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D�� þOHQRY�ãNROVNHM�UDG\�]D�REHF��-R]HID�+RPROX��0JU��0RQLNX�)DL[RY~��

E�� þOHQRY�NRPLVLH�QD�RFKUDQX�YHUHMQpKR�]iXMPX��0LFKDOD�1LNHUOHKR��3DYOD�)DL[D��0JU��
0RQLNX�)DL[RY~��

��� PHQXMH��

D�� þOHQRY�NRPLVLH�QD�RFKUDQX�YHUHMQpKR�]iXMHPX��5DVWLVODY�5XVQiN��3HWHU�%XMQRYVNê��

E�� þOHQRY�ãNROVNHM�UDG\�]D�REHF��0JU��-iQ�+URER ��5DVWLVODY�5XVQiN��
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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�� � � � � � � ���
=DSLVRYDWH ND� � � � � � � ��
+RVWLD� � � � � � � � ��

3URJUDP��

��� 2WYRUHQLH��
��� 9R ED�]DSLVRYDWH D�]iSLVQLFH��RYHURYDWH RY�]iSLVQLFH��PDQGiWRYHM�D�QiYUKRYHM�NRPLVLH�
��� .RQWUROD�SOQHQLD�X]QHVHQt��
��� =POXYD�R�YêNRQH�þLQQRVWL�±�VWDYHEQê�GR]RU�
��� =POXYD�R�GLHOR�Ä6WDYHEQp�~SUDY\�Y�REFL�*HUODFKRY³�V�ILUPRX�%%)�%XLOGLQJ�
��� =POXYD�R�GLHOR�Ä*HUODFKRY�±�VSODãNRYi�NDQDOL]iFLD³�V�ILUPRX�%%)�%XLOGLQJ�
��� =POXYD�R�GLHOR�Ä*HUODFKRY�±�GDå RYi�NDQDOL]iFLD³�V�ILUPRX�%%)�%XLOGLQJ�
��� 6FKYiOHQLH�NRPLVLt�REHFQpKR�]DVWXSLWH VWYD�
��� 6FKYiOHQLH�SODWX�VWDURVWX�
����6FKYiOHQLH�þOHQRY�ãNROVNHM�UDG\�]D�REHF�
����6FKYiOHQLH�ãpIUHGDNWRUD�D�þOHQRY�UHGDNþQHM�UDG\�*HUODFKRYVNpKR�LQIRUPiWRUD�
����9R E\�KODYQpKR�NRQWUROyUD�REFH�
����5R]SRþWRYp�RSDWUHQLH�þ���������
����5{]QH��
����'LVNXVLD�
����1iYUK�QD�X]QHVHQLH�
����=iYHU�

��� 2WYRUHQLH��

6WDURVWD�REFH�RWYRULO�]DVDGQXWLH�D�SULYtWDO�SUtWRPQêFK�D�Y\]YDO�SRVODQFRY�N�SUiFL�SUH�GREUR�REFH�
D�YlþãLQ\�RE\YDWH RY��3URJUDP�]DVDGQXWLD�SRVODQFL�REGUåDOL�D�Y\]YDO�LFK�QD�GRSO XM~FH�~GDMH��

3RVODQHF�1LNHUOH�XSR]RUQLO�QD�ERG����SUHþR�QHEROD�WiWR�]POXYD�GRUXþHQi�SRVODQFRP��
6WDURVWD�RGSRYHGDO��åH�]POXYD�EROD�Y\KRWRYHQi�SUHGYþHURP�D�QHPDOL�MX�Y�GLJLWiOQHM�IRUPH���
3RVODQFL�SURJUDP�MHGQRKODVQH�VFKYiOLOL��

��� 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�SRVODQHF�+RPROD�D�%XMQRYVNê��GR�QiYUKRYHM�NRPLVLH�SRVODQFL�
+URER � D� 1LNHUOH��'R� PDQGiWRYHM� NRPLVLH� SRVODQN\QH� .\þLQRYi� D� )DL[RYi�� 3RVODQFL� YãHWNêFK�
QDYUKQXWêFK�MHGQRKODVQH�VFKYiOLOL��

��� .RQWUROD�SOQHQLD�X]QHVHQt�
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��� =POXYD�R�YêNRQH�þLQQRVWL�±�VWDYHEQê�GR]RU��

6WDURVWD� R]QiPLO�� åH� ]POXYD� EROD� SUHMHGQDQi� D�SUDFRYQRP� VWUHWQXWt� 2F=�� SUiFH� Y\NRQiYD� ,QJ��
6RNROVNi�� NWRUi� ]DVWXSXMH� Y�WêFKWR� SUiFDFK� REHF�� 3UiFH� EROL� Y�SRORYLþNH� GHFHPEUD� ]DVWDYHQp�� -H�
GRKRGQXWê� V�,QJ�� 6RNROVNRX�� åH� YåG\� NH � SUtGH� QD� VWDYEX�� RKOiVL� VD� QD� REHFQRP� � ~UDGH�� .H � VD�
QHEXG~�Y\NRQiYD �SUiFH��RGPHQX�VL�QHEXGH�IDNWXURYD ���

3RVODQHF�1LNHUOH�XSR]RUQLO��åH�RGPHQD�Y�]POXYH�E\�PDOD�E\ �GR�YêãN\�������¼��=R�]POXY\�QLH�MH�
MDVQp�NR NR�VL�EXGH�IDNWXURYD ��NH �RGUREt�OHQ�SRO�PHVLDFD��'DO�SRVODQHFNê�QiYUK�XSUDYL �Y�]POXYH�
ERG������RGPHQX�GR�YêãN\�������¼�SRNLD �VWDYHEQi�ILUP\�SUDFXMH�FHOê�PHVLDF��

6WDURVWD�GDO�KODVRYD �R�SRVODQHFNRP�QiYUKX��
=D�EROL��1LNHUOH��+URER ��.LþLQRYi��)DL[RYi��=GUåDOL�VD��+RPROD��%XMQRYVNê��5XVQiN��1iYUK�ERO�

VFKYiOHQê��
6WDURVWD�GDO�KODVRYD �R�]POXYH���
=GUåDOL�VD��+RPROD��5XVQiN��RVWDWQt�SLDWL�EROL�]D��=POXYD�EROD�VFKYiOHQi��

��� =POXYD�R�GLHOR�Ä6WDYHEQp�~SUDY\�Y�REFL�*HUODFKRY³�V�ILUPRX�%%)�%XLOGLQJ����

6WDURVWD�R]QiPLO��åH�VD�MHGQi�R�VWDYHEQp�~SUDY\�Y�UiPFL�5HYLWDOL]iFLH�FHQWUD�REFH��NWRUp�QHP{åX�
E\ � ILQDQFRYDQp� ]�HXUySVN\FK� IRQGRY�� 3URMHNWDQW� PXVHO� Y\FKiG]D � ]�QRUPDWtYRY�� 1DYLDF� MH� WDP�
GDå RYi� NDQDOL]iFLD� QD� ]DþLDWNX� +ODYQHM� XOLFH� D�SROPHWURYê� SiV� FHVW\�� =DWLD � VWDYHEQi� ILUPD�
Y\IDNWXURYDOD��������¼��9�]POXYH�MH�VXPD�QD�YãHWN\�SUiFH�YR�YêãNH��������¼���

3RVODQHF�1LNHUOH�QDYUKXMH�]POXYX�QHVFKYiOL ��QDNR NR�WHUDMãt�SRVODQFL�QHSR]QDM~�KLVWyULX�RNROR�
5HYLWDOL]iFLH� FHQWUD� REFH�� 1DYUKXMH� ]YROD � VWUHWQXWLH� V�ILUPRX� ,.)�� NWRUi� VSUDFRYDOD� SURMHNWRY~�
GRNXPHQWiFLX� D�EêYDOêFK� SRVODQFRY�� DE\� VD� Y\NRQ]XOWRYDOR�� SUHþR� Y]QLNOL� SUiFH� QDYLDF� D�NWR� Pi�
]QiãD � WLHWR�QiNODG\�� Då�SRWRP�E\� VD�PRKOR�R�]POXYH� URNRYD �� 1iNODG\�QD� VSUDFRYDQLH�SURMHNWRYHM�
GRNXPHQWiFLH�QHEROL�PDOp���

6WDURVWD�RGSRYHGDO��åH�GDå RYi�NDQDOL]iFLD�QHPRKOD�tV �GR�SURMHNWX�]�HXUySVN\FK�IRQGRY�D�FHVW\�
V~�SRG D�QRUPDWtYRY�LED���DOHER���P�ãLURNp�D�P\�VPH�SRWUHERYDOL�����P��

3RVODQHF�1LNHUOH�FKFH�YHGLH ��QD�]iNODGH�þRKR�EROD�SRGStVDQi�]POXYD�V�ILUPRX�%%)�%XLOGLQJ�]R�
G D������������NH �2F=�W~WR�]POXYX�QHVFKYiOLOR��

6WDURVWD�Y\VYHWOLO��åH�WiWR�]POXYD�MH�V~þDV RX�VFKYD RYDQLD�Y�UiPFL�YHUHMQpKR�REVWDUiYDQLD�D�EROD�
Y\EUDWi� YHUHMQêP� REVWDUiYDQtP�� 2EHF� GR� WRKR� Xå� QHPRKOD� ]DVDKRYD �� DOHM� Y\VYHWOLO�� åH� VR�
]RGSRYHGQêP� SUDFRYQtNRP� ILUP\� %%)� %XLOGLQJ� � SUHãOL� UR]SRþHW� D�Y\ãNUWOL� SRORåN\�� NWRUp� VD�
QHY\NRQDOL�DOH�EROL�Y�UR]SRþWH��

3RVODQHF�1LNHUOH�GiYD�SRVODQHFNê�QiYUK�QD�VWUHWQXWLH�V�ILUPRX�,.)�D�V�EêYDOêPL�SRVODQFDPL���
=D�EROL��1LNHUOH��+URER ��RVWDWQt�SLDWL�VD�]GUåDOL��1iYUK�QHERO�VFKYiOHQê��
6WDURVWD�GDO�KODVRYD �R�]POXYH�R�GLHOR���
1LNWR�QHERO�]D��3URWL�EROL��1LNHUOH��+URER ��2VWDWQt�SLDWL�VD�]GUåDOL��=POXYD�QHEROD�VFKYiOHQi��
�

��� =POXYD�R�GLHOR�Ä*HUODFKRY�±�VSODãNRYi�NDQDOL]iFLD³�V�ILUPRX�%%)�%XLOGLQJ��

6WDURVWD�SRYHGDO��åH�SURMHNW�ERO�VSUDFRYDQê�QD�VXPX�YR�YêãNH����������¼��=�UR]SRþWX��NWRUê�ERO�
VSUDFRYDQê�VD�Y\KRGLOL�SRORåN\�QD�SUiFH��NWRUp�QHEROL�Y\KRWRYHQp��'RGiYDWH �Y\IDNWXURYDO����������¼��
3R�SUHNRQWURORYDQt�D�]QtåHQt�UR]SRþWX�E\�PDOD�E\ �FHONRYi�VXPH�DVL����WLV��¼��

3RVODQHF�+URER �SRYHGDO��åH�WUHED�GD �YH Nê�SR]RU�DE\�VD�]DSODWLOR�OHQ�]D�WLH�SRORåN\�NWRUp�VD�
VNXWRþQH�Y\NRQDOL�D�MH�SRWUHEQp�NRQWURORYD �]R�VWUDQ\�REHFQpKR�~UDGX�VWDYHEQê�GHQQtN���

3RVODQHF�1LNHUOH�GDO�SRVODQHFNê�QiYUK�QD�]PHQX�SRORåN\�����Y�]POXYH��NGH�VD�Pi�]QtåL �FHONRYi�
VXPD�R�FK\EX�Y�UR]SRþWRYHM�SRORåNH�R�þtVOR�����

6WDURVWD�GDO�KODVRYD �]D�WHQWR�SRVODQHFNê�QiYUK���
=D�EROL��1LNHUOH��+URER ��%XMQRYVNê��2VWDWQt�ãW\ULD�VD�]GUåDOL�KODVRYDQLD��1iYUK�QHERO�VFKYiOHQê��
6WDURVWD�GDO�KODVRYD �R�]POXYH���
=D�EROL��+RPROD��5XVQiN��=GUåDOL�VD��)DL[RYi��.LþLQRYi��3URWL�EROL��1LNHUOH��+URER ��%XMQRYVNê��

=POXYD�QHEROD�VFKYiOHQi��
3RVODQHF�1LNHUOH�PDO�SR]QiPNX��åH�SUiFH�EROL�Y\NRQDQp��'{YRG��SUHþR�RQ�ViP�ERO�SURWL�SRYHGDO��

D�SRåLDGDO�YãHWNêFK�SRVODQFRY��DE\�VD�Y\MDGULOL��þR�WHUD]� DOHM�VR�]POXYRX���
3RVODQN\ D�)DL[RYi�VD�]GUåDOD��OHER�WRPX�QHUR]XPHOD��
3RVODQHF�+URER �KODVRYDO�SURWL�OHER�]POXYD�QLH�MH�WDNi��DNi�E\�PDOD�E\ ��
2VWDWQt�SRVODQFL�VD�QHY\MDGULOL��
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3RVODQFL� YLHGOL� UR]SUDYX� R�MHGQRWOLYêFK� SRORåNiFK� Y�UR]SRþWH�� NWRUp� VD� XURELOL� DOHER� QHXURELOL��
1DYUKOL�]QRYX�VWUHWQXWLH�VR�]iVWXSFRP�ILUP\�%%)�%XLOGLQJ���

3RVODQHF� 1LNHUOH� QDYUKRO� DE\� REHFQê� ~UDG� SUHSOiFDO� LED� WLH� IDNW~U\�� NWRUp� EXG~� RGV~KODVHQp�
SRVODQFDPL��

6WDURVWD�GDO�]QRYX�KODVRYD �R�]POXYH���
9ãHWFL�SRVODQFL�EROL�]D��

��� =POXYD�R�GLHOR�Ä*HUODFKRY�±�GDå RYi�NDQDOL]iFLD³�V�ILUPRX�%%)�%XLOGLQJ��

6WDURVWD� R]QiPLO�� åH� Y�WHMWR� ]POXYH� MH� ULHãHQê� EêYDOê� ULJRO� SRSUL� FHVWH�� 1DG� SRWUXEtP� EXGH�
FKRGQtN��)DNW~UD�MH�Y\VWDYHQi�QD�YêãNX��������¼��3UiFH�EROL�VNRQWURORYDQp�REHFQêP�~UDGRP�D�]QRYD�
VD�HãWH�SUHNRQ]XOWXMH�IDNWXUiFLD���

3RVODQFL�N�WHMWR�]POXYH�QHPDOL�SULSRPLHQN\��SUHWR�GDO�VWDURVWD�KODVRYD ���
9ãHWFL�SRVODQFL�EROL�]D��

��� 6FKYiOHQLH�NRPLVLt�REHFQpKR�]DVWXSLWH VWYD�

6WDURVWD�R]QiPLO��åH�QD�]iNODGH�SUDFRYQpKR�VWUHWQXWLD�SRVODQFL�QDYUKOL� WUL�NRPLVLH�D�WR��NRPLVLX�
YêVWDYE\� D�UR]YRMD� REFH�� NRPLVLX� ãNROVWYD�� NXOW~U\� D�ãSRUWX� D�NRPLVLX� RFKUDQ\� YHUHMQpKR� SRULDGNX�
D�åLYRWQpKR� SURVWUHGLD�� =R� ]iNRQD� PXVt� E\ � NRPLVLD� QD� RFKUDQX� YHUHMQpKR� ]iXMPX�� NRPLVLD� QD�
Y\EDYRYDQLH�V DåQRVWt��-H�SRWUHEQp�VFKYiOL �LQYHQWDUL]DþQ~�D�Y\UD RYDFLX�NRPLVLX��

��� 6FKYiOHQLH�SODWX�VWDURVWX�

6WDURVWD� Y\VYHWOLO� RG� þRKR� VD� RGYtMD� SODW� VWDURVWX�� DNê� SODW� D�RGPHQ\� PDO� MHKR� SUHGFKRGFD�� 2Q�
GRVWDO�SUHG�ãW\UPL�URNPL�DM�QLåãt�SODW�D�QLåãLH�RGPHQ\���

3RVODQHF� 1LNHUOH� QD� ]iNODGH� SUDFRYQpKR� ]DVDGQXWLD� QDYUKRO� ]iNODGQê� SODW� ]R� ]iNRQD�� QDNR NR�
SRGLHORYp�GDQH�Y�REFL�NOHVOL�D�N�]iNODGQpPX�SODWX�E\�VD�GiYDOL�RGPHQ\��

3RVODQN\ D�)DL[RYi�MH�]D�]DFKRYDQLH�SODWX�]�SUHGFKiG]DM~FHKR�YROHEQpKR�REGRELD��
6WDURVWD�GDO�KODVRYD �R�QiYUKX�SUHGVHGDM~FHKR�]D�]DFKRYDQLH�GRWHUDMãLHKR�SODWX��
=GUåDO�VD�1LNHUOH�D�RVWDWQt�ãLHVWL�EROL�]D��

����6FKYiOHQLH�þOHQRY�ãNROVNHM�UDG\�]D�REHF�

6WDURVWD�GDO�QiYUK�QD�RGYRODQLH�þOHQRY�ãNROVNHM�UDG\�]D�REHF�SRVODQFD�+RPROX�D�0JU��)DL[RY~�
D�QD�SUDFRYQRP�]DVDGQXWt�EROL�QDYUKQXWt�SRVODQFL�+URER �D�5XVQiN���

����6FKYiOHQLH�ãpIUHGDNWRUD�D�þOHQRY�UHGDNþQHM�UDG\�*HUODFKRYVNpKR�LQIRUPiWRUD�

6WDURVWD� R]QiPLO�� åH� QD� SUDFRYQRP� ]DVDGQXWt� EROD� QDYUKQXWi� ]D� ãpIUHGDNWRUNX� SRVODQN\ D�
.LþLQRYi��=DWLD �HãWH�QHPi�Y\EUDWêFK�þOHQRY�UHGDNþQHM�UDG\���

����9R E\�KODYQpKR�NRQWUROyUD�REFH�

6WDURVWD�R]QiPLO��åH�REHF�Xå�VNRUR�SRORYLFX�YROHEQpKR�REGRELD�QHPi�KODYQpKR�NRQWUROyUD��NWRUê�
MH� ]R� ]iNRQD� SRYLQQê�� +ODYQpKR� NRQWUROyUD� YROt� REHFQp� ]DVWXSLWH VWYR� D�MHKR� þLQQRV � Y\SOêYD� ]R�
]iNRQD�D�DM� SRG D� SRåLDGDYLHN� REHFQpKR� ]DVWXSLWH VWYD�� -H� SRWUHEQp� GRKRGQ~ � VD� QD� WHUPtQH� YROLHE�
WDN��DE\�EROL�SRþDV�]DVDGQXWLD�2F=��3RVODQFL�VD�GRKRGOL�QD�GiWXPH�YROLHE�QD��������������

����5R]SRþWRYp�RSDWUHQLH�þ���������

6WDURVWD�Y\]YDO�HNRQyPNX��DE\�SRVODQFRY�RER]QiPLOD�V�UR]SRþWRYêP�RSDWUHQtP��
(NRQyPND�REHFQpKR�~UDGX�R]QiPLOD��åH�UR]SRþWRYp�RSDWUHQLH�VD�WêND�LED�QDYêãHQLD�ILQDQþQêFK�

SURVWULHGNRY�]R�ãWiWQHKR�UR]SRþWX�SUH�ãNROX�YR�YêãNH��������¼�D�RSUDYD�SUHGFKiG]DM~FHKR�RSDWUHQLD�
YR�YêãNH���������¼��

3RVODQFL�QHPDOL�SULSRPLHQN\�D�VWDURVWD�GDO�KODVRYD ��
9ãHWFL�SRVODQFL�EROL�]D���
�



8]QHVHQLH�������� � VWUDQD��]���

����5{]QH�

6WDURVWD�SUHGORåLO�åLDGRV �R�MHGQRUi]RY~�ILQDQþQ~�YêSRPRF�'XãDQD�3DþDQD��NWRUê�EêYD�Y�~WXONX�
YR�6YLWH���

3RVODQFL�QDYUKOL�ILQDQþQ~�YêSRPRF�QHVFKYiOL ��
6WDURVWD�SUHþtWDO�OLVW�3936��D�V���3RSUDG��Y�NWRURP�R]QDPXMH�]PHQX�FHQ\�]D�GRGiYNX�SLWQHM�YRG\�

������� ¼�P��EH]� '3+� D� VWRþQpKR� ������� ¼�P�� EH]� '3+� QD� URN� ������2EHF� ~þWXMH� ]D� VWRþQp� �����
¼�P��� þR� MH� DVL� ����� 6N�� 0iPH� YêQLPNX� ]�ÒUDGX� SUH� UHJXOiFLX� VLH RYêFK� RGYHWYt� D�QHY\WYiUDPH�
UH]HUYX�D�QH]DUiEDPH�QD� VWRþQRP��2EHF� VL�Y�VN~ãREQHM�SUHYiG]NH�ý29�XUþLOD�YêãNX� VWRþQpKR�D�SR�
VN~ãREQHM�SUHYiG]NH�PDOD�SRåLDGD �ÒUDG�SUH�UHJXOiFLX�VLH RYêFK�RGYHWYt�R�VFKYiOHQLH�YêãN\�FHQ\��

3RVODQFL�]REUDOL�OLVW�QD�YHGRPLH��
3RVODQHF�1LNHUOH�FKFH�YHGLH �þL�VD�EXGH�SUHSiMD �VWDUê�D�QRYê�YRGRYRG�Y�REFL��
6WDURVWD�SRYHGDO��åH�VSUiYFD�YRGRYRGX�R]QiPLO�YãHWNêP�RUJDQL]iFLiP�Y�REFL��åH�EXGH�WLHWR�SUiFH�

SUHYiG]D ��
(NRQyPND�SRåLDGDOD�SRVODQFRY�R�VFKYiOHQLH�SUHYRGX�VSUiY\�PDMHWNX�REFH�QD�=â�V�0â�YR�YêãNH�

������¼��þR�MH�~KUDGD�]D�SO\QRYê�VSRUiN�SUH�ãNROVN~�NXFK\ X��

����'LVNXVLD�

3RVODQHF� 1LNHUOH� VD� SêWDO� YãHWNêFK� SRVODQFRY�� þL� PDM~� QD� 2FÒ� QDKOiVHQp� VSUiYQH� HPDLORYp�
DGUHV\�QD�GRUXþRYDQLH�StVRPQRVWt��

����1iYUK�QD�X]QHVHQLH�

� 3RVODQHF�1LNHUOH�SUHþtWDO�X]QHVHQLH��3RVODQFL�KR�MHGQRKODVQH�VFKYiOLOL��

����=iYHU�

� 6WDURVWD�REFH�SR DNRYDO�YãHWNêP�SUtWRPQêP�]D�~þDV �D�]DVDGQXWLH�XNRQþLO��R�������KRG��
�
�
�
�
�
2YHURYDWHOLD��� -R]HI�+RPROD� � � � � ,QJ��0LFKDO�5\ãD�
� � � � � � � � ���VWDURVWD�REFH�
� ������������3HWHU�%XMQRYVNê������������������������������� �������������� �
� ��� � � � � � � ������ ����

������������� � � ���


