\Jǐ�����SXQNWH�
���� 3UDGLQơV 6XWDUWLHV�YHUWơ�
3UDGLQơV 6XWDUWLHV�YHUWơ�EH�390 ��������� (XU� �ãHãLDVGHãLPW� VHSW\QL� WǌNVWDQþLDL� GHY\QL� ãLPWDL�

VHSW\QLDVGHãLPW�DãWXRQL�HXUDL�����FW�
390 ��������� (XU� �NHWXULROLND� WǌNVWDQþLǐ� GX� ãLPWDL� VHSW\QLDVGHãLPW� SHQNL�

HXUDL�����FW�
3UDGLQơV�6XWDUWLHV�YHUWơ�VX�390 ��������� (XU� �DãWXRQLDVGHãLPW� GX� WǌNVWDQþLDL� GX� ãLPWDL� SHQNLDVGHãLPW�

WU\V�HXUDL�����FW�

'HWDOL�VXWDUWLHV�NDLQD�LU�SUHNLǐ�VąUDãDV�QXURG\WL�VXWDUWLHV���SULHGH�Ä3UHNLǐ�åLQLDUDãWLV³�
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����8å�SDWLHNWą NRN\ELãNą 3UHNĊ��3LUNơMDV�PRNơV�7LHNơMXL�SDJDO�3UHNơV NDLQą��NXUL�QXURG\WD�6XWDUWLHV���SULHGH���
���� 0RNơMLPR VąO\JRV�
������ 9\NGDQW� 6XWDUWƳ�� VąVNDLWRV� IDNWǌURV� WHLNLDPRV� WLN� HOHNWURQLQLX� EǌGX�� (OHNWURQLQơV� VąVNDLWRV� IDNWǌURV��
DWLWLQNDQþLRV� (XURSRV� HOHNWURQLQLǐ� VąVNDLWǐ� IDNWǌUǐ� VWDQGDUWą�� NXULR� QXRURGD� SDVNHOEWD� ����� P�� VSDOLR� ��� G��
.RPLVLMRV� ƳJ\YHQGLQLPR� VSUHQGLPH� �(6�� ���������� GơO� QXRURGRV� Ƴ� (XURSRV� HOHNWURQLQLǐ� VąVNDLWǐ� IDNWǌUǐ�
VWDQGDUWą�LU�VLQWDNVLǐ�VąUDãR�SDVNHOELPR�SDJDO�(XURSRV�3DUODPHQWR�LU�7DU\ERV�GLUHNW\Yą���������(6��2/������/�
����� S�� ���� �WROLDX� ± (XURSRV� HOHNWURQLQLǐ� VąVNDLWǐ� IDNWǌUǐ� VWDQGDUWDV��� WHLNLDPRV� 7LHNơMR� SDVLULQNWRPLV�
SULHPRQơPLV��(XURSRV�HOHNWURQLQLǐ�VąVNDLWǐ�IDNWǌUǐ�VWDQGDUWR�QHDWLWLQNDQþLRV�HOHNWURQLQơV�VąVNDLWRV�IDNWǌURV�JDOL�
EǌWL� WHLNLDPRV� WLN� QDXGRMDQWLV� LQIRUPDFLQơV� VLVWHPRV� Ä(�� VąVNDLWD³� SULHPRQơPLV� �LQIRUPDFLQơV� VLVWHPRV�
Ä(� VąVNDLWD³� VYHWDLQơ� SDVLHNLDPD� DGUHVX� KWWSV���ZZZ�HVDVNDLWD�HX��� 3LUNơMDV� HOHNWURQLQHV� VąVNDLWDV� IDNWǌUDV�
SULLPD� LU� DSGRURMD� QDXGRGDPDVLV� LQIRUPDFLQơV� VLVWHPRV� Ä(� VąVNDLWD³� SULHPRQơPLV�� LãVN\UXV� /LHWXYRV�
5HVSXEOLNRV� YLHãǐMǐ� SLUNLPǐ� ƳVWDW\PR� ��� VWUDLSVQLR� ��� GDO\MH� QXVWDW\WXV� DWYHMXV�� 7RNLX� DWYHMX�� MHLJX� \UD�
LQIRUPDFLQơV�VLVWHPRV�Ä(��VąVNDLWD³�SDåHLGLPǐ��GơO�NXULǐ�QHJDOLPDV�3LUNơMR�LU�7LHNơMR�EHQGUDYLPDV�LU�NHLWLPDVLV�
LQIRUPDFLMD� QDXGRMDQWLV� ãLD� VLVWHPD�� Y\NGDQW� 6XWDUWƳ� VąVNDLWRV� IDNWǌURV� JDOL� EǌWL� WHLNLDPRV� QH� HOHNWURQLQơPLV�
SULHPRQơPLV�� âLDPH� SXQNWH� HOHNWURQLQơ� VąVNDLWD� IDNWǌUD� VXSUDQWDPD� NDLS� VąVNDLWD� IDNWǌUD�� LãUDã\WD�� SHUGXRWD� LU�
JDXWD�WRNLX�HOHNWURQLQLX�IRUPDWX��NXULV�VXGDUR�JDOLP\EĊ�Mą�DSGRURWL�DXWRPDWLQLX�LU�HOHNWURQLQLX�EǌGX�
������ $YDQVLQLV�PRNơMLPDV��QHQXPDWRPDV�
������ 3LUNơMDV�PRNơMLPXV�Xå�SHUGXRWDV�3UHNHV�DWOLHND�QH�YơOLDX�NDLS�
�������� SHU�����WULVGHãLPW��NDOHQGRULQLǐ�GLHQǐ�SR�SUHNLǐ�SULVWDW\PR�EHL�Ä,OJDODLNLR�WXUWR�± PHGLFLQLQơV�DSDUDWǌURV�
QDXGRMLPR�SUDGåLRV�QXVWDW\PR�DNWR´�SDVLUDã\PR��3LUNơMXL�JDYXV�VąVNDLWą�IDNWǌUą�DUED�O\JLDYHUWƳ�GRNXPHQWą���
�������� MHLJX� VąVNDLWRV� IDNWǌURV� DUED� O\JLDYHUþLR� GRNXPHQWR� JDYLPR� GLHQD� QHDLãNL�� ± SHU� ��� �WULVGHãLPW��
NDOHQGRULQLǐ�GLHQǐ�QXR�3UHNLǐ�JDYLPR�GLHQRV��6ąVNDLWRV�IDNWǌURV�DUED�O\JLDYHUþLR�GRNXPHQWR�JDYLPR�GLHQD�\UD�
ODLNRPD�QHDLãNLD�� MHLJX�VąVNDLWD� IDNWǌUD�DUED� O\JLDYHUWLV�GRNXPHQWDV�3LUNơMXL� LãUDã\WDV� LU� LãVLǐVWDV�QHVLQDXGRMDQW�
HOHNWURQLQơPLV�SULHPRQơPLV�
�������� NDL�3LUNơMDV�VąVNDLWą�IDNWǌUą�DUED�O\JLDYHUWƳ�GRNXPHQWą�JDXQD�DQNVþLDX��QHJX�MDP�SULVWDW\WRV�3UHNơV��± SHU�
����WULVGHãLPW��NDOHQGRULQLǐ�GLHQǐ�QXR�3UHNLǐ�JDYLPR�GLHQRV�
������ 3UHNLǐ�SULVWDW\PR�JDYLPR�GLHQD� ODLN\WLQD�3UHNLǐ�SHUGDYLPR�3LUNơMXL W��\�� ,OJDODLNLR� WXUWR�± PHGLFLQLQơV�
DSDUDWǌURV�QDXGRMLPR�SUDGåLRV�QXVWDW\PR�LU SHUGDYLPR±SULơPLPR�DNWǐ�SDVLUDã\PR��GLHQD�
������ 3LUNơMDV�7LHNơMXL�DWVLVNDLWR�PRNơMLPR�SDYHGLPX�Ƴ�7LHNơMR�ãLRMH�6XWDUW\MH�QXURG\Wą�EDQNR�VąVNDLWą��
������ 0RNơMLPDL�DWOLHNDPL�/LHWXYRV�5HVSXEOLNRV�QDFLRQDOLQH�YDOLXWD��
������ $SPRNơMLPDV�SDJDO�ãLą�6XWDUWƳ�ODLNRPDV�ƳY\NG\WX��NDL�SLQLJDL�SDWHQND�Ƴ�7LHNơMR�ãLRV�6XWDUWLHV�VSHFLDOLǐMǐ�
VąO\Jǐ��� VWUDLSVQ\MH�QXURG\Wą�VąVNDLWą�
������ 7LHVLRJLQLR�DWVLVNDLW\PR�VX�VXEWLHNơMDLV�JDOLP\Eơ��\UD�

���687$57,(6�Ʋ9<.'<02�8ä7,.5,1,0$6

���� 6XWDUWLHV�Y\NG\PDV�XåWLNULQDPDV� W��\��EDQNR�DU�NUHGLWR�XQLMRV�JDUDQWLMD�DUED�GUDXGLPR�EHQGURYơV�ODLGDYLPR�
GUDXGLPR�OLXGLMLPDV��ãLDL�6XWDUþLDL�QHWDLNRPDV�

���35(.,Ǐ�.2.<%Ơ

����� 3UHNơV�� Mǐ� NRN\Eơ�� NLHNLV�� NLWL� NULWHULMDL� SULYDOR� DWLWLNWL� 3LUNLPR� GRNXPHQWXRVH�� 6XWDUW\MH�� 7HFKQLQơMH�
VSHFLILNDFLMRMH� QXVWDW\WXV� UHLNDODYLPXV� LU� WHLVơV� DNWǐ�� UHJODPHQWXRMDQþLǐ� 3UHNLǐ� NRN\EơV�� WLHNLPR� LU� VDXJRV�
UHLNDODYLPXV��
�������3DUGXRWRPV�SUHNơPV� WLHNơMDV�VXWHLNLD�QH� WUXPSHVQĊ�NDLS� �åU��6XWDUWLHV���SULHGą�³7HFKQLQơ�VSHFLILNDFLMD´��
JDUDQWLMą�� VNDLþLXRMDQW�QXR�SUHNLǐ�SULVWDW\PR�EHL� Ä,OJDODLNLR� WXUWR�± PHGLFLQLQơV�DSDUDWǌURV�QDXGRMLPR�SUDGåLRV�
QXVWDW\PR�DNWR³�SDVLUDã\PR� LU�JDUDQWLQLR� ODLNRWDUSLR�PHWX�JDUDQWXRMD QHPRNDPą�SUHNLǐ� UHPRQWą�� ƳVNDLWDQW�� EHW�
QHDSVLULERMDQW� UHPRQWXL� DWOLNWL� UHLNDOLQJDV� GHWDOHV� EHL� PHGåLDJDV�� WHFKQLQĊ� DSåLǌUą� EHL� WHFKQLQơV� EǌNOơV�
SDWLNULQLPą��JDPLQWRMR�UHNRPHQGXRMDPX�SHULRGLãNXPX���ƳVNDLWDQW�WHFKQLQHL�SULHåLǌUDL�DWOLNWL�UHLNDOLQJDV�GHWDOHV�LU�
PHGåLDJDV��/DLNRWDUSLV�WDUS�SUDQHãLPR�DSLH�JHGLPą�LU�MR�SDãDOLQLPR�Ƴ�JDUDQWLQƳ�ODLNRWDUSƳ�QHƳVNDLWRPDV�
�������*DUDQWLQLDPH� ODLNRWDUS\MH�7LHNơMXL�JDYXV LãNYLHWLPą�GơO�QDXGRMDPRV�3UHNơV�JHGLPR��7LHNơMR� UHDNFLMRV� Ƴ�
LãNYLHWLPą� �LãNYLHWLPR�JDYLPR�SDWYLUWLQLPR�� ODLNDV� WXUL�EǌWL�QH� LOJHVQLV NDLS���GDUER�GLHQD��R�JHGLPDV� WXUL�EǌWL�
SDãDOLQWDV�SHU�QH�LOJHVQƳ�NDLS��� GDUER�GLHQǐ�WHUPLQą��VNDLþLXRMDQW�QXR�LãNYLHWLPR�JDYLPR�
������� -HL� 7LHNơMDV� QHSDãDOLQD� 3UHNơV� JHGLPR� SHU� ������ SXQNWH� QXURG\Wą� WHUPLQą�� 7LHNơMDV�� 3LUNơMXL� UDãWX�
SDUHLNDODYXV��PRND�������� QXR� VXJHGXVLRV� 3UHNơV� SUDGLQơV� ƳVLJLMLPR� NDLQRV� G\GåLR� GHOVSLQLJLXV� Xå� NLHNYLHQą�
XåGHOVWą�GLHQą�
����� ,NL� 3UHNơV� QDXGRMLPR� SUDGåLRV� �Ä,OJDODLNLR� WXUWR� ± PHGLFLQLQơV� DSDUDWǌURV� QDXGRMLPR� SUDGåLRV� QXVWDW\PR�
DNWR³� SDVLUDã\PR�� SDVWHEơWLHPV� WUǌNXPDPV� ãDOLQWL� QXVWDWRPDV� ��� GDUER� GLHQǐ� WHUPLQDV�� VNDLþLXRMDQW� QXR�
SUDQHãLPR�DSLH�SDVWHEơWXV�3UHNơV�WUǌNXPXV�JDYLPR�
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����� -HL� 7LHNơMDV� QHSDãDOLQD� 3UHNơV� WUǌNXPǐ� SHU� 6XWDUWLHV� VSHFLDOLǐMǐ� VąO\Jǐ� ���� SXQNWH� QXURG\Wą� WHUPLQą��
7LHNơMDV�� 3LUNơMXL� UDãWX� SDUHLNDODYXV�� PRND� 3LUNơMXL� ����� �� QXR� WUǌNXPǐ� WXULQþLRV� 3UHNơV� NDLQRV� G\GåLR�
GHOVSLQLJLXV�Xå�NLHNYLHQą�XåGHOVWą�GLHQą�

���1(7(6<%Ǐ�'<',6

����� -HL�7LHNơMDV QHSULVWDWR�SUHNLǐ�6XWDUW\MH�QXVWDW\WX� WHUPLQX��7LHNơMDV� SULYDOR� VXPRNơWL�3LUNơMXL� ������ QXR�
ODLNX�QHSULVWDW\Wǐ 3UHNLǐ�EHQGURV�NDLQRV G\GåLR�GHOVSLQLJLXV�Xå�NLHNYLHQą�XåGHOVWą�GLHQą���
����� -HL�7LHNơMDV DWVLVDNR�SULVWDW\WL�3UHNHV� �Mǐ�GDOƳ�� DUED�SDãDOLQWL�3UHNLǐ� WUǌNXPXV��3LUNơMDV� WDLNR������G\GåLR�
EDXGą�QXR�QHSULVWDW\Wǐ�DU�QXR�SULVWDW\Wǐ�WUǌNXPǐ�WXULQþLǐ�3UHNLǐ�EHQGURV�NDLQRV�
�����1HDWOLNXV�DSPRNơMLPR�QXVWDW\WDLV� WHUPLQDLV�Xå�SULLPWDV�NRN\ELãNDV�3UHNHV��7LHNơMR�SDUHLNDODYLPX�3LUNơMDV�
SULYDOR�VXPRNơWL�7LHNơMXL������� GHOVSLQLJLǐ QXR�ODLNX�QHDSPRNơWRV�VXPRV�Xå�NLHNYLHQą�XåGHOVWą�PRNơWL�GLHQą��
-HL�YLHãDVLV�SLUNLPDV \UD�ILQDQVXRMDPDV�Lã�ELXGåHWR��ILQDQVDYLPR�YơODYLPDV�\UD�VąO\JD��YLVLãNDL�DWOHLGåLDQWL�3LUNơMą�
QXR�FLYLOLQơV�DWVDNRP\EơV�LU�QHWHV\Eǐ�PRNơMLPR�7LHNơMXL�Xå�SDYơOXRWą�DWVLVNDLW\Pą�

���68%7,(.,0$6

�����.DL�6XWDUWLHV�Y\NG\PXL�7LHNơMDV�SDVLWHONV�VXEWLHNơMą���XV���WRNLX�DWYHMX�EXV�WDLNRPL�6XWDUWLHV�EHQGUǐMǐ�VąO\Jǐ�
��������� SXQNWDL�
�����6XWDUWLHV�Y\NG\PXL�EHW�NXULXR�6XWDUWLHV�Y\NG\PR�PHWX�7LHNơMR�SDVLWHONLDPL�VXEWLHNơMDL�QXURGRPL�6XWDUWLHV�
SULHGH�

���687$57,(6�*$/,2-,0$6

����� 6XWDUWLV ƳVLJDOLRMD�� NDL� 6XWDUWƳ� SDVLUDãR� DEL� 6XWDUWLHV� âDO\V� LU� 7LHNơMDV� SDWHLNLD� WLQNDPą�6XWDUWLHV� ƳY\NG\PR�
XåWLNULQLPą �MHL� WDLNRPDV��� 7LHNơMXL� QHSDWHLNXV� 6XWDUWLHV� ƳY\NG\PR� XåWLNULQLPR �NDL� WDLNRPDV��� 6XWDUWLV�
QHƳVLJDOLRMD�LU�âDOLǐ�QHVDLVWR�MRNLH�VXWDUWLQLDL�ƳVLSDUHLJRMLPDL� 7RNLX�DWYHMX 3LUNơMDV�VLǌOR�VXGDU\WL�6XWDUWƳ�WLHNơMXL��
NXULR� SDVLǌO\PDV� SDJDO� QXVWDW\Wą� SDVLǌO\Pǐ� HLOĊ� \UD� SLUPDV� SR� 7LHNơMR�� QHSDWHLNXVLR� 6XWDUWLHV� ƳY\NG\PR�
XåWLNULQLPR�
�����6XWDUWLHV�WUXNPơ ± ����GY\OLND��PơQHVLǐ�QXR�6XWDUWLHV�ƳVLJDOLRMLPR�GLHQRV��

���$76$.,1*,�$60(1<6�,5 686,5$â,1Ơ-,0$6

�����$VPHQ\V� DWVDNLQJL�Xå�6XWDUWLHV�Y\NG\Pą��
7LHNơMDV 3LUNơMDV

9DUGDV��SDYDUGơ .ĊVWXWLV�/LHJXV -RDQD�ýHSRQLHQơ
$GUHVDV $QWDNDOQLR�J������������9LOQLXV (LYHQLǐ�J�����������.DXQDV
7HOHIRQDV ������������� �������������
)DNVDV � �
(O��SDãWDV LQIR#ELRPHGLNRVFHQWUDV�OW MRDQD�FHSRQLHQH#NDXQRNOLQLNRV�OW

3LUNơMR� DVPXR� DWVDNLQJDV� Xå� 6XWDUWLHV� LU� SDNHLWLPǐ� SDVNHOELPą� SDJDO� /LHWXYRV� 5HVSXEOLNRV� YLHãǐMǐ� SLUNLPǐ�
ƳVWDW\PR����VWUDLSVQLR���GDOLHV�QXRVWDWDV�� 9DLGD�-XRGULHQơ��YLHãǐMǐ�SLUNLPǐ�VSHFLDOLVWơ�

�����6XWDUWLHV�âDO\V�VXVLUDãLQơMD�OLHWXYLǐ�NDOED��9LVL�SUDQHãLPDL��VXWLNLPDL�LU�NLWDV�VXVLåLQRMLPDV��NXULXRV�âDOLV�JDOL�
SDWHLNWL�SDJDO�ãLą�6XWDUWƳ��EXV�ODLNRPL�JDOLRMDQþLDLV�LU�ƳWHLNWDLV�WLQNDPDL��MHLJX�\UD�DVPHQLãNDL�SDWHLNWL�NLWDL�âDOLDL�LU�
JDXWDV� SDWYLUWLQLPDV� DSLH� JDYLPą� DUED� LãVLǐVWL� SDãWX�� IDNVX�� HOHNWURQLQLX� SDãWX� �SDWYLUWLQDQW� JDYLPą�� WROLDX�
QXURG\WDLV�NRQWDNWDLV��DUED�NLWDLV�NRQWDNWDLV��NXULXRV�QXURGơ�YLHQD�âDOLV��SDWHLNGDPD�SUDQHãLPą��

7LHNơMDV 3LUNơMDV
9DUGDV��SDYDUGơ .ĊVWXWLV�/LHJXV -RDQD�ýHSRQLHQơ
$GUHVDV $QWDNDOQLR�J������������9LOQLXV (LYHQLǐ�J�����������.DXQDV
7HOHIRQDV ������������� �������������
)DNVDV � �
(O��SDãWDV LQIR#ELRPHGLNRVFHQWUDV�OW MRDQD�FHSRQLHQH#NDXQRNOLQLNRV�OW
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�����âLą�6XWDUWƳ� VXGDUR�6XWDUWLHV� VSHFLDOLRVLRV� VąO\JRV�� Mǐ�SULHGDL� LU�6XWDUWLHV�EHQGURVLRV� VąO\JRV�� -HLJX�6XWDUWLHV�
VSHFLDOLǐMǐ�VąO\Jǐ�LU��DU��Mǐ�SULHGǐ�QXRVWDWRV�QHDWLWLQND�6XWDUWLHV�EHQGUǐMǐ�VąO\Jǐ�QXRVWDWǐ��SLUPHQ\Eơ�\UD�WHLNLDPD�
6XWDUWLHV�VSHFLDOLǐMǐ�VąO\Jǐ�EHL�Mǐ�SULHGǐ�QXRVWDWRPV��
�����7DLNRPRV� WRV� 6XWDUWLHV� EHQGURVLRV� VąO\JRV�� NXULRV� \UD� SDWYLUWLQWRV� /LHWXYRV� VYHLNDWRV�PRNVOǐ� XQLYHUVLWHWR�
OLJRQLQơV�.DXQR�NOLQLNǐ�JHQHUDOLQLR�GLUHNWRULDXV������P��OLHSRV����G��ƳVDN\PX�1U������Ä'ơO�/LHWXYRV�VYHLNDWRV�
PRNVOǐ XQLYHUVLWHWR�OLJRQLQơV�.DXQR�NOLQLNǐ�YLHãRMR�SLUNLPR�� SDUGDYLPR�VXWDUþLǐ�UHQJLPR��Y\NG\PR�LU�NRQWUROơV�
WYDUNRV�DSUDãR�SDWYLUWLQLPR³�VYHWDLQơ�SDVLHNLDPD�DGUHVX�KWWSV���ZZZ�NDXQRNOLQLNRV�OW�DSLH�PXV�YLHVLHML�SLUNLPDL���
����� âL� 6XWDUWLV� VXGDU\WD� OLHWXYLǐ NDOED� �� �GYLHP�� YLHQRGą� MXULGLQĊ� JDOLą� WXULQþLDLV� HJ]HPSOLRULDLV�� SR� YLHQą�
HJ]HPSOLRULǐ�NLHNYLHQDL�6XWDUWLHV�âDOLDL��
�����âLXR� âDO\V� SDWYLUWLQD�� NDG� 6XWDUWƳ� SHUVNDLWơ�� VXSUDWR� MRV� WXULQƳ� LU� SDVHNPHV�� SULơPơ� Mą� NDLS� DWLWLQNDQþLą� Mǐ�
WLNVOXV�LU�SDVLUDãơ�6XWDUW\MH�QXURG\WD�GDWD�
�����6XWDUWƳ�VXGDUR�ãLH�HLOơV�WYDUND�SDJDO�SLUPXPą�LãYDUG\WL�GRNXPHQWDL�
�������6XWDUWLHV�VSHFLDOLRVLRV�VąO\JRV�
�������6XWDUWLHV�SULHGDL�
���������7LHNơMR�SDVLǌO\PDV��SDWHLNWDV�&93�,6��DWVNLUDL�QHSULGHGDPDV��
��������� 3LUNLPR� VąO\JRV� �ƳVNDLWDQW� 3LUNLPR� VąO\Jǐ� SDDLãNLQLPXV�� SDWLNVOLQLPXV�� SDQ��� MHL� WRNLǐ� EXV� 3LUNLPR�
SURFHGǌUǐ�PHWX���DWVNLUDL�QHSULGHGDPD��
���������7HFKQLQơ�VSHFLILNDFLMD����SULHGDV��
���������3UHNLǐ�åLQLDUDãWLV����SULHGDV��
���������.LWL�GRNXPHQWDL��MHL�WRNLǐ�\UD��
������ 6XWDUWLHV�EHQGURVLRV�VąO\JRV�
�����/DLNRPD��NDG�6XWDUWƳ� VXGDUDQW\V�GRNXPHQWDL� YLHQDV�NLWą�SDDLãNLQD��.LHNYLHQDV�SDVNHVQLV�HLOơV�GRNXPHQWDV�
WXUL�åHPHVQĊ�MXULGLQĊ�JDOLą�QHL�SULHã�MƳ�QXURG\WDV�GRNXPHQWDV��1HDLãNXPR�DU�SULHãWDUDYLPR�DWYHMX�YDGRYDXMDPDVL�
6XWDUWLHV�VSHFLDOLǐMǐ�VąO\Jǐ����� SXQNWH�QXURG\WD�HLOơV�WYDUND�

����â$/,Ǐ�5(.9,=,7$,�,5�3$5$â$,�

7LHNơMDV 3LUNơMDV

8$%�Ä%LRPHGLNRV�FHQWUDV³

$QWDNDOQLR�J������������9LOQLXV
-XULGLQLR�DVPHQV�NRGDV����������
390�PRNơW�NRGDV�/7������������
$�V��/7����������������������
%DQNR�NRGDV������
$%�6ZHGEDQN

/LHWXYRV�VYHLNDWRV�PRNVOǐ�XQLYHUVLWHWR�
OLJRQLQơ�.DXQR�NOLQLNRV
(LYHQLǐ�J�����������.DXQDV
-XULGLQLR�DVPHQV�NRGDV����������
390�PRNơW��NRGDV�/7���������
$�V��/7����������������������
%DQNR�NRGDV������
$%�6ZHGEDQN

'LUHNWRULXV
.ĊVWXWLV�/LHJXV

*HQHUDOLQLV�GLUHNWRULXV
SURI��KDELO��GU��5HQDOGDV�-XUNHYLþLXV

3DUDãDV 3DUDãDV
'DWD� 'DWD�
$�9� $�9�

3DUHQJơ��'��äYLUEO\Wơ��YLHãǐMǐ�SLUNLPǐ Y\ULDXVLRML VSHFLDOLVWơ��WHO�����������������HO�S��GDLYD�]YLUEO\WH#NDXQRNOLQLNRV�OW
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� SULHGDV

&KLUXUJLQLR�&2� OD]HULR�WHFKQLQơ�VSHFLILNDFLMD �NLHNLV���YQW��

(LO��
1U�

3DUDPHWUDL�
�VSHFLILNDFLMD�

5HLNDODXMDPRV�SDUDPHWUǐ UHLNãPơV 6LǌORPRV�SDUDPHWUǐ�UHLNãPơV

�� 3DVNLUWLV��WDLN\PDV� &KLUXUJLQLV� DQJOLHV� GLRNVLGR� �&2���
OD]HULV� VX� Ä7(0RR³� UHåLPX� VNLUWDV�
DXVǐ�QRVLHV�JHUNOơV� �$1*��RUJDQǐ� OLJǐ�
J\GRPRVLRPV� SURFHGǌURPV� LU�
FKLUXUJLQơPV�RSHUDFLMRPV�DWOLNWL

&KLUXUJLQLV�DQJOLHV�GLRNVLGR
�&2���OD]HULV�VX�Ä7(0RR³�UHåLPX
VNLUWDV�DXVǐ�QRVLHV�JHUNOơV
�$1*��RUJDQǐ�OLJǐ�J\GRPRVLRPV
SURFHGǌURPV�LU�FKLUXUJLQơPV
RSHUDFLMRPV�DWOLNWL

�� /D]HULR�NRQVWUXNFLMD� �� 0RELOXV�VX�UDWXNDLV�
�� ,ãRULQLDL�PDWPHQ\V��SORWLV�[�J\OLV�[�

DXNãWLV�� QH�GLGHVQL� NDLS� ����[����[�
�����FP�

�� 6YRULV������NJ�

0RELOXV�VX�UDWXNDLV�
$XNãWLV������
3ORWLV����FP�J\OLV����FP VYRULV����NJ

�� /D]HULR�EDQJRV�LOJLV ������P��������P ������P

�� /D]HULR� GDUER�
UHåLPDL

�� 1XRODWLQơ��SDVWRYL��EDQJD��&:��
�� 3DYLHQLV�LPSXOVDV�
�� ,PSXOVǐ�VHND�

1XRODWLQơ��SDVWRYL��EDQJD��&:��
3DYLHQLV�LPSXOVDV
,PSXOVǐ�VHND�

�� /D]HULR� JDOLD�
QXRODWLQơV� EDQJRV�
UHåLPH� �UHJXOLDYLPR�
ULERV QH� VLDXUHVQơV�
Xå�QXURG\WDV�

��± ���: ��± ���:

�� /D]HULR� JDOLD�
SDYLHQLR� LPSXOVR�
UHåLPH �UHJXOLDYLPR�
ULERV QH� VLDXUHVQơV�
Xå�QXURG\WDV�

��± ���: ��± ���:

�� /D]HULR� SLNLQơ� JDOLD
SDYLHQLR� LPSXOVR�
UHåLPH

������: ����:

�� /D]HULR� JDOLD
LPSXOVǐ� VHNRV�
UHåLPH� �UHJXOLDYLPR�
ULERV QH� VLDXUHVQơV�
Xå�QXURG\WDV�

����± ���: ����± ���:

�� ,PSXOVR� WUXNPơ�
SDYLHQLR� LPSXOVR� LU
LPSXOVǐ� VHNRV�
UHåLPXRVH
�UHJXOLDYLPR�ULERV QH�
VLDXUHVQơV� Xå�
QXURG\WDV�

�����± ���� V �����± �����V

��� /D]HULR�VSLQGXO\V�
�ãYLHVRV�VNODLGD�

�� 3DVWRYL� LU� SXOVXRMDQWL� UDXGRQRV�
VSDOYRV�ãYLHVRV�EDQJD��NXULRV�LOJLV���
����QP�

�� *DOLP\Eơ� UHJXOLXRWL� ãYLHVRV�
LQWHQV\YXPą�

3DVWRYL� LU� SXOVXRMDQWL UDXGRQRV� VSDOYRV�
ãYLHVRV EDQJD��NXULRV�LOJLV�������QP
*DOLP\Eơ�UHJXOLXRWL�ãYLHVRV
LQWHQV\YXPą�

��� /D]HULR�WDãNR�G\GLV 5HJXOLXRMDPDV� QXR� ���� PP�
�IRNXVXRWDPH� UHåLPH�� NDL� GDUELQLV�
DWVWXPDV� ��� PP�� LNL� �������� PP�
�QHIRNXVXRWDPH� UHåLPH�� NDL� GDUELQLV�
DWVWXPDV�����PP��

5HJXOLXRMDPDV� QXR� ���� PP
�IRNXVXRWDPH� UHåLPH�� NDL� GDUELQLV
DWVWXPDV����PP��LNL���������PP
�QHIRNXVXRWDPH� UHåLPH�� NDL GDUELQLV�
DWVWXPDV�����PP�
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��� /D]HULR� VSLQGXOLR�
SHUGDYLPR�VLVWHPD

âDUQ\ULQơ� UDQNHQD� VX� �� �� MXQJWLPLV��
SDJDPLQWD�Lã�DQJOLHV�SOXRãWR��������FP�
LOJLR�

âDUQ\ULQơ� UDQNHQD� VX� �� � MXQJWLPLV��
SDJDPLQWD�Lã�DQJOLHV SOXRãWR��������FP�
LOJLR

��� *DOLP\Eơ� LãVDXJRWL�
QXVWDW\WDV� J\G\PR�
SDUDPHWUǐ�SURJUDPDV

%ǌWLQD� ������QXVWDW\Wǐ�SURJUDPǐ
����� QXVWDW\Wǐ�SURJUDPǐ

��� $XãLQLPR�VLVWHPD $XãLQDPDV�VN\VþLX��XåGDUDV�NRQWǌUDV $XãLQDPDV�VN\VþLX� XåGDUDV�NRQWǌUDV

��� /D]HULR�YDOG\PDV 6SDOYRWR� YDL]GR� PRQLWRULXPL VX�
OLHWLPXL� MDXWULX� �ÄWRXFK�VFUHHQ³��HNUDQX
LU�NRMLQLX SHGDOX

6SDOYRWR� YDL]GR� PRQLWRULXPL� VX�
OLHWLPXL� MDXWULX� �ÄWRXFK�VFUHHQ³��HNUDQX�
LU�NRMLQLX�SHGDOX

��� (OHNWURV�PDLWLQLPDV ,ã�a����9�����+]�HOHNWURV�WLQNOR ,ã�a����9�����+]�HOHNWURV�WLQNOR

��� 6NDLWPHQLQLV�
PLNURPDQLSXOLDWRULX
V

�� 6X�YDLUDVYLUWH�
�� 6X�VNHQHULX�
�� 7HFKQLãNDL� VXGHULQDPDV� VX� ƳYDLULDLV�

FKLUXUJLQLDLV� PLNURVNRSDLV� �EǌWLQDV�
DWLWLQNDPDV� WLHNơMR� LU�DUED�
JDPLQWRMR�SDWYLUWLQLPDV��

6X�YDLUDVYLUWH
6X�VNHQHULX
7HFKQLãNDL�VXGHULQDPDV�VX ƳYDLULDLV
FKLUXUJLQLDLV PLNURVNRSDLV

��� .DUWX� VX� OD]HULX�
NRPSOHNWXRMDPL

SULHGDL�

�� $SVDXJLQLDL�DNLQLDL��VNLUWL�GDUEXL�VX�
FKLUXUJLQLX�&2� OD]HULX�� ��YQW��

�� 6NDLWPHQLQLV�PLNURPDQLSXOLDWRULXV ±
��YQW��

�� &KLUXUJLQLDL� DQWJDOLDL�� VNLUWL�
SMRYLPXL�� VX� GǌPǐ� LãVLXUELPR�
NDQDOX��������PP� LOJLR��������PP�
LOJLR�� ������ PP� LOJLR� ± YLVǐ�
QXURG\Wǐ�LOJLǐ�SR���YQW��

�� 6NHQHULV� VX� NDEHOLX� LU� DUWLNXOLDFLQơV�
UDQNHQRV�NOLSVDLV�

$SVDXJLQLDL� DNLQLDL�� VNLUWL GDUEXL� VX�
FKLUXUJLQLX�&2� OD]HULX�� ��YQW��
6NDLWPHQLQLV PLNURPDQLSXOLDWRULXV��YQW
&KLUXUJLQLDL� DQWJDOLDL�� VNLUWL SMRYLPXL��
VX�GǌPǐ�LãVLXUELPR NDQDOX��������PP�
LOJLR ������PP�LOJLR��������PP LOJLR�±
YLVǐ�QXURG\Wǐ�LOJLǐ�SR��
6NHQHULV� VX� NDEHOLX� LU DUWLNXOLDFLQơV�
UDQNHQRV NOLSVDLV�

��� /D]HULR å\PơMLPDV�
&(�åHQNOX

%ǌWLQDV�� .DUWX� VX SDVLǌO\PX� EǌWLQD�
SDWHLNWL�å\PơMLPą�&(�åHQNOX�OLXGLMDQþLR�
JDOLRMDQþLR� GRNXPHQWR� �&(� VHUWLILNDWR�
DUED�(%�DWLWLNWLHV�GHNODUDFLMRV��NRSLMą�

3DWHLNLDPH

��� ƲUDQJRV�SULVWDW\PDV� Ƴ�
.DXQR� NOLQLNǐ�
PHGLFLQLQơV�
WHFKQLNRV� VDQGơOƳ��
LãNURYLPDV��
SHUYHåLPDV� Lã�
VDQGơOLR� Ƴ�
LQVWDOLDYLPR� YLHWą��
LQVWDOLDYLPDV�� SR�
LQVWDOLDYLPR� OLNXVLǐ�
ƳSDNDYLPR� PHGåLDJǐ�
LãYHåLPDV�
�XWLOL]DYLPDV�� LU�
SHUVRQDOR�
DSPRN\PDV

ƲUDQJRV� SULVWDW\PR� Ƴ� .DXQR� NOLQLNǐ�
PHGLFLQLQơV� WHFKQLNRV� VDQGơOƳ��
LãNURYLPR�� SHUYHåLPR� Lã� VDQGơOLR� Ƴ�
LQVWDOLDYLPR� YLHWą�� LQVWDOLDYLPR�� SR�
LQVWDOLDYLPR� OLNXVLǐ� ƳSDNDYLPR�
PHGåLDJǐ� LãYHåLPR� �XWLOL]DYLPR�� LU�
SHUVRQDOR� DSPRN\PR� LãODLGRV�
ƳVNDLþLXRWRV�Ƴ�SDVLǌO\PR�NDLQą�

ƲUDQJRV� SULVWDW\PR� Ƴ� .DXQR NOLQLNǐ�
PHGLFLQLQơV� WHFKQLNRV VDQGơOƳ��
LãNURYLPR�� SHUYHåLPR� Lã VDQGơOLR� Ƴ�
LQVWDOLDYLPR� YLHWą� LQVWDOLDYLPR�� SR�
LQVWDOLDYLPR OLNXVLǐ� ƳSDNDYLPR�
PHGåLDJǐ LãYHåLPR� �XWLOL]DYLPR�� LU
SHUVRQDOR� DSPRN\PR� LãODLGRV
ƳVNDLþLXRWRV�Ƴ�SDVLǌO\PR�NDLQą�

��� .DUWX� VX� ƳUDQJD�
SDWHLNLDPL�
GRNXPHQWDL

�� 9DUWRWRMR� LQVWUXNFLMD� OLHWXYLǐ� LU�
DQJOǐ�NDOERPLV�

�� 6HUYLVR� GRNXPHQWDFLMD� OLHWXYLǐ�
DUED� DQJOǐ� NDOED� SDJDO� �� SULHGH�
SDWHLNWXV�UHLNDODYLPXV�

�� 9DUWRWRMR LQVWUXNFLMD OLHWXYLǐ
LU�DQJOǐ�NDOERPLV�
�� 6HUYLVR GRNXPHQWDFLMD OLHWXYLǐ�
DUED� DQJOǐ� NDOED SDJDO� �� SULHGH�
SDWHLNWXV UHLNDODYLPXV�
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��� *DUDQWLQLR�
DSWDUQDYLPR�
ODLNRWDUSLV

t ��� PơQHVLDL�� *DUDQWLQLR� ODLNRWDUSLR�
PHWX� JDUDQWXRMDPDV� QHPRNDPDV�
VLǌORPǐ� SUHNLǐ� UHPRQWDV�� ƳVNDLWDQW�� EHW�
QHDSVLULERMDQW� UHPRQWXL� DWOLNWL�
UHLNDOLQJDV� GHWDOHV� EHL� PHGåLDJDV��
WHFKQLQĊ� DSåLǌUą� EHL� WHFKQLQơV� EǌNOơV�
SDWLNULQLPą� �JDPLQWRMR�
UHNRPHQGXRMDPX� SHULRGLãNXPX���
ƳVNDLWDQW� WHFKQLQHL� SULHåLǌUDL� DWOLNWL�
UHLNDOLQJDV�GHWDOHV�LU�PHGåLDJDV�

*DUDQWLQLR DSWDUQDYLPR ODLNRWDUSLV ��
PơQHVLDL� *DUDQWLQLR ODLNRWDUSLR PHWX
JDUDQWXRMDPDV QHPRNDPDV VLǌORPǐ
SUHNLǐ UHPRQWDV� ƳVNDLWDQW� EHW
QHDSVLULERMDQW UHPRQWXL DWOLNWL
UHLNDOLQJDV GHWDOHV EHL PHGåLDJDV�
WHFKQLQĊ DSåLǌUą EHL WHFKQLQơV EǌNOơV
SDWLNULQLPą �JDPLQWRMR
UHNRPHQGXRMDPX SHULRGLãNXPX��
ƳVNDLWDQW WHFKQLQHL SULHåLǌUDL DWOLNWL
UHLNDOLQJDV GHWDOHV EHL PHGåLDJDV�
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7HFKQLQơV�VSHFLILNDFLMRV���SULHGDV

6LǌORPRV�PHGLFLQRV�ƳUDQJRV�VHUYLVLQơV�WHFKQLQơV�LQIRUPDFLMRV�DSLPWLV

$SDUDWR�SDYDGLQLPDV��WLSDV��JDPLQWRMDV ± /XPHQLV�&2��OD]HULQơ�VLVWHPD�$FX3XOVH

7LHNơMR�RUJDQL]DFLMRV�SDYDGLQLPDV� 8$%�³%LRPHGLNRV�FHQWUDV´

(LO��1U� 3DYDGLQLPDV %ǌWLQD 3DJHLGDXWLQD
� � � �

�� 6HUYLVLQơ�GRNXPHQWDFLMD�LU�SULHPRQơV�SDWHLNLDPL 7DLS
��� 7HFKQLQLDL�SDUDPHWUDL��DSVSUHQGåLDQW\V�DSDUDWR�NRN\EĊ�LU�

GDUEXRWRMR�EHL�SDFLHQWR�VDXJXPą
7DLS

��� 3DUDPHWUǐ�SDWLNURV�PHWRGLNRV��SDWLNURV�SHULRGLãNXPDV��
QDXGRMDPǐ�SULHPRQLǐ�VąUDãDV

7DLS

��� 6LVWHPRV�HNVSORDWDFLQơ�SURJUDPLQơ�ƳUDQJD��SDWHLNLDPDV��
LQVWDOLDFLQLV�GLVNDV��VX�MRV�LQVWDOLDYLPR�LQVWUXNFLMD
�MHL�VLǌORPDPH�DSDUDWH�\UD�QDXGRMDPD�

7DLS

��� 6LVWHPRV�WHVWDYLPR�SURJUDPLQơ�ƳUDQJD
�MHL�VLǌORPDPH�DSDUDWH�\UD�QDXGRMDPD�

7DLS

��� 3LOQD�VWUXNWǌULQơ�VFKHPD�LU�Mą�SDDLãNLQDQWL�LQIRUPDFLMD 7DLS
��� (OHNWULQơ�SULQFLSLQơ�VFKHPD�EHL�MRV�DSUDã\PDV 7DLS

�� 1XURG\PDL�GơO�DSDUDWR�UHPRQWR�SDWHLNLDPL�VX�YLVǐ�O\JLǐ�
VODSWDåRGåLDLV�LU�VHUYLVLQLDLV�UDNWDLV�EHL�NLWRPLV�ãLRV�SDVNLUWLHV�
SULHPRQơPLV�

7DLS

��� 'HIHNWR�UDGLPR�SURFHGǌUD 7DLS
��� $WVDUJLQLǐ�GDOLǐ�VąUDãDV 7DLS

�� 1XURG\PDL�HNVSORDWDFLMDL�LU�SURILODNWLNDL�SDWHLNLDPL
��� (NVSORDWDFLQLǐ�PHGåLDJǐ�LU�GDOLǐ�VąUDãDV 7DLS
��� 3DWHLNLDPRV�HNVSORDWDFLQơV�LãODLGRV���PHWDPV��(XU�� 7DLS
��� 3URILODNWLNRV�SHULRGLãNXPDV 7DLS

�� .DXQR�NOLQLNǐ�0HGLFLQRV�WHFKQLNRV�WDUQ\ERV�GDUEXRWRMǐ�
DSPRN\PDV�SLUPLQHL�SULHåLǌUDL��SURILODNWLNDL�LU�UHPRQWXL

7DLS

��� $SPRN\PDV�DWOLHNDPDV�JDP\NORMH�QHPRNDPDL 7DLS
��� $SPRN\PDV�DWOLHNDPDV�.DXQR�NOLQLNRVH�QHPRNDPDL 7DLS

�� .LHN�PHWǐ�SR�SDVNXWLQLR�SDJDPLQLPR���LãOHLGLPR�\UD�
JDUDQWXRWDV�DWVDUJLQLǐ�GDOLǐ�WLHNLPDV"��QXURG\WL��

���PHWǐ

7LHNơMDV�ƳVLSDUHLJRMD�SDWHLNWL�VHUYLVXL�DWOLNWL�EǌWLQą�LQIRUPDFLMą�LU�SULHPRQHV�SDJDO�ãLDPH�SULHGH���
JUDIRMH�SDGDU\WXV�SDå\PơMLPXV�
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� SULHGDV

35(.,Ǐ�ä,1,$5$â7,6

(LO��
1U�

3UHNLǐ SDYDGLQLPDV
0RGHOLV��JDPLQWRMR�

SDYDGLQLPDV
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