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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��

��� SUHURNRYDOR��

D�� SRG D������]iNRQD�þ�����������=E��R�REHFQRP�]ULDGHQt�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��YR�Yl]EH�QD���
��� ]iNRQD� þ�� �������� =E�� R�~]HPQRP� SOiQRYDQt� D�VWDYHEQRP� SRULDGNX� �VWDYHEQê� ]iNRQ�� Y�]QHQt�
QHVNRUãtFK�SUHGSLVRY�]PHQX�D�GRSOQRN�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�±�6WDUê�
6PRNRYHF�� ,,�� HWDSD� *HUODFKRY� ±� 7DWUDQVNi� 3ROLDQND�� 3UHGPHWRP� ]PHQ\� MH� ]PHQD� IXQNþQpKR�
Y\XåLWLD�SUHGPHWQpKR�~]HPLD�QD�KODYQp�F\NOLVWLFNp�D�UHNUHDþQp�WUDV\��

��� EHULH�QD�YHGRPLH��

D�� VSUiYX�R�SUHURNRYDQt�QiYUKX�]PHQ\�D�GRSOQNX�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�±�
6WDUê�6PRNRYHF��,,��HWDSD�*HUODFKRY�±�7DWUDQVNi�3ROLDQND�Y\SUDFRYDQ~�RGERUQH�VS{VRELORX�RVRERX�
QD�]DEH]SHþRYDQLH�REVWDUiYDQLD�Ò3'�D�Ò33�,QJ�DUFK��-DUPLORX�9RMWDããiNRYRX��

E�� YêVOHGN\�SUHURNRYDQLD�QiYUKX�]PHQ\�D�GRSOQNX�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�
±�6WDUê�6PRNRYHF��,,��HWDSD�*HUODFKRY�±�7DWUDQVNi�3ROLDQND��

F�� YêVOHGRN�SUHVN~PDQLD�QiYUKX�]PHQ\�D�GRSOQNX�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�
±� 6WDUê� 6PRNRYHF�� ,,�� HWDSD� *HUODFKRY� ±� 7DWUDQVNi� 3ROLDQND� .UDMVNêP� VWDYHEQêP� ~UDGRP�
Y�3UHãRYH�Y\MDGUHQê�Y�VWDQRYLVNX�þ�������������]R�G D�������������

G�� VWDQRYLVNR�KODYQHM�NRQWUROyUN\�REFH�N�=iYHUHþQpPX�~þWX�REFH�QD�URN�������

H�� VSUiYX�R�KRVSRGiUHQt�QD�~VHNX�DXWRGRSUDY\�]D�URN�������

I�� OLVW�=%8�±�36�*HUODFKRY�]R�G D�����������V�WêP��åH�SUHGPHWQ~�VLWXiFLX�SUHURNXM~�QD�YêERUH�=%8�±�
36�*HUODFKRY�DNR�QDYUKRO�SRVODQHF�1LNHUOH��

��� V~KODVt��

D�� V�QiYUKRP� QD� UR]KRGQXWLH� R�VWDQRYLVNiFK�� SULSRPLHQNDFK� D�QiPLHWNDFK� Y]QHVHQêFK� Y�SURFHVH�
SUHURNRYDQLD�QiYUKX�]PHQ\�D�GRSOQNX�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�±�6WDUê�
6PRNRYHF��,,��HWDSD�*HUODFKRY�±�7DWUDQVNi�3ROLDQND��

��� VFKYD XMH��

D�� FHORURþQp�KRVSRGiUHQLH�EH]�YêKUDG��

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

E�� SRWYUGHQLH�þOHQRY�ãNROVNHM�UDG\�SUL�=â�V�0â�*HUODFKRY�]D�]ULD RYDWH D��

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

F�� QiNXS�VWDQX��FFD�GR�������¼���

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

G�� SODW�VWDURVWX�YR�YêãNH��������¼�V�~þLQQRV RX�RG�����������

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

H�� ]PHQX� D�GRSOQRN� Ò31� 2EFH� *HUODFKRY�� &\NOLVWLFNê� FKRGQtN� 3RSUDG� ±� 6WDUê� 6PRNRYHF�� ,,�� HWDSD�
*HUODFKRY� ±� 7DWUDQVNi� 3ROLDQND� Y\SUDFRYDQ~� DXWRUL]RYDQêP� DUFKLWHNWRP� ,QJ�� DUFK�� XGRYtWRP�
9DUWRYQtNRP�SRG D�JUDILFNHM�SUtORK\��NWRUi�WYRUt�V~þDV �SUHGORåHQpKR�GRSOQNX��
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3UtWRPQt���� ���=D���� �� 3URWL����� =GUåDO�VD����� 1HSUtWRPQê����

�

I�� SRG D� �� ]iNRQD� þ�� ��������� =E�� R�REHFQRP� ]ULDGHQt� Y�]QHQt� QHVNRUãtFK� SUHGSLVRY� 9=1� 2EFH�
*HUODFKRY� þ��������� NWRUêP� VD� Y\KODVXMH� ]PHQD� D�GRSOQRN� ]iYl]QHM� þDVWL� Ò3� REFH� *HUODFKRY�
Y\KOiVHQHM�9=1�þ���������]R�G D������������REHFQêP�]DVWXSLWH VWYRP�Y�*HUODFKRYH��

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

��� XNODGi��

D�� 2FÒ� ]RUJDQL]RYD � VWUHWQXWLH� VR� ]iVWXSFRP� ILUP\� ,.)� �V� ,QJ�� 'XãDQRP� )DL[RP�� D�H[WHUQêP�
PDQDåPHQWRP�SURMHNWX��

WHUPtQ��GR�����������

E�� 2FÒ�]YHUHMQL �]PHQX�D�GRSOQRN�]iYl]QHM�þDVWL�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�±�
6WDUê� 6PRNRYHF�� ,,�� HWDSD� *HUODFKRY� ±� 7DWUDQVNi� 3ROLDQND� Y\YHVHQtP� QD� ~UDGQHM� WDEXOL�
D�LQWHUQHWRYHM�VWUiQNH�REFH�QDMPHQHM�QD����GQt��DNR�DM�LQêP�REY\NOêP�VS{VRERP���

WHUPtQ���PHVLDF�RG�VFKYiOHQLD�

F�� 2FÒ� R]QDþL � ]PHQX� D�GRSOQRN� Ò31� 2EFH� *HUODFKRY�� &\NOLVWLFNê� FKRGQtN� 3RSUDG� ±� 6WDUê�
6PRNRYHF��,,��HWDSD�*HUODFKRY�±�7DWUDQVNi�3ROLDQND�VFKYD RYDFRX�GRORåNRX��

WHUPtQ����PHVLDF�RG�VFKYiOHQLD�

G�� 2FÒ�XORåL �]PHQX�D�GRSOQRN�Ò31�2EFH�*HUODFKRY��&\NOLVWLFNê�FKRGQtN�3RSUDG�±�6WDUê�6PRNRYHF��
,,�� HWDSD� *HUODFKRY� ±� 7DWUDQVNi� 3ROLDQND� QD� 2EFL� *HUODFKRY� D�QD� .UDMVNRP� VWDYHEQRP� ~UDGH�
Y�3UHãRYH��

WHUPtQ����PHVLDFH�RG�VFKYiOHQLD��
�
�
�
�
�

2YHURYDWHOLD��� ,QJ�� XERPtU�1LNHUOH� � � ��� ������,QJ��0LFKDO�5\ãD�
� � � � � � � � ���������VWDURVWD�REFH����������������������

������������5DVWLVODY�5XVQiN�������������������������������� � � � ���
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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�
��� 9=1�2EFH�*HUODFKRY�þ���������NWRUêP�VD�Y\KODVXMH�]PHQD�D�GRSOQRN�]iYl]QHM�þDVWL�Ò3�REFH�

*HUODFKRY�Y\KOiVHQHM�9=1�þ���������]R�G D������������REHFQêP�]DVWXSLWH VWYRP�Y�*HUODFKRYH�
��� =iYHUHþQê�~þHW�REFH�]D�URN������
��� 6SUiYD�R�KRVSRGiUHQt�QD�~VHNX�DXWRGRSUDY\�
��� 3ODW�VWDURVWX�
��� 3RWYUGHQLH�þOHQRY�ãNROVNHM�UDG\�SUL�=â�V�0â�*HUODFKRY�]D�]ULD RYDWH D�
��� /LVW�=%8���36�*HUODFKRY�
����5{]QH�
����'LVNXVLD�
����1iYUK�QD�X]QHVHQLH�
����=iYHU�

��� 2WYRUHQLH��

6WDURVWD� REFH� RWYRULO� ]DVDGQXWLH� D� SULYtWDO� SUtWRPQêFK�� 3R]YDQi� QD� ]DVWXSLWH VWYR� EROD� DM� ,QJ�� DUFK��
-DUPLOD� 9RMWDããiNRYi� REVWDUiYDWH ND� Ò31� ]D� 0V=� Y�3RSUDGH�� ]DWLD � QHSULãOD�� 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�SRVODQFL�1LNHUOH�D�5XVQiN��GR�QiYUKRYHM�NRPLVLH�SRVODQFL�+URER �D�
%XMQRYVNê��'R�PDQGiWRYHM�NRPLVLH�SRVODQHF�+RPROD�D�SRVODQN\ D�.LþLQRYi��

3RVODQFL�YãHWNêFK�QDYUKQXWêFK�VFKYiOLOL�MHGQRKODVQH��

��� .RQWUROD�SOQHQLD�X]QHVHQt�

=�SRVOHGQpKR�X]QHVHQLD�ERO�ERG�VSOQHQê���]RUJDQL]RYD �VWUHWQXWLH�V�H[WHUQêP�PDQDåPHQWRP�SURMHNWX��������������

��� 9=1� 2EFH� *HUODFKRY� þ�� ������� NWRUêP� VD� Y\KODVXMH� ]PHQD� D�GRSOQRN� ]iYl]QHM� þDVWL� Ò3� REFH�
*HUODFKRY�Y\KOiVHQHM�9=1�þ���������]R�G D������������REHFQêP�]DVWXSLWH VWYRP�Y�*HUODFKRYH�

6WDURVWD�R]QiPLO��åH�9=1�þ���������SRMHGQiYD�R�]PHQH�D�GRSOQNX�Ò31�2EFH�*HUODFKRY�R�F\NOLVWLFNRP�
FKRGQtNX� WUDV\�3RSUDG�±�6WDUê�6PRNRYHF�� ,,�� HWDSD�*HUODFKRY�±�7DWUDQVNi�3ROLDQND��NWRUp�PDOD�SUHGQLHV �
,QJ�� DUFK�� -DUPLOD� 9RMWDããiNRYi� SUDFRYQtþND� 0VÒ� Y�3RSUDGH�� NWRUi� MH� JHVWRUNRX� FHOpKR� SURMHNWX�� DOH� QD�
]DVWXSLWH VWYR�QHSULãOD��6�WUDVRX�FKRGQtNX�Xå�SRVODQFL�EROL�RER]QiPHQt��&\NORFKRGQtN�SUHFKiG]D�NDWDVWURP�
REFH� *HUODFKRY� D�SUHWR� VD� PXVt� SUHMHGQiYD � QD� 2F=�� 9ãHWN\� QiNODG\� VSRMHQp� V�F\NORFKRGQtNRP� V~� DOH�
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Y�UpåLL� PHVWD� 3RSUDG�� =PHQD� Ò31� QDVWiYD� Y�]PHQH� � KODYQpKR� Y\XåLWLD� QD� F\NOLVWLFNp� D�UHNUHDþQp� WUDV\��
=PHQX� Ò31� Y\SUDFRYDO� ,QJ�� 9DUWRYQtN� D�QiYUK� ]PHQ\� D�GRSOQNX� ERO� YHUHMQRVWL� R]QiPHQê� Y\YHVHQtP�
R]QiPHQLD�Y�PLHVWH�REY\NOêP���

3RVODQHF�1LNHUOH�SRYHGDO�� åH� WUDVD�Xå�EROD�SUHURNRYDQi�� DOH�QHYLHPH�DNi�EXGH�ERQLWD�S{G\�Y�NDWDVWUL�
*HUODFKRY��DE\�SRWRP�QHQDVWDO�SRFLW�NULYG\�DN�FHQD�EXGH�Qt]ND�D�EXGH�SUREOpP�V�SUHGDMRP�SR]HPNRY��

6WDURVWD� Xå� QD� WR� XSR]RU RYDO� YHG~FX� PDMHWNRYpKR� RGERUX� Y�3RSUDGH�� FHQD� Y\FKiG]D� SRG D�YH NRVWL�
PHVWD��

3RVODQHF� +URER � SUHþtWDO�QiYUK� X]QHVHQLD� QD� ]PHQX� D�GRSOQRN� Ò31� 2EFH� *HUODFKRY� R�F\NOLVWLFNRP�
FKRGQtNX�WUDV\�3RSUDG�±�6WDUê�6PRNRYHF��,,��HWDSD�*HUODFKRY�±�7DWUDQVNi�3ROLDQND��

3RVODQFL�WHQWR�QiYUK�MHGQRKODVQH�VFKYiOLOL��

����=iYHUHþQê�~þHW�REFH�]D�URN������

6WDURVWD� GDO� VORYR� HNRQyPNH� REFH�� NWRUi� SUtWRPQêFK� RER]QiPLOD� VR� ]iYHUHþQêP� ~þWRP� REFH� ]D� URN�
������3RVODQFL�GRVWDOL�YãHWN\�PDWHULiO\�Y�SUHGVWLKX��5R]SRþHW�QD�URN������ERO�VFKYiOHQê�YR�YêãNH�����������
¼��XSUDYHQê�ERO�GYRPD�UR]SRþWRYêPL�RSDWUHQLDPL�D�R]QiPHQLDPL�V�NyGRP�]GURMD�����QD�YêãNX�����������¼��
%HåQp� SUtMP\� QD� URN� ����� EROL� SOQHQp� QD� ���� ��� %HåQp� YêGDYN\� EROL� þHUSDQp� QD� ������ 2ER]QiPLOD� DM�
V�KRVSRGiUHQtP�ãNRO\��âNROD�VNRQþLOD�V�~VSRURX�YR�YêãNH���������¼��.DSLWiORYp�YêGDYN\�V�FHONRYêP�SOQHQtP�
QD� ���� �� EROL� þHUSDQp� ]�YODVWQêFK� ]GURMRY� YR� YêãNH� ����������� ¼� D�]�FXG]tFK� ]GURMRY� ]�~YHUX� YR� YêãNH�
����������� ¼�� &HONRYR� EROR� Y�URNX� ����� SUHLQYHVWRYDQp� ����������� ¼�� 2EHF� Y�URNX� ����� þHUSDOD� ~YHU�
]�3ULPD� EDQN\� QD� SUHNOHQRYDFLH� REGRELH� GR� NU\WLD� QHQiYUDWQpKR� ILQDQþQpKR� SUtVSHYN\� ]�
(XURIRQGRY�D�DPRUWL]iFLD� ~YHUX� MH� GR� ����������� 3UHE\WRN� KRVSRGiUHQLD� REFH� ]D� URN� ����� MH� YR� YêãNH�
�������� ¼�� +RVSRGiUHQLH� SRþDV� URND� EROR� SUHYHUHQp� DXGtWRURP� D�KODYQêP� NRQWUROyURP�� 'RSRUXþXMH�
SUHE\WRN�KRVSRGiUHQLD�SUHYLHV �GR�UH]HUYQpKR�IRQGX�D�VFKYiOL �FHORURþQp�KRVSRGiUHQLH�EH]�YêKUDG��

,QJ��%UH]LQRYi�±�KODYQi�NRQWUROyUND�REFH�SUHGQLHVOD�6WDQRYLVNR�NRQWUROyUD�REFH�N�]iYHUHþQpPX�~þWX�
Y�NWRURP�WLHå�GRSRUXþXMH�FHORURþQp�KRVSRGiUHQLH�VFKYiOL �EH]�YêKUDG��

6WDURVWD� REFH� SUHGQLHVRO� VSUiYX� DXGtWRUD�� V~þDV RX� NWRUHM� MH� DM� OLVW� RGSRU~þDQt�� 'RSRUXþXMH� YHQRYD �
SR]RUQRV �~YHUX�D�ULHãL �Y]QLNQXW~�VLWXiFLX�V�EDQNRX��]YêãL �SR]RUQRV �YR�Y\PiKDQt�SRK DGiYRN�QDNR NR�
VW~SOL�RSURWL�PLQXOpPX�URNX�D�SULMD �QiOHåLWp�RSDWUHQLD��2GSRU~þD�Y\SUDFRYD �KURERYê�SRULDGRN�D�XNRQþL �
Y\~þWRYDQtP�SRVN\WQXWê�SUHGGDYRN�]D�Y\SUDFRYDQLH�PRQRJUDILH�REFH���6SUiYD�DXGtWRUD�MH�N�QDKOLDGQXWLX�QD�
REHFQRP�~UDGH��

(NRQyPND�REFH�SRGDOD�LQIRUPiFLX�DM�R�VWDYH�QD�~þWH�UH]HUYQpKR�IRQGX��
6WDURVWD�GDO�KODVRYD �]D�FHORURþQp�KRVSRGiUHQLH�REFH�EH]�YêKUDG��
3RVODQN\ D�)DL[RYi�VD�]GUåDOD�KODVRYDQLD�D�RVWDWQt�SRVODQFL�EROL�]D��

����6SUiYD�R�KRVSRGiUHQt�QD�~VHNX�DXWRGRSUDY\�

6WDURVWD�RER]QiPLO�SUtWRPQêFK�V�KRVSRGiUHQtP�VR� ãW\UPL�YR]LGODPL��NWRUp�REHF�SUHYiG]NXMH�±�âNRGD�
2NWiYLD�� 2SHO� 0RYDQR�� &$6� ��� SRåLDUQX� FLVWHUQX� D�,YHFR� 'DLO\�� +RVSRGiUHQLH� REVDKXMH� WDEX NRYp�
SRURYQDQLH�]D�URN\������Då��������

3RVODQN\ D�)DL[RYi�VL�åLDGD�NQLKX�Mi]G�N�QDKOLDGQXWLX��þL�Y]QLNi�DM�QDGVSRWUHED��
6WDURVWD� RGSRYHGDO�� åH� ]D� NDåGp� YR]LGOR� VD� YHGLH� � ]i]QDP� R�SUHYiG]NH� YR]LGOD� Y�NQLKH� Mi]G�� V~�

åLDGDQN\��1DGVSRWUHEX�QHHYLGXMH��
3RVODQHF�1LNHUOH�±�QiNODG\�QD���NP�X�âNRG\�2NWiYLH�UDVW~�NDåGê�URN���WUHED�VD�SR]ULH �QD�PRWRU��7LHå�

Y]UiVWOL�QiNODG\�QD�RSUDY\�X�0RYDQD��
6WDURVWD�±�V�DXWRP�MD]GLD�DM�KDVLþL�D�VSRWUHED�VW~SD�DM�SUL�SRXåtYDQt�SUtYHVQpKR�YR]tND�VR�VWULHNDþNRX��
3RVODQFL�W~WR�VSUiYX�]REUDOL�QD�YHGRPLH��
�

����3ODW�VWDURVWX�

9�]P\VOH� QRYHO\� ]iNRQD� UD]� URþQH� VD� SUHURNXMH� SODW� VWDURVWX� Y�þDVH�� NH � MH� ]QiPD� SULHPHUQi� P]GD�
Y�QiURGQRP�KRVSRGiUVWYH��=D�URN������MH�YR�YêãNH�������¼��QD�WR�NRHILFLHQW������D�SHUFHQWXiOQH�QDYêãHQLH�R�
NWRUpKR�YêãNH�UR]KRGXMH�REHFQp�]DVWXSLWH VWYR��

3RVODQHF�+URER �QDYUKXMH��DE\�RVWDOR�QDYêãHQLH�DNR�Y�PLQXORP�URNX��
6WDURVWD�GDO�KODVRYD �]D�SRVODQHFNê�QiYUK��
=D� QiYUK� EROL� SRVODQFL� +URER �� %XMQRYVNê� D�5XVQiN�� ]GUåDO� VD� SRVODQHF� +RPROD� D�SRVODQN\ D�

.LþLQRYi��SURWL�EROL�SRVODQHF�1LNHUOH�D�SRVODQN\ D�)DL[RYi��
1iYUK�QHERO�VFKYiOHQê��
3RVODQN\ D�)DL[RYi�QDYUKOD�XSUDYL �SODW�KODVRYD �WDMQêP�KODVRYDQtP��
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=D�WHQWR�QiYUK�KODVRYDO�SRVODQFL�1LNHUOH��+RPROD��%XMQRYVNê�D�SRVODQN\QH�)DL[RYi�D�.LþLQRYi��]GUåDO�
VD�SRVODQHF�+URER �D�SURWL�ERO�SRVODQHF�5XVQiN��

1iYUK�ERO�VFKYiOHQê��
3RVODQFL�WDMQêP�KODVRYDQtP�VFKYiOLOL�SODW�VWDURVWX�YR�YêãNH��������¼�V�~þLQQRV RX�RG�����������

����3RWYUGHQLH�þOHQRY�ãNROVNHM�UDG\�SUL�=â�V�0â�*HUODFKRY�]D�]ULD RYDWH D�

6WDURVWD�R]QiPLO��åH�ãWYRUURþQp�IXQNþQp�REGRELH�ãNROVNHM�UDG\�VD�VNRQþLOR������������1D�QRYp�REGRELH�
VD�SRWYUG]XM~�]QRYX�Wt�LVWt�þOHQRYLD�ãNROVNHM��UDG\�SRVODQFL�+URER �D�5XVQiN���

3RVODQFL�QiYUK�þOHQRY�UDG\�VFKYiOLOL�MHGQRKODVQH��

����/LVW�=%8�±�36�*HUODFKRY�

6WDURVWD� SUHþtWDO� OLVW� RG� =%8� ±� 36� *HUODFKRY� RK DGQH� ~KUDG\� IDNW~U� RG� QRYpKR� GRGiYDWH D�
LQWHUQHWRYêFK�VOXåLHE��NWRUpKR�VOXåE\�XåtYD�DM�REHFQê�~UDG��3ULSRPHQXO��DNp�VOXåE\�SRVN\WXMH�REHFQê�~UDG�
SUH�=%8�±�36�*HUODFKRY�]D�YH PL�Qt]NH�QiMRPQp��

3iQ�+RUYDM�RER]QiPLO�]DVH�VR�VSROXSUiFRX�XUEiUX�V�REFRX�D�REþLDQVN\PL�]GUXåHQLDPL�Y�REFL��3RVODQHF�
1LNHUOH�SRYHGDO��åH�REHF�Xå�XURELOD�~VWXSRN�SUL�]QtåHQt�YêãN\�QiMRPQpKR��
3RVODQHF�+RPROD�LQIRUPRYDO��åH�SR�SHYQêFK�VLH DFK�MH�LQWHUQHW�ODFQHMãt��NYDOLWQHMãt��
3RVODQFL�Y]DOL�QD�YHGRPLH�QiYUK�SRVODQFD�1LNHUOHKR��DE\�YêERU�=%8�±�36�HãWH�UD]�SUHURNRYDO�VLWXiFLX��
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6WDURVWD� LQIRUPRYDO�� åH� Y�REODVWL� FHVWRYQpKR� UXFKX� Y]QLNOL� ãW\UL� ]GUXåHQLD�� NWRUp� EXG~� SRGSRURYDQp�
ãWiWRP�D�EXG~�SURSDJRYD �VYRMH�UHJLyQ\��2EHF�*HUODFKRY�RVWiYD�]DWLD �DNR�SR]RURYDWH �� DOHM�R]QiPLO��åH�
REHF�VD�]DSRMt�GR�DNFLH�±�Y\þLVWLPH�VL�6ORYHQVNR��NWRU~�Y\KOiVLOR�0LQLVWHUVWYR�ä3�65�EULJiGRX�QD�Y\þLVWHQt�
SRWRND� QD� ����������� 3R� YH NRQRþQêFK� VYLDWNRFK� VD� FK\VWi� VOiYQRVWQp� ]DVWXSLWH VWYR�� 2EHF� FKFH� ]DN~SL �
YRMHQVNê� VWDQ�� NWRUê� E\� VD� Y\XåLO� QD� U{]QH� DNFLH�� -H� QD� SUHGDM� DVL� Y�KRGQRWH� RNROR� ������ ¼�� =iXMHP� MH�
R�SULHVWRU\� SLHVNRYHM� EDQH�� NGH� E\� ]iXMHPFD� FKFHO� � Y\EXGRYD � VWUHOQLFX�� +ODYQRX� NRQWUROyUNRX� MH�
Y\SUDFRYDQi� DQDOê]D� D�MH� SRWUHEQp� V� RX� ]DþD � UREL �� 7DNWLHå� MH� SRWUHEQp� VD� ]DþD � ]DREHUD � ]iNRQRP�
R�PLHVWQ\FK�GDQLDFK�D�Y�QiYl]QRVWL�V�DQDOê]RX�Y\SUDFRYD �9=1��

3RVODQHF� +URER � FKFH� YHGLH �� þR� MH� QRYp� RK DGQH� SURMHNWX� UHYLWDOL]iFLH� D�QDYUKXMH�� DE\� VD�
]RUJDQL]RYDOR�VWUHWQXWLH�VR�]iVWXSFRP�ILUP\�,.)�V�,QJ���'��)DL[RP��DM�]D�~þDVWL�,QJ��+DUDNDOD��-H�SRWUHEQp�
]QRYX�]YêãL �þLVWHQLH�RNROLD�FLQWRUtQD�D�FKFH�YHGLH �NGH�VD�EXG~�V DKRYD �YHFL�]�SLYQLFH�D�DQWXN\��

6WDURVWD� ±� LãLHO� ]QRYX� OLVW� QD� PLQLVWHUVWYR� D�PXVt� VD� þDND � QD� NUHRYDQLH� QRYHM� YOiG\�� 3ULHVWRU\� QD�
XORåHQLH�YHFt�VD�PXVLD�SUHMHGQD �QD�YHGHQt�SR QRKRVSRGiUVNHKR�GUXåVWYD��

3RVODQHF� 1LNHUOH� FKFH� YHGLH � DNê� MH� VWDY� V�PRQRJUDILRX� REFH�� 1DYUKXMH� SUHSRVOD � PDWHULiO� RK DGQH�
FLQWRUtQVNHKR�SRULDGNX�GR�QDMEOLåãLHKR�]DVDGQXWLD��9�RNROt�REFH�VD�ãtULD�QHOHJiOQH�VNOiGN\���

6WDURVWD�KRYRULO�V�SDQL�.ROiURYRX�D�GRKRGOL�VD�åH�QDFK\VWi�MHGHQ�H[HPSOiU��ýR�VD�WêND�DNWLYDþQêFK�SUiF�
PDM~�]DGDQp�WUL�KODYQp�~ORK\�±�þLVWRWX�FLQWRUtQD��]D�FLQWRUtQRP�D�QD�NULåRYDWNH��

����'LVNXVLD�

3iQ�+RUYDM�VD�SêWD�QD�FK\E\�QD�PRVWH��DE\�QHGRãOR�N�~UD]X��1DYUKXMH�REFL�ORNDOLW\�QD� DåEX�GUHYD��
6WDURVWD� ±� WR� QLH� MH�GRNRQþHQp�� OHER� 6SUiYD� FLHVW� YVW~SLOD� GR� SUiF�� åH� WDP� PXVLD� E\ � ]YRGLGOD�� NWRUp�

RVDGLD�Y�URNX��������

����1iYUK�QD�X]QHVHQLH�

� 3RVODQHF�+URER �SUHþtWDO�X]QHVHQLH���
3RVODQFL�KR�MHGQRKODVQH�VFKYiOLOL��

����=iYHU�

� 6WDURVWD�REFH�SR DNRYDO�]D�~þDV �YãHWNêP�SUtWRPQêP�D�]DVDGQXWLH�XNRQþLO��R�������KRG��
�
�
2YHURYDWHOLD��� ,QJ�� XERPtU�1LNHUOH� � � � ,QJ��0LFKDO�5\ãD�
� � � � � � � � ���VWDURVWD�REFH�
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