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2EHFQp�]DVWXSLWH VWYR�Y�*HUODFKRYH��RNU��3RSUDG�

=�i�S�L�V�Q�L�F�D�

]R�]DVDGQXWLD�2EHFQpKR�]DVWXSLWH VWYD�NRQDQpKR�G D��������������Y�*HUODFKRYH�

3UtWRPQt�SRG D�SULORåHQHM�SUH]HQþQHM�OLVWLQ\� � � ���
3RVODQFL�� � � � � � � ��
6WDURVWD�� � � � � � � ��
.RQWUROyU�� � � � � � � ��
1HSUtWRPQt�� � � � � � � ���,QJ�+OiYND��0��1LNHUOH��
=DSLVRYDWH ND� � � � � � � ��
+RVWLD� � � � � � � � ��

3URJUDP��

��� 2WYRUHQLH��
��� 9R ED�]DSLVRYDWH D�]iSLVQLFH��RYHURYDWH RY�]iSLVQLFH��PDQGiWRYHM�D�QiYUKRYHM�NRPLVLH�
��� .RQWUROD�SOQHQLD�X]QHVHQt��
��� 6FKYiOHQLH�=POXY\�R�YêNRQH�þLQQRVWL�±�VWDYHEQê�GR]RU�
��� 6FKYiOHQLH�=POXY\�R�GLHOR�Ä6WDYHEQp�~SUDY\�Y�REFL�*HUODFKRY³�V�ILUPRX�%%)�%XLOGLQJ�
��� 6FKYiOHQLH�=POXY\�R�GLHOR�Ä*HUODFKRY�±�VSODãNRYi�NDQDOL]iFLD³�V�ILUPRX�%%)�%XLOGLQJ�
��� 6FKYiOHQLH�SULMDWLD�~YHUX�]�'H[LD�EDQN\�
��� 5{]QH��
��� 'LVNXVLD�
����1iYUK�QD�X]QHVHQLH�
����=iYHU�

��� 2WYRUHQLH��

6WDURVWD�REFH�RWYRULO�]DVDGQXWLH��SULYtWDO�SUtWRPQêFK�D�R]QiPLO��åH�SR]YDO�DM�EXG~FLFK�SRVODQFRY��DE\�VD�
GRVWDOL�GR�SUREOHPDWLN\�D�YHGHOL�SRNUDþRYD ��3UHGQLHVRO�SURJUDP�]DVDGQXWLD���

3RVODQHF� ��1LNHUOH�QDYUKRO�ERG\���������Y\SXVWL �]�SURJUDPX��OHER�]POXY\�QHGRVWDO�Y�GLJLWiOQHM�IRUPH��
6WDURVWD� GDO� R�WRPWR� SRVODQHFNRP� QiYUKX� KODVRYD �� =D� QiYUK� SRVODQFD� �� 1LNHUOHKR� EROL�� �� 1LNHUOH��

1LNHUORYi��)DL[��3URWL�QiYUKX�EROL��)DL[RYi��+RPROD��1iYUK�ERO�VFKYiOHQê��SUHWR�VWDURVWD�WLHWR�ERG\�Y\SXVWLO�
]�SURJUDPX��8SR]RUQLO��åH�QHVFKYiOHQtP�]PO~Y�VD�SR]DVWDYLD�YãHWN\�SUiFH��2�WêFKWR�]POXYiFK�VD�Xå�MHGQDOR�
Y�SLDWRN� QD� SUDFRYQRP� ]DVDGQXWt� VR� ]iVWXSFRP� ILUP\� %%)� %XLOGLQJ�� 9WHG\� EROL� ]POXY\� Y�ãWiGLX�
UR]SUDFRYDQRVWL�� 1HERO� VWRWRåQHQê� V�XUþLWêPL� YHFDPL� Y�]POXYiFK�� SUHWR� LFK� QHGDO� QD� ]DVDGQXWLH� 2F=�
������������-H�SRYROHQp�GR������������RG�ãWiWQ\FK�RUJiQRY�XNRQþL �VWDYEX�NDQDOL]iFLH��

3RVODQHF� �� 1LNHUOH� SULSRPHQXO�� åH� REHFQê� ~UDG� SRUXãLO� X]QHVHQLH� þ�� �������� SRG D� NWRUpKR� PXVt�
SUHGNODGD �SRVODQFRP�QiYUK\�]PO~Y�Y�GLJLWiOQHM�IRUPH�Y�SUHGVWLKX��

3RVODQN\ D�)DL[RYi�XSR]RUQLOD��åH�]POXY\�WX�Xå�EROL�VN{U�D�SRVODQFL�VL�LFK�PDOL�Y\]GYLKQ~ �D�SUHþtWD ��
6WDURVWD�GDO�QiYUK�QD�VFKYiOHQLH�SURJUDPX�]DVDGQXWLD�2F=�EH]�ERGRY����������=D�QiYUK�EROL�� ��1LNHUOH��

1LNHUORYi��)DL[��3URWL�QiYUKX�EROL��)DL[RYi��+RPROD��3URJUDP�ERO�VFKYiOHQê��

��� 9R ED�]DSLVRYDWH D��RYHURYDWH RY�]iSLVQLFH��QiYUKRYHM�D�PDQGiWRYHM�NRPLVLH�

=D�]DSLVRYDWH NX�SUH�WRWR�]DVDGQXWLH�EROD�]YROHQi�SUDFRYQtþND�REHFQpKR�~UDGX�.DWDUtQD�1LNHUORYi��]D�
RYHURYDWH RY� ]iSLVQLFH� SRVODQFL� )DL[� D� )DL[RYi�� GR� QiYUKRYHM� NRPLVLH� SRVODQFL� +RPROD� D� �� 1LNHUOH��'R�
PDQGiWRYHM�NRPLVLH�SRVODQN\ D�1LNHUORYi��3RVODQFL�YãHWNêFK�QDYUKQXWêFK�VFKYiOLOL��SRVODQN\ D�)DL[RYi�VD�
KODVRYDQLD�]GUåDOD��

��� .RQWUROD�SOQHQLD�X]QHVHQt�

=�SRVOHGQpKR�X]QHVHQLD�V~�YãHWN\�ERG\�VSOQHQp��
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��� 6FKYiOHQLH�]POXY\�R�YêNRQH�þLQQRVWL�±�VWDYHEQê�GR]RU�

7HQWR�ERG�ERO�Y\SXVWHQê�]�SURJUDPX��

��� 6FKYiOHQLH�]POXY\�R�GLHOR�Ä6WDYHEQp�~SUDY\�Y�REFL�*HUODFKRY³�V�ILUPRX�%%)�%XLOGLQJ���

7HQWR�ERG�ERO�Y\SXVWHQê�]�SURJUDPX��
�

��� 6FKYiOHQLH�=POXY\�R�GLHOR�Ä*HUODFKRY�±�VSODãNRYi�NDQDOL]iFLD³�V�ILUPRX�%%)�%XLOGLQJ�

7HQWR�ERG�ERO�Y\SXVWHQê�]�SURJUDPX��

��� 6FKYiOHQLH�SULMDWLD�~YHUX�]�'H[LD�EDQN\�

6WDURVWD� R]QiPLO�� åH� V\VWpP� SRVN\WRYDQLD� ILQDQFLt� QD� UHYLWDOL]iFLX� REFH� MH� IRUPRX� UHIXQGiFLH�� 2EHF�
PXVt� IDNW~U\� XKUDGL � QDMVN{U� V�YODVWQêFK� ]GURMRY� D�GRNODG\� SRVN\WQHPH� QD�PLQLVWHUVWYR� QD� SUHSODWHQLH� QD�
]YOiãWQ\�~þHW�Y�'H[LD�EDQNH��2SUiYQHQp�QiNODG\�QD�UHYLWDOL]iFLX�REFH�V~�����������¼��0LQLVWHUVWYR�SRVN\WQH�
REFL� QHQiYUDWQê� ILQDQþQê� SUtVSHYRN� YR� YêãNH� ���������� ¼�� �� �� MH� VSROX~þDV � REFH�� NWRU~� KUDGt� REHF�
]�YODVWQêFK�]GURMRY��ÒYHU�QiP�WUHED�åLDGD �YR�YêãNH�����WLV��¼��6SODWQRV �~YHUX�MH�MHGHQ�URN��DOH�QDMYLDF�QD�
ãW\UL�URN\��5RþQê�~URN�EXGH�������]�Y\þHUSDQHM�þDVWL��=�REMHPX�QHY\þHUSDQêFK�SURVWULHGNRY�EXGH�~URN�����
��URþQH��3RSODWRN�]D�DGPLQLVWUiFLX�D�PRQLWRURYDQLH�~YHUX�MH�MHGQRUi]RYR������¼�D�MHGQRUi]RYê�SRSODWRN�]D�
SRVN\WQXWLH� ~YHUX� ]�REMHPX� ~YHUX� MH� ������ ¼�� 3R� GRKRGH� V�UHDOL]iWRURP� VWDYE\� UHYLWDOL]iFLH� REFH�� YãHWN\�
SRSODWN\�D�~URN\�EXG~�QDYUiWHQp�IRUPRX�SUiF�QDY\ãH���

3RVODQFL�N�WRPXWR�ERGX�QHPDOL�SULSRPLHQN\��SUHWR�GDO� VWDURVWD�KODVRYD � ]D�~YHU�YR�YêãNH����� WLV��¼��
3RVODQFL�WHQWR�QiYUK�MHGQRKODVQH�VFKYiOLOL��

����5{]QH�

6WDURVWD�R]QiPLO��åH�QD�]DþLDWNX�YROHEQpKR�REGRELD�EROR�VWDQRYHQêFK�VHGHP�SULRUtW��3RVOHGQi�SULRULWD�
EROD�REQRYD�FLQWRUtQD��3UYêFK�Sl �EROR�YLD]DQêFK�QD�þHUSDQLH�ILQDQþQêFK�SURVWULHGNRY�]�IRQGRY��3RVOHGQi�
SULRULWD� ±� REQRYD� FLQWRUtQD� E\� ãOD� ]�UR]SRþWX� REFH�� 1D� þHUSDQLH� SURVWULHGNRY� ]�IRQGRY� VPH� QHVS DOL�
SRGPLHQN\�Y�ãW\URFK�SULRULWiFK��-HGLQi�Y�NWRUHM�VPH�SRGPLHQN\�VS DOL�EROD�UHYLWDOL]iFLD�REFH��9�V~YLVORVWL�
V�WRXWR�VWDYERX�EROR�QDYUKQXWp�SUHSRMHQLH�XOLFH�1RYHM�QD�NDQDOL]iFLX��7RWR�SUHSRMHQLH�LGH�OHQ�]�SH D]t�REFH��
-H� WR�GREUp� ULHãHQLH�� � DE\� VD�GR�EXG~FQD�QHUR]EtMDO� FKRGQtN��NWRUê� MH� WDP�QDYUKQXWê�Y�UiPFL� UHYLWDOL]iFLH��
'RGiYDWH VNi� ILUPD��NWRUi�UREt�UHYLWDOL]iFLX�REFH��UREt�DM�NDQDOL]iFLX�QD�XOLFL�1RYHM��-H�SRWUHEQp�SRGStVD �
]POXYX� VR� VWDYHEQêP� GR]RURP�� OHER� EH]� SRGStVDQLD� ]POXY\�� RSUiYQHQi� RVRED� QHEXGH� QD� VWDYEX� FKRGL ��
9HFL� VD� QDNRSLOL� D�]�þDVRYpKR� K DGLVND� VD� QH]UHDOL]RYDOL� WDN�� DNR� SUHGSRNODGDO�� %RO� WX� SURMHNWDQW� D�G{MGH�
N�]PHQH�SURMHNWX��OHER�LFK�QDSURMHNWRYDO�LQDN�DNR�VPH�åLDGDOL��

3RVODQN\ D� � )DL[RYi� R]QDPXMH�� åH� N���������� VD� Y]GiYD� IXQNFLH� ãpIUHGDNWRUD� *HUODFKRYVNpKR�
LQIRUPiWRUD��

3RVODQHF� ��1LNHUOH�QDYUKXMH��DE\�VWDURVWD�]YRODO�XVWDQRYXM~FH�]DVDGQXWLH�2F=�QD�����������V�WêP��åH�
WUHED�]DVOD �EXG~FLP�SRVODQFRP�DM� WHUDMãtP�SRVODQFRP�SUHGPHWQp�]POXY\��1D�����������]YROD �Xå�ULDGQH�
]DVDGQXWLH�2F=�D�WLHWR�]POXY\�SUHURNRYD ��

6WDURVWD� SRYHGDO�� åH� SRVODQFL� QHP{åX� SULND]RYD � VWDURVWRYL� NHG\� Pi� ]YROD � ]DVDGQXWLH�� P{åX� OHQ�
GRSRUXþL ���

,QJ��'XãDQ�)DL[��SRYHGDO��åH�LQYHVWLþQp�SURVWULHGN\�RG�ãWiWX�SULFKiG]DM~�GR�REFH�SR�YH PL�GOKHM�GREH��
5HYLWDOL]iFLD�REFH�VD�UREt�SUH�EXG~FH�JHQHUiFLH�D�SUiFH�VD�Xå�]DþDOL�D�P{åX�E\ �DM�]DVWDYHQp��3UL�SUiFDFK�MH�
QXWQê� VWDYHEQê� GR]RU�� NWRUê� WDP� QLH� MH� D�EH]� MHKR� SRGSLVX� QHP{åX� E\ � Y\IDNWXURYDQp� åLDGQH� SUiFH��
3UHSOiFDQLH�IDNW~U�EXGH�Då�]DþLDWNRP�PDUFD���

3RVODQN\ D� 1LNHUORYi� VL� P\VOt�� åH� RGVWXSXM~FL� SRVODQFL� QHPDM~� UR]KRGRYD � R�WêFKWR� YHFLDFK� SR�
YR EiFK�� DOH�GRSRUXþXMH� WLHWR�]POXY\� VFKYiOL �EXG~FLP�]DVWXSLWH VWYRP��%XG~FL�SRVODQFL�P{åX�QD� WêåGH �
]ORåL �V XE�D�SRNUDþRYD �Y�]DþDWHM�SUiFL��-HM�VYHGRPLH�QHGRYROt�]GYLKQ~ �UXNX�]D�WLHWR�]POXY\��OHER�MH�Xå�SR�
YR EiFK��

3RVODQN\ D� )DL[RYD� WHQWR� SRVWRM� QD]YDOD� DOLELVWLFNêP� D�NH � MH� WR� Y�SURVSHFK� REFH� WUHED� WLH� ]POXY\�
VFKYiOL �WHUD]�OHER�EXG~FL�SRVODQFL�R�WêFKWR�]POXYiFK�QHYHGLD�QLþ���

6WDURVWD�KRYRULO��åH�QD�SRVOHGQRP�SUDFRYQRP�]DVDGQXWt�2F=�ERO�ULHãHQê�SURJUDP��=POXY\�HãWH�QHEROL�
XNRQþHQp��QDSUtNODG�Y�]POXYH� VR�VWDYHEQêP�GR]RURP�EROD�Y\ããLD� VXPD�DNR�EROD�GRKRGQXWi��0DO�YêKUDG\�
N�FHQiP�Y�UR]SRþWH��9RGRSUiYQH�NRQDQLH�NX�NDQDOL]iFLL�V�9Ò&�3UHãRY�WUYDOR�SRO�URND��1LHNWRUp�YHFL��DNR�
QDSUtNODG�YêND]�YêPHU�VD�SUHUiEDOL�DM�QLHNR NR�NUiW��SUHWR�VD�YãHWNR�SR]GUåDOR��3UHWR�]DYRODO�DM�EXG~FLFK�
SRVODQFRY��DE\�EROL�RER]QiPHQt�VR�VLWXiFLRX��1HYHGLD�FHO~�JHQp]X��OHER�WLH�YHFL�QHEROL�KRWRYp�]D�SRO�URND��
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8å� Y�URNX� ����� VD� VFKYD RYDOD� UiPFRYi� ]POXYD� V�ILUPRX� ,.)�� 0XVtPH� E\ � UDGL� åH� VPH� WR� VWLKOL�� OHER�
QLHNWRUp�REFH��NWRUp�åLDGDM~�R�SUtVSHYRN�]�IRQGRY��WDN�KR�WDN�VNRUR�QHGRVWDQ~��

����'LVNXVLD�

3RVODQHF� +RPROD� QDYUKXMH� ]QDþHQLH� UR]NRSDQHM� FHVW\� ]�EH]SHþQRVWQêFK� G{YRGRY� GD � SUHG� ]iNUXWX�
VPHURP�QD�7DWUDQVN~�3ROLDQNX��

6WDURVWD�SRYHGDO��åH�EROR�SRWUHEQp�XUREL �SURMHNW�GRSUDYQpKR�]QDþHQLD��SUHQiMRP�GRSUDYQêFK�]QDþLHN�
E\�VWiO�������¼�QD�PHVLDF��WDN�Y\EDYLO�]QDþN\�QD�6SUiYH�FLHVW�Y�7DWUDQVNHM�âWUEH�]DGDUPR��3RYROHQLH�QD�SUiFH�
QD�FHVWH�MH�OHQ�GR��������������

3RVODQN\ D� )DL[RYi� FKFH� SRåLDGD �� DE\� VD� FHVWD� 6YLW� ±� *HUODFKRY�RGK DOD� Y�]LPH� þDVWHMãLH�� OHER� MHM�
VWDY�MH�NDWDVWURIiOQ\���

6WDURVWD�R]QiPLO��åH�FHVWD�VD�RGK DOD�GYD�NUiW�D�MH�Y�OHSãRP�VWDYH��

����1iYUK�QD�X]QHVHQLH�

� 3RVODQHF� ��1LNHUOH�SUHþtWDO�VFKYiOHQp�X]QHVHQLH��

����=iYHU�

� 6WDURVWD�REFH�SR DNRYDO�YãHWNêP�SUtWRPQêP�]D�~þDV �D�]DVDGQXWLH�XNRQþLO��R�������KRG��
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