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3RGQLNDWHĐ�Y\XåtYD�GQHV�YãHWN\�GRVWXSQp�~GDMH�]YHUHMQHQp�QD�VWUiQNDFK�ÒUDGX�YOiG\�65�DOHER�SURVWUHGQtFWYRP�DXWRPDWL]RYDQpKR�
VSUDFRYDQLD��7LHWR�~GDMH�V~�YãDN�]�KLVWRULFNpKR�KĐDGLVND�QHNRQ]LVWHQWQp��QDNRĐNR�EROL�HYLGRYDQp�YR�YLDFHUêFK�,6��PDM~�KHWHURJpQQX�GiWRY~�
ãWUXNW~UX��1LH�V~�SUHSRMHQp�QD�RVWDWQp�YHUHMQp�]GURMH�D�UHJLVWUH��3RGQLNDWHĐ�SR�VNRQþHQt�SURMHNWX�]tVND�NRPSOH[Q~�D�KRGQRYHUQ~�LQIRUPiFLX��
NWRU~�Y�V~YLVORVWL�VR�]YHUHMĖRYDQtP�~GDMRY�ÒUDGX�YOiG\�65�SRWUHEXMH��EXGH�MX�YHGLHĢ�MHGQRGXFKR�Y\XåLĢ�SUL�VYRMRP�SRGQLNDQt��=iURYHĖ�EXGH�
PDĢ�GRVWXSQp�~GDMH�R�VYRMLFK�]POXYiFK�QD�MHGQRP�PLHVWH�DNR�0RMH�]POXY\�VR�ãWiWRP�Y�UiPFL�VOXåE\�0RMH�GiWD�
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,QãWLW~FLH�YHUHMQHM�VSUiY\�]tVNDM~�QiVWURM�QD�MHGQRGXFKãt�PDQDåPHQW�]PO~Y��NWRUp�GQHV�PXVLD�]YHUHMĖRYDĢ�QD�YLDFHUêFK�SRUWiORFK��=MHGQRGXãt�
VD�SUtVWXS�N�QHYHUHMQHM�þDVWL�D�XPRåQt�VD�DM�LFK�DXWRPDWL]RYDQp�VSUDFRYDQLH��=iURYHĖ�EXG~�UHOHYDQWQp�GiWD�Y\SXEOLNRYDQp�DNR�UHIHUHQþQp��
DE\�EROL�SRXåLWHĐQp�Y�UiPFL�SULQFtSX�-HGHQ�NUiW�D�GRVĢ��3URMHNW�SRP{åH�LQãWLW~FLiP�96�]DEH]SHþLĢ�]GURM�SUH�KRGQRYHUQp�D�G{YHU\KRGQp�~GDMH�R�
]POXYiFK�VR�ãWiWRP��NWRUp�P{åX�Y\XåLĢ�Y�UiPFL�VYRMLFK�DJHQG�D�~VHNRY�VSUiY\�
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ÒUDG�YOiG\�65�Y�V~þDVQHM�GREH�Pi�~GDMH��NWRUp�Xå�QH]RGSRYHGDM~�DNWXiOQ\P�SRWUHEiP��3RWUHEXMH�Y\NRQDĢ�DQDOê]X�YãHWNêFK�~GDMRY�D�VSROX�V�
GiWRYêP�NXUiWRURP�QDYUKQ~Ģ�D�]DEH]SHþLĢ�UHãWUXNWXUDOL]iFLX�GiWRYêFK�]GURMRY��þtP�]DEH]SHþt�]YêãHQLH�LFK�NYDOLW\��+ODYQH�VD�MHGQi�R�
UHIHUHQFRYDQLH�~GDMRY�D�UR]ãtUHQLH�PHWDGiW��9\SOĖRYDQLH�~GDMRY�E\�VD�PDOR�]MHGQRGXãLĢ��=iURYHĖ�]tVND�PRGHUQL]RYDQp�V\VWpP\��NWRUp�EXG~�
SRGSRURYDĢ�SRVN\WRYDQLH�SRWUHEQêFK�UR]KUDQt�D�VOXåLHE�WDN�YHUHMQRVWL��DNR�DM�RVWDWQêP�LQãWLW~FLiP�YHUHMQHM�VSUiY\�D�LQWHJURYDQp�QD�FHQWUiOQH�
NRPSRQHQW\��=iURYHĖ�XPRåQt�SURMHNW�]QtåHQLH�SUHYiG]NRYHM�QiURþQRVWL�Y\XåLWtP�YOiGQHKR�FORXGX�
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ÒGDMH�RNUHP�WX]HPVNêFK�RUJDQL]iFLt�Y\XåtYDM~�DM�]DKUDQLþQp�RVRE\��+DUPRQL]RYDQp�GiWRYp�]GURMH�XPRåQLD�MHGQRGXFKãLX�YêPHQX�LQIRUPiFLt�D�
LFK�SRXåLWHĐQRVĢ�

��������������3UHKĐDG
9�WHMWR�þDVWL�MH�VWUXþQê�SUHKĐDG�LQIRUPiFLt�R�]DPêãĐDQRP�SURMHNWH��MHKR�FLHĐRFK��ILQDQþQRP�UR]VDKX��DNR�DM�R�åLDGDWHĐRY�

7DEXĐND���±�=iNODGQp�LQIRUPiFLH���]KUQXWLH

=G{YRGQHQLH�Y\XåLWLD�GRS\WRYpKR�SURMHNWX�SUH�REODVĢ�PDQDåPHQWX�~GDMRY�Y�RUJDQL]iFLt



ÒþHORP�GRS\WRYHM�Yê]Y\�MH�SRGSRULĢ�D�XVPHUQLĢ�DNWLYLW\��NWRUp�]DEH]SHþLD�QDVWDYHQLH�V\VWHPDWLFNpKR�PDQDåPHQWX�~GDMRY�Y�MHGQRWOLYêFK�RUJDQL]iFLiFK�
YHUHMQHM�VSUiY\��LFK�]GLHĐDQLH�D�SXEOLNRYDQLH�YR�IRUPH�UHIHUHQþQêFK�D�RWYRUHQêFK�~GDMRY��Y\XåtYDQLH�GiW�Y�UiPFL�SURFHVRY�LQãWLW~FLt��DNR�DM�DNWLYLW\�þLVWHQLD�
~GDMRY�SUH�GRVLDKQXWLH�SRåDGRYDQHM�NYDOLW\�GiW�

5HDOL]iFLRX�SURMHNWX�0DQDåPHQW�~GDMRY� VD�SULVSHMH�N�QDSOQHQLX�QDVOHGRYQêFK�FLHĐRY
�V~YLVLDFLFK�V�~GDMPL�Y�RUJDQL]iFLt�ÒUDGX�YOiG\�65�

2EODVĢ &LHĐ�UHDOL]iFLD�SURMHNWX ÈQR���1LH

5HIHUHQþQp�~GDMH�D�ÄMHGHQNUiW�D�GRVĢ³ 5R]ãtUHQLH�]R]QDPX�UHIHUHQþQêFK�~GDMRY DQR

=DEH]SHþHQLH�SULQFtSX��MHGHQNUiW�D�GRVĢ� DQR

=DEH]SHþHQLH�Y\XåtYDQLD�UHIHUHQþQêFK�~GDMRY�Y�SUD[L DQR

0RMH�GiWD 6SUtVWXSQHQLH�~GDMRY�NOLHQWRP��NWRUp�VD�YR�YHUHMQHM�VSUiYH�R�QLFK�HYLGXM~ DQR

.YDOLWD�~GDMRY =DEH]SHþHQLH�GRVWDWRþQHM�GiWRYHM�NYDOLW\��Y�RUJDQL]iFLt DQR

$QDO\WLFNp�VSUDFRYDQLH�~GDMRY�YR�YHUHMQHM�VSUiYH =OHSãLĢ�UR]KRGRYDQLH�YR�YHUHMQHM�VSUiYH DQR

=YêãLĢ�GRVWXSQRVĢ�GiW�SUH�DQDO\WLFNp�VSUDFRYDQLH DQR

3UHSRMHQp�GiWD��/LQNHG�'DWD� =OHSãHQLH�LQWHURSHUDELOLW\�~GDMRY�]DYHGHQtP�VpPDQWLFNêFK�GiWRYêFK�ãWDQGDUGRY DQR

=YêãHQLH�GRVWXSQRVWL�~GDMRY�YR�IRUPH�RWYRUHQêFK�D�SUHSRMHQêFK�GiW DQR


'HWDLOQi�GHILQtFLD�FLHĐRY�MH�REVDKRP�GRNXPHQWX�6WUDWHJLFNi�SULRULWD�0DQDåPHQW�~GDMRY����&LHOH�UHDOL]iFLH����KWWS���ZZZ�LQIRUPDWL]DFLD�VN�H[WBGRN�
XSSYLLBVSBPDQD]PHQWBXGDMRYBYILQDO������F

3URMHNW�MH�GHWDLOL]RYDQê�Y�QDVOHGRYQêFK�þDVWLDFK�ãW~GLH�

=G{YRGQHQLH�3ULMtPDWHĐD�SDUWQHUD�GRS\WRYpKR�SURMHNWX�D�G{YRG�MHKR�XUþHQLD

âW~GLX�XVNXWRþQLWHĐQRVWL�Y\SUDFRYDO� ��DE\�DQDO\]RYDO�D�]KRGQRWLO�SRWHQFLiO�QDYUKRYDQpKR�SURMHNWX�D�]DEH]SHþLO�UHOHYDQWQp�ÒUDG�YOiG\�6ORYHQVNHM�UHSXEOLN\
LQIRUPiFLH�QD�SRGSRUX�SURFHVX�UR]KRGRYDQLD�

&LHĐRP�ãW~GLH�MH�SRStVDĢ��

]DEH]SHþHQLH�RSWLPDOL]iFLH�GiW�Y�UiPFL�ÒUDGX�YOiG\�65�D�LFK�UHIHUHQFRYDWHĐQRVĢ
SRVN\WRYDQLH�~GDMRY�SUH�SRWUHE\�LQêFK�LQãWLW~FLt�D�]YêãHQLH�LFK�NYDOLW\�
VS{VRE�]DEH]SHþHQLH�PDQDåPHQWX�~GDMRY�V~YLVLDFLFK�V�REMHNWDPL�HYLGHQFLH�D�LFK�UHIHUHQFRYDQtP
PRåQRVWL�PLJUiFLH�,QIRUPDþQêFK�V\VWpPRY�SUHYiG]NRYDQêFK�Y�GiWRYêFK�FHQWUiFK�Ò965�GR�YOiGQHKR�FORXGX��LGHQWLILNRYDĢ�SRåLDGDYN\�D�QDYUKQ~Ģ�DNWLYLW\��
NWRUp�]DEH]SHþLD�SO\QXOê�D�EH]SUREOpPRYê�SUHFKRG�,6�GR�FHQWUiOQHM�LQIUDãWUXNW~U\�,DD6�Y�]P\VOH�FLHĐRY�FHQWUDOL]RYDĢ�SUHYiG]NX�LQIRUPDþQêFK�V\VWpPRY�Y�
ãWiWQHM�VSUiYH�GR�URNX������D�V�RKĐDGRP�QD�]DEH]SHþHQLH�SRXåLWHĐQRVWL�NYDOLWQêFK�GiW�
]PHQ\�DUFKLWHNW~U\�LQIRUPDþQêFK�V\VWpPRY�D�RSWLPDOL]iFLX�SUH�SRVN\WRYDQLH�VOXåLHE�D�~GDMRY�YHUHMQRVWL��DM�DXWRPDWL]RYDQêP�VS{VRERP��

3ULMtPDWHĐ�ÒUDG�YOiG\�65�UHIOHNWXMH�QD�Y\KOiVHQ~�GRS\WRY~�Yê]YX��SUHWRåH�YODVWQt�~GDMH��NWRUêFK�V\VWHPDWLFNêP�ULDGHQtP�EXGH�DNWtYQH�SUHVSLHYDĢ�N�QDSOQHQLX�
FLHĐRY�Yê]Y\��3UHGPHWQp�~GDMH�EXG~�MHGQR]QDþQH�GHILQRYDQp�]�SRKĐDGX�LFK�Yl]E\�N�UHIHUHQþQêP�~GDMRY��PRMLP�~GDMRP��NĐ~þRYêP�~GDMRP�DNR�DM�N�RWYRUHQêP�
~GDMRP�

3ULMtPDWHĐ�DNR�YODVWQtN�~GDMRY�GHNODUXMH��åH�UHDOL]RYDQêP�SURMHNWRP�EXG~�]DYHGHQp�V\VWHPDWLFNp�SURFHV\�PDQDåPHQWX�~GDMRY�D�LFK�RUJDQL]DþQp�
]DEH]SHþHQLH�

9�UiPFL�SURMHNWX�EXGH�LPSOHPHQWRYDQi�DM�]PHQD�V~YLVLDFLFK�LQIRUPDþQêFK�V\VWpPRY�Ò9�65��NWRUp�]DEH]SHþXM~�SRGSRUX�SUH�PDQDåPHQW�~ORK�Y�JHVFLL�ÒUDGX�
YOiG\�65��,QIRUPDþQi�SRGSRUD�SRNUêYD�QDVOHGRYQp�þDVWL�DJHQG�

VOHGRYDQLH�X]QHVHQt��~ORK�D�SOQHQLD�~ORK�]�X]QHVHQt�SULMDWêFK�QD�URNRYDQt�9OiG\�65�
V\VWpP�ULDGHQLD�~ORK�V~YLVLDFL�VR�]YHUHMĖRYDQtP�]PO~Y�D�FHQWUiOQ\�UHJLVWHU�]PO~Y
ULDGHQLH�~ORK�V~YLVLDFH�SUHYiG]NRX�UHJLVWUD�SURMHNWRY�ILQDQFRYDQêFK�IRUPRX�QiYUDWQHM�D�QHQiYUDWQHM�ILQDQþQHM�SRPRFL�]�YHUHMQêFK�SURVWULHGNRY�
]YHUHMĖRYDQLH�NRQWUDNWRY�D�UHJLVWHU�YêURþQêFK�VSUiY�D�YHUHMQêFK�RGSRþWRY�UR]SRþWRYêFK�D�SUtVSHYNRYêFK�RUJDQL]iFLt�
PDQDåPHQW�~ORK�V~YLVLDFLFK�V�ULDGHQtP�2SHUDþQpKR�SURJUDPX�WHFKQLFNi�SRPRF�
FHQWUiOQ\�SOiQ�Y]GHOiYDQLD�DGPLQLVWUDWtYQ\FK�NDSDFtW�ãWUXNWXUiOQ\FK�IRQGRY�D�V~YLVLDFD�SRGSRUD�ULDGHQLD�~ORK�SUL�SRVN\WRYDQt�HOHNWURQLFNpKR�Y]GHOiYDQLD�



,QIRUPDþQp�V\VWpP\�]DEH]SHþXM~�SRGSRUX�SUH�SURFHV\�ÒUDGX�YOiG\�65��NWRUê�MH�~VWUHGQê�RUJiQ�ãWiWQHM�VSUiY\�6ORYHQVNHM�UHSXEOLN\��.RQWUROXMH�SOQHQLH�~ORK�
ãWiWQHM�VSUiY\�D�KRVSRGiUHQLH�V�SURVWULHGNDPL�XUþHQêPL�QD�SOQHQLH�~ORK�ãWiWQHM�VSUiY\��DNR�DM�QD�Y\EDYRYDQLH�SHWtFLt��R]QiPHQt�D�SRGQHWRY��ÒUDG�SOQt�~ORK\�
VSRMHQp�V�RGERUQêP��RUJDQL]DþQêP�D�WHFKQLFNêP�]DEH]SHþHQtP�þLQQRVWL�YOiG\�6ORYHQVNHM�UHSXEOLN\��URYQDNp�~ORK\�SOQt�~UDG�DM�SUH�SUHGVHGX�YOiG\�DNR�MHKR�
YêNRQQê�RUJiQ��ÒUDG�P{åH�SOQLĢ�DM�~ORK\�VSRMHQp�V�WHFKQLFNêP�]DEH]SHþRYDQtP�þLQQRVWt�SUH�SRGSUHGVHGX�YOiG\�6ORYHQVNHM�UHSXEOLN\��NWRUê�QHULDGL�
PLQLVWHUVWYR��ÒUDG�NRQWUROXMH�SOQHQLH�~ORK�]�SURJUDPRYpKR�Y\KOiVHQLD�YOiG\�D�]�X]QHVHQt�YOiG\��NRRUGLQXMH�SUtSUDYX�]iVDGQêFK�RSDWUHQt�QD�]DEH]SHþHQLH�
KRVSRGiUVNHM�D�VRFLiOQHM�SROLWLN\�6ORYHQVNHM�UHSXEOLN\��]DEH]SHþXMH�D�NRRUGLQXMH�RFKUDQX�ILQDQþQêFK�]iXMPRY�(XUySVNHM�~QLH�D�IXQNFLX�ULDGLDFHKR�RUJiQX�SUH�
RSHUDþQê�SURJUDP�7HFKQLFNi�SRPRF��9�FHQWUiOQRP�UHJLVWUL�]PO~Y�ÒUDG�YOiG\�65�]DEH]SHþXMH�]YHUHMĖRYDQLH�]R]QDPX�]PO~Y�X]DWYRUHQêFK�PLQLVWHUVWYDPL��
~VWUHGQêPL�RUJiQPL�ãWiWQHM�VSUiY\��YHUHMQRSUiYQ\PL�LQãWLW~FLDPL�D�SRGULDGHQêPL�RUJDQL]iFLDPL�WêFKWR�LQãWLW~FLt��9]QLNRO�QD�]iNODGH�]iNRQD�����������NWRUêP�
VD�GRSĎĖD�]iNRQ�þ����������=E��2EþLDQVN\�]iNRQQtN�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�D�NWRUêP�VD�PHQLD�D�GRSĎĖDM~�QLHNWRUp�]iNRQ\��$NWXiOQH�RG�Y]QLNX�
&HQWUiOQHKR�UHJLVWUD�]PO~Y�XSO\QXOR�Xå�YLDFHM�DNR���URNRY��5R]KUDQLD��DUFKLWHNW~UD�D�ãWUXNW~UD�GiW�Xå�QH]RGSRYHGDM~�SRåLDGDYNiP�Y�]P\VOH�1.,96�D�
SRWUHEiP�SRXåtYDWHĐRY�GR�EXG~FQRVWL��SUHWR�MH�SRWUHEQp�Y\NRQDĢ�LFK�]PHQX��=iURYHĖ�MH�SRWUHEQp�]OHSãLĢ�SRGSRUX�FHQWUDOL]RYDQpKR�PDQDåPHQWX�~ORK�]�
X]QHVHQt�YOiG\�65�

ÒORKRX�ÒUDGX�YOiG\�65�MH�

3OQt�~ORKX�~VWUHGQpKR�RUJiQX�ãWiWQHM�VSUiY\�6ORYHQVNHM�UHSXEOLN\�
NRQWUROXMH�SOQHQLH�~ORK�ãWiWQHM�VSUiY\�D�KRVSRGiUHQLH�V�SURVWULHGNDPL�XUþHQêPL�QD�SOQHQLH�~ORK�ãWiWQHM�VSUiY\�
ÒUDG�SOQt�~ORK\�VSRMHQp�V�RGERUQêP��RUJDQL]DþQêP�D�WHFKQLFNêP�]DEH]SHþHQtP�þLQQRVWL�YOiG\�6ORYHQVNHM�UHSXEOLN\�
URYQDNp�~ORK\�SOQt�~UDG�DM�SUH�SUHGVHGX�YOiG\�DNR�MHKR�YêNRQQê�RUJiQ�
ÒUDG�SOQt�DM�~ORK\�VSRMHQp�V�WHFKQLFNêP�]DEH]SHþRYDQtP�þLQQRVWt�SUH�SRGSUHGVHGX�YOiG\�6ORYHQVNHM�UHSXEOLN\��NWRUê�QHULDGL�PLQLVWHUVWYR�
ÒUDG�NRQWUROXMH�SOQHQLH�~ORK�]�SURJUDPRYpKR�Y\KOiVHQLD�YOiG\�D�]�X]QHVHQt�YOiG\�
NRRUGLQXMH�SUtSUDYX�]iVDGQêFK�RSDWUHQt�QD�]DEH]SHþHQLH�KRVSRGiUVNHM�D�VRFLiOQHM�SROLWLN\�6ORYHQVNHM�UHSXEOLN\�
]DEH]SHþXMH�D�NRRUGLQXMH�RFKUDQX�ILQDQþQêFK�]iXMPRY�(XUySVNHM�~QLH�
]DEH]SHþXMH�IXQNFLX�ULDGLDFHKR�RUJiQX�SUH�RSHUDþQê�SURJUDP�7HFKQLFNi�SRPRF�
SUHYiG]NXMH�FHQWUiOQ\�UHJLVWHU�]PO~Y
SUHYiG]NXMH�FHQWUiOQ\�UHJLVWHU�SURMHNWRY�ILQDQFRYDQêFK�IRUPRX�QiYUDWQHM�D�QHQiYUDWQHM�ILQDQþQHM�SRPRFL�]�YHUHMQêFK�SURVWULHGNRY�
SUHYiG]NXMH�UHJLVWHU�YêURþQêFK�VSUiY�D�YHUHMQêFK�RGSRþWRY�UR]SRþWRYêFK�D�SUtVSHYNRYêFK�RUJDQL]iFLt�

,QãWLW~FLD�SUDFXMH�V�GiWDPL�QD�~VHNRFK�

8������.RQWUROD�SOQHQLD�~ORK�]�X]QHVHQt�YOiG\�6ORYHQVNHM�UHSXEOLN\

$��������9\NRQiYDQLH�NRQWURO\�SOQHQLD�~ORK�]�X]QHVHQt�YOiG\

8������.RQWUROD�SOQHQLD�~ORK�V~YLVLDFLFK�V�YêNRQRP�ãWiWQHM�VSUiY\

$��������9\NRQiYDQLH�NRQWURO\�SOQHQLD�~ORK�V~YLVLDFLFK�V�YêNRQRP�ãWiWQHM�VSUiY\

$��������.RQWUROD�HIHNWtYQRVWL�ãWiWQHM�VSUiY\

8������2GERUQp��RUJDQL]DþQp�D�WHFKQLFNp�]DEH]SHþRYDQLH�þLQQRVWL�YOiG\�6ORYHQVNHM�UHSXEOLN\

$��������ÒORK\�VSRMHQp�V�RGERUQêP��RUJDQL]DþQêP�D�WHFKQLFNêP�]DEH]SHþRYDQtP�þLQQRVWL�YOiG\

8������.RRUGLQiFLD�SOQHQLD�~ORK�Y�REODVWL�ĐXGVNêFK�SUiY��SUiY�QiURGQRVWQêFK�PHQãtQ��URYQDNpKR�]DREFKiG]DQLD�D�URGRYHM�URYQRVWL

$��������.RRUGLQiFLD�SOQHQLD�~ORK�Y�REODVWL�ĐXGVNêFK�SUiY��SUiY�QiURGQRVWQêFK�PHQãtQ��URYQDNpKR�]DREFKiG]DQLD�D�URGRYHM�URYQRVWL

8������9Q~WRUQi�VSUiYD

$��������6SUtVWXSĖRYDQLH�LQIRUPiFLt�]�LQIRUPDþQêFK�V\VWpPRY�YHUHMQHM�VSUiY\

$��������6ORERGQê�SUtVWXS�N�LQIRUPiFLiP

3ULMtPDWHĐ�ÒUDG�YOiG\�65�VD�]~þDVWĖXMH�Y\KOiVHQHM�GRS\WRYHM�Yê]Y\�DNR�YODVWQtN�~GDMRY��NWRUêFK�V\VWHPDWLFNêP�ULDGHQtP�EXGH�DNWtYQH�SULVSLHYDĢ�N�QDSOQHQLX�
FLHĐRY�Yê]Y\��3UHGPHWQp�~GDMH�EXG~�MHGQR]QDþQH�GHILQRYDQp�]�SRKĐDGX�LFK�Yl]E\�N�UHIHUHQþQêP�~GDMRP��PRMLP�~GDMRP��NĐ~þRYêP�~GDMRP��DNR�DM�N�
RWYRUHQêP�~GDMRP��3ULMtPDWHĐ�DNR�YODVWQtN�~GDMRY�GHNODUXMH��åH�UHDOL]RYDQêP�SURMHNWRP�EXG~�]DYHGHQp�V\VWHPDWLFNp�SURFHV\�PDQDåPHQWX�~GDMRY�D�LFK�
RUJDQL]DþQp�]DEH]SHþHQLH�



3UtVOXãQRVĢ�GRS\WRYpKR�SURMHNWX�N�
UHOHYDQWQHM�þDVWL�32��23,,
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���������������&LHOH�UHDOL]RYDQpKR�SURMHNWX
6WUDWHJLFNi�SULRULWD�0DQDåPHQW�~GDMH�MHGQR]QDþQH�GHILQXMH�]iNODGQp�DUFKLWHNWRQLFNp�FLHOH�UHDOL]iFLH�SULRULW\��NWRUp�E\�PDOL�E\Ģ�GRVLDKQXWp�Y�REODVWL�PDQDåPHQWX�
~GDMRY�YHUHMQHM�VSUiY\�GR�NRQFD�URNX�������&LHOH�V~�VWDQRYHQp�SUH�]DEH]SHþHQLH�GRVWDWRþQHM�NYDOLWX�~GDMRY��UR]ãtUHQLH�]R]QDPX�UHIHUHQþQêFK�~GDMRY��
]DEH]SHþHQLH�SULQFtSX��MHGHQNUiW�D�GRVĢ���WUDQVSDUHQWQp�VSUtVWXSQHQLH�~GDMRY�NOLHQWRP���PRMH�GiWD��OHSãLH�DQDO\WLFNp�VSUDFRYDQLH�~GDMRY�YR�YHUHMQHM�VSUiYH�D�
SUHSRMHQp�~GDMH��/LQNHG�'DWD���&LHOH�V~�]iYl]Qp��VWDY�LFK�SOQHQLD�EXGH�FHQWUiOQH�PRQLWRURYDQê��SRVXG]RYDQp�SURMHNW\�EXG~�KRGQRWHQp�DM�]�SRKĐDGX�SUtVSHYNX�N�
SOQHQLX�WêFKWR�FLHĐRY�

=iURYHĖ�V~�FLHOH�SRStVDQp�DNR�Y�]P\VOH�PLQLPiOQ\FK�YHFQêFK�D�REVDKRYêFK�SRåLDGDYLHN��WDN�DM�Y�]P\VHO�UHDOL]DþQêFK�SULQFtSRY�Y�REODVWL�PDQDåPHQWX�~GDMRY�

7DEXĐND����±�$��=DYHGHQLH�V\VWHPDWLFNpKR�PDQDåPHQWX�~GDMRY

&LHĐ 8ND]RYDWHĐ +RGQRW\ +RG
QRWD�

$6�
,6

+RG
QRWD

72�
%(

=DYHGHQLH�V\VWHPDWLFNpKR�PDQDåPHQW�~GDMRY�Y�RUJDQL]iFLt�YUiWDQH�QDVWDYHQLH�SUtVOXãQêFK�
SURFHVRY�D�PHWRGtN�SUH�VSUiYX�FHOpKR�åLYRWQpKR�F\NOX�~GDMRY

3URFHV\�
LPSOHPHQWRYDQp

��Y\MDGUHQLH�PLHU\�LPSOHPHQWiFLH�
YãHWNêFK�SURFHVRY

��� ����
�

=ULDGHQLH�UROH�GiWRYpKR�NXUiWRUD�D�~SUDYD�RUJDQL]DþQHM�ãWUXNW~U\ 5ROD�GiWRYpKR�
NXUiWRUD�]ULDGHQi

��Y\MDGUHQLH�PLHU\�LPSOHPHQWiFLH�
RUJDQL]DþQêFK�]PLHQ

��� ����
�

7DEXĐND����±�$��3RGPLHQNRX�MH�þLVWHQLH��~GDMRY�D�GRVLDKQXWLH�SRåDGRYDQHM�NYDOLW\�GiW

&LHĐ 8ND]RYDWHĐ +RGQRW\ +RGQRWD�$6�,6 +RGQRWD�72�
%(



=YêãHQLH�
NYDOLW\�~GDMRY

3UHVQRVĢ��þLVWRWD��±�PLHUD��V�DNRX�REMHNW�HYLGHQFLH�
UHSUH]HQWXMH�UHiOQ\�VYHW�

3HUFHQWR�REMHNWRY�HYLGHQFLH�Y�,696��NWRUp�PDM~�]LVWHQp�FK\E\ ��� ���

.RPSOHWQRVĢ���.RPSOHWQRVĢ�~GDMRY�]QDPHQi��åH�YãHWN\�
~GDMH�]�REMHNWX�HYLGHQFLH��SRYDåRYDQp�DOHER�R]QDþHQp�
]D�SRYLQQp��V~�SUtWRPQp�Y�GiWRYRP�SUYNX

3HUFHQWR�REMHNWRY�HYLGHQFLH�Y�UHIHUHQþQêFK�UHJLVWURY��NWRUp�
PDM~�SUtWRPQp�YãHWN\�~GDMH�Y\åDGRYDQp�DJHQGRX�

��� ���

3HUFHQWR�REMHNWRY�HYLGHQFLH�Y�,696��NWRUp�PDM~�SUtWRPQp�
YãHWN\�~GDMH�Y\åDGRYDQp�DJHQGRX��5HOHYDQWQp�REMHNW\�
HYLGHQFLH�PXVLD�E\Ģ�XUþHQp�Y�0HWD,6�SUH�NDåGê�,696�

��� ���

8QLNiWQRVĢ���9\KRGQRWHQLH�GXSOLFLW\�~GDMRY�YR�Y]ĢDKX�N�
MHGQRWQpPX�UHIHUHQFRYDWHĐQpPX�LGHQWLILNiWRUX�

3HUFHQWR�YLDFQiVREQpKR�YêVN\WX�VXEMHNWX�HYLGHQFLH�Y�
MHGQRP�REMHNWH�HYLGHQFLH

��� ���

$NWXiOQRVĢ���ÒGDMH�V~�þDVRYR�SUtVOXãQp�D�SRYDåRYDQp�]D�
DNWXiOQH�

3HUFHQWR�REMHNWRY�HYLGHQFLH��NWRUêFK�GiWXP�DNWXDOL]iFLH�MH�
URYQDNê��DNR�GiWXP�Y]QLNX�UHOHYDQWQHM�VNXWRþQRVWL��NX�NWRUHM�
VD�DNWXDOL]iFLD�YLDåH�

��� ���

5HIHUHQþQi�LQWHJULWD 3HUFHQWR�~GDMRY�Y�REMHNWH�HYLGHQFLH��NWRUp�V~�VWRWRåQHQp�V�
UHOHYDQWQêPL�UHIHUHQþQêPL�~GDMPL

��� ���

3HUFHQWR�VXEMHNWRY�HYLGHQFLH��NWRUp�PDM~�MHGQR]QDþQê�
UHIHUHQFRYDWHĐQê�LGHQWLILNiWRU

��� ���

6WURMRYi�VSUDFRYDWHĐQRVĢ����0RåQRVWL�VSUDFRYDQLD�GiW�
SO\Q~FH�]R�]GURMRYpKR��IRUPiWX�GiW�

3HUFHQWR�REMHNWRY�HYLGHQFLH�QD�~URYQL��
 �� ��

3HUFHQWR�REMHNWRY�HYLGHQFLH�QD�~URYQL��
 �� ���

.RQ]LVWHQWQRVĢ�±�Y]iMRPQp�ORJLFNp�Y]ĢDK\�Y�UiPFL�REMHNWX�
HYLGHQFLH�V~�VSUiYQH�D�Y�V~ODGH�V�EL]QLV�SUDYLGODPL�

3HUFHQWR�REMHNWRY�HYLGHQFLH��NWRUêFK�~GDMH�VSĎĖDM~�ORJLFNp�
NULWpULi�NRQ]LVWHQWQRVWL�~GDMRY�

��� ���

6SUiYQRVĢ���]KRGD�~GDMRY�V�NULWpULDPL��NWRUp�VWDQRYXM~�
IRUPiW�GiW

3HUFHQWR�REMHNWRY�HYLGHQFLH�VR�VSUiYQ\PL�~GDMPL ��� ���

7DEXĐND������$��3RGPLHQNRX�MH�Y\KOiVHQLH�UHIHUHQþQêFK�~GDMRY

&LHĐ 8ND]RYDWHĐ +RGQRW\ +RGQRWD�$6�,6 +RGQRWD�72�%(

5R]ãtUHQLH�]R]QDPX�UHIHUHQþQêFK�~GDMRY 3RþHW�UHIHUHQþQêFK�~GDMRY $EVRO~WQD�KRGQRWD�SRþWX�UHIHUHQþQêFK�~GDMRY � ��

7DEXĐND����±�$��3RGPLHQNRX�MH�~SUDYD�LQWHUQêFK�SURFHVRY�QD�]iNODGH�Y\XåLWLD�NRQ]XPRYDQêFK�UHIHUHQþQêFK�~GDMRY

&LHĐ 8ND]RYDWHĐ +RGQRW\ +RGQRWD�$6�
,6

+RGQRWD�72�
%(

=DEH]SHþHQLH�SULQFtSX��MHGHQNUiW�D�
GRVĢ�

3RþHW�DJHQG��NWRUp�QHY\åDGXM~�~GDMH��NWRUêPL�Xå�YHUHMQi�VSUiYD�
GLVSRQXMH�

$EVRO~WQD�KRGQRWD�SRþWX�
DJHQG

� �

7DEXĐND����±�$��$XWRPDWL]RYDQp�SXEOLNRYDQLH�RWYRUHQêFK�~GDMRY

&LHĐ 8ND]RYDWHĐ +RGQRW\ +RGQRWD�$6�
,6

+RGQRWD�72�
%(

=YêãLĢ�UR]VDK�SXEOLNRYDQêFK�
~GDMRY

3RþHW�SXEOLNRYDQêFK�GDWDVHWRY $EVRO~WQD�KRGQRWD�SXEOLNRYDQêFK�
GDWDVHWRY

� ��

=YêãLĢ�NYDOLWX�SXEOLNRYDQêFK�
~GDMRY

3RþHW�GDWDVHWRY�SXEOLNRYDQêFK�PLQLPiOQH�Y�~URYQL�NYDOLW\�
�

$EVRO~WQD�KRGQRWD�SXEOLNRYDQêFK�
GDWDVHWRY

� �

3RþHW�GDWDVHWRY�SXEOLNRYDQêFK�PLQLPiOQH�Y�~URYQL�NYDOLW\�
�

$EVRO~WQD�KRGQRWD�SXEOLNRYDQêFK�
GDWDVHWRY

� ��

3RþHW�GDWDVHWRY�SXEOLNRYDQêFK�PLQLPiOQH�Y�~URYQL�NYDOLW\�
�

$EVRO~WQD�KRGQRWD�SXEOLNRYDQêFK�
GDWDVHWRY

� �

7DEXĐND����±�$��3RVN\WQXWLH�~GDMRY�SUH�VOXåEX�0RMH�GiWD��XPRåQHQLH�PDQDåPHQWX�RVREQêFK�~GDMRY�

&LHĐ 8ND]RYDWHĐ +RGQRW\ +RGQRWD�$6�
,6

+RGQRWD�72�
%(

6SUtVWXSQHQLH�~GDMRY�NOLHQWRP��NWRUp�VD�YR�YHUHMQHM�
VSUiYH

3RþHW�GiW�R�REþDQRYL���
SRGQLNDWHĐRYL

$EVRO~WQD�KRGQRWD�SRVN\WQXWêFK�~GDMRY��REMHNWRY�
HYLGHQFLH�

� �



���������������'iWRYi�ãWUXNW~UD�QDYUKRYDQpKR�SURMHNWX
9]KĐDGRP�QD�IDNW��åH�VD�MHGQi�R�SURMHNW�Y�REODVWL�PDQDåPHQWX�~GDMRY��V~�Y�QDVOHGRYQêFK�WDEXĐNiFK�GHILQRYDQp�]iNODGQp�SUYN\�SURMHNWX��D�WR�REMHNW\�HYLGHQFLH��
DNR�DM�UHJLVWUH��Y�UiPFL�NWRUêFK�V~�WLHWR�REMHNW\�HYLGHQFLH�VSUDYRYDQp�

3URMHNW�VD�SUHGRYãHWNêP�]DPHULDYD�QD�UHDOL]iFLX�SULRULWQêFK�GDWDVHWRY�XYHGHQêFK�Y�3UtORKH�þ�������=R]QDP�SULRULWQêFK�GDWDVHWRY�SUH�SXEOLNRYDQLH�YR�IRUPH�
RWYRUHQêFK�~GDMRY�� SULþRP�Y�QDVOHGRYQêFK�þDVWLDFK�V~�REMHNW\�HYLGHQFLH��NWRUp�V~�V~þDVĢRX�SULRULWQêFK�GDWDVHWRY�MHGQR]QDþQH�]DGHILQRYDQp�Y�WDEXĐNH�þ���È12��
���2EMHNW\�HYLGHQFLH�Y�VSUiYH�RUJDQL]iFLH

�������������������3UHKĐDG�2EMHNWRY�HYLGHQFLH

2EMHNW�HYLGHQFLH��EXVLQHVV�LQIRUPDWLRQ�XQLW��MH�XFHOHQi�PQRåLQD�~GDMRY�R�HYLGRYDQRP�VXEMHNWH��NWRUi�MH�SUHGPHWRP�HYLGRYDQLD�RUJiQRP�YHUHMQHM�PRFL�Y�UiPFL�
MHKR�S{VREQRVWL�D�NWRUi�MH�MHGQR]QDþQH�LGHQWLILNRYDQi�LGHQWLILNiWRURP�REMHNWX�HYLGHQFLH��2EMHNW�HYLGHQFLH�Pi�MDVQ~�ãWUXNW~UX�D�P{åH�WDN�REVDKRYDĢ�
UHIHUHQFRYDQp�~GDMH�]�UHIHUHQþQêFK�UHJLVWURY�

7DEXĐND����±�2EMHNW\�HYLGHQFLH�Y�VSUiYH�RUJDQL]iFLH

,' 2EMHNW�HYLGHQFLH 3RSLV 5HIHUHQþQp�GiWD 0RMH�GiWD 2WYRUHQp�GiWD

.Đ~þRYê .DQGLGiW�QD�UHI��
~GDM>�@

2VREQê�
~GDM

3ULRULWQê

~GDM>�@

2WYRUHQê�
~GDM

3ULRULWQê�
GDWDVHW>�@

2(B�� =DVDGQXWLH�YOiG\�65 (YLGXMH�~GDMH�R�URNRYDQLDFK�YOiG\�65 $QR 1LH 1LH 1LH $QR 1LH

2(B�� 8]QHVHQLD�YOiG\�65 (YLGXMH�~GDMH�R�X]QHVHQLDFK�YOiG\�65 $QR 1LH 1LH 1LH $QR 1LH

2(B�� ÒORK\�]�X]QHVHQt�YOiG\�
65

(YLGXMH�~GDMH�R�~ORKiFK�]�X]QHVHQt�YOiG\�65 $QR $QR 1LH 1LH $QR $QR

2(B�� 3OiQ�Y]GHOiYDQLD�$.�
(â,)

(YLGXMH�~GDMH�R�SOiQH�Y]GHOiYDQLD�$.�(â,) 1LH 1LH $QR 1LH $QR 1LH

2(B�� =POXY\�]�92 &HQWUiOQD�HYLGHQFLD�]PO~Y��NWRUp�Y]QLNOL�QD�]iNODGH�92 $QR $QR $QR $QR $QR $QR

2(B�� =POXY\�]�(.6 &HQWUiOQD�HYLGHQFLD�]PO~Y��NWRUp�Y]QLNOL�QD�]iNODGH�(.6 $QR $QR $QR $QR $QR $QR

2(B�� =POXY\�QD�SUHYRG�
PDMHWNX�ãWiWX

&HQWUiOQD�HYLGHQFLD�]PO~Y��NWRUp�Y]QLNOL�QD�]iNODGH�SUHYRGX�PDMHWNX�ãWiWX $QR $QR $QR $QR $QR $QR

2(B�� =POXY\�QD�GRWiFLH�â5 &HQWUiOQD�HYLGHQFLD�]PO~Y��NWRUp�Y]QLNOL�SUL�SRVN\WRYDQt�GRWiFLt�]R�â5 $QR $QR $QR $QR $QR $QR

2(B�� =POXY\�QD�GRWiFLH�
PLPR�â5

&HQWUiOQD�HYLGHQFLD�]PO~Y��NWRUp�Y]QLNOL�SUL�SRVN\WRYDQt�ILQDQFLt�PLPR�â5 $QR $QR $QR $QR $QR $QR

2(B�� ,QIRUPiFLH�R�]YHUHMQHQt�
]PO~Y

&HQWUiOQD�HYLGHQFLD�LQIRUPiFLt�R�]POXYiFK $QR $QR $QR $QR $QR $QR

2(B�� .RQWUDNW\ &HQWUiOQD�HYLGHQFLD�NRQWUDNWRY�Y�]P\VOH�]iNRQD�R�UR]S�SUDYLGOiFK $QR $QR 1LH 1LH $QR $QR

2(B�� 9êURþQp�VSUiY\�D�
WHUPtQ\�RGSRþWRY

&HQWUiOQD�HYLGHQFLD�YêURþQêFK�VSUiY�NX�NRQWUDNWRP $QR 1LH 1LH 1LH $QR $QR

2(B�� 3OQHQLH�~ORK�]�
X]QHVHQt�YOiG\�65

(YLGXMH�~GDMH�R�SOQHQt�~ORK�]�X]QHVHQt�YOiG\�65 $QR $QR 1LH 1LH $QR $QR

2(B�� 3URMHNW\�]�YHUHMQêFK�
]GURMRY

&HQWUiOQD�HYLGHQFLD�SURMHNWRY��QD�NWRUp�EROL�SRVN\WQXWp�QiYUDWQp�DM�
QHQiYUDWQp�ILQDQþQp�SURVWULHGN\�]�YHUHMQêFK�]GURMRY

$QR $QR $QR $QR $QR $QR

2(B�� ÒORK\�ÒUDGX�YOiG\�65 (YLGHQFLD�~ORK�]�MHGQRWOLYêFK�DJLHQG�ÒUDGX�YOiG\�65 1LH 1LH 1LH 1LH $QR 1LH

2(B�� 0HQRYDQLD�YOiG\�65 (YLGHQFLD�RV{E��NWRUp�PHQXMH��VFKYDĐXMH�DOHER�VSOQRPRFĖXMH�YOiGD�65��
DE\�]DVWXSRYDOL�65��DOHER�Y\NRQiYDOL�LVW~�SUiYRPRF

$QR $QR $QR $QR $QR $QR

2(B�� (OHNWURQLFNp�NXU]\ 2EVDKXMH�HOHNWURQLFNp�Y]GHOiYDFLH�NXU]\�YUiWDQH�SRGSRUQêFK�LQIRUPiFLt 1LH 1LH 1LH 1LH $QR 1LH


=R]QDP��NDQGLGiWRY�QD�UHIHUHQþQp�~GDMH³��]R]QDP�ÄSULRULWQêFK�~GDMRY�SUH�PDQDåPHQW�RVREQêFK�~GDMRY³�D�]R]QDP�ÄSULRULWQêFK�GDWDVHWRY�SUH�SXEOLNRYDQLH�YR�
IRUPH�RWYRUHQêFK�~GDMRY³�V~�SUtORKDPL�GRS\WRYHM�Yê]Y\�����

�������������������$QDOê]D�2EMHNWRY�HYLGHQFLH



3ULGDQi�KRGQRWD�SURMHNWX�SUH�QDSOQHQLH�D�UHDOL]iFLX�SULRUtW�GHILQRYDQêFK�Y�UiPFL�VWUDWHJLFNHM�SULRULW\�0DQDåPHQW�GiW�YHUHMQHM�VSUiY\�MH�GDQi�]OHSãHQt�Y\XåtYDQLD�
D�VNYDOLWQHQLD�MHGQRWOLYêFK�REMHNWRY�HYLGHQFLH�Y�VSUiYH�GDQHM�RUJDQL]iFLH��$QDOê]D�MHGQRWOLYêFK�REMHNWRY�HYLGHQFLH�LGHQWLILNXMH�DNR�SRþHWQRVWL�LFK�Y\XåtYDQLD��WDN�
DM�]PHQ\�Y�PDQDåPHQWH�WêFKWR�~GDMRY�

7DEXĐND�����±�.YDOLWDWtYQD�DQDOê]D�REMHNWRY�HYLGHQFLH�Y�VSUiYH�RUJDQL]iFLH

,' 2EMHNW�
HYLGHQFLH

)RUPD�YHGHQLD����
=GURMRYê�,696

3HULRGLFLWD�PHUDQLD��
þLVWHQLD�D�
Y\KRGQRFRYDQLD�
~GDMRY�Y�PHVLDFRFK

$���=DYHGHQLH�
V\VWHPDWLFNpKR
PDQDåPHQWX�
~GDMRY

$���ýLVWHQLH�
~GDMRY�D�
GRVLDKQXWLH�
SRåDGRYDQHM�
NYDOLW\�GiW

$���5HDOL]iFLD�
GiWRYHM�
LQWHJUiFLH�QD�
FHQWUiOQX�
SODWIRUPX

$���
9\KOiVHQL
H�
UHIHUHQþQ
êFK�
~GDMRY

$���ÒSUDYD�LQWHUQêFK�
SURFHVRY�QD�]iNODGH�
Y\XåLWLD�NRQ]XPRYDQêFK�
UHIHUHQþQêFK

$���
$XWRPDWL]RYDQ
p�SXEOLNRYDQLH�
RWYRUHQêFK�
~GDMRY

$���=DYHGHQLH�
PDQDåPHQWX�RVREQêFK�
~GDMRY�D�SRVN\WQXWLH�
~GDMRY�SUH�VOXåEX�ÄPRMH�
GiWD³

$���
=DYHGHQ
LH�
QRYpKR�
UHJLVWUD

$���,QWHUQi�
LQWHJUiFLD�D�
NRQVROLGiFLD�
~GDMRY

2
(
B��

=DVDGQXWL
D�YOiG\�
65

,QIRUPDþQê�
V\VWpP�VOHGRYDQLD�
~ORK�]�X]QHVHQt�
YOiG\�65

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

8]QHVHQL
D�YOiG\�
65

,QIRUPDþQê�
V\VWpP�VOHGRYDQLD�
~ORK�]�X]QHVHQt�
YOiG\�65

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

ÒORK\�
]�X]QHVHQ
t�YOiG\�65

,QIRUPDþQê�
V\VWpP�VOHGRYDQLD�
~ORK�]�X]QHVHQt�
YOiG\�65��([FHO

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

3OiQ�
Y]GHOiYDQ
LD�$.�
(â,)

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
SOiQ�Y]GHOiYDQLD

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

=POXY\�
]�92

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
UHJLVWHU�]PO~Y

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

=POXY\�
]�(.6

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
UHJLVWHU�]PO~Y

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

=POXY\�
QD�
SUHYRG�
PDMHWNX�
ãWiWX

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
UHJLVWHU�]PO~Y

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

=POXY\�
QD�
GRWiFLH�
â5

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
UHJLVWHU�]PO~Y

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

=POXY\�
QD�
GRWiFLH�
PLPR�â5

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
UHJLVWHU�]PO~Y

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

,QIRUPiFL
H�R�
]YHUHMQHQ
t�]PO~Y

,QIRUPDþQê�
V\VWpP�&HQWUiOQ\�
UHJLVWHU�]PO~Y

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��

.RQWUDNW\ ,QWHUQHWRYê�SRUWiO�
ÒUDGX�YOiG\�
6ORYHQVNHM�
UHSXEOLN\

!�� ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR ÈQR

2
(
B��
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7DEXĐND����±�6~þDVQp�OHJLVODWtYQH�]DEH]SHþHQLH

1RUPD 3RSLV�SUHGPHWX�~SUDY\�QRUP\

=iNRQ����������
=iNRQ�R�VORERGQRP�
SUtVWXSH�N�
LQIRUPiFLiP

8SUDYXMH�SRGUREQRVWL�R�SRYLQQRP�]YHUHMĖRYDQt�D�VSUtVWXSĖRYDQt�LQIRUPiFLt��D�Y����D�GHILQXMH�SURFHV\�D�SRYLQQRVWL�SUH�SRYLQQH�
]YHUHMĖRYDQ~�]POXYX�



=iNRQ�þ������]�����
RNWyEUD�����

NWRUêP�VD�PHQt�D�GRSĎĖD�]iNRQ�þ�����������=��]��R�VORERGQRP�SUtVWXSH�N�LQIRUPiFLiP�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�
�]iNRQ�R�VORERGH�LQIRUPiFLt��Y�]QHQt�QHVNRUãtFK�SUHGSLVRY

1DULDGHQLH�YOiG\�þ�
���������
R�]YHUHMĖRYDQt�]PO~Y�
Y�&5=

7RWR�QDULDGHQLH�YOiG\�XSUDYXMH�D��SRGUREQRVWL�R�]YHUHMĖRYDQt�SRYLQQH�]YHUHMĖRYDQHM�]POXY\�SRGĐD����D�]iNRQD�Y�&HQWUiOQRP�UHJLVWUL�
]PO~Y��E��QiOHåLWRVWL�LQIRUPiFLH�R�X]DWYRUHQt�]POXY\�SRGĐD����D�RGV����]iNRQD�

5RNRYDFt�SRULDGRN�
YOiG\�65��]�����������
Y�]P\VOH�DNWXiOQHKR�
ILQiOQHKR�]QHQLD

/HJLVODWtYD�XSUDYXM~FD�SURFHV\�URNRYDQt�YOiG\�D�NRPSHWHQFLH��GHILQXMH�SRGUREQRVWL�R�VSUDFRYiYDQt�~ORK�D�VS{VREQH�LFK�SOQHQLD

6PHUQLFD�QD�SUtSUDYX�
D�SUHGNODGDQLH�
PDWHULiORY�QD�
URNRYDQLH�YOiG\�65�

VFKYiOHQi�X]QHVHQtP�YOiG\�65�þ������]�����M~QD�������VWDQRYXMH�VS{VRE�D�SURFHV�QD�SUHGNODGDQLH�PDWHULiORY�QD�URNRYDQLD�YOiG\�65

0HWRGLFNê�SRN\Q�QD�
SUtSUDYX�D�
SUHGNODGDQLH�
PDWHULiORY�QD�
URNRYDQLH�YOiG\�65�þ�
������

7HQWR�PHWRGLFNê�SRN\Q�XSUHVĖXMH�SURFHV\�D�SRVWXS\�SUH�SUtSUDYX�D�SUHGNODGDQLH�PDWHULiORY�QD�URNRYDQLH�YOiG\�65��YUiWDQH�
PDQDåPHQWX�~ORK�

/HJLVODWtYQH�SUDYLGOi�
YOiG\�65��X]QHVHQLH�
þ�����]����������

6WDQRYXM~�SURFHV\�SUtSUDY\�D�PDQDåRYDQLD�URNRYDQt�YOiG\�65

6PHUQLFD�YHG~FHKR�
89�65�þ�������

6PHUQLFD�YHG~FHKR�ÒUDGX�YOiG\�6ORYHQVNHM�UHSXEOLN\�þtVOR��������]R�GĖD�����PiMD������R�VSUtVWXSĖRYDQt�LQIRUPiFLt�I\]LFNêP�
RVREiP�D�SUiYQLFNêP�RVREiP�Y�]QHQt�VPHUQLFH�YHG~FHKR�ÒUDGX�YOiG\�6ORYHQVNHM�UHSXEOLN\�þtVOR��������]R�GĖD�����GHFHPEUD������
D�VPHUQLFH�YHG~FHKR�ÒUDGX�YOiG\�6ORYHQVNHM�UHSXEOLN\�þtVOR���������]R�GĖD�����QRYHPEUD�����

8]QHVHQLH�YOiG\�65�
þ����������

9\WYRUHQLH�SULHEHåQH�DNWXDOL]RYDQpKR�UHJLVWUD�SURMHNWRY�ILQDQFRYDQêFK�IRUPRX�QiYUDWQHM�D�QHQiYUDWQHM�ILQDQþQHM�SRPRFL�]�YHUHMQêFK�
SURVWULHGNRY�SUtVWXSQpKR�ãLURNHM�YHUHMQRVWL��NWRUê�EXGH�GRVWXSQê�]R�VWUiQN\�FHQWUiOQHKR�UHJLVWUD�]PO~Y�YHGHQpKR�ÒUDGRP�9OiG\�65�V�
Y\XåLWtP�H[LVWXM~FLFK�WHFKQLFNêFK�SURVWULHGNRY��DE\�GRãOR�NX�]QtåHQLX�PRåQRVWt�GXSOLFLWQpKR�ILQDQFRYDQLD

8]QHVHQLH�9OiG\�65�
þ�����������

3RYLQQRVĢ�SUH��YãHWN\�SUtVSHYNRYp�D�UR]SRþWRYp�RUJDQL]iFLH�Y\SUDF~YDĢ�D�]YHUHMĖRYDĢ�VYRMH�YêURþQp�VSUiY\��ÒORKD�%��SRVN\WQ~Ģ�
~GDMH�Y�GHILQRYDQHM�ãWUXNW~UH�YHG~FHPX�ÒUDGX�YOiG\�65�QD�Y\WYRUHQLH�VSRORþQpKR�UHJLVWUD�YêURþQêFK�VSUiY�D�WHUPtQRY�YHUHMQêFK�
RGSRþWRY�QD�LQWHUQHWRYHM�VWUiQNH�ÒUDGX�YOiG\�65�D�ÒORKD�%����ÒUDGX�YOiG\�65�]DEH]SHþLĢ�XGUåLDYDQLH�D�DNWXDOL]iFLX�VSRORþQpKR�
UHJLVWUD�YêURþQêFK�VSUiY�D�WHUPtQRY�YHUHMQêFK�RGSRþWRY�QD�LQWHUQHWRYHM�VWUiQNH�ÒUDGX�YOiG\�65�

��������������������������������������������������������

�������������������3UREOpP\��NWRUp�MH�SRWUHEQp�Y\ULHãLĢ

7DEXĐND����±�1iYUK�RSDWUHQt�Y�SUtSDGH�H[LVWXM~FHM�OHJLVODWtY\

3UREOpP 1iYUK�ULHãHQLD

=iNRQ����������DNWXiOQH�SRVN\WXMH�YêQLPNX�SUH�QLHNWRUp�
VXEMHNW\�Y�SRYLQQRVWL�]YHUHMĖRYDQLD�]PO~Y

5R]ãtUHQLH�RNUXKX�SRYLQQêFK�RV{E��NWRUp�EXG~�SRYLQQp�]YHUHMĖRYDĢ�LQIRUPiFLH�R�]POXYiFK��
DE\�EROR�PRåQp�MHGQR]QDþQH�D�DXWRPDWL]RYDQH�]DEH]SHþLĢ�SUtVWXS�QD�]YHUHMĖRYDQLH�Y�&5=�
�QDSUtNODG�VDPRVSUiY\��1*2��]DKUDQLþQp�VXEMHNW\�D�SRG��

1DULDGHQLH�YOiG\�þ����������R�]YHUHMĖRYDQt�]PO~Y�Y�&5=�QLH�
MH�Y�V~ODGH�V�SULQFtSRP�MHGHQ�NUiW�D�GRVĢ��QHURYQDNR�Y\åDGXMH�
UHJLVWUiFLX�SRYLQQêFK�RV{E�GR�&5=

$NWXDOL]iFLD�QDULDGHQLD�R�UR]ãtUHQLH�~GDMRY�]YHUHMĖRYDQêFK�R�]POXYiFK��]MHGQRGXãHQt�
UHJLVWUDþQêFK�SURFHVRY�D�QLHNWRUêFK�VSUHVQHQt�Y�]P\VOH�QRYêFK�SULQFtSRY��NWRUp�V~�
XSODWĖRYDQp�Y�V~YLVLDFHM�OHJLVODWtY\��H*29�]iNRQ��]iNRQ�R�,796�D�SRG��

0HWRGLFNê�SRN\Q�QD�SUtSUDYX�D�SUHGNODGDQLH�PDWHULiORY�QD�
URNRYDQLH�YOiG\�65�þ��������QLH�SUHVQH�GHILQXMH�~GDMH�
D�VS{VRE�]DVLHODQLD�~ORK\�QD�URNRYDQLD�YOiG\�65

9\NRQDĢ�DNWXDOL]iFLX�PHWRGLFNpKR�SRN\QX��DE\�JHVWRU�X]QHVHQLD�]DHYLGRYDO�~ORK\��NWRUp�V~�
QDYUKQXWp�D�VFKYiOHQp�YOiGRX�65�D�]iURYHĖ�N�QLP�EROR�PRåQp�SUHSRMLĢ�KOiVHQLD�R�SOQHQt�
~ORK\��VSROX�V�WHUPtQRP



���������������$UFKLWHNW~UD
3RSUL�V~þDVQHM�DUFKLWHNW~U\�]DFK\WiYD�$6�,6�QDVWDYHQLH�PDQDåPHQWX�~GDMRY�DNR�FHONX�Y�RUJDQL]iFLt��$UFKLWHNW~UD�MH�SRStVDQi�]�SRKĐDGX�

%L]QLV�DUFKLWHNW~U\�±�MH�]RVXPDUL]RYDQtP�YêNRQX�EL]QLV�SURFHVRY�Y�REODVWL�PDQDåPHQWX�~GDMRY��-HGQi�VD�R�WLH�SURFHV\��NWRUp�PDM~�E\Ģ�LPSOHPHQWRYDQp�
Y�FLHĐRYRP�VWDYH�=R]QDP�SURFHVRY�MH�NRQHþQê�D�NDåGê�]�SURFHVRY�MH�Y\KRGQRWHQê�]�SRKĐDGX��þL�MH�Y{EHF�LPSOHPHQWRYDQê�D�QD�GUXKHM�VWUDQH�DNR�VD�
Y\NRQiYD��9�UiPFL�EL]QLV�DUFKLWHNW~U\�V~�]iURYHĖ�SRStVDQp�SUREOpPRYp�REODVWL�D�QiYUK�QD�LFK�RGVWUiQHQLH�
$UFKLWHNW~U\�LQIRUPDþQêFK�V\VWpPRY�±�SUHGVWDYXMH�SUHKĐDG�H[LVWXM~FLFK�LQIRUPDþQêFK�V\VWpPRY�D�REMHNWRY�HYLGHQFLH��NWRUp�V~�Y�GDQêFK�LQIRUPDþQêFK�
V\VWpPRFK�YHGHQp��=iURYHĖ�V~�SRStVDQp�DM�]iNODGQp�SUREOpP\�Y\SOêYDM~FH�]�QDVWDYHQHM�DUFKLWHNW~U\�,6�D�GHILQRYDQp�QiYUK\�QD�LFK�RGVWUiQHQLH�
7HFKQRORJLFNHM�DUFKLWHNW~U\�±�]�SRKĐDGX�WHFKQRORJLFNpKR�]DEH]SHþHQLD�MH�SRWUHEQp�SR]QDĢ�V~þDVQê�VWDY�QDMPl�YR�Yl]EH�QD�EXG~FH�QDVWDYHQLH�
WHFKQRORJLFNHM�DUFKLWHNW~U\�D�VOXåLHE��NWRUp�EXG~�Y\XåtYDQp��5RYQDNR�MH�SRWUHEQp�SR]QDĢ�H[LVWXM~FH�OLPLW\�D�QiYUK\�QD�LFK�RGVWUiQHQLH�
%H]SHþQRVWQHM�DUFKLWHNW~U\�±�URYQDNR�DNR�Y�SUtSDGH�WHFKQRORJLFNHM�DUFKLWHNW~U\�MH�ĢDåLVNR�NODGHQp�QD�SRSLV�V~þDVQHM�EH]SHþQRVWL�YR�Yl]EH�QD�EXG~FH�
SRWUHE\�Y�WHMWR�REODVWL�

�������������������%L]QLV�DUFKLWHNW~UD

9�QDVOHGXM~FHM�WDEXĐNH�MH�GHILQRYDQê�]R]QDP�SURFHVRY��NWRUp�V~�REOLJDWyUQH�Y�V~YLVORVWL�V�PDQDåPHQWRP�~GDMRY�YHUHMQHM�VSUiY\�DNR�DM�Y�V~ODGH�VR�VWUDWHJLFNRX�
SULRULWRX�0DQDåPHQW�~GDMRY��=iURYHĖ�MH�NX�NDåGpPX�SURFHVX��NWRUê�VD�Y�V~þDVQRVWL�Y�QHMDNHM�PLHUH�Y�RUJDQL]iFLt�Y\NRQiYD�SRStVDQê�VS{VRE�MHKR�YêNRQX�

7DEXĐND����±�3RSLV�YêNRQX�SURFHVRY�PDQDåPHQWX�~GDMRY

%L]QLV�SURFHV ÒSOQR
VĢ�
]DYHG
HQLD>�@

3RSLV�V~þDVQpKR�VWDYX�SUH�GDQê�SURFHV

3URFHV\�VSUiY\�GiW 1H]DY
HGHQê

5LDGHQLH�D�VSUiYD�GiW�SUHELHKD�QHV\VWHPDWLFN\��QLH�V~�]DYHGHQp�ãWDQGDUGQp�SURFHV\�VSUiY\�GiW�QD�YãHWNêFK�
~URYQLDFK��ÒGDMH�VL�8965�]ELHUD�ViP�RG�SRXåtYDWHĐRY��QLH�V~�SUHSRMHQLD�QD�RVWDWQp�,696�D�,6�&658�

3URFHV\�ULDGHQLD�NYDOLW\�GiW 1H]DY
HGHQê

5LDGHQLH�D�VSUiYD�GiW�SUHELHKD�QHV\VWHPDWLFN\��QLH�V~�]DYHGHQp�ãWDQGDUGQp�SURFHV\�VSUiY\�GiW�QD�YãHWNêFK�
~URYQLDFK��.YDOLWD�GiW�QLH�MH�PRQLWRURYDQi�D�DQL�Y\KRGQRFRYDQi��1LH�V~�VWDQRYHQp�SUH�MHGQRWOLYp�GiWRYp�REMHNW\�
NULWpULi�NYDOLW\��.DåGê�,6�Y\XåtYD�YODVWQp�LGHQWLILNiWRUL��NWRUp�QLH�V~�QDY]iMRP�SUHSRMHQp�

3URFHV\�Y\KODVRYDQLD�
UHIHUHQþQêFK�~GDMRY

1H]DY
HGHQê

5LDGHQLH�D�VSUiYD�GiW�SUHELHKD�QHV\VWHPDWLFN\��QLH�V~�]DYHGHQp�ãWDQGDUGQp�SURFHV\�VSUiY\�GiW�QD�YãHWNêFK�
~URYQLDFK�UHIHUHQþQêFK�~GDMRY

3URFHV\�Y\XåtYDQLD�~GDMRY�
]�LQêFK�,6

1H]DY
HGHQê

5LDGHQLH�D�VSUiYD�GiW�SUHELHKD�QHV\VWHPDWLFN\��QLH�V~�]DYHGHQp�ãWDQGDUGQp�SURFHV\�VSUiY\�GiW�QD�YãHWNêFK�
~URYQLDFK�SUH�REODVĢ�Y\XåtYDQLD�~GDMRY�]�LQêFK�,6��9êPHQD�GiW�SUHELHKD�HQG�WR�HQG�D�QLH�FH]�FHQWUDOL]RYDQ~�
SODWIRUPX�,6�&658�

3URFHV\�WYRUE\���]PHQ\�
~GDMRY�QD�PLQ���
���RSW���


1H]DY
HGHQê

5LDGHQLH�D�VSUiYD�GiW�SUHELHKD�QHV\VWHPDWLFN\��QLH�V~�]DYHGHQp�ãWDQGDUGQp�SURFHV\�VSUiY\�GiW�QD�YãHWNêFK�
~URYQLDFK

3URFHV\�PDQDåPHQWX�
RVREQêFK�~GDMRY

ýLDVWR
þQH

$NWXiOQH�V~�]DEH]SHþHQp�QD�~URYQL�ULDGHQLD�SURFHVRY�RFKUDQ\�RVREQêFK�~GDMRY��QLH�V~�YãDN�Y\KRGQRFRYDQp�
]�SRKĐDGX�LFK�NYDOLW\�D�DNWXiOQRVWL��DEVHQFLD�UHIHUHQFLH�QD�UHIHUHQþQp�UHJLVWUH��

3URFHV\�SXEOLNRYDQLD�~GDMRY�
DNR�23(1�'$7$

ýLDVWR
þQH

3XEOLNRYDQLH�2SHQ'DWD�QLH�MH�SURFHVQH�V\VWHPDWLFN\�ULDGHQp��DNWXiOQH�V~�JHQHURYDQp�OHQ�QLHNWRUp�GDWDVHW\��LFK�
NYDOLWD�QH]RGSRYHGi�SRåLDGDYNiP�SRXåtYDWHĐRY

3URFHV\�VSUtVWXSĖRYDQLD�
~GDMRY�FH]�2SHQ�$3,

1H]DY
HGHQê

6SUtVWXSĖRYDQLH�~GDMRY�FH]�2SHQ$3,�QLH�MH�YR�YãHWNêFK�DSOLNiFLiFK�GRVWXSQp

3URFHV�LQWHJUiFLH�QD�,6�
&658

1H]DY
HGHQê

3URFHV\�LQWHJUiFLH�QD�,6�&658�QLH�MH�Y�GRWNQXWêFK�DSOLNiFLiFK�]DYHGHQê��FKêEDM~�UR]KUDQLD�

3URFHV�SRVN\WRYDQLD�~GDMRY�
SUH�0\�'$7$

1H]DY
HGHQê

3RVN\WRYDQLH�~GDMRY�0\'DWH�QLH�MH�SURFHVQH�RãHWUHQp�DQL�ULDGHQp��UR]KUDQLD�QD�FHQWUiOQ\�NRPSRQHQW\�0\'DWD�
�8396��QLH�V~�GRVWXSQp��,PSOHPHQWiFLD�G{VOHGNRY�VPHUQLFH�*'35�QLH�MH�PRPHQWiOQH�YR�YHUHMQHM�VSUiYH�SUH�W~WR�
REODVĢ�V\VWHPDWLFN\�ULHãHQi�

3URFHV�SRXåLWLD�JHQHULFNpKR�
UHJLVWUD�DOHER�H[LVWXM~FHKR�
WHFKQRORJLFNpKR�ULHãHQLD

1H]DY
HGHQê

2UJDQL]iFLD�DNWXiOQH�QHGLVSRQXMH�SRGSRURX�SURFHVRY�D�ULHãHQLD�QD�Ei]H�JHQHULFNpKR�UHJLVWUD��YKRGQRX�DGDSWiFLRX�
LQêFK�V\VWpPRY�R�SRWUHEQp�IXQNþQRVWL�MH�PRåQp�GRVLDKQXĢ�SRNU\WLH�SRWUHEQêFK�SURFHVRY



$6�,6�

+ODYQp�SUREOpP\�

2EþDQ�Y\XåtYD�GQHV�YãHWN\�GRVWXSQp�~GDMH�]YHUHMQHQp�QD�VWUiQNDFK�ÒUDGX�YOiG\�65��ÒGDMH�V~�YãDN�]�KLVWRULFNpKR�KĐDGLVND�QHNRQ]LVWHQWQp��QDNRĐNR�
EROL�HYLGRYDQp�YR�YLDFHUêFK�,6��1LH�V~�SUHSRMHQp�QD�RVWDWQp�YHUHMQp�]GURMH�D�UHJLVWUH��2EþDQ�QHYLH�]tVNDĢ�NRPSOH[Q~�D�KRGQRYHUQ~�LQIRUPiFLX��NWRU~�Y�
V~YLVORVWL�VR�]YHUHMĖRYDQtP�~GDMRY�ÒUDGX�YOiG\�65�E\�SRWUHERYDO��UHVS��Y\KĐDGiYDQLH�MH�]ORåLWp��1HPi�GRVWXSQp�~GDMH�R�VYRMLFK�]POXYiFK�QD�MHGQRP�
PLHVWH���0RMH�GiWD�R�]POXYiFK�
3RGQLNDWHĐ�Y\XåtYD�GQHV�YãHWN\�GRVWXSQp�~GDMH�]YHUHMQHQp�QD�VWUiQNDFK�ÒUDGX�YOiG\�65�DOHER�SURVWUHGQtFWYRP�DXWRPDWL]RYDQpKR�VSUDFRYDQLD��7LHWR�
~GDMH�V~�YãDN�]�KLVWRULFNpKR�KĐDGLVND�QHNRQ]LVWHQWQp��QDNRĐNR�EROL�HYLGRYDQp�YR�YLDFHUêFK�,6��PDM~�KHWHURJpQQX�GiWRY~�ãWUXNW~UX��1LH�V~�SUHSRMHQp�QD�
RVWDWQp�YHUHMQp�]GURMH�D�UHJLVWUH��3RGQLNDWHĐ�QHYLH�MHGQRGXFKR�Y\XåLĢ�~GDMH�SUL�VYRMRP�SRGQLNDQt��=iURYHĖ�QHPi�GRVWXSQp�~GDMH�R�VYRMLFK�]POXYiFK�QD�
MHGQRP�PLHVWH�DNR�0RMH�]POXY\�VR�ãWiWRP�
,QãWLW~FLH�YHUHMQHM�VSUiY\�QHPDM~�QiVWURM�QD�MHGQRGXFKê�PDQDåPHQW�]PO~Y��NWRUp�GQHV�PXVLD�]YHUHMĖRYDĢ�QD�YLDFHUêFK�SRUWiORFK��1D�SUtVWXS�N�
QHYHUHMQHM�þDVWL�MH�SRWUHEQi�UHJLVWUiFLD�VXEMHNWX�D�MH�SUREOHPDWLFNi�LQWHJUiFLD�D�LFK�DXWRPDWL]RYDQp�VSUDFRYDQLH�]�YODVWQpKR�LQIRUPDþQpKR�V\VWpPX��
'iWD�QLH�V~�Y\SXEOLNRYDQp�DNR�UHIHUHQþQp��D�SUHWR�MH�LFK� Y�UiPFL�SULQFtSX�-HGHQ�NUiW�D�GRVĢ�SUREOHPDWLFNp��QLH�MH�PRåQp�Y\XåLWH�Y�SURDNWtYQ\FK�SRXåLWLH�
VOXåEiFK�
ÒUDG�YOiG\�65�Y�V~þDVQHM�GREH�Pi�~GDMH��NWRUp�Xå�QH]RGSRYHGDM~�DNWXiOQ\P�SRWUHEiP��3RWUHEXMH�Y\NRQDĢ�DQDOê]X�YãHWNêFK�~GDMRY�D�VSROX�V�GiWRYêP�
NXUiWRURP�QDYUKQ~Ģ�D�]DEH]SHþLĢ�UHãWUXNWXUDOL]iFLX�GiWRYêFK�]GURMRY��þtP�]DEH]SHþt�]YêãHQLH�LFK�NYDOLW\��+ODYQH�VD�MHGQi�R�UHIHUHQFRYDQLH�~GDMRY�D�
UR]ãtUHQLH�PHWDGiW��9\SOĖRYDQLH�~GDMRY�E\�VD�PDOR�]MHGQRGXãLĢ��V\VWpP\�E\�PDOL�SRGSRURYDĢ�SRVN\WRYDQLH�SRWUHEQêFK�UR]KUDQt�D�VOXåLHE�WDN�YHUHMQRVWL��
DNR�DM�RVWDWQêP�LQãWLW~FLiP�YHUHMQHM�VSUiY\�D�PDOL�E\�E\Ģ�LQWHJURYDQp�QD�FHQWUiOQH�NRPSRQHQW\��=QtåL�VD�SUHYiG]NRYi�QiURþQRVĢ�Y\XåLWtP�YOiGQHKR�
FORXGX�
ÒGDMH�RNUHP�WX]HPVNêFK�RUJDQL]iFLt�Y\XåtYDM~�DM�]DKUDQLþQp�RVRE\�D�SUHWR�KDUPRQL]RYDQp�GiWRYp�]GURMH�XPRåQLD�MHGQRGXFKãLX�YêPHQX�LQIRUPiFLt�D�
LFK�SRXåLWHĐQRVĢ�

�������������������������3UREOpP\��NWRUp�MH�SRWUHEQp�Y\ULHãLĢ

6~þDVQê�EL]QLV�DUFKLWHNW~UD�D�YêNRQ�MHM�SURFHVRY��SRStVDQp�Y\ããLH��JHQHUXMH�VDGX�SUREOpPRY��NWRUp�V~�ULHãHQp�Y�UiPFL�QDYUKRYDQpKR�SURMHNWX��-HGQi�VD�
R�QDVOHGRYQp�

$NWXiOQH�QLH�V~�Y�UiPFL�8965�]DEH]SHþRYDQp�NRPSOH[QH�YãHWN\�~ORK\�D�GRGUåLDYDQp�SULQFtS\�PDQDåPHQWX�~GDMRY�Y�]P\VOH�1iURGQHM�NRQFHSFLH�LQIRUPDWL]iFLH�
YHUHMQHM�VSUiY\�D�6WUDWHJLFNHM�SULRULW\���5LDGHQLH�~GDMRY�D�%LJ�GDWD��0DQDåPHQW�~GDMRY���QDNRĐNR�QLH�V~�GRVWXSQp�QiVWURMH�D�Y\EXGRYDQp�SUtVOXãQp�NDSDFLW\�

7DEXĐND����±�'HILQRYDQp�SUREOpP\�V~þDVQpKR�EL]QLV�ULHãHQLD
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,PSOHPHQWRYDQp�SURFHV\�PDQDåPHQWX�~GDMRY�QHVSĎĖDM~�
ãWDQGDUG\

D
QR

9�UiPFL�SURMHNWX�EXGH�]DEH]SHþHQi�LPSOHPHQWiFLD�D�QDVDGHQLH�SURFHVRY�
PDQDåPHQWX�~GDMRY�Y�]P\VOH�ãWDQGDUGRY�SUH�FHOê�åLYRWQê�SURFHV�GiW

2EMHNW\�HYLGHQFLH�QLH�V~�HYLGRYDQp�V\VWHPDWLFN\�Y�UHJLVWURFK D
QR

%XGH�]DEH]SHþHQi�V\VWHPDWLFNi�HYLGHQFLD�D�ULDGHQLH�REMHNWRY�HYLGHQFLH�
Y�GHILQRYDQêFK�UHJLVWURFK�D�HYLGHQFLiFK

([LVWXM~FH�LQWHJUiFLH�QHVSĎĖDM~�SRGPLHQN\�ãWDQGDUGRY��2SHQ�$3,��
,6�&658������

D
QR

9�SURMHNWH�EXG~�Y\WYRUHQp�YãHWN\�SRWUHEQp�LQWHJUiFLH�Y�]P\VOH�ãWDQGDUGRY�
�2SHQ$3,��2SHQ'DWD$3,�����QD�,6�&658�D�VSRORþQp�PRGXO\

ÒGDMH�QLH�V~�SXEOLNRYDQp�DNR�23(1�'$7$ D
QR

9�SURMHNWH�EXG~�Y\WYRUHQp�GDWDVHW\�QD�~URYHĖ�NYDOLW\��
�D��
��WLHWR�EXG~�SXEOLNRYDQp�
DXWRPDWLFN\�QD�FHQWUiOQ\�23(1�'$7$�SRUWiO�GDWD�JRY�VN

2EMHNW\�HYLGHQFLH�QLH�V~�ãWDQGDUGL]RYDQp�D�QLH�MH�GHILQRYDQê�
SURFHV�þLVWHQLD�~GDMRY�D�Y\KRGQRFRYDQLD�NYDOLW\

D
QR

9�SURMHNWH�EXG~�]DYHGHQp�ãWDQGDUG\�SUH�MHGQRWOLYp�REMHNW\�HYLGHQFLH�D�SURFHV\�LFK�
ULDGHQLD��]iURYHĖ�]DYHGHQLH�SURFHVX�þLVWHQLD�~GDMRY�D�Y\KRGQRFRYDQLD�NYDOLW\�~GDMRY

([LVWXM~FH�~GDMH�LQêFK�,6�96�QLH�V~�Y\XåtYDQp�SUH�SRWUHE\���[�
D�GRVĢ

D
QR

9�UiPFL�SUHYiG]NRYDQêFK�DSOLNiFLt�EXG~�SR�~SUDYH�Y\XåtYDQp�~GDMH�]�LQêFK�,696�
FH]�GRVWXSQp�LQWHJUiFLH�WDN��DE\�SRXåtYDWHOLD�G{VOHGQH�QDSĎĖDOL�SULQFtS�SRWUHE\���[�D�
GRVĢ

2EMHNW\�HYLGHQFLH�åLDGDWHĐD�QLH�V~�UHIHUHQFRYDQp�D�SUHOLQNRYDQp�
QD�V~YLVLDFH�REMHNW\�HYLGHQFLH�LQêFK�290��DE\�SRGSRURYDOL�
SUtVOXãQ~�åLYRWQ~�VLWXiFLX�DOHER�HQG�WR�HQG�SURFHVQê�SRKĐDG��
UHVS��SURDNWLYLWX

D
QR

=DEH]SHþHQLH�Y\WYRUHQLH�WDNpKR�GiWRYpKR�PRGHOX��YUiWDQH�Yl]LHE�PHG]L�REMHNWDPL�
HYLGHQFLH��NWRUp�XPRåQLD�NRPSOH[Qê�SRKĐDG�QD�GRVWXSQp�~GDMH�Y�GDQHM�åLYRWQHM�
VLWXiFLt�UHVS��HQG�WR�HQG�SURFHV��=iURYHĖ�EXGH�Y�WRPWR�]P\VOH�XSUDYHQi�DSOLNiFLD��
NWRUi�EXGH�Y�WêFKWR�SULQFtSRFK�SRVN\WRYDĢ�SRXåtYDWHĐRP�SUtVOXãQp�VOXåE\�

&KêEDM~�SUHSRMHQp�REMHNW\�HYLGHQFLH�SUH�~þHO\�DQDO\WLFNpKR�
VSUDFRYDQLD�SUH�DQDO\WLFNp�MHGQRWN\��ÒGDMH�V~�QHNRQ]LVWHQWQp��
QHNYDOLWQp��]GLHĐDQLH�GiW�MH�DGPLQLVWUDWtYQH�QiURþQp��'iWRYp�
REMHNW\�QLH�V~�]DVDGHQp�GR�UHIHUHQþQpKR�GiWRYpKR�PRGHOX�96

D
QR

=DEH]SHþHQLH�Y\WYRUHQLD�UHIHUHQþQpKR�GiWRYpKR�PRGHOX�8965�SUH�YODVWQp�GiWRYp�
REMHNW\�D�Y\WYRUHQLH�SRGSRUQêFK�DQDO\WLFNêFK�QiVWURMRY�D�SRGSRUX�SURFHVRY�SUH�
DQDO\WLFNp�MHGQRWN\��=iURYHĖ�EXG~�~GDMH�VSUtVWXSQHQp�SUH�DQDO\WLFNp�MHGQRWN\�DNR�
NRQ]LVWHQWQp�D�SULPHUDQH�NYDOLWQp��DE\�EROR�LFK�PRåQp�MHGQRGXFKR�]GLHĐDĢ�

�������������������$UFKLWHNW~UD�LQIRUPDþQêFK�V\VWpPRY

9�WHMWR�þDVWL�MH�SRStVDQê�V~þDVQê�VWDY�YHGHQLD�REMHNWRY�HYLGHQFLH�YR�Yl]EH�QD�SUHYiG]NRYDQê�LQIRUPDþQê�V\VWpP��WHGD�LGH�R�]R]QDP�LQIRUPDþQêFK�V\VWpPRY�
D�REMHNWRY�HYLGHQFLH��NWRUp�REVDKXM~��=R]QDP�Y\XåtYDQêFK�,6��UHVS��NYi]L�,6��GiYD�SUHKĐDG�R�WRP��DNR�MH�QDVWDYHQp�V\VWpP�UHJLVWURY�YR�Yl]EH�QD�REMHNW\�
HYLGHQFLH�

7DEXĐND����±�3RSLV�DNWXiOQHKR�VWDYX�LQIRUPDþQêFK�V\VWpPRY

,'�,6 ,QIRUPDþQê�V\VWpP���IRUPD�YHGHQLD�REMHNWRY�HYLGHQFLH>��@ ,'�2( 1i]RY�REMHNWX�HYLGHQFLH

,6B��

�

,QIRUPDþQê�V\VWpP�&HQWUiOQ\�UHJLVWHU�]PO~Y���VWURMRYR�VSUDFRYiYDQi�HYLGHQFLD�Y�,6��
QLHNWRUp�2(�Y�06�([FHO

2(B�� =POXY\�]�92

2(B�� =POXY\�]�(.6

2(B�� =POXY\�QD�SUHYRG�PDMHWNX�ãWiWX

2(B�� =POXY\�QD�GRWiFLH�â5

2(B�� =POXY\�QD�GRWiFLH�PLPR�â5

2(B�� ,QIRUPiFLH�R�]YHUHMQHQt�]PO~Y

2(B�� .RQWUDNW\

2(B�� 9êURþQp�VSUiY\�D�WHUPtQ\�RGSRþWRY

,6B�� ,QIRUPDþQê�V\VWpP�VOHGRYDQLD�~ORK�]�X]QHVHQt�YOiG\�65���VWURMRYR�VSUDFRYiYDQi�HYLGHQFLD�
Y�,6�D�QLHNWRUp�2(�Y�06�([FHO

2(B�� =DVDGQXWLD�YOiG\�65

2(B�� 8]QHVHQLD�YOiG\�65

2(B�� ÒORK\�]�X]QHVHQt�YOiG\�65



� 2(B�� 3OQHQLH�~ORK�]�X]QHVHQt�YOiG\�65

2(B�� 0HQRYDQLD�YOiG\�65

,6B�� 0DQDåpUVN\�LQIRUPDþQê�V\VWpP���VWURMRYR�VSUDFRYiYDQi�HYLGHQFLD�Y�,6 2(B�� ÒORK\�ÒUDGX�YOiG\�65

,6B�� ,QIRUPDþQê�V\VWpP�H/HDUQLQJ���VWURMRYR�VSUDFRYiYDQi�HYLGHQFLD�Y�,6 2(B�� (OHNWURQLFNp�NXU]\

,6B�� ,QIRUPDþQê�V\VWpP�&HQWUiOQ\�SOiQ�Y]GHOiYDQLD���VWURMRYR�VSUDFRYiYDQi�HYLGHQFLD�Y�,6 2(B�� 3OiQ�Y]GHOiYDQLD�$.�(â,)

,6B�� ,QIRUPDþQê�V\VWpP�&HQWUiOQ\�UHJLVWHU�SURMHNWRY���VWURMRYR�VSUDFRYiYDQi�HYLGHQFLD�Y�,6 2(B�� 3URMHNW\�]�YHUHMQêFK�]GURMRY

�������������������������3UREOpP\��NWRUp�MH�SRWUHEQp�Y\ULHãLĢ

7DEXĐND����±�'HILQRYDQp�SUREOpP\�V~þDVQpKR�QDVWDYHQLD�,6
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1LH�MH�Y\WYRUHQi�SODWIRUPD�QD�LQWHJUiFLX�~GDMRY�
PHG]L�SRVN\WRYDWHĐPL�D�NRQ]XPHQWDPL

i
QR

9\WYRUHQLH�SODWIRUP\�QD�LQWHJUiFLX�~GDMRY�PHG]L�SRVN\WRYDWHĐRP�D�NRQ]XPHQWPL��]iURYHĖ�EXGH�
VO~åLĢ�QD�RERKDFRYDQLH�~GDMRY��NWRUp�V~�XNODGDQp�Y�UHJLVWURFK�D�]DEH]SHþLD�DNWXDOL]iFLX�MHM�~GDMRY

([LVWXM~FH�,6�QHGLVSRQXM~�$3,�QD�LQWHJUiFLH�UHVS��
]GLHĐDQLH�~GDMRY

i
QR

9�UiPFL�SURMHNWX�EXGH�Y\WYRUHQi�$3,�SUH�LQWHJUiFLX�D�]GLHĐDQLH�~GDMRY��NWRUp�]DEH]SHþt�VOHGRYDQLH�
SUtVWXSRY�N�GiWDP��ãWDQGDUGQp�VOXåE\�D�GRVWDWRþQ~�UREXVWQRVĢ�SUH�YãHWNêFK�NRQ]XPHQWRY

([LVWXM~FH�,6�QLH�V~�QDSRMHQp�QD�FHQWUiOQH�
NRPSRQHQW\�SUH�]GLHĐDQLH�~GDMRY��,6�&658��23(1�
'$7$������

i
QR

9\WYRUHQLH�]PHQ\�H[LVWXM~FLFK�,6�D�LFK�QDSRMHQLD�QD�FHQWUiOQH�NRPSRQHQW\�SUH�]GLHĐDQLH�~GDMRY�
DNR�DM�VSRORþQp�PRGXO\��,6�&658��23(1�'$7$��60�8396�



,QIRUPDþQp�V\VWpP\�QHSRVN\WXM~�VOXåE\�SUH�SUiFX�
V�REMHNWDPL�HYLGHQFLH�±�DQDO\WLFNp�VOXåE\

i
QR

,QIRUPDþQp�V\VWpP\�EXG~�SRGSRURYDĢ�VOXåE\�SUH�SUiFX�V�REMHNWDPL�HYLGHQFLH�QD�DQDO\WLFNp�VOXåE\�

,QIRUPDþQp�V\VWpP\�QHSRVN\WXM~�VOXåE\�SUH�SUiFX�
V�REMHNWDPL�HYLGHQFLH����NRODERUDþQp�VOXåE\

i
QR

,QIRUPDþQp�V\VWpP\�]DEH]SHþLD�VOXåE\�SUH�SUiFX�V�REMHNWDPL�HYLGHQFLH

,6�QHSRGSRUXM~�WYRUEX�REMHNWRY�HYLGHQFLH�QD�
]iNODGH�RQWROyJLt

i
QR

9�UiPFL�LQIRUPDþQêFK�V\VWpPRY�EXGH�]DEH]SHþHQi�WYRUED�REMHNWRY�HYLGHQFLH�QD�]iNODGH�SODWQêFK�
D�VFKYiOHQêFK�RQWROyJLt

1LH�MH�Y\WYRUHQi�SODWIRUPD�QD�LQWHJUiFLX�~GDMRY�
PHG]L�SRVN\WRYDWHĐPL�D�NRQ]XPHQWDPL

i
QR

9\WYRUHQLH�SODWIRUP\�QD�LQWHJUiFLX�~GDMRY�PHG]L�SRVN\WRYDWHĐRP�D�NRQ]XPHQWPL��]iURYHĖ�EXGH�
VO~åLĢ�QD�RERKDFRYDQLH�~GDMRY��NWRUp�V~�XNODGDQp�Y�UHJLVWURFK�D�]DEH]SHþLD�DNWXDOL]iFLX�MHM�~GDMRY

�������������������7HFKQRORJLFNi�DUFKLWHNW~UD

7HFKQRORJLFNi�DUFKLWHNW~U\�GiYD�]iNODGQp�RGSRYHGH�QD�RWi]N\��NWRUêFK�]RGSRYHGDQLH�MH�SRWUHEQp�SUH�EXG~FH�QDVWDYHQLH�WHFKQRORJLFNHM�DUFKLWHNW~U\�

7DEXĐND����±�6~þDVQi�7HFKQRORJLFNi�DUFKLWHNW~UD

2Wi]ND 2GSRYHć

9\XåtYDM
~�VD�
VOXåE\�
YOiGQHKR
FORXGX"

9�UiPFL�H[LVWXM~FHKR�ULHãHQLD�QLH�V~�G{VOHGQH�Y\XåtYDQp�VOXåE\�YOiGQHKR�FORXGX��0DOi�þDVĢ�DSOLNiFLt��PRGXO\�,6�&39��/06�D�0,6��V~�YR�YOiGQRP�
FORXGX��SULþRP�KODYQp�LQIRUPDþQp�V\VWpP\�6OHGRYDQLD�~ORK�ÒUDGX�YOiG\�65��&HQWUiO\�UHJLVWHU�]PO~Y�D�&HQWUiOQ\�UHJLVWHU�SURMHNWRY�QLH�V~�YR�
YOiGQRP�FORXGH��=iURYHĖ�MH�SRWUHED�]DEH]SHþLĢ�QRYp�YêSRþWRYp�NDSDFLW\�SUH�SRWUHE\�UR]YRMD�V\VWpPRY�D�]YêãHQêFK�QiURNRY�QD�VOXåE\�V�SRKĐDGX�
SRXåtYDWHĐRY��$NWXiOQ\�VWDY�QH]RGSRYHGi�SRWUHEiP�D�Y\åDGXMH�]PHQX�

$Ni�MH�
Y\XåtYDQ
i�
~ORåLVNRY
i�
NDSDFLWD"

$NWXiOQH�MH�Y�SRåLDGDYND�QD�~ORåLVNRY~�NDSDFLWX�FFD��7%�GiW��SULþRP�NDSDFLWD�MH�UR]GHOHQi�GR�YLDFHUêFK�WULHG��SRGĐD�GUXKX�SRXåLWLD��6DPRWQp�GiWD�
V~�XORåHQp�Y�GHFHQWUDOL]RYDQêFK�GDWDEi]DFK�UHVS��ILOH�V\VWpPRFK�

$NR�MH�
Y\XåtYDQ
ê�
YêSRþWRY
ê�YêNRQ"

$NWXiOQH�MH�Y\XåtYDQê�YêSRþWRYê�YêNRQ�Y�UR]VDKX���Y&RUH�D����*%�5$0��UR]GHOHQê�QD�YLDFHM�DNR���90�

$Np�
VLHĢRYp�
VOXåE\�
VD�
Y\XåtYDM~"

9�V~þDVQRP�ULHãHQt�V~�Y\XåtYDQp�VLHĢRYp�VOXåE\��LQWHUQHW��931��ILUHZDOO��URXWLQJ��'0=��$'��PRQLWRULQJ��]iORKRYDQLH��173��GQV�

�

�������������������������3UREOpP\��NWRUp�MH�SRWUHEQp�Y\ULHãLĢ

7DEXĐND����±�3UREOpP\�WHFKQRORJLFNHM�DUFKLWHNW~U\
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3UREOpP\�
V�~ORåLVNRYR
X�NDSDFLWRX

i
QR

9]KĐDGRP�QD�Y\ĢDåHQ~�NDSDFLWX�H[LVWXM~FHKR�~ORåLVND�SUH�]POXY\�MH�SRWUHEQp�QDYêãLĢ�NDSDFLWX��9�UiPFL�]PHQ\�DUFKLWHNW~U\�VD�SOiQXMH�
XSUDYHQLH�DSOLNiFLt�WDN��DE\�]DEH]SHþRYDOL�UêFKOHMãLH�þtWDQLH�D�SRVN\WRYDQLH�GiW��5RYQDNR�EXGH�SRWUHEQp�]YêãLĢ�NDSDFLWX�SUH�XNODGDQLH�GiW�
R�~ORKiFK��SURMHNWRFK�D�RVWDWQêFK�REMHNWRFK�HYLGHQFLH�



3UREOpP\�
V�YêSRþWRYê
P�YêNRQRP

i
QR

3UH�SRWUHE\�QRYHM�DSOLNDþQHM�DUFKLWHNW~U\�Y�]P\VOH�SRåLDGDYLHN�EXGH�SRWUHEQp�QDYêãLĢ�YêSRþWRYê�YêNRQ�

�������������������%H]SHþQRVWQi�DUFKLWHNW~UD

%H]SHþQRVWQi�DUFKLWHNW~UD�GiYD�]iNODGQp�RGSRYHGH�QD�RWi]N\��NWRUêFK�]RGSRYHGDQLH�MH�SRWUHEQp�SUH�MHM�EXG~FH�QDVWDYHQLH

7DEXĐND����±�6~þDVQi�EH]SHþQRVWQi�DUFKLWHNW~UD

2Wi]ND 2GSRYHć

6~�~GDMH�V~�FKUiQHQp�SUHG�QHRSUiYQHQêP�
SUtVWXSRP��PDQLSXOiFLRX��SRXåLWtP�D�]YHUHMQHQtP�
�]DFKRYDQLH�G{YHUQRVWL�~GDMRY���LFK�~P\VHOQRX�
DOHER�QH~P\VHOQRX�PRGLILNiFLRX��]DFKRYDQLH�
LQWHJULW\�~GDMRY���SULþRP�V~�GRVWXSQp�Y�
SRåDGRYDQRP�þDVH�D�Y�SRåDGRYDQHM�NYDOLWH�
�]DFKRYDQLH�GRVWXSQRVWL�~GDMRY

$NWXiOQH�V~�YãHWN\�~GDMH�GRVWDWRþQH�]DEH]SHþHQp�SUHG�QHRSUiYQHQêP�SUtVWXSRP��PDQLSXOiFLRX��
SRXåLWtP�D�]YHUHMQHQtP��]DFKRYDQLH�G{YHUQRVWL�~GDMRY���LFK�~P\VHOQRX�DOHER�QH~P\VHOQRX�
PRGLILNiFLRX��]DFKRYDQLH�LQWHJULW\�~GDMRY���SULþRP�V~�GRVWXSQp�Y�SRåDGRYDQRP�þDVH�D�Y�SRåDGRYDQHM�
NYDOLWH��]DFKRYDQLH�GRVWXSQRVWL�~GDMRY���%XGH�YãDN�SRWUHEQp�]DEH]SHþLĢ�~SUDYX�DSOLNiFLH�QD�QRYp�
SRåLDGDYN\��NWRUp�V~YLVLD�V�QRYêPL�KUR]EDPL�D�]PHQHQRX�OHJLVODWtYRX��%XG~�LPSOHPHQWRYDQp�PRGHUQp�
KDVKRYDFLH�QiVWURMH��G{VOHGQp�ORJRYDQLH�YãHWNêFK�DNWLYtW�D�PHWyG\�SUH�NRQWUROX�LQWHJULW\�GiW�

3UDFXMH�SRXåtYDWHĐ�OHQ�V�~GDMPL��NWRUêFK�
KRGQRYHUQRVĢ�D�S{YRG�V~�]DEH]SHþHQp�QDSUtNODG�
LFK�DXWRUL]iFLRX��D�NWRUp�V~�]�G{YHU\KRGQpKR�]GURMD�
V�JDUDQWRYDQRX�LGHQWLWRX

$NWXiOQH�SUDFXMH�SRXåtYDWHĐ�OHQ�V�~GDMPL��NWRUêFK�KRGQRYHUQRVĢ�D�S{YRG�V~�]DEH]SHþHQp�QDSUtNODG�LFK�
DXWRUL]iFLRX��DOH�NWRUp�QHPDM~�JDUDQWRYDQ~�G{YHU\KRGQRVĢ��SUHWRåH�P{åX�SRFKiG]DĢ�SULDPR�RG�]GURMD�
V�LGHQWLWRX��NWRUi�MH�JDUDQWRYDQi�OHQ�Y�þDVH�UHJLVWUiFLH�D�QiVOHGQH�SUL�]PHQH�QHPXVLD�E\Ģ�WLHWR�~GDMH�
DXWRPDWL]RYDQH�DNWXDOL]RYDQp��,GHQWLW\�SRXåtYDWHĐRY�VD�SOiQXM~�UHIHUHQFRYDĢ�QD�,$0�8396��=iURYHĖ�
RVWDWQp�REMHNW\�HYLGHQFLX�EXG~�UHIHUHQFRYDQp�QD�]GURMRYp�D�UHIHUHQþQp�UHJLVWUH�D�SUHSRMHQp�QD�
LQGHQWLWX��NWRUi�EXGH�G{YHU\KRGQi�

�������������������������3UREOpP\��NWRUp�MH�SRWUHEQp�Y\ULHãLĢ

7DEXĐND����±�3UREOpP\�V~þDVQHM�EH]SHþQRVWQHM�DUFKLWHNW~U\

3UREOpP 9
ê
E
HU

1iYUK�ULHãHQLD

%H]SHþQRVWQp�
ULHãHQLH�MH�
QHGRVWDWRþQp�SUH�
REODVĢ�0RMH�~GDMH

i
QR
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