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8]QHVHQLH�þ���������

]R�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�Y�*HUODFKRYH�G D������������

3UtWRPQt������3HWHU�%XMQRYVNê��,QJ��-DQD�)DL[RYi��-R]HI�+RPROD��0JU��-iQ�+URER ��$OHQD�
.LþLQRYi��,QJ�� XERPtU�1LNHUOH��5DVWLVODY�5XVQiN�

1HSUtWRPQê������

2EHFQp�]DVWXSLWH VWYR�Y�*HUODFKRYH��

��� VFKYD XMH��

D�� SULMDWLH� ~YHUX� YR� YêãNH� ���� �����(85� SRVN\WQXWpKR� ]R� VWUDQ\� 'H[LD� EDQN\� 6ORYHQVNR� D�V�� VR�
VtGORP�� +RGåRYD� ���� ���� ��� äLOLQD�� 6ORYHQVNi� UHSXEOLND�� ,ý2�� ��� ���� ����� ,ý� '3+��
6.������������]DStVDQHM�Y�2EFKRGQRP�UHJLVWUL�2NUHVQpKR�V~GX�Y�äLOLQH��2GGLHO��6D��9ORåND�þtVOR��
����/�� DOHM�OHQ�ÄEDQND³��]D�SRGPLHQRN�GRMHGQDQêFK�Y�SUtVOXãQHM�~YHURYHM�]POXYH��V�PRåQRV RX�
RSDNRYDQHM�SURORQJiFLH�]POXY\��YUiWDQH�PRåQRVWL�]PHQ\�~YHUX�QD�GOKRGREê�WHUPtQRYDQê�~YHU���QD�
~þHO\� ]DEH]SHþHQLD� ILQDQFRYDQLD� LQYHVWLþQpKR� SURMHNWX�� Ä5HYLWDOL]iFLD� FHQWUiOQHM� ]yQ\� REFH�

*HUODFKRY³�V�SRGSRURX�SURMHNWX�Y�]P\VOH�SUtVOXãQêFK�SUHGSLVRY�R�SRPRFL�D�SRGSRUH�SRVN\WRYDQHM�
]�IRQGRY�(XUySVNHKR�VSRORþHQVWYD�IRUPRX�1)3��

E�� Y\VWDYHQLH� YODVWQHM�YLVWD�EODQNR]PHQN\�QD� UDG�EDQN\�]D�~þHORP�]DEH]SHþHQLD� SRK DGiYN\�EDQN\�
]�SULMDWpKR�~YHUX��YUiWDQH�PRåQRVWL�Y\VWDYHQLD�YODVWQHM�YLVWD�EODQNR]PHQN\�QD�UDG�EDQN\�]D�~þHORP�
QDKUDGHQLD�SRVN\WQXWpKR�]DEH]SHþHQLD�SRK DGiYN\�EDQN\�]�SULMDWpKR�~YHUX�SUH�SUtSDG�SURORQJiFLH�
SULMDWpKR�~YHUX�DOHER�]PHQ\�~YHUX�QD�GOKRGREê�WHUPtQRYDQê�~YHU��

+ODVRYDQLH�]D�ERG\����D��D�E���

����� 3UtWRPQt���� ���=D���� �� 3URWL����� =GUåDO�VD����� 1HSUtWRPQê����

F�� 'RGDWRN�þ���������N�9=1�þ���������R�YêãNH�SUtVSHYNX�QD�þLDVWRþQ~�~KUDGX�YêGDYNRY�Y�ãNROH�
D�ãNROVNêFK�]DULDGHQLDFK�]ULDGHQêFK�2EFRX�*HUODFKRY��

����� 3UtWRPQt���� ���=D���� �� 3URWL����� =GUåDO�VD����� 1HSUtWRPQê����

��� UXãt��

D�� X]QHVHQLH�þ���������]R�G D��������������ERG����D�����E������F���

��� EHULH�QD�YHGRPLH��

D�� 0RQLWRURYDFLX�VSUiYX�SURJUDPRYpKR�UR]SRþWX�REFH�*HUODFKRY�]D����SROURN�������

��� QHVFKYD XMH��

D�� 'RGDWRN�þ����N�]POXYH�R�GLHOR�±�9\EXGRYDQLH�RSORWHQLD�REHFQpKR�FLQWRUtQD�Ä�VHYHUQi�þDV ³��

3UtWRPQt���� ���=D���� �� 3URWL����� =GUåDO�VD����� 1HKODVRYDOL����
�
�
�

�
�

2YHURYDWHOLD��� $OHQD�.LþLQRYi�� � ��� ���������� ������,QJ��0LFKDO�5\ãD�
� � � � � � � � ���������VWDURVWD�REFH����������������������

������������-R]HI�+RPROD���������������������
�
�
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2EHFQp�]DVWXSLWH VWYR�Y�*HUODFKRYH��RNU��3RSUDG�

=�i�S�L�V�Q�L�F�D��þ����������

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

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

3URJUDP��

��� 2WYRUHQLH��
��� 9R ED�]DSLVRYDWH D�]iSLVQLFH��RYHURYDWH RY�]iSLVQLFH��PDQGiWRYHM�D�QiYUKRYHM�NRPLVLH��
��� .RQWUROD�SOQHQLD�X]QHVHQt�
��� =POXYD�R�WHUPtQRYDQRP�~YHUH�V�'H[LD�EDQNRX�6ORYHQVNR�D�V��
��� 'RGDWRN�þ���������N�9=1�þ���������2�YêãNH�SUtVSHYNX�QD�þLDVWNRY~�~KUDGX�YêGDYNRY�Y�ãNROH�

D�ãNROVNêFK�]DULDGHQLDFK�]ULDGHQêFK�2EFRX�*HUODFKRY�
��� 'RGDWRN�þ����N�]POXYH�R�GLHOR�Ä9\EXGRYDQLH�RSORWHQLD�REHFQpKR�FLQWRUtQD³�VHYHUQi�þDV �
��� 0RQLWRURYDFLD�VSUiYD�SURJUDPRYpKR�UR]SRþWX�REFH�*HUODFKRY�]D�,��SROURN������
��� 5{]QH�
��� 'LVNXVLD�
����1iYUK�QD�X]QHVHQLH�
����=iYHU�

��� 2WYRUHQLH��

6WDURVWD�REFH�RWYRULO�]DVDGQXWLH�D�SULYtWDO�SUtWRPQêFK��3UHGQLHVRO�SURJUDP�]DVDGQXWLD��3RVODQFL�SURJUDP�
]DVDGQXWLD�VFKYiOLOL��MHGQRKODVQH��

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

=D�]DSLVRYDWH NX�SUH� WRWR�]DVDGQXWLH�EROD�XUþHQi�SUDFRYQtþND�REHFQpKR�~UDGX�.DWDUtQD�1LNHUORYi��]D�
RYHURYDWH RY� ]iSLVQLFH� EROL� QDYUKQXWt� SRVODQN\ D� .LþLQRYi� D�SRVODQHF� +RPROD�� GR� PDQGiWRYHM�
NRPLVLH�SRVODQFL�1LNHUOH�D�5XVQiN��GR�QiYUKRYHM�NRPLVLH�SRVODQHF�+URER �D�%XMQRYVNê��3RVODQFL�YãHWNêFK�
QDYUKQXWêFK�VFKYiOLOL�MHGQRKODVQH��

��� .RQWUROD�SOQHQLD�X]QHVHQt�

=�X]QHVHQLD��������ERG����E��VD�EXGH�SOQL �Y�VHSWHPEUL�±�GRKRGD�V�,QJ��.UiOLNRP�VSUDFRYDWH RP�Ò31��
=�X]QHVHQLD� ������� ERG� ��� F�� SRVODQHF� 1LNHUOH� QHSRYDåXMH� WHQWR� ERG� ]D� VSOQHQê� D�åLDGD� DE\� EROL� YSXVWH�
VNRQWURORYDQp��%RG����G��VWDURVWD�QHYLH�DNR�ULHãL ��DOHER�þR�Pi�SUHYHUL ��%RG����E��SR�NRQ]XOWiFLL�V�JHRGHWRP�
QLH� MH�SRWUHEQp� ULHãL ��%RG����D��SUL�þ��G������VL�YVWXS�XURELD�VYRMSRPRFQH��SUL�þ��G������VWDURVWD�QDYUKXMH�
SUHYDUL �EUiQLþNX��

��� =POXYD�R�WHUPtQRYDQRP�~YHUH�V�'H[LD�EDQNRX�6ORYHQVNR�D�V��

6WDURVWD� �� =POXYD� V�9Ò%� QHEROD� ]� þDVRYpKR� K DGLVND� UHiOQD�� PXVHO� E\� E\ � VFKYiOHQê� GRGDWRN� QD��
PLQLVWHUVWYH� D�WêP� � E\� VD� SUHG åLOD� GRED� VSODWQRVWL�� )LUPD� %%)� %XLOGLQJ� QDYUKOD� WLHå�� DE\� VPH� VD� YUiWLOL�
N�'H[LL�EDQNH�QD�SRVN\WQXWLH�~YHUX��9êãNH�~YHUX�MH�����WLV��¼�D�YêãND�~URNX�MH��������$GYRNiWVND�NDQFHOiULD�
]DVWXSXM~FD�%%)�%XLOGLQJ�Xå�SRVODOD�XSRPLHQNX�QD�~KUDGX�IDNW~U��3R� VFKYiOHQt�~YHUX�EXG~�IDNW~U\�KQH �
XKUDGHQp��
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3RVODQHF�1LNHUOH���]PHQX�EDQNRYpKR�VXEMHNWX�Y\YRODOD�ILUPD�%%)�D�NDåGp�]DVWXSLWH VWYR�ULHãLPH�QLHþR�
LQp��$NR�V~�ULHãHQp�]POXY\�V�%%)�%XLOGLQJ��DE\�VPH�VD�QHGRVWDOL�GR�V~GQHKR�VSRUX��þL�EXGH�%%)�%XLOGLQJ�
]QiãD �SRSODWN\�]�~YHUX���

3RVODQFL�W~WR�]POXYX�VFKYiOLOL�MHGQRKODVQH��

��� 'RGDWRN� þ�� ������� N�9=1� þ�� ������� 2�YêãNH� SUtVSHYNX� QD� þLDVWNRY~� ~KUDGX� YêGDYNRY� Y�ãNROH�

D�ãNROVNêFK�]DULDGHQLDFK�]ULDGHQêFK�2EFRX�*HUODFKRY�

6WDURVWD�R]QiPLO��åH�VD�PHQLD�ILQDQþQp�SiVPD�D�FHQ\�MHGiO��SUHWR�MH�SRWUHEQp�VFKYiOL �GRGDWRN��
9ãHWFL�SRVODQFL�VFKYiOLOL�GRGDWRN�þ���������MHGQRKODVQH��

����'RGDWRN�þ����N�]POXYH�R�GLHOR�Ä9\EXGRYDQLH�RSORWHQLD�REHFQpKR�FLQWRUtQD³�VHYHUQi�þDV �

6WDURVWD� R]QiPLO�� åH� VHYHUQi� VWUDQD� MH� VNRUR� KRWRYi�� Y�GROQHM� þDVWL� V~� YH Np� NRUHQH� D�GRGiYDWH � SUiF�
QDYUKXMH��åH�NRUHQH�Y\EHULH�D�]iNODG\�]DEHWyQXMH�±�Y�G åNH���P��GR�K EN\����FP�D�ò�P�ãLURNê�SiV���

3RVODQHF�+RPROD���YêãND�P~UX�MH�SRG D�]POXY\�����P�DOH�Y�VNXWRþQRVWL�MH�����P��9\EXGRYDQê�P~U�MH�
Y�G åNH����P�D�Y�]POXYH�MH����P��

3RVODQHF� 1LNHUOH� FKFH�� DE\� VD� GRGUåDOD� YêãND� P~UX� SRG D� ]POXY\�� 1DYUKXMH� QHY\SODWL � ILQDQþQp�
SURVWULHGN\�Då�SR�NRQWUROH�VWDYHEQHM�NRPLVLH��

6WDURVWD�QDYUKRO�GRGiYDWH RYL�SUiF� DE\�QRYê�P~U�NRStURYDO�YêãNX�SRG D�S{YRGQpKR��=D�QDYUKRYDQ~�
FHQX�E\�WR�QLNWR�QHXURELO���

9ãHWFL�SRVODQFL�]D�GRGDWRN�QHKODVRYDOL��

����0RQLWRURYDFLD�VSUiYD�SURJUDPRYpKR�UR]SRþWX�REFH�*HUODFKRY�]D�,��SROURN������

6WDURVWD� SRåLDGDO� HNRQyPNX� REHF�� DE\� SUHGQLHVOD� VSUiYX�� 9�VSUiYH� QDMVN{U� SUHGQLHVOD� KRVSRGiUHQLH�
V�UR]SRþWRYêPL�SURVWULHGNDPL�]D�,��SROURN��&HONRYp�SUtMP\�SOQtPH�QD�������3RGLHORYp�GDQH�LED�QD������þR�
QLH�MH�HãWH�DQL�YêãND�]�URNX�������&HONRYp�YêGDYN\�REFH�V~�þHUSDQp�QD�������3UHNURþHQp�EROL�YêGDYN\�QD�
RSUDYX� 0RYDQD�� 8NRQþLO� VD� VSOiWNRYê� SUHGDM� ]D� 2NWiYLX�� ýHUSDQLH� NDSLWiORYêFK� YêGDYNRY� MH� QD� ���� ��
]�G{YRGX� PHãNDM~FHM� UHIXQGiFLH� YêGDYNRY� QD� SURMHNW� 5HYLWDOL]iFLD� FHQWUiOQHM� ]yQ\� REFH�� 3UHGORåHQê�
PRQLWRULQJ� MH� Y\KRGQRWHQLH� SOQHQLD� SRG D� SURJUDPRY�� DOHM� SRGDOD� LQIRUPiFLX� R�VWDYH� Y\N~SHQêFK�
SR]HPNRFK��3R�VFKYiOHQRP�YUiWHQt�Y\åLDGDQêFK�Y\YODVWQHQêFK�SR]HPNRY�V~�Xå�YãHWN\�Y\N~SHQp�SR]HPN\�
SRG�0.�]DUDGHQp�D�WR������P��i������¼���

3RVODQHF�1LNHUOH�FKFH�YHGLH ��SUHþR�VD�]Y\ãXM~�VXP\�QHGRSODWNRY�RG�REþDQRY��þL�GOåQ~�VXPX�QHP{åX�
RGUREL ��

6WDURVWD� ±� V�QHSODWLþPL� EROL� XUREHQp� VSOiWNRYp� NDOHQGiUH�� MH� SUREOpP� Y\PiKD �� OHER� QHPDM~� åLDGHQ�
PDMHWRN��

+ODYQi�NRQWUROyUND�±�RGSXVWHQLH�QHGRSODWNRY�Pi�VYRMH�SUDYLGOi��
3RVODQHF�1LNHUOH�±�SUHþR�MH�WDNi�YH Ni�SRORåND�QD�RSUDYX�DXWD��
3RVODQN\ D� )DL[RYi� ±� SUHþR� V~� YH Np� YêGDYN\� QD� ãNROHQLH�� ]DXMtPD� VD� R� SRPHU� SODWX� D�SUtMPRY�

Y�REHFQRP�UR]SRþWH��
6WDURVWD�±�QD�DXWiFK�VD�Y\PLH DOL�FK\EQp�GLHO\��YêGDYN\�QD�ãNROHQLH��QLH�V~�YH Np��OHER�VDPRVSUiYD�Pi�

YH Nê�]iEHU�D�MH�YH D�ãNROHQt��QD�NWRUêFK�MH�QXWQp�VD�]~þDVWQL �]�K DGLVND�SRVN\WRYDQêFK�LQIRUPiFLt��3ODW\�V~�
WDEX NRYp�D�SRPHU\�VD�QHUiWDM~��-H�LFK�PRåQp�]LVWL �]�UR]SRþWX��

3RVODQHF�1LNHUOH�QDYUKRO��DE\�VD�XNRQþLOD�UR]SUDYD�N�WRPXWR�ERGX��
3RVODQN\ D�)DL[RYi�VD�]GUåDOD��RVWDWQt�EROL�]D�XNRQþHQLH�UR]SUDY\��

����5{]QH�

6WDURVWD� QHFKDO� Y\SUDFRYD � SRQXNX� 7HFKQLFNêP� VOXåEiP� YR� 6YLWH� QD� DVIDOWRYDQLH� WURFK� PLHVW� Y�REFL�
D�WR�NRQLHF�XOLFH�1RYHM��SUL�FLQWRUtQH��SUL�SRPQtNX�D�QRYê�PRVW��$VIDOWRYDQLH�E\�VD�PRKOR�]UHDOL]RYD �HãWH�
WRKWR�URNX��6WUHWQXWLH�V�,QJ��DUFK��.UiOLNRP�MH�GRKRGQXWp�QD�����������QD�������KRG��1D�þLDVWNRY~�]PHQX�
Ò31�MH�SRWUHEQp�SULMD �9=1��

3RVODQHF�+URER �QHV~KODVt��DE\�RGWRNRYp�U~U\�SUL�þ��G������D�����VL�URELOL�VYRMSRPRFQH��DOH�QD�QiNODG\�
REFH�� 1DYUKXMH�� DE\� VD� WLHWR� SUiFH� URELOL� Y�UiPFL� DNWLYDþQêFK� SUiFH�� 1HGRNRQþLOD� VD� NRQWUROD� YãHWNêFK�
GDå RYêFK�YSXVWt��&KFH�YHGLH �NR NR� XGt�SUDFXMH�QD�DNWLYDþQHM�þLQQRVWL�D�NR NR�KRGtQ�WêåGHQQH�D�þR�URELD���

6WDURVWD���SUL�þ�G������VL�SUHFKRG�XURELD�VYRMSRPRFQH�D�SUL�þ��G������VD�PXVLD�Y\MDGUL �DNR�FKF~�UREL �
SUHFKRG��1D�DNWLYDþQêFK�SUiFDFK�UREt���� XGt������KRG�WêåGHQQH�]D�SUtVSHYRN�]�~UDGX�SUiFH�����¼��SUDFXM~�
SRG D�KDUPRQRJUDPX�NRRUGLQiWRUN\��'Då RYp�YSXVWH�VD�VNRQWUROXM~�HãWH�UD]��
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3RVODQHF�+RPROD�±�SUL�ULHãHQt�YVWXSRY�GR�GRPRY�QLH�MH�GDQp�þR�D�]D�DN~�VXPX�EXGH�SUHSOiFDQp��LQp�MH�
QDStVDQp�Y�X]QHVHQt�D�LQp�SRQ~ND�REHF��

3RVODQN\ D�)DL[RYi�±�þL�VD�RGSDG�SUL�SUHQiMPH�Gi�]DNRPSRQRYD �GR�9=1��
+ODYQi�NRQWUROyUND�±�VSUDFXMH�DQDOê]X�DVL�GR�RNWyEUD��DE\�VD�VWLKOR�GD �GR��9=1��.DåGê��NWR�Pi�SUiYR�

SRXåtYD �QHKQXWH QRV �Y�NDWDVWUL�REFH�D�WR�DM�]D�SUHQiMRP���VWiYD�VD��SRG D�]iNRQD�SRSODWQtNRP�]D�.2��
,QJ�� %XNDWD� ±� NRQãWDWXMH�� åH� WHUPtQ� ]�X]QHVHQLD� ������� D�MHKR� ~ORK\� QHEROL� VSOQHQp�� 1HMHGQi� VD�

V�PDMLWH PL�KRVSRGiUVNHM�EXGRY\�þ�G�������ýR�VD�WêND�DVIDOWRYDQLD��QLNWR�VD�QHSR]UHO�QD�WR�DNp�FK\E\�V~�SR�
DVIDOWRYDQt� D�åLDGD� GR� QRYpKR� QiYUKX� DVIDOWRYDQLD� ]DKUQ~ � DM� RSUDYX� QHGRNRQþHQpKR� FKRGQtND� QD� XO��
+ODYQHM��6~KODVt� V�QiYUKRP��DE\� DOãLH�SUiFH�Y�RSORWHQt�FLQWRUtQD�SRNUDþRYDOL�Y�UiPFL�DNWLYDþQHM�þLQQRVWL��
SUHWRåH�V~�WR�VWiOL�Wt�LVWt�QHSODWLþL�D�LFK�GOK\�YRþL�REFL�QDUDVWDM~��$E\�QHVHGHOL�Y�NDQFHOiULL��DOH�DE\�VL�VYRMH�
GOK\�RGSUDFRYDOL��6YRMX�QHVSRNRMQRV �SRGi�StVRPQH��

6WDURVWD� ±� WR� V~� QHSODWLþL�� X�NWRUêFK� VD� GOK� QDED XMH� Xå� RG� URNX� ������ 9�V~þDVQRVWL� VD� UR]SRVLHODM~�
XSRPLHQN\� ãW\UL� NUiW� GR� URND�� â~SDWND� VD� RSUDYLD� Y�UiPFL� UHNODPiFLH�� $�QRYê� PRVW� V�Y�SURMHNWH� QHPRKRO�
ULHãL �OHER�QLH�MH�PDMHWNRSUiYQH�Y\VSRULDGDQê��'R�EXG~FQD�VD�Pi�SRNUDþRYD �YR�Y\EXGRYDQt�FKRGQtND�D�WDN�
LVWR�DM�QD�NULåRYDWNH��

3RVODQN\ D�)DL[RYi�FKFH�YHGLH �NWR�SODWt�NRRUGLQiWRUNX�D�þL�V~�LFK�YêNRQ\�NRQWURORYDQp�~UDGRP�SUiFH��
6WDURVWD� ±� SODW� NRRUGLQiWRUN\� ILQDQFXMH� ~UDG� SUiFH� D�QLH� MH� NRPSHWHQWQê� KRYRUL � R�LFK� NRQWUROQHM�

þLQQRVWL��
3RVODQHF�+URER �±�RNROR�REHFQpKR�~UDGX�MH�QHSRULDGRN��NWRUê�E\�VD�PDO�XSUDWD �Y�UiPFL�DNWLYDþQêFK�

SUiF�� &KFH� YHGLH � þL� ]DUHDJRYDO� IDUVNê� ~UDG� Y�%DWL]RYFLDFK� D�þL� VD� SRQ~ND� QHMDNê� SURMHNW� ]�HXUySVN\FK�
IRQGRY�SUH�REHF��

6WDURVWD�±�IDUVNê�~UDG�VD�GRGQHV�QHR]YDO�D�YãHWN\�DNWLYLW\�VPHUXM~�QD�GLD QLFH��YêVNXP�D�ãNROVWYR��

����'LVNXVLD��

'R�GLVNXVLH�VD�QLNWR�QHSULKOiVLO��

����1iYUK�QD�X]QHVHQLH�

6FKYiOHQê�ERO�MHGQRKODVQH��

����=iYHU�

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