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� 'HQXPLUH�
FkPS�

7LS�
FkPS��

/XQJ� 6HPQLILFD LH�

/XQD�GHFODUD LHL�� /'� 1� �� 6H�FRPSOHWHD] �FX�OXQD��DQXOXL�
SHQWUX� FDUH� VH� vQWRFPHúWH�
GHFODUD LD�

$QXO�GHFODUD LHL� $'� 1� �� 6H� FRPSOHWHD] � FX� � DQXO��
SHQWUX� FDUH� VH� vQWRFPHúWH�
GHFODUD LD�

&RG�XQLF�GH�
vQUHJLVWUDUH��&8,��&)�
SHQWUX�DQJDMDWRUL�
SHUVRDQH�MXULGLFH�

&)� 1� ��� 6H� FRPSOHWHD] � SDUWHD�
QXPHULF � D� FRGXOXL� XQLF� GH�
vQUHJLVWUDUH� �FRGXOXL� ILVFDO�
DWULEXLW�DQJDMDWRULORU���SHUVRDQH�
MXULGLFH�

&RG�XQLF�GH�vQUHJLVWUDUH�
�&8,��&13�DQJDMDWRU�
SHUVRDQH�IL]LFH��

&13$� 1� ��� &RQ LQH� &RGXO� XQLF� GH�
vQUHJLVWUDUH� DWULEXLW� SULQ�
&HUWLILFDWXO� GH� vQUHJLVWUDUH��
DQJDMDWRULORU� SHUVRDQH� IL]LFH�����
�FRGXO� QXPHULF� SHUVRQDO� DO�
DQJDMDWRUXOXL���

1XPH�úL�SUHQXPH�
DVLJXUDW��

180(� &� ��� &RQ LQH� QXPHOH� úL� SUHQXPHOH�
DVLJXUDWXOXL�

&RG�QXPHULF�SHUVRQDO��
�

&13� 1� ��� &RQ LQH�FRGXO�QXPHULF�SHUVRQDO�
DO��DVLJXUDWXOXL�

&RG�QXPHULF�SHUVRQDO��
DQWHULRU�

&13$17� 1� ��� 6H�FRPSOHWHD] �QXPDL�vQ�FD]XO�
GHFODUD LLORU� UHFWLILFDWLYH�
�5(& ´&´�� úL� FRQ LQH� FRGXO�
QXPHULF� SHUVRQDO� DO��
DVLJXUDWXOXL� GLQ� GHFODUD LD�
LQL LDO �FDUH�WUHEXLH�VFKLPEDW�

7LS�FRQWUDFW� 7&� &� �� 6H�FRPSOHWHD] �FX��
Ä�´� �� SHQWUX� WRDWH� UDSRUWXULOH�
GH� PXQF �VHUYLFLX� FX� GXUDWD�
QRUPDO � D� WLPSXOXL� GH�
PXQF �OXFUX� FX� QRUP �

�������������������������������������������������
� �SHQWUX�SHUVRDQHOH�FDUH�DX�PDL�PXOWH�FRQWUDFWH�LQGLYLGXDOH�GH�PXQF �OD�DFHODúL�DQJDMDWRU��GHFODUD LD�VH�YD�FRPSOHWD�FX�FkWH�
R�vQUHJLVWUDUH�SHQWUX�ILHFDUH�FRQWUDFW�vQ�SDUWH��
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vQWUHDJ ��
Ä�´� �� SHQWUX� FRQWUDFWXO�
LQGLYLGXDO� GH� PXQF � FX� WLPS�
SDU LDO� GH� OXFUX�� XQGH� WLPSXO�
QRUPDO�GH�OXFUX�HVWH�GH���RUH��
Ä�´� �� SHQWUX� FRQWUDFWXO�
LQGLYLGXDO� GH� PXQF � FX� WLPS�
SDU LDO� GH� OXFUX�� XQGH� WLPSXO�
QRUPDO�GH�OXFUX�HVWH�GH���RUH��
Ä�´� �� SHQWUX� FRQWUDFWXO�
LQGLYLGXDO� GH� PXQF � FX� WLPS�
SDU LDO� GH� OXFUX�� XQGH� WLPSXO�
QRUPDO�GH�OXFUX�HVWH�GH���RUH��
Ä�´���SHQWUX�FRQWUDFW�GH�PXQF �
WHPSRUDU � FX� GXUDWD� QRUPDO �
D� WLPSXOXL� GH� PXQF �OXFUX� FX�
QRUP �vQWUHDJ ��
Ä�´���SHQWUX�FRQWUDFW�GH�PXQF �
WHPSRUDU � FX� WLPS� SDU LDO� GH�
OXFUX�� XQGH� WLPSXO� QRUPDO� GH�
OXFUX�HVWH�GH���RUH��
Ä�´���SHQWUX�FRQWUDFW�GH�PXQF �
WHPSRUDU � FX� WLPS� SDU LDO� GH�
OXFUX�� XQGH� WLPSXO� QRUPDO� GH�
OXFUX�HVWH�GH���RUH��
Ä�´���SHQWUX�FRQWUDFW�GH�PXQF �
WHPSRUDU � FX� WLPS� SDU LDO� GH�
OXFUX�� XQGH� WLPSXO� QRUPDO� GH�
OXFUX�HVWH�GH���RUH��
Ä�´� �� SHQWUX� WRDWH� UDSRUWXULOH�
GH� PXQF �VHUYLFLX� DOH�
DQJDMD LORU� PLOLWDUL� FX� GXUDWD�
QRUPDO � D� WLPSXOXL� GH�
PXQF �OXFUX� FX� QRUP �
vQWUHDJ ��

1XP U�RUH�QRUP �vQ�]L� 121� 1� �� 6H�FRPSOHWHD] �FX�QXP UXO�GH�
RUH� GH� OXFUX� QRUPDWH� vQ� ]L�
FRQIRUP�WLSXOXL�GH�FRQWUDFW���
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121� ������������������
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'DF �7&� ����VDX���
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121� ������������
1XP U�GH�]LOH�OXFUDWH�
vQ�OXQ �

1=/� 1� �� 6H�FRPSOHWHD] �FX�QXP UXO�GH�
]LOH� HIHFWLY� OXFUDWH� vQ� OXQ ��
FRQIRUP�WLSXOXL�GH�FRQWUDFW��PDL�
PLF�VDX�HJDO�FX�QXP UXO�GH�]LOH�
OXFU WRDUH� GLQ� OXQD� UHVSHFWLY ��
VDX�GXS �FD]��PDL�PLF�VDX�HJDO�
FX� QXP UXO� GH� ]LOH�
FDOHQGDULVWLFH� GLQ� OXQD�
UHVSHFWLY ���

1XPDU�GH�]LOH�
VXVSHQGDWH�vQ�OXQ �

1=6� 1� �� 6H�FRPSOHWHD] �FX�QXP UXO�GH�
]LOH� VXVSHQGDWH� vQ� OXQ ��
FRQIRUP� OHJLL�� FX� H[FHS LD�
VXVSHQG ULL� SHQWUX� LQFDSDFLWDWH�
WHPSRUDU � GH� PXQF � GH� FHO�
PXOW����GH�]LOH�

%D]D�GH�FDOFXO� %&� 1� ��� 6H� FRPSOHWHD] � FX� GUHSWXULOH�
E QHúWL� GHWHUPLQDWH� vQ�
FRQIRUPLWDWH� FX� SUHYHGHULOH�
DUW���� GLQ� 1RUPHOH�
PHWRGRORJLFH� GH� DSOLFDUH� D�
/HJLL� QU��������� SULYLQG�
VLVWHPXO� DVLJXU ULORU� SHQWUX�
úRPDM� úL� VWLPXODUHD� RFXS ULL�
IRU HL� GH�PXQF �� DSUREDWH� SULQ�
+RW UkUHD� *XYHUQXOXL�
QU����������� FX� PRGLILF ULOH� úL�
FRPSOHW ULOH� XOWHULRDUH�� SHQWUX�
DVLJXUD LL�SUHY ]X L�OD�DUW����GLQ�
/HJHD� QU���������� FX�
PRGLILF ULOH� úL� FRPSOHW ULOH�
XOWHULRDUH�� � ÌQ� OXQLOH� vQ� FDUH�
UDSRUWXULOH� GH� PXQF � VDX� GH�
VHUYLFLX�VH�VWDELOHVF��vQFHWHD] ��
VH� VXVSHQG �� UHVSHFWLY� VH�
UHLDX�� FX� H[FHS LD� VXVSHQG ULL�
SHQWUX� LQFDSDFLWDWH� WHPSRUDU �
GH� PXQF �� GDF � DFHDVWD� QX�
GHS úHúWH� ��� GH� ]LOH�� ED]D� GH�
FDOFXO� VH� FRQVLGHU � vQ� IXQF LH�
GH� QXP UXO� � GH� RUH� HIHFWLY�
OXFUDWH� vQ� OXQD� UHVSHFWLY ��
3HQWUX� SHUVRDQD� FDUH� DUH�
UDSRUWXULOH� GH� PXQF � VDX� GH�
VHUYLFLX� VXVSHQGDWH� SHQWUX�
LQFDSDFLWDWH� WHPSRUDU � GH�
PXQF � GH� FHO� PXOW� ��� GH� ]LOH��
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UXEULFD� VH� YD� FRPSOHWD� vQ�
DFHODúL� PRG� FXP� VH�
FRPSOHWHD] �SHQWUX�SHUVRDQHOH�
FDUH�DX�OXFUDW�WRDW �OXQD��

&RQWULEX LD� LQGLYLGXDO �
GDWRUDW �

&,'� 1� �� &RQ LQH� FRQWULEX LD�GDWRUDW �GH�
DVLJXUDW�úL�UH LQXW �GH�DQJDMDWRU�
���� GLQ� %&� ±� FX� URWXQMLUH�
PDWHPDWLF �I U �]HFLPDOH��

5HFWLILFDWLY � 5(&� &� �� �QLPLF� GDF � GHFODUD LD� QX� HVWH�
UHFWLILFDWLY �
�Ä0´� GDF � VH� GRUHúWH�
PRGLILFDUHD�vQUHJLVWU ULL�LQL LDOH�
�Ä$´� GDF � VH� GRUHúWH�
DG XJDUHD�XQHL�vQUHJLVWU UL�QRL�
�Ä6´�GDF �VH�GRUHúWH�úWHUJHUHD�
vQUHJLVWU ULL�LQL LDOH�
�Ä&´� GDF � VH� GRUHúWH�
PRGLILFDUHD� &13�XOXL� GLQ�
GHFODUD LD�LQL LDO ��
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� 'HQXPLUH�
FkPS�

7LS��
/XQJ� 6HPQLILFD LH�

/XQD�GHFODUD LHL� /'� 1� �� 6H�FRPSOHWHD] �FX�OXQD��DQXOXL�
SHQWUX� FDUH� VH� vQWRFPHúWH�
GHFODUD LD�

$QXO�GHFODUD LHL� $'� 1� �� 6H�FRPSOHWHD] �FX�DQXO��SHQWUX�
FDUH�VH�vQWRFPHúWH�GHFODUD LD�

'HQXPLUH�DQJDMDWRU� '(1� &� ��� &RQ LQH� GHQXPLUHD�
DQJDMDWRUXOXL�

&RG�XQLF�GH�
vQUHJLVWUDUH�
�&8,��&)�SHQWUX�
DQJDMDWRUL�SHUVRDQH�
MXULGLFH�

&)� 1� ��� 6H� FRPSOHWHD] � SDUWHD�
QXPHULF � D� FRGXOXL� XQLF� GH�
vQUHJLVWUDUH� �FRGXOXL� ILVFDO�
DWULEXLW�DQJDMDWRULORU���SHUVRDQH�
MXULGLFH�

&RG�XQLF�GH�
vQUHJLVWUDUH��DQWHULRU�
�&8,��&)�SHQWUX�
DQJDMDWRUL�SHUVRDQH�
MXULGLFH�

&)$17� 1� ��� 6H�FRPSOHWHD] �QXPDL�vQ�FD]XO�
GHFODUD LLORU� UHFWLILFDWLYH�
�5(& ´&´�� úL� FRQ LQH� FRGXO�
ILVFDO� DO� � DQJDMDWRUXOXL� GLQ�
GHFODUD LD� LQL LDO � FDUH� WUHEXLH�
VFKLPEDW��D�IRVW�LQWURGXV�HURQDW�
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vQ�GHFODUD LD�LQL LDO ��

&RG�XQLF�GH�
vQUHJLVWUDUH�
�&8,��&13�DQJDMDWRU�
SHUVRDQH�IL]LFH�

&13$� 1� ��� &RQ LQH� &RGXO� XQLF� GH�
vQUHJLVWUDUH� DWULEXLW� SULQ�
&HUWLILFDWXO� GH� vQUHJLVWUDUH��
DQJDMDWRULORU� SHUVRDQH� IL]LFH�
�FRGXO� QXPHULF� SHUVRQDO� DO�
DQJDMDWRUXOXL���

&RG�XQLF�GH�
vQUHJLVWUDUH�
�&8,��&13�DQJDMDWRU�
SHUVRDQH�IL]LFH�

&13$$17� 1� ��� 6H�FRPSOHWHD] �QXPDL�vQ�FD]XO�
GHFODUD LLORU� UHFWLILFDWLYH�
�5(& ´&´�� úL� FRQ LQH� FRGXO�
QXPHULF� SHUVRQDO� DO��
DQJDMDWRUXOXL� SHUVRDQ � IL]LF �
GLQ� GHFODUD LD� LQL LDO � FDUH�
WUHEXLH� VFKLPEDW� �D� IRVW�
LQWURGXV� HURQDW� vQ� GHFODUD LD�
LQL LDO ��

/RFDOLWDWHD�
�RUDú�FRPXQ ��

/2&� &� ��� $GUHVD�� VHGLX� DQJDMDWRU�
ORFDOLWDWH��RUDú�VDX�FRPXQ ��

6WUDGD��VWUDGD��
VDWXO�� 675� &� ��� $GUHVD�� VHGLX� DQJDMDWRU�VWUDGD�

VDX�VDWXO�
��GDF � ORFDOLWDWHD�HVWH�RUDú��VH�
FRPSOHWHD] � REOLJDWRULX� úL�
VWUDGD�

1XP U� 15$� &� ��� $GUHVD��VHGLX�DQJDMDWRU�QXP U�
%ORF� %/� &� ��� $GUHVD��VHGLX�DQJDMDWRU�EORF�
6FDUD� 6&� &� �� $GUHVD��VHGLX�DQJDMDWRU�VFDUD�
(WDM� (7� &� �� $GUHVD��VHGLX�DQJDMDWRU�HWDM�
$SDUWDPHQW� $3� &� �� $GUHVD�� VHGLX� DQJDMDWRU�

DSDUWDPHQW�
6HFWRU� 6(&7� 1� �� $GUHVD�� VHGLX� DQJDMDWRU�VHFWRU�

�QXPDL�SHQWUX�%XFXUHúWL��
-XGH � -8'� &� ��� $GUHVD��VHGLX�DQJDMDWRU�MXGH �
7HOHIRQ� 7(/� 1� �� 7HOHIRQ�GH�OHJDWXU �DQJDMDWRU�
)D[� )$;� 1� �� 1XP UXO�GH�ID[�DO�DQJDMDWRUXOXL�
H�PDLO� 0$,/� &� ��� $GUHVD� GH� H�PDLO� D�

DQJDMDWRUXOXL� GH� OD� FDUH� VH�
WULPLWH�GHFODUD LD��UHVSHFWLY�FHD�
FRPXQLFDW � LQ�VFULV� LQ�FRQGL LLOH�
DUW����DOLQ�����

7RWDO�IRQG�VDODULL�
EUXWH�UHDOL]DWH�

)6� 1� ��� &RQ LQH� WRWDO� IRQG� GH� VDODULL�
EUXWH� UHDOL]DWH� GH� DVLJXUD LL�
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PHQ LRQD L� OD� DUW���� GLQ� /HJHD�
QU��������� SULYLQG� VLVWHPXO�
DVLJXU ULORU� SHQWUX� úRPDM� úL�
VWLPXODUHD� RFXS ULL� IRU HL� GH�
PXQF �� FX� PRGLILF ULOH� úL�
FRPSOHW ULOH� XOWHULRDUH���
GHWHUPLQDW� vQ� FRQIRUPLWDWH� FX�
SUHYHGHULOH�DUW�����GLQ�1RUPHOH�
PHWRGRORJLFH� GH� DSOLFDUH� D�
/HJLL�QU�����������DSUREDWH�SULQ�
+RW UkUHD� *XYHUQXOXL� QU��
���������� FX� PRGLILF ULOH� úL�
FRPSOHW ULOH�XOWHULRDUH���

'HGXFHUH�
UHFXSHUDW �FI��DUW�����
GLQ�/HJHD�QU��
��������

'('��5(&� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU��
UHFXSHUDW � FRQIRUP� DUW�� ��� GLQ�
/HJHD�QU����������

'HGXFHUH�GH�UHVWLWXLW�
FI��DUW�����GLQ�/HJHD�
QU����������

'('��5(6� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU�� GH�
UHVWLWXLW� FRQIRUP� DUW�� ��� GLQ�
/HJHD�QU����������

'HGXFHUH�
UHFXSHUDW �FI��DUW�����
GLQ�/HJHD�QU��
��������

'('��5(&� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU��
UHFXSHUDW � FRQIRUP� DUW�� ��� GLQ�
/HJHD�QU����������

'HGXFHUH�GH�UHVWLWXLW�
FI��DUW�����GLQ�/HJHD�
QU����������

'('��5(6� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU�� GH�
UHVWLWXLW� FRQIRUP� DUW�� ��� GLQ�
/HJHD�QU����������

'HGXFHUH�
UHFXSHUDW �FI��DUW���
DOLQ����GLQ�2�8�*��QU��
��������

'('��5(&� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU��
UHFXSHUDW �FRQIRUP�DUW���DOLQ����
GLQ�2�8�*��QU����������

'HGXFHUH�GH�UHVWLWXLW�
FI��DUW���DOLQ����GLQ�
2�8�*��QU���������

'('��5(6� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU�� GH�
UHVWLWXLW�FRQIRUP�DUW���DOLQ����GLQ�
2�8�*��QU����������

'HGXFHUH�
UHFXSHUDW �vQ�ED]D�
/HJLL�QU�����������

'('���5(&� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
GDWRUDW � GH� DQJDMDWRU��
UHFXSHUDW � vQ� ED]D� /HJLL� QU��
��������� úL� D� 1RUPHORU�
PHWRGRORJLFH� DSUREDWH� SULQ�
+RW UkUHD� *XYHUQXOXL� QU��
�����������

'HGXFHUH�GH�UHVWLWXLW� '('���5(6� 1� ��� 'HGXFHUL� GLQ� FRQWULEX LD�
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vQ�ED]D�/HJLL�QU��
���������

GDWRUDW � GH� DQJDMDWRU�� GH�
UHVWLWXLW� vQ� ED]D� /HJLL� QU��
��������� úL� D� 1RUPHORU�
PHWRGRORJLFH� DSUREDWH� SULQ�
+RW UkUHD� *XYHUQXOXL� QU��
�����������

5HGXFHUH�
UHFXSHUDW �FRQIRUP�
DUW�����úL�DUW�����GLQ�
/HJHD�QU����������

5('����5(&� 1� ��� 5HGXFHUL� DOH� FRQWULEX LHL�
GDWRUDWH� GH� DQJDMDWRU��
UHFXSHUDWH� FRQIRUP� DUW�� ��� úL�
DUW�����GLQ�/HJHD�QU����������

5HGXFHUH�GH�UHVWLWXLW�
FRQIRUP�DUW�����úL�
DUW�����GLQ�/HJHD�QU��
��������

5('����5(6� 1� ��� 5HGXFHUL� DOH� FRQWULEX LHL�
GDWRUDWH� GH� DQJDMDWRU�� GH�
UHVWLWXLW� FRQIRUP� DUW�� ��� úL� DUW��
���GLQ�/HJHD�QU����������

1XPHOH�SHUVRDQHL�
DXWRUL]DWH�

180($� &� ��� 1XPHOH� SHUVRDQHL� DXWRUL]DWH�
V �GHSXQ �GHFODUD LD�

3UHQXPHOH��
SHUVRDQHL�DXWRUL]DWH�

35($� &� ��� 3UHQXPHOH� SHUVRDQHL�
DXWRUL]DWH�V �GHSXQ �GHFODUD LD�

)XQF LD�SHUVRDQHL�
DXWRUL]DWH�

)81&7$� &� ��� )XQF LD�SHUVRDQHL�DXWRUL]DWH�V �
GHSXQ �GHFODUD LD�

5HFWLILFDWLY � 5(&� &� �� �QLPLF� GDF � GHFODUD LD� QX� HVWH�
UHFWLILFDWLY �
�Ä0´� GDF � VH� GRUHúWH�
PRGLILFDUHD�vQUHJLVWU ULL�LQL LDOH�
�Ä&´� GDF � VH� GRUHúWH�
PRGLILFDUHD� &)�&13$�XOXL� GLQ�
GHFODUD LD�LQL LDO ��
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