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�þWČWH�SĜHG�XYHGHQtP�WRSQpKR�WČOHVD�GR�SURYR]X� 
 

1HSRXåtYHMWH�WRSQp�WČOHVR�EH]�VSUiYQČ�SĜLPRQWRYDQêFK�QRåHN� 
8MLVWČWH�VH��åH�QDSiMHFt�SURXG�Y�]iVXYFH��NGH�MH�]DSQXWR�WRSQp�WČOHVR��MH� 
Y�VRXODGX�V�~GDML�QD�YêNRQRYpP�ãWtWNX�WRSQpKR�WČOHVD�D�åH�MH�]iVXYND� 
X]HPQČQi� 
7RSQp�WČOHVR�QHQt�XUþHQR�SUR�SRXåLWt�Y�NRXSHOQiFK��SUiGHOQiFK�D�SRGREQêFK�
LQWHULpUHFK� 
1LNG\�QHLQVWDOXMWH�WRSQp�WČOHVR�QD�PtVWR��RGNXG�PĤåH�VSDGQRXW�GR�YDQ\� 
QHER�MLQp�YRGQt�QiGUåH� 
1HSRXåtYDW�YHQNX� 
1H]DNUêYHMWH�PĜtåN\�SUR�YêIXN�Y]GXFKX�D�RWYRU\�SUR�SĜtYRG�Y]GXFKX�GR�
WRSQpKR�WČOHVD� 
1HLQVWDOXMWH�WRSQp�WČOHVR�QD�NREHUHF�V�YHOPL�GORXKêP�YODVHP� 
9åG\�]DMLVWČWH�XPtVWČQt�WRSQpKR�WČOHVD�QD�SHYQpP�D�URYQpP�SRYUFKX�� 
1HXPLVĢXMWH�WRSQp�WČOHVR�Y�EOt]NRVWL�]iFORQ�QHER�QiE\WNX��KUR]t�QHEH]SHþt�
Y]QLNX�SRåiUX� 
1HXPtVĢXMWH�WRSQp�WČOHVR�SĜHG�QiVWČQQRX�]iVXYNX�QHER�WČVQČ�SRG�QL� 
1HYNOiGHMWH�åiGQê�SĜHGPČW�GR�PĜtåHN�SUR�YêVWXS�WHSOD�QHER�SUR�SĜtYRG�
Y]GXFKX�GR�WRSQpKR�WČOHVD��YORåHQp�SĜHGPČW\�PRKRX�]SĤVRELW�YêYLQ�]GUDYt�
QHEH]SHþQêFK�OiWHN���SĜtSDGQČ�L�SRåiU�� � 
1HSRXåtYHMWH�WRSQp�WČOHVR�Y�SURVWRUiFK��NGH�MVRX�XVNODGQČQ\�KRĜODYp� 
NDSDOLQ\�QHER�NGH�PRKRX�EêW�SĜtWRPQ\�KRĜODYp�SO\Q\� 
=YOiãWQt�SR]RUQRVW�MH�WĜHED�YČQRYDW�LQVWDODFL�WRSQpKR�WČOHVD�Y�PtVWQRVWHFK�
REêYDQêFK�GČWPL�D�LQYDOLGQtPL�RVREDPL� 
3ĜL�SĜHPtVĢRYiQt�]�MHGQRKR�PtVWD�QD�GUXKp�WRSQp�WČOHVR�YåG\�Y\SQČWH�]H� 
]iVXYN\� 
1HSRXåtYHMWH�WRSQp�WČOHVR�V�SRãNR]HQRX�SĜtYRGQt�ãĖĤURX��3RãNR]HQRX� 
SĜtYRGQt�ãĖĤUX�PĤåH�Y\PČQLW�SRX]H�SRYČĜHQê�VHUYLVQt�WHFKQLN�QHER�MLQi�
NYDOLILNRYDQi�RVRED��9�SĜtSDGČ�SRãNR]HQt�]iVWUþN\�YL]�QtåH�XYHGHQp�~GDMH 
R�YêPČQČ�]iVWUþN\� 
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'ģ/(ä,7e 
3ĜHG�SRXåLWtP�WRSQpKR�WČOHVD�VL�SĜHþWČWH�FHOê�QiYRG��1iYRG�XVFKRYHMWH�SUR�GDOãt�SRWĜHEX� 
 
 
328ä,7Ë 
3UR�SĜLWiSČQt��QHQt�XUþHQ�SUR�WUYDOp�Y\WiSČQt�REMHNWĤ� 
7RSLGOR�PĤåH�EêW�SURYR]RYiQR�SRX]H�SRG�GRKOHGHP� 
 
 
0217Èä�7231e+2�7ċ/(6$ 
3ĜHG�SRXåLWtP�WRSQpKR�WČOHVD�MH�WĜHED�SĜLPRQWRYDW 
QRåN\��EDOHQp�]YOiãĢ�Y�NUDELFL���3ĜLSHYQČWH�MH 
N�]iNODGQČ�WRSQpKR�WČOHVD�SRPRFt���GRGDQêFK 
VDPRĜH]QêFK�ãURXEĤ��'EHMWH�QD�VSUiYQp�XPtVWČQt 
ãURXEĤ�Y�SDWiFK�ERþQtFK�OLãW�WRSQpKR�WČOHVD� 
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32=1È0.$��3ĜL�SUYQtP�]DSQXWt�WRSQpKR�WČOHVD�QHER�SĜL�]DSQXWt�SR�GHOãt�GREČ�MH�EČåQp��åH�WRSQp�WČOHVR�
Y\GiYi�]iSDFK�QHER�NRXĜ��3R�FKYtOL�W\WR�SURMHY\�]PL]t� 
 
 
.RQYHNWRURYp�WRSQp�WČOHVR�V�WHUPRVWDWHP�D�YHQWLOiWRUHP 
&+����%-785%2 
=YROWH�YKRGQp�PtVWR�SUR�WRSQp�WČOHVR�V�RKOHGHP�QD�YêãH�XYHGHQp�EH]SHþQRVWQt�SRN\Q\� 
9ORåWH�]iVWUþNX�WRSQpKR�WČOHVD�GR�YKRGQp�]iVXYN\� 
2WRþWH�NQRIOtN�WHUPRVWDWX�YH�VPČUX�KRGLQRYêFK�UXþLþHN�QD�PD[LPiOQt�QDVWDYHQt� 
=DSQČWH�WRSQp�SUYN\�NROpENRYêPL�Y\StQDþL�QD�ERþQtP�SDQHOX��-VRX-OL�WRSQp�SUYN\�]DSQXWp��Y\StQDþH�VYtWt��
3UR�PD[LPiOQt�WRSQê�YêNRQ�]DSQČWH�RED�Y\StQDþH� 
3R�GRVDåHQt�SRåDGRYDQp�SRNRMRYp�WHSORW\�SRPDOX�RWiþHMWH�NQRIOtNHP�WHUPRVWDWX�SURWL�VPČUX�KRGLQRYêFK�
UXþLþHN��GRNXG�QHXVO\ãtWH�FYDNQXWt�WHUPRVWDWX�D�QHXYLGtWH��åH�VYČWOD�QD�Y\StQDþtFK�WRSQêFK�SUYNĤ�]KDVOD��
3RWRP�EXGH�WRSQp�WČOHVR�XGUåRYDW�WHSORWX�Y]GXFKX�Y�PtVWQRVWL�GOH�QDVWDYHQt�DXWRPDWLFNêP�]DStQiQtP�D�
Y\StQiQtP� 
9�PLQLPiOQt�SROR]H��]FHOD�SURWL�VPČUX�KRGLQRYêFK�UXþLþHN��XGUåXMH�WHUPRVWDW�QH]iPU]QRX�WHSORWX��9�WpWR�
SROR]H��Y�]iYLVORVWL�QD�YHOLNRVWL�PtVWQRVWL��XGUåXMH�WRSQp�WČOHVR�WHSORWX�QDG�ERGHP�PUD]X� 
0RGHO�&+����%-785%2�Pi�]DEXGRYDQê�YQLWĜQt�YHQWLOiWRU��NWHUê�VH�PĤåH�]DStQDW�QH]iYLVOH�QD�WRSQêFK�
SUYFtFK� 
3URYR]�YHQWLOiWRUX��9HQWLOiWRU�VH�]DStQi�Y\StQDþHP�R]QDþHQêP�V\PEROHP�YHQWLOiWRUX� 
9HQWLOiWRU�åHQH�WHSOê�Y]GXFK�GR�PtVWQRVWL�SRX]H��MH-OL�QDVWDYHQê�WHUPRVWDW�QD�Y\ããt�WHSORWX�QHå�MH�DNWXiOQČ�
Y�PtVWQRVWL�D�MVRX-OL�WRSQp�SUYN\�URYQČå�Y�SROR]H�ÄRQ³��3ĜL�Y\VRNp�SRNRMRYp�WHSORWČ�VH�YHQWLOiWRU�PĤåH�
SRXåtW�V�Y\SQXWêPL�WRSQêPL�SUYN\�D�Y\IXNXMH�GR�PtVWQRVWL�VWXGHQê�Y]GXFK� 
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ý,â7ċ1Ë�7231e+2�7ċ/(6$ 
3ĜHG�þLãWČQtP�WRSQp�WČOHVR�YåG\�Y\SQČWH�]H�]iVXYN\�D�QHFKWH�]FKODGQRXW� 
2WĜHWH�SRYUFK�WRSQpKR�WČOHVD�YOKNêP�KDGĜtNHP�D�Y\OHãWČWH�VXFKêP�KDGĜtNHP��1HSRXåtYHMWH�þLVWtFt�SUR�
VWĜHGN\�D�EUXVLYR�D�]DEUDĖWH�SĜtVWXSX�YRG\�GR�WRSQpKR�WČOHVD� 
ýLãWČQt�YGHFKRYp�D�YêGHFKRYp�PĜtåN\�RG�SUDFKX�PXVt�EêW�SURYiGČQR�QD�RGSRMHQpP�NRQYHNWRUX�RG�VtWČ�D�
WR�SUDYLGHOQČ��DE\�VH�QD�PĜtåNiFK�QH]GUåRYDO�SUDFK� 
 
 
6./$'29È1Ë�7231e+2�7ċ/(6$ 
1HEXGH-OL�VH�WRSQp�WČOHVR�GHOãt�GREX�SRXåtYDW��FKUDĖWH�KR�SĜHG�SUDFKHP�D�XORåWH�QD�þLVWpP��VXFKpP�PtVWČ� 
 
 
832=251ċ1Ë 
3RãNR]HQRX�SĜtYRGQt�ãĖĤUX�PXVt�Y\PČQLW�YêUREFH��VHUYLVQt�WHFKQLN�QHER�MLQi�NYDOLILNRYDQi�RVRED��DE\�
QHY]QLNOR�UL]LNR�~UD]X� 
7HQWR�YêUREHN�MH�XUþHQ�SRX]H�SUR�SRXåLWt�Y�GRPiFQRVWL� 
7RSQp�WČOHVR�VH�QHVPt�LQVWDORYDW�WČVQČ�SRG�HOHNWULFNRX�]iVXYNX� 
1HSRXåtYHMWH�WRWR�WRSQp�WČOHVR�Y�EH]SURVWĜHGQt�EOt]NRVWL�YDQ\��VSUFK\�QHER�ED]pQX� 
 
 
=È58.$ 
'RGDYDWHO�SRVN\WXMH�QD�YêUREN\�]iUXNX����PČVtFĤ�RG�GDWD�SURGHMH��=iUXND�VH�QHY]WDKXMH�QD�YDG\�]SĤVR�
EHQp�GRSUDYRX��QHGEDORX�PDQLSXODFt�D�QHRGERUQRX�PRQWiåt��=iUXND�VH�URYQČå�QHY]WDKXMH�QD�EČåQp�RSR�
WĜHEHQt�YêURENX��-DNêNROLY�]iVDK�GR�YêURENX�MH�SRYDåRYiQ�]D�SRUXãHQt�]iUXþQtFK�SRGPtQHN� 
.RPSOHWQş�]iUXþQt�SRGPtQN\�QDOH]QHWH�QD�VWUiQNiFK�ZZZ�IHQL[JURXS�F]͘ 
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3RåDGDYN\�QD�LQIRUPDFH�WêNDMtFt�VH�HOHNWULFNêFK�ORNiOQtFK�WRSLGHO 

,GHQWLILNDþQt�]QDþND��]QDþN\��PRGHOX���,ϮϬϬϬ���dƵƌďŽ 

ÒGDM =QDþND +RGQRWD -HGQRWND ÒGDM -HGQRWND 

7HSHOQê�YêNRQ 
3RX]H�X�DNXPXODþQtFK�HOHNWULFNêFK�ORNiOQtFK�WRSLGHO��W\S�
SĜtMPX�WHSOD��Y\EHUWH�MHGHQ� 

-PHQRYLWê�WHSHOQê�YêNRQ 3QRP ��� N: UXþQt�Ĝt]HQt�DNXPXODFH�WHSOD�V�LQWHJURYDQêP�WHUPRVWD�
WHP 1H 

0LQLPiOQt�WHSHOQê�YêNRQ�
�RULHQWDþQt� 3PLQ ���� N: UXþQt�Ĝt]HQt�DNXPXODFH�WHSOD�VH�]SČWQRX�YD]ERX�LQIRU�

PDFt�R�WHSORWČ�Y�PtVWQRVWL�D�QHER�YHQNRYQt�WHSORWČ 1H 

0D[LPiOQt�WUYDOê�WHSHOQê�
YêNRQ 3PD[�F ��� N: HOHNWURQLFNp�Ĝt]HQt�DNXPXODFH�WHSOD�VH�]SČWQRX�YD]ERX�

LQIRUPDFt�R�WHSORWČ�Y�PtVWQRVWL�D�QHER�YHQNRYQt�WHSORWČ 1H 

6SRWĜHED�SRPRFQp�
HOHNWULFNp�HQHUJLH       YêGHM�WHSOD�V�YHQWLOiWRUHP 1H 

3ĜL�MPHQRYLWpP�WHSHOQpP�
YêNRQX HOPD[ 1�$ N: 7\S�YêGHMH�WHSOD�UHJXODFH�WHSORW\�Y�PtVWQRVWL��Y\EHUWH�MHGHQ� 

3ĜL�PLQLPiOQtP�WHSHOQpP�
YêNRQX HOPLQ 1�$ N: 

MHGHQ�VWXSHĖ�WHSHOQpKR�YêNRQX��EH]�UHJXODFH�WHSORW\ 
Y�PtVWQRVWL 1H 

9�SRKRWRYRVWQtP�UHåLPX HO6% � N: 
GYD�QHER�YtFH�UXþQtFK�VWXSĖĤ��EH]�UHJXODFH�WHSORW\ 
Y�PtVWQRVWL 1H 

        
V�PHFKDQLFNêP�WHUPRVWDWHP�SUR�UHJXODFL�WHSORW\ 
Y�PtVWQRVWL $QR 

        V�HOHNWURQLFNRX�UHJXODFt�WHSORW\�Y�PtVWQRVWL 1H 

        
V�HOHNWURQLFNRX�UHJXODFt�WHSORW\�Y�PtVWQRVWL�D�GHQQtP�
SURJUDPHP 1H 

        
V�HOHNWURQLFNRX�UHJXODFt�WHSORW\�Y�PtVWQRVWL�D�WêGHQQtP�
SURJUDPHP 1H 

        'DOãt�PRåQRVWL�UHJXODFH��O]H�Y\EUDW�YtFH�PRåQRVWt� 

        UHJXODFH�WHSORW\�Y�PtVWQRVWL�V�GHWHNFt�SĜtWRPQRVWL�RVRE 1H 

        UHJXODFH�WHSORW\�Y�PtVWQRVWL�V�GHWHNFt�RWHYĜHQpKR�RNQD 1H 

        V�GiONRYêP�RYOiGiQtP 1H 

        V�DGDSWLYQČ�Ĝt]HQêP�VSRXãWČQtP 1H 

        V�RPH]HQtP�GRE\�þLQQRVWL 1H 

        V�þHUQêP�NXORYêP�þLGOHP 1H 

.RQWDNWQt�~GDMH 
&ĞŶŝǆ�dƌĂĚŝŶŐ�ƐƉŽů͘�Ɛ͘ƌ͘Ž 
^ůĞǌƐŬĂ�Ϯ͕����-�ϳϵϬϬϭ�:ĞƐĞŶŝŬ 
�ǌĞĐŚ�ZĞƉƵďůŝĐ 


