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$JHQWXUD�RFKUDQ\�S�tURG\�D�NUDMLQ\�ý5��$23.�ý5��QD�]iNODG��SRY��HQt�0LQLVWHUVWYD�
åLYRWQtKR� SURVW�HGt� �0ä3�� NRRUGLQXMH� �� Y�UiPFL� QDSO�RYiQt� S�HGSLV$� (YURSVNêFK�
VSROHþHQVWYt����S�tSUDYX�RGERUQêFK�SRGNODG$�SUR�Y\PH]HQt�VRXVWDY\�1$785$�������7R�MH�
VRXVWDYD� FKUiQ�QêFK� ~]HPt� HYURSVNpKR� Yê]QDPX� SRGOH� VP�UQLFH� R� VWDQRYLãWtFK�
þ��������(+6�� =iURYH�� $23.� ý5� NRRUGLQXMH� REGREQê� SURJUDP� 5DG\� (YURS\� QD]YDQê�
6PDUDJG�� NWHUê� Y]QLNi� SRGOH� ÒPOXY\� R� RFKUDQ�� HYURSVNp� IDXQ\� D� IOyU\� D� S�tURGQtFK�
VWDQRYLã"��]YDQp�Wpå�%HUQVNi�NRQYHQFH��

�
3�HG� WtP�� QHå� EXGH� PRåQp� QDYUKQRXW� ~]HPt� VRXVWDY\� 1$785$� ������ MH� QXWQp�

VKURPiåGLW� ]QDþQp� PQRåVWYt� ~GDM$� PM�� R� W\SHFK� S�tURGQtFK� VWDQRYLã"� �S�tURGQt� ELRWRS\�
Yê]QDPQp� ]� SRKOHGX� (8��� ]HMPpQD� R� MHMLFK� UR]ãt�HQt�� UR]OR]H� D� NYDOLW��� 3URWRåH� WDNRYp�
LQIRUPDFH� Y� SRåDGRYDQpP� PQRåVWYt� D� SRGUREQRVWL� GRVXG� FK\E�Mt�� SUREtKi� UR]ViKOp�
PDSRYiQt� S�tURGQtFK� ELRWRS$�� -HKR� FtOHP� MH� MHGQDN� ]tVNDW� SULPiUQt� ~GDMH� SUR� SRW�HE\�
QDYUåHQt� ~]HPt� VRXVWDY\� 1$785$� ������ MHGQDN� VWDQRYLW� UR]ORKX� NDåGpKR� S�tURGQtKR�
VWDQRYLãW��QD�~]HPt�ý5��7HSUYH�QD�]iNODG��YêVOHGN$�SRGUREQpKR�D�NRQWH[WRYpKR�PDSRYiQt�
EXGH�PRåQp� SUR� NDåGê� W\S� S�tURGQtKR� VWDQRYLãW�� QDYUKQRXW� ~]HPt� GR� VRXVWDY\�1$785$�
�����L�V�S�LKOpGQXWtP�N�MHKR�N�FHONRYp�UR]OR]H�QD�~]HPt�ý5�����

�

&tOHP�SRGUREQpKR�PDSRYiQt�ELRWRS$�Y�ãLUãtP�VORYD�VP\VOX�MH��
���� =DMLVWLW�SORãQp�PDSRYiQt�S�HGE�åQ��Y\PH]HQêFK�~]HPt� �X�NWHUêFK�H[LVWXMH�S�HGSRNODG�

S�HYDåXMtFtKR� þL� Yê]QDPQpKR� ]DVWRXSHQt� S�tURGQtFK� ELRWRS$��� D� WR� ]iNODGQtPL� D�
GRSO�NRYêPL�PDSRYDFtPL�MHGQRWNDPL��

��� 9\PH]LW� D� ]DNUHVOLW� S�tURGQt� ELRWRS\� D� VKURPiåGLW� SRåDGRYDQp� ~GDMH� R�MHMLFK�
UHSUH]HQWDWLYQRVWL��]DFKRYDORVWL�D�GDOãtFK�FKDUDNWHULVWLNiFK��

��� =SUDFRYDW� JUDILFNp� D� WH[WRYp� YêVWXS\� SUR� SRW�HE\� GLJLWDOL]DFH� D� ]DþOHQ�Qt� GR�
JHRJUDILFNpKR�LQIRUPDþQtKR�V\VWpPX�±�*,6��

�
1DSURWL�WRPX�FtOHP�NRQWH[WRYpKR�PDSRYiQt�MH�]MLVWLW�YêVN\W�D�UR]ORKX�YãHFK�S�tURGQtFK�

ELRWRS$� QD� FHOpP� ~]HPt� ýHVNp� UHSXEOLN\� D� S�tSDGQ�� Y\WLSRYDW� ~]HPt� SUR� SRGUREQp�
PDSRYiQt�� -HKR� YêVOHGNHP� EXGH� Y\PH]HQt� D� ]DNUHVOHQt� S�tURGQtFK� ELRWRS$� YtFHPpQ�� QD�
FHOpP�~]HPt�ýHVNp�UHSXEOLN\�D�VKURPiåG�Qt�]iNODGQtFK�~GDM$�R�MHMLFK�UR]OR]H�D�VWDYX���

.RQWH[WRYp� PDSRYiQt� SUREtKi� WDP�� NGH� O]H� S�HGSRNOiGDW� YêVN\W� S�tURGQtFK� ELRWRS$�������
1HPDSXMt�VH�]HMPpQD��

x� ~]HPt��NGH�MLå�SURE�KOR��QHER�V�MLVWRWRX�EXGH�SUREtKDW�SRGUREQp�PDSRYiQt�
x� UR]ViKOi�~]HPt�GHYDVWRYDQi�W�åERX�
x� SORFK\�]HP�G�OVNêFK�D�OHVQLFNêFK�NXOWXU�EH]�S�tURGQtFK�KRGQRW�
x� VRXYLVOH�]DVWDY�Qp�D�MLQDN�XUEDQL]RYDQp�SORFK\�]HMPpQD�Y�LQWUDYLOiQHFK�VtGHO��
�
�
���2GERUQp�DVSHNW\��
�����7HUPtQ\�D�]NUDWN\�

/RNDOLWD�±�REY\NOH�SURVWRURY��VSRMLWp�~]HPt��]DGDQp�MDNR�MHGHQ�FHOHN�QD�MHGQX�VPORXYX�����
SUR� SRGUREQp� PDSRYiQt� MHGQRPX� PDSRYDWHOL�� 5HJLRQiOQt� NRRUGLQiWRU� � �GiOH� Wpå�
ÄNRRUGLQiWRU³��S�HGE�åQ�� VWDQRYt� MHKR�KUDQLFL�D�]DNUHVOt� ML�GR�PDSRYêFK�SRGNODG$� �GR�
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SUDFRYQt� PDS\��� 0DSXMH� VH� FHOi� SORFKD� ORNDOLW\� SRPRFt� ]iNODGQtFK� D�GRSO�NRYêFK�
MHGQRWHN��

%LRWRS�±�MHGQRWND�NODVLILNDFH�NUDMLQ\�XYHGHQi�Y�.DWDORJX�ELRWRS$�ýHVNp�UHSXEOLN\��
�
3�tURGQt� ELRWRS� � � � ]iNODGQt� PDSRYDFt� MHGQRWND�� ±� MH� W\S� S�tURGQtKR�� S�LUR]HQpKR� QHER�

SRORS�LUR]HQpKR�� VXFKR]HPVNpKR� QHER� YRGQtKR� ~]HPt�� NWHUp� MH� Y\PH]HQR�
JHRJUDILFNêPL� FKDUDNWHULVWLNDPL� D� FKDUDNWHULVWLNDPL� åLYp� D� QHåLYp� S�tURG\��
&KDUDNWHULVWLND� MHGQRWOLYêFK� W\S$� �MHMLFK� I\]LRJQRPLH�� HNRORJLH�� UR]ãt�HQt��
I\WRFHQRORJLFNi� QiYD]QRVW�� GLDJQRVWLFNp� GUXK\� DSRG��� MH� XYHGHQD� Y� .DWDORJX� ELRWRS$�
ýHVNp�UHSXEOLN\��&K\WUê��.XþHUD�HW�.Rþt�>HGV�@��������3�tURGQt�ELRWRS\�QHMVRX�ELRWRS\�
IRUPDþQt�VNXSLQ\�;�Y�.DWDORJX��

�
1HS�tURGQt�ELRWRS�� �GRSO�NRYi�PDSRYDFt�MHGQRWND� �ELRWRS�IRUPDþQt�VNXSLQ\�;��±�S�tURG��

Y]GiOHQp� ELRWRS\� Y\PH]HQp� SUR� SRW�HE\� PDSRYiQt�� 7på� MVRX� XYHGHQ\� Y�.DWDORJX�
ELRWRS$��

�
'LDJQRVWLFNê�GUXK�±�MH�GUXK�W\SLFNê�SUR�XUþLWê�ELRWRS��NWHUê��MHM�VYêP�YêVN\WHP�RGOLãXMH�RG�

MLQêFK�ELRWRS$��]HMPpQD�Y�UiPFL�WpåH�IRUPDþQt�VNXSLQ\��
�
'RPLQDQWQt�GUXK�±�GUXK��NWHUê�Y�ELRWRSX�SRNU\YQRVWt�QHER�ELRPDVRX�S�HYDåXMH��
�
([SDQ]LYQt�GUXK�±�JHRJUDILFN\�S$YRGQt�GUXK��NWHUê�VH�Y�SRURVWX�ãt�t�D�]Y�WãXMH�VYRML�ELRPDVX�

D�QHS�t]QLY��RYOLY�XMH��ELRORJLFNRX�UR]PDQLWRVW��
�
,QYD]Qt�GUXK�±�JHRJUDILFN\�QHS$YRGQt�GUXK�VDPRYROQ��VH�ãt�tFt� �QD�~NRU�GRPiFtFK�GUXK$�D�

QHS�t]QLY��RYOLY�XMtFt�ELRORJLFNRX�UR]PDQLWRVW��
�
.yG� GtOD� ±� XQLNiWQt� R]QDþHQt� NDåGpKR� GtOD�� VHVWiYDMtFt� VH� ]�YHONpKR� StVPHQD� R]QDþXMtFtKR�

NUDM�D�þW\�PtVWQpKR�SR�DGRYpKR�þtVOD�VPORXY\��SRS�tSDG��]H�]NUDWN\�&+.2�QD�NRQFL� ��
0DSRYDWHOL� MHM� S�LG�OXMH� NRRUGLQiWRU� D� MH� XYHGHQ� YH� VPORXY��� 3�tNODG�� /����-+�
�/LEHUHFNê� NUDM�� ���� VPORXYD�� PDSRYDQp� ~]HPt� DOHVSR�� ]þiVWL� ]DVDKXMH� GR� &+.2�
-L]HUVNp�KRU\��

�
6HJPHQW�±�]iNODGQt�PDSRYDFt�]UQR��KRPRJHQQt�þiVW�ORNDOLW\��NWHUi�MH�SRNU\WD�MHGQtP�W\SHP�

PDSRYDFt� MHGQRWN\� V�NRQNUpWQt� NYDOLWRX� �KRGQRWRX� SDUDPHWUX� UHSUH]HQWDWLYQRVWL� L�
]DFKRYDORVWL��� 9êMLPHþQ�� P$åH� PtW� VHJPHQW� PR]DLNRYLWRX� VWUXNWXUX� �YL]� QtåH��� WM�� MH�
SRNU\W�YtFH�PDSRYDFtPL�MHGQRWNDPL���
6HJPHQW\�MVRX�SRO\JRQ\��ERG\�D�OLQLH��
x� SRO\JRQ��3��MH�VHJPHQW�R�SORãH�Y�Wãt�QHå�FFD������P������[����P���
x� OLQLH� �/�� MH� VHJPHQW�� MHKRå� MHGHQ� UR]P�U� QHGRVDKXMH� ��� P� D� GUXKê� WR� QDRSDN�

S�HNUDþXMH�
x� ERG��%��MH�VHJPHQW�R�SORãH�FFD����Då������P���YþHWQ��OLQLRYêFK�SRURVW$�Y�GpOFH�RG�

FFD���GR����P��� -HQ�YH�YêMLPHþQêFK��RG$YRGQ�QêFK�S�tSDGHFK�D� MHQ� VH� VRXKODVHP�
NRRUGLQiWRUD� MH� PRåQp� ]D]QDPHQDW� �MDNR� ERG\�� L� PHQãt� VHJPHQW\�� 9êMLPHþQRVW�
P$åH� EêW� DGPLQLVWUDWLYQt� �ELRWRS\� ]D�D]HQp� Y�V\VWpPX� 1$785$� ����� þLOL� W\S\�
S�tURGQtFK� VWDQRYLã"�� ]HMPpQD� W]Y�� SULRULWQt�� QHER� HNRORJLFNi� �WUiYQtN\� VNDOQtFK�
WHUiVHN��SUDPHQLãW��EH]�WYRUE\�S�QRYF$��DSRG����

�
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8YHGHQp�KUDQLþQt�YHOLNRVWL�VHJPHQW$�MH�QXWQp�UHVSHNWRYDW��3�HGVWDYXMt�RSWLPiOQt��HãHQt��
Y\YiåHQp� PH]L� SRW�HEQRX� SRGUREQRVWt� LQIRUPDFH� D� WHFKQLFNêPL� QiURN\� GDOãtKR�
]SUDFRYiQt� �GLJLWDOL]DFH�� D� KRGQRFHQt�� 3�tSDGQp� Ä]MHPQ�Qt³� WRKRWR� ]UQD� ]S$VREt� S�L�
GLJLWDOL]DFL� L� S�L� KRGQRFHQt� YiåQp� SUREOpP\� D� QiNODG\� D� SURWR� EXGH� VDQNFLRQRYiQR�
�QDRSDN� RSRPLQXWt� ELRWRS$� R� SORãH� �iGRY�� VWRYHN� PHWU$� þWYHUHþQtFK� MH� WDNp� FK\ED���
-DNpNROL� SRGUREQ�Mãt� LQIRUPDFH� VORXåt� YêKUDGQ�� SUR� MLQp� ~þHO\� QHå� MH� S�tSUDYD�
VRXVWDY\� 1$785$� ������ -HMLFK� XYHGHQt� YH� YêVWXSHFK� MH� SURWR� QDGE\WHþQp� D�
QHEXGH�Y�åiGQpP�S�tSDG��KRQRURYiQR��3RNXG�PDSRYDWHO�QHFKFH��DE\�VH�SRGUREQ�Mãt�
LQIRUPDFH� ]WUDWLO\�� ]SUDFXMH� MH� QD� VDPRVWDWQêFK� PDSiFK� D� Y�VDPRVWDWQp� ]SUiY�� SRGOH�
SRW�HE\�þL�SRGOH�SRåDGDYN$�MLQêFK�VXEMHNW$��

�
�6$&� �� �6SHFLDO� $UHDV� RI� &RQVHUYDWLRQ�� ]YOiãWQt� REODVWL� RFKUDQ\�� Y\KOiãHQp� SUR�

RFKUDQX� W\S$� S�tURGQtFK� VWDQRYLã"� D� Y\EUDQêFK� GUXK$� �W\S\� S�tURGQtFK�
VWDQRYLã"� XYHGHQp�Y�S�tOR]H� ,� D�GUXK\�XYHGHQp�Y�S�tOR]H� ,,� VP�UQLFH�(6�R�
VWDQRYLãWtFK�þ��������(+6���9�þHVNp�WHUPLQRORJLL�MH�]DKUQXMHPH�SRG�SRMHP�
ÄHYURSVN\�Yê]QDPQp�ORNDOLW\³�SRGOH�VP�UQLFH�R�VWDQRYLãWtFK��

0=&+Ò� �� �W]Y�� PDORSORãQi�� ]YOiãW�� FKUiQ�Qi� ~]HPt� GOH� ]iNRQD� þ����������� 6E��
V�YêMLPNRX�FKUiQ�QêFK�NUDMLQQêFK�REODVWt�D�QiURGQtFK�SDUN$�

&+.2� �� FKUiQ�Qi�NUDMLQQi�REODVW�
13� �� QiURGQt�SDUN�
Ò6(6� �� ~]HPQt�V\VWpP�HNRORJLFNp�VWDELOLW\�
=0� �� ]iNODGQt�PDSD�ý5��
�
�
�����3RGNODG\�

=iYD]Qp�SRGNODG\�SUR�PDSRYiQt��REGUåt�PDSRYDWHO�RG�NRRUGLQiWRUD���
x� 0HWRGLND�PDSRYiQt�ELRWRS$�VRXVWDY\�1$785$������D�60$5$*'��
x� .DWDORJ� ELRWRS$� ýHVNp� UHSXEOLN\� V�FKDUDNWHULVWLNDPL� YãHFK� PDSRYDFtFK� MHGQRWHN� D�

0HWRGLFNp�D�SUDNWLFNp�SR]QiPN\�NH�NODVLILNDFL�ELRWRS$�
x� VH]QDP��WDEXOND�þL�Y\]QDþHQt��S�tURGQtFK�ELRWRS$�� MHMLFKå�YêVN\W� O]H�Y�~]HPt�RþHNiYDW��

YêþHW�QHP$åH�EêW�Y\þHUSiYDMtFt��MH�WR�MHQ�YRGtWNR�±�YêVN\W�Y�Q�P�QHXYHGHQêFK�ELRWRS$�
VH�GRSRUXþXMH�NRQ]XOWRYDW�V�NRRUGLQiWRUHP�

x� =0� ����� ���� ±� �[� VH� ]iNUHVHP� PDSRYDQpKR� ~]HPt� �SUDFRYQt� PDSD�� D� �[� þLVWi� �QD�
þLVWRSLV���

x� OHVQLFNp�PDS\��REU\VRYp��QHER�YêVWXS\�]H�ÄVFUHHQLQJX�OHV$³�Y�P��tWNX����������
x� SU$VYLWN\�
x� ]iNUHV\�KUDQLFH�0=&+Ò��&+.2�D�13�
x� NRSLH�UH]HUYDþQtFK�NQLK�0=&+Ò�
x� Yê�H]\�]�RUWRIRWRPDS\�Y�P��tWNX�����������SRS�tSDG��OHWHFNp�VQtPN\��
x� GRNXPHQWDFH�QDGUHJLRQiOQtFK�ELRFHQWHU�Ò6(6�
�
'RSRUXþHQp�SRGNODG\�N�ORNDOLW���
x� YêVOHGN\�IORULVWLFNêFK�D�I\WRFHQRORJLFNêFK�SU$]NXP$��
x� WXULVWLFNp�PDS\����������Y\GDQp�.OXEHP�þHVNêFK�WXULVW$�
�
�
�



�

���

3RYLQQp�SRP$FN\�SUR�WHUpQQt�SUiFL��
x� WHUpQQt�]iSLVQtN��QDS���YH�IRUP��SUDFRYQtFK�WDEXOHN�V�YHONêP�PtVWHP�SUR�SR]QiPN\��
x� NYDOLWQt� IRWRDSDUiW� D� ILOP� �SUR� RSHUDWLYQt� SRXåLWt� QD� PHQãtFK� ORNDOLWiFK� O]H� GRSRUXþLW�

ILOP\�R����VQtPFtFK��
�
'RSRUXþXMHPH��
x� QHSURPRNDYp�SHYQp�GHVN\�VH�VYRUNRX�QD�PDSX�
x� GDOHNRKOHG�
x� EX]ROD��SRS��*36�
x� S�tUXþND�N�XUþRYiQt�URVWOLQ�
�
�����0DSRYiQt�
�������3�tSUDYQp�SUiFH�

3�HG�]DSRþHWtP�WHUpQQtFK�SU$]NXP$�PDSRYDWHO�Y\NRQi�W\WR�S�tSUDYQp�SUiFH��
��� 'RSOQt� LQIRUPDFH� Y�SUDFRYQt� PDS�� =0� ��������� SRGOH� RUWRIRWRPDS� QHER� OHWHFNêFK�

VQtPN$� �MVRX�OL� DNWXiOQ�Mãt� QHå� PDSD��� S�HGHYãtP� RY��t� D� GRSOQt� KUDQLFH� PH]L�
YHJHWDþQtPL� IRUPDFHPL� �]HMPpQD� KUDQLFH� OHVD�� WRWR� MH� YHOPL� G$OHåLWp���� SROQt� D� OHVQt�
FHVW\��SU$VHN\��MHKOLþQDWp�D�OLVWQDWp�OHV\��N�RYLQ\�D�MLQp�RULHQWDþQt�ERG\�D�OLQLH��

��� 3URVWXGXMH�YãHFKQ\�GRVWXSQp�SRGNODG\�R�S�tURGQtFK�SRP�UHFK�PDSRYDQpKR�~]HPt��
��� 6�S�LKOpGQXWtP�N�LQIRUPDFtP�R�S�tURGQtFK�SRGPtQNiFK�D�N�GDOãtP�SRGNODG$P�R�ORNDOLW��

SURVWXGXMH�QHER� L�GRSOQt�S�HGE�åQê�VH]QDP�S�HGSRNOiGDQêFK�PDSRYDFtFK� MHGQRWHN��RG�
NRRUGLQiWRUD��D�QDVWXGXMH�VL�MHMLFK�FKDUDNWHULVWLN\�Y�.DWDORJX�ELRWRS$��

��� 3RURYQi�NODG�OLVW$�]iNODGQt�PDS\�D�OHVQLFNp�PDS\��SRGOH�SRW�HE\�]DNUHVOt�KUDQLFH�=0�GR�
OHVQLFNêFK�þL�QDRSDN���SRS���]DNUHVOt�KUDQLFH�PDSRYDQpKR�~]HPt�GR�WXULVWLFNp�PDS\��

�

��������9ODVWQt�WHUpQQt�PDSRYiQt�

0DSRYDWHO� SURYHGH� Y�PDSRYDQpP� ~]HPt� FHORSORãQê� WHUpQQt� SU$]NXP�� S�L� NWHUpP�
]DNUHVOt�GR�SUDFRYQt�PDS\�YãHFKQ\�VHJPHQW\�SRGOH� W\SX�PDSRYiQt�D�]MLVWt�SRW�HEQp�~GDMH��
-DNR�SUDFRYQt�PDSX� O]H�SRXåtW� ]iNODGQt�PDSX���������QHER� OHVQLFNRX�SRURVWQt�REU\VRYRX�
PDSX�WpKRå�P��tWND��QLNROLY�W\SRORJLFNRX�PDSX���0DSRYDFt�MHGQRWNRX�MH�ELRWRS���

3RGUREQp�PDSRYiQt� ORNDOLW� MH� FHORSORãQp�� WR� ]QDPHQi�� åH�PDSRYDFt� MHGQRWN\�PXVHMt�
SRNUêW� FHOp� PDSRYDQp� ~]HPt�� 3�tURGQt� ELRWRS\� �W]Y�� ]iNODGQt� PDSRYDFt� MHGQRWN\�� MDNR�
YêE�URYp� MHGQRWN\� �S�HGVWDYXMt� RFKUDQi�VN\� Yê]QDPQRX� YHJHWDFL� ]� SRKOHGX� (8� L� ý5��
QHSRNU\Mt�SUDYG�SRGREQ��FHORX�ORNDOLWX��3UR�PDSRYiQt�]E\WNRYêFK�þiVWt�ORNDOLW\�VH�SRXåtYi�
V\VWpP� GRSO�NRYêFK� PDSRYDFtFK� MHGQRWHN� VHVWDYHQêFK� SUR� W\WR� ~þHO\� �ELRWRS\� IRUPDþQt�
VNXSLQ\�;��þLOL�WDN]YDQ��ÄVLOQ��SR]P�Q�Qp�QHER�Y\WYR�HQp�þORY�NHP³����

.RQWH[WRYp� PDSRYiQt� MH� YêE�URYp�� ]D]QDPHQiYDMt� VH� SRX]H� S�tURGQt� ELRWRS\��
'RSO�NRYp� MHGQRWN\� VH� WHG\�QHSRXåtYDMt� ±�ELRWRS\� � IRUPDþQt� VNXSLQ\�;�VH� ]D]QDPHQiYDMt�
SRX]H� SRNXG� MVRX� Y�PR]DLFH� V�S�tURGQtPL� ELRWRS\� DQHER� WYR�t� X]DY�HQRX� HQNOiYX�
�ÄQHVHJPHQW³��� RENORSHQRX� MHGQtP� QHER� YtFH�VHJPHQW\� S�tURGQtFK� ELRWRS$�� 9H� GUXKpP�
S�tSDG�� VH� SRX]H� ]DStãH� NyG� ELRWRSX� GR� þLVWRSLVX� �YL]� NDS�� ����� D� S�HãNUWQXWi� QXOD� QD�
SU$VYLWNX��YL]�NDS��������QHY]QLNQH�WHG\�SUDYê�VHJPHQW�V�SR�DGRYêP�þtVOHP�D�VH�]i]QDPHP�
Y�GDWDEi]L��-LQêPL�VORY\��GR�PDS\�þLVWRSLVX�VH�S�L�NRQWH[WRYpP�PDSRYiQt�]DNUHVOXMt�SRX]H�
PRGUp�UHVS��]HOHQp�VHJPHQW\�S�tURGQtFK�ELRWRS$��YHVP�V�QHVRXYLVOp�D�RVWU$YNRYLWp��

�



�

���

0DSRYDWHO� VH� QHMSUYH� ]RULHQWXMH� Y�WHUpQX�� ]Yiåt� S�tVWXSQRVW�� S�HGSRNOiGDQp� SUREOpP\��
DSRG���

3�L�WHUpQQtP�PDSRYiQt�PDSRYDWHO�GRGUåt�QiVOHGXMtFt�SRVWXS��
��� 8Uþt� ELRWRS� ±� YåG\� QD� QHMQLåãt� KLHUDUFKLFNp� ~URYQL� SRGOH� VH]QDPX�� WR� MH� YþHWQ�� W]Y��

SRPRFQêFK� SRGMHGQRWHN�� SRNXG� MVRX� GHILQRYiQ\�� -VRX� R]QDþHQ\�$� � QHER�%� �&��'�� D�
QDMGHPH� MH�X�ELRWRS$�/������7������7�����DSRG�� �NDWDORJ� MH�QH]G$UD]�XMH��DOH�Y�NDåGpP�
S�tSDG��XYiGt���=HMPpQD�MH�W�HED�WRWR�GRGUåRYDW�X�ELRWRSX�;���SRGMHGQRWN\�$�D�%���

��� 6WDQRYt�KUDQLFH�ELRWRSX�D�KRPRJHQQt�SRURVW\�VH�VWHMQêPL�KRGQRWDPL�UHSUH]HQWDWLYQRVWL�
D�]DFKRYDORVWL�Y�WHUpQX���WM��SURVWRURY��Y\PH]t�VHJPHQW\���

��� =DNUHVOt�KUDQLFH�VHJPHQWX�GR�]iNODGQt�PDS\��SRS��� OHVQLFNp�PDS\��WXåNRX���8�PR]DLN�
RGKDGQH� D� ]DStãH� SRGtO� �SURFHQWLFNp� ]DVWRXSHQt�� MHGQRWOLYêFK� PDSRYDFtFK� MHGQRWHN�
Y�UiPFL�VHJPHQWX��

��� 2]QDþt� VHJPHQW�Y�PDS��SR�DGRYêP�þtVOHP��MHGLQHþQêP��þtVORYDQêP�SU$E�åQ��Y�UiPFL�
MHGQRKR�PDSRYpKR�OLVWX����

��� =D]QDPHQi�SR�DGRYp�þtVOR�VHJPHQWX�D�PDSRYDFt�MHGQRWN\��MHMtKR�Qi]YX�QHER�NyGX��GR�
WHUpQQtKR�]iSLVQtNX��YL]�NDS�����

��� 8�ERGRYêFK�D�OLQLRYêFK�VHJPHQW$�RGKDGQH�D�]DStãH�UR]P�U$�GR�WHUpQQtKR�]iSLVQtNX��X�
VHJPHQW$� S�tURGQtFK� ELRWRS$� GRSOQt� GDOãt� VOHGRYDQp� ~GDMH� �UHSUH]HQWDWLYQRVW� D�
]DFKRYDORVW�� WDPWpå�� SRS��� WDNp� GR� SUDFRYQt� NRSLH� WDEXON\�� =DStãH� S�tSDGQp� QiOH]\�
Yê]QDPQêFK� WD[RQ$� FpYQDWêFK� URVWOLQ��3R]QiPN\�E\�P�O\�EêW�GRVWDWHþQ��REãtUQp��DE\�
Y�S�tSDG��SRW�HE\�E\OR�PRåQR�S�L�]SUDFRYiQt�WDEXOHN�L�]S�WQ��RG$YRGQLW�QHER�UHYLGRYDW�
]HMPpQD�XUþHQt�UHSUH]HQWDWLYQRVWL�D�]DFKRYDORVWL��YL]�GiOH���

��� =KRWRYt�IRWRGRNXPHQWDFL��SRS���I\WRFHQRORJLFNp�VQtPN\��
�
� 8UþHQt�ELRWRSX��DG����

%LRWRS\� VH� XUþXMt� SRGOH� .DWDORJX� ELRWRS$�� 3RXåtYi� VH� SULPiUQ�� IRUPDþQ��YHJHWDþQt�
�I\]LRJQRPLFNê�� S�tVWXS�� VHNXQGiUQ�� IORULVWLFNê�� 1HMY�Wãt� YiKX� PDMt� S�LWRP� GLDJQRVWLFNp�
GUXK\� D� SRWRP� GUXK\� GRPLQDQWQt�� 3RGPtQNRX� N�]D�D]HQt� YHJHWDFH� N�XUþLWpPX� S�tURGQtPX�
ELRWRSX� YãDN� ]GDOHND� QHPXVt� EêW� S�tWRPQRVW� YãHFK� GLDJQRVWLFNêFK� GUXK$� ]�.DWDORJX��
'RVORYQê�Qi]HY�ELRWRSX��QDWRå�IRUPDþQt�VNXSLQ\��QHQt�PLPRFKRGHP�Y$EHF�UR]KRGXMtFt��

9HJHWDFH��NWHUi�S�HGVWDYXMH�S�HFKRG�GYRX�þL�YtFH�S�tURGQtFK�ELRWRS$��VH��DGt�N�ELRWRSX�
QHMSRGREQ�MãtPX��RYãHP�V�S�LP��HQ��VQtåHQRX�UHSUH]HQWDWLYQRVWt��YL]�GiOH���3�L�]D�D]HQt�VH�
]RKOHG�XMt� Y�W�FKWR� S�tSDGHFK� ]HMPpQD� YODVWQRVWL� VWDQRYLãW�� �Ä(NRORJLH³� Y�.DWDORJX�� D�
UHODWLYQt�SRP�U�]DVWRXSHQt�GLDJQRVWLFNêFK�GUXK$��

3RNXG� I\]LRJQRPLH� DQL� S�tWRPQi� GUXKRYi� NRPELQDFH� URVWOLQ� QHGRYROXMH� S�L�D]HQt�
N�åiGQpPX�S�tURGQtPX�ELRWRSX��REY\NOH�VH�NODVLILNXMH�SRURVW�UHVS��VHJPHQW�YKRGQêP�W\SHP�
IRUPDþQt� VNXSLQ\� ;�� 3�L� NRQWH[WRYpP� PDSRYiQt� VH� QHPDSXMH�� V�YêMLPNRX� PR]DLN� D�
X]DY�HQêFK�HQNOiY�Y�S�tURGQtFK�ELRWRSHFK���

�
%RG\�D� OLQLH� �DG����VH�PDSXMt�]HMPpQD�X�Y\EUDQêFK�S�tURGQtFK�ELRWRS$� �X� W�FK��NGH�MH�

XYHGHQR�Y�VH]QDPX�Y�S�tOR]H���R]QDþHQt�%�UHVS��/���SUR�RVWDWQt�PDSRYDFt�MHGQRWN\�MH�YHVP�V�
SRYDåXMHPH� ]D� ]DQHGEDWHOQp�� 9�MHGQRWOLYêFK� S�tSDGHFK� MH� RS�W� PRåQp� XþLQLW� YêMLPNX��
S�LþHPå� MHMt� RG$YRGQ�Qt� PXVt� EêW� ]DSViQR� Y�UXEULFH� ÄSR]QiPND³� WDEXON\�GDWDEi]H�
V�FKDUDNWHULVWLNDPL� MHGQRWOLYêFK� VHJPHQW$��%RGRYp� D� OLQLRYp� VHJPHQW\� X� ELRWRS$� IRUPDþQt�
VNXSLQ\�;� VH� ]D]QDPHQiYDMt� SRX]H�Y�RG$YRGQ�QêFK�S�tSDGHFK��SRNXG� WR�Pi�ÄRFKUDQi�VNê�
Yê]QDP³� SUR� ]DFKRYDORVW� VRXVHGQtFK� S�tURGQtFK� ELRWRS$�� -HGQRNROHMQp� WUDW�� D� ]SHYQ�Qp�
FHVW\�D�VLOQLþN\�R�ãt�FH�YR]RYN\�GR�FFD���PHWU$�MH�PRåQR�]DQHGEDW��SRNXG�QHMVRX�SURYi]HQ\�



�

���

QDS�tNODG� Yê]QDPQêPL� S�tURGQtPL� ELRWRS\� QD� QiVSHFK� QHER� QDRSDN� OLQLRYêPL� SRURVW\�
LQYD]QtFK�GUXK$��

ýiUD� OLQLH� VH� ]DNUHVOXMH� ]iVDGQ�� Y�RVH� OLQHiUQtKR� VHJPHQWX�� =DNUHVORYiQt� OLQLt� Y�WãtFK�
ãt�HN� �FFD�������P��Q�NG\�]S$VREt� ]GiQOLYRX�QHS�HVQRVW� ]iNUHVX�RSURWL� VNXWHþQRVWL��QHER"�
N�WDNRYp� OLQLL�S�LOpKDMtFt�SRO\JRQ\� MVRX�SDN�]DNUHVOHQ\�UR]ViKOHMãt��QHå� MVRX�YH�VNXWHþQRVWL��
6�WtP�MH�W�HED�VH�VPt�LW�±�EXGH�WR�QDSUDYHQR�DXWRPDWLFN\�S�L�GLJLWDOL]DFL���

/LQLH� YåG\� G�Ot� VHJPHQW�� 1HQt� WHG\� PRåQp�� DE\� OLQLH� ÄSURFKi]HOD´� VHJPHQWHP�
�Y�WDNRYpP� S�tSDG�� MH� W�HED� RGOLãLW� GYD� SRO\JRQ\� RGG�OHQp� WRX� OLQLt��� E\"� VH� VWHMQêPL�
FKDUDNWHULVWLNDPL��/LQLH�VPt�EêW�UR]Y�WYHQi��WHG\�P$åH�PtW�YtF�QHå�GYD�NRQFRYp�ERG\��

1DKORXþHQt� ERGRYêFK� VHJPHQW$� QHER�PDOêFK�SRO\JRQ$� VH�PDSXMH� MDNR� W]Y��PR]DLND��
WHG\� MHGHQ� SRO\JRQiOQt� VHJPHQW� �DG� ���� 5RYQ�å� VRXE�K� GYRX� OLQLRYêFK� ELRWRS$�� MDNNROLY�
HNRORJLFN\� D� I\]LRJQRPLFN\� RGOLãQêFK�� MH� PRåQp� PDSRYDW� MDNR� PR]DLNX�� 1HY\KUDQ�Qp��
S�HFKRGQp� S�tURGQt� ELRWRS\� VH�PDSXMt� MDNR� VHJPHQW\� S�HYOiGDMtFtKR� QHER� QHMSRGREQ�MãtKR�
W\SX� VH� VQtåHQRX� KRGQRWRX� UHSUH]HQWDWLYQRVWL�� 0R]DLND� Pi� REY\NOH� GY��� YêMLPHþQ�� W�L�
VORåN\��PLQRULWQt�RFKUDQi�VN\�QHYê]QDPQp�VORåN\�O]H�]DQHGEDW��-DNêNROLY�Y\ããt�SRþHW�VORåHN�
E\�P�O�EêW�S�HGHP�NRQ]XOWRYiQ�V�NRRUGLQiWRUHP��]HMPpQD�PLPR�UDãHOLQLãW��D�H[WUpPQ��VWUPp�
þL�VYLVOp�SRORK\��6ORåN\�PR]DLN\�YåG\�WYR�t�U$]Qp�ELRWRS\��QHP$åH�WR�WHG\�EêW�VWHMQê�ELRWRS�
V�U$]QRX� UHSUH]HQWDWLYQRVWt� �Y� WDNRYpP� S�tSDG�� MH� W�HED� ML� Ä]SU$P�URYDW³��� 9�S�tSDG��
PDORSORãQpKR� S�HFKRGX� �ÄS�HNU\YX³�� GYRX� W\S$� VRXVHGtFtFK� QD� ORNDOLW�� MH� W�HED� VWDQRYLW� D�
]DNUHVOLW� MHGQR]QDþQRX� KUDQLFL� DUELWUiUQ��� 9�S�tSDG�� ERGRYêFK� D� OLQHiUQtFK� PR]DLN� VH�
]D]QDPHQiYi�YåG\�MHQ�FHONRYê��~KUQQê�UR]P�U��SORFKD��UHVS��ãt�ND���
�

8�S�tURGQtFK�ELRWRS$��NWHUp� OHåt�QD�S�HGE�åQ�� VWDQRYHQp�KUDQLFL� ORNDOLW\�� VH�]DNUHVOXMH�
KUDQLFH�VHJPHQWX��DG����L�]D�WXWR�KUDQLFL��SRNXG�SORFKD�YQ��KUDQLFH�QHS�HVDKXMH�FFD����KD��
5R]ViKOHMãt� YêVN\W� S�tURGQtFK� ELRWRS$� ]D� S�HGE�åQRX� KUDQLFt� PDSRYDQpKR� ~]HPt� YåG\�
R]QiPt�PDSRYDWHO�NRRUGLQiWRURYL��N�WRPXWR�XSR]RUQ�Qt�P$åH�EêW�S�LKOpGQXWR�S�L�VWDQRYHQt�
SRK\EOLYp�VORåN\�FHONRYp�RGP�Q\�]D�GtOR��D�GRKRGQH�V�QtP�GDOãt�SRVWXS���

�
.�]DNUHVOHQpPX�VHJPHQWX�VH�GRSOQt�MHKR�SR�DGRYp�þtVOR��DG�������6HJPHQW\�VH�Y�UiPFL�

MHGQRKR� PDSRYpKR� OLVWX� þtVOXMt� SU$E�åQ��� EH]� RKOHGX� QD� GUXK� PDSRYDFt� MHGQRWN\� D� QD�
S�tSDGQê� YêVN\W� YtFH� ORNDOLW� QD� MHGQRP�PDSRYpP� OLVWX��'RSRUXþXMHPH� YãDN� Q�MDN� þtVHOQ��
RGG�OLW� VHJPHQW\� PDSRYDQp� SRGUREQ�� D� NRQWH[WRY��� 3RNXG� QD� MHGQRP� PDSRYpP� OLVWX�
PDSXMH� YtFH� PDSRYDWHO$�� MH� NRRUGLQiWRU� SRYLQHQ� ]DMLVWLW� QiYD]QRVW� �]HMPpQD� XQLNiWQRVW��
þtVORYiQt�D�PDSRYDWHO�UHVSHNWRYDW�UR]G�OHQt�þtVHO�VHJPHQW$��
�

8� VHJPHQW$� ELRWRS$� IRUPDþQt� VNXSLQ\� ;� VH� QHKRGQRWt� MHMLFK� UHSUH]HQWDWLYQRVW� D�
]DFKRYDORVW� �DG� ���� DOH� GR� SR]QiPN\� VH� XYiG�Mt� UHOHYDQWQt� LQIRUPDFH�� QDS��� EOLåãt�
VSHFLILNDFH�ELRWRSX��GUXK�G�HYLQ\�Y�OHVQt�PRQRNXOWX�H��YêVN\W�Yê]QDPQêFK�WD[RQ$��DSRG��
�

8UþHQt�Y�NRYp�VWUXNWXU\��DG����
9�OHVQtFK�S�tURGQtFK�ELRWRSHFK�VH�UR]OLãXMt��

��SRURVW\�Y�NRY��U$]QRURGp��3���V�Y�NRYRX�VWUXNWXURX�EOt]NRX�S�LUR]HQpPX�VWDYX���
��SRURVW\�þiVWHþQ��Y�NRY��GLIHUHQFRYDQp��4���NG\�S�HYDåXMH�MHGHQ�Y�NRYê�VWXSH���NXOWXUQtKR�
��S$YRGX���DOH�MH�GRSOQ�Q�SRP�UQ��SHVWURX�Y�NRYRX�VWUXNWXURX�RVWDWQtFK�MHGLQF$��WDNp�
��S�HYiåQ��VWHMQRY�Np��YêãNRY��PiOR�GLIHUHQFRYDQp�SRURVW\�V�PiOR�VWUXNWXURYDQRX�QHER�MHQ�
��QHVRXYLVORX�GROQt�HWiåt��
�
�



�

���

��Y�NRY�� U$]QRURGi�PR]DLND� �5��Q�NROLND� VWHMQRY�NêFK�SRURVW$�QDY]iMHP�RGOLãQêFK� �QDS���
NRWOtN\��DSRG��±�WDNRYi�VNXWHþQRVW�VH�XYHGH�GR�SR]QiPN\��D��

��Y�NRY��VWHMQRURGp�SRURVW\��6���
�
8UþHQt� Y�NRYp� VWUXNWXU\� MH� S�L� SRGUREQpP� PDSRYiQt� SRYLQQp�� S�L� NRQWH[WRYpP�

PRåQp��
�

8UþHQt�UHSUH]HQWDWLYQRVWL�S�tURGQtKR�ELRWRSX�Y�GDQpP�VHJPHQWX��DG����
5HSUH]HQWDWLYQRVW� Y\MDG�XMH� PtUX�� GR� MDNp� MH� GDQê� VHJPHQW� V�YêVN\WHP� S�tURGQtKR�

ELRWRSX� W\SLFNê�� -H� WR� UHSUH]HQWDWLYQRVW� PDSRYDFt� MHGQRWN\� �WM�� S�tURGQtKR� ELRWRSX��
]�KOHGLVND� MHMtKR� SRSLVX� Y� .DWDORJX� ELRWRS$�� 3�L� KRGQRFHQt� VH� ]RKOHG�XMt� L� Qi]QDN\� D�
S�HFKRG\�N�MLQp�PDSRYDFt�MHGQRWFH��YêVN\W�GLDJQRVWLFNêFK�GUXK$�MLQp�MHGQRWN\����

3�L� SRGUREQpP� PDSRYiQt� VH� SRYLQQ�� XUþXMt� D� ]D]QDPHQiYDMt� W\WR� VWXSQ��
UHSUH]HQWDWLYQRVWL��

$����SRURVW� Y� VHJPHQWX� SOQ�� RGSRYtGi� SRSLVX� Y� .DWDORJX� ELRWRS$� ]�KOHGLVND� I\]LRJQRPLH���
S�tWRPQRVWL�GLDJQRVWLFNêFK�GUXK$�L�]�KOHGLVND�GDOãtFK�FKDUDNWHULVWLN�

%����EX�� MH� UHSUH]HQWDWLYQRVW� VQtåHQD� �PtUQRX� GHJUDGDFt� QHER� QDS��� YêVN\WHP� QD� RNUDML�
DUHiOX��QHER�SRURVW�Y�VHJPHQWX�Y\ND]XMH�PtUQRX�WHQGHQFL�N�MLQp�PDSRYDFt�MHGQRWFH�

&����MDNR�%��DOH�YH�Y�Wãt�Pt�H�

'��� SRURVW� Y� VHJPHQWX� QHQt� UHSUH]HQWDWLYQt� ]HMPpQD� ]�G$YRGX� VLOQp� GHJUDGDFH�� SRS�tSDG��
KRMQpKR�YêVN\WX�LQYD]QtFK��H[SDQ]LYQtFK�D�MLQêFK�FL]RURGêFK�GUXK$��SRS��GDOãtFK�YOLY$��
NWHUp�]iVDGQ��QDUXãXMt�VWUXNWXUX�QHER�IXQNFL�HNRV\VWpPX��3�LWRP�MHãW��MH�PRåQp�]D�D]HQt�
N�GDQpPX�W\SX�±�WM��MH�VWiOH�MHãW��S�tWRPHQ�GRVWDWHþQê�SRþHW�GLDJQRVWLFNêFK�GUXK$�D�WDNp�
VWDQRYLãW���HNRWRS��RGSRYtGi��

7HQWR�SDUDPHWU�WHG\�SRGiYi�LQIRUPDFL�R�YtFH�DVSHNWHFK��NURP��DQWURSRJHQQt�GHJUDGDFH�
VWDQRYLãW�� WDNp� R� ÄPt�H� RFKX]HQRVWL³� GDQpKR� ELRWRSX�� NWHUi� QHPXVt� EêW� QXWQ�� ]S$VREHQD�
GHJUDGDFt� VWDQRYLãW�� �QDS��� ELRWRS� VH� QDFKi]t� QD� RNUDML� DUHiOX�� MHKR� NODVLILNDFH� MH�
QH]SRFK\EQLWHOQi��QLFPpQ��MLå�FK\E�Mt�Q�NWHUp�FKDUDNWHULVWLFNp�GUXK\��D�GiOH��R�WRP��åH�QDS���
YOLYHP� VWDQRYLãWQtFK� SRGPtQHN� VH� QD� ORNDOLW�� Y\VN\WXMH� S�HFKRG� N�MLQpPX� S�tURGQtPX�
ELRWRSX��NWHUê�YãDN�PDSRYDWHO�QHPXVt�YåG\�]D]QDPHQiYDW�MDNR�PR]DLNX�D�WR�QDS���]�G$YRGX��
åH� VH� MHGQi� R� S�tOLã� VODEê� Qi]QDN� ]P�Q\�� NWHUê� QHO]H� MHGQR]QDþQ�� LQWHUSUHWRYDW��� 'DOãtP�
G$YRGHP�PRKRX�EêW� MHGLQHþQp�YODVWQRVWL� VWDQRYLãW���NWHUp�XPRå�XMt�QDS��� VRXþDVQê�YêVN\W�
DFLGRILOQtFK�L�NDOFLILOQtFK�GUXK$��

3�L� NRQWH[WRYpP� PDSRYiQt� MH� SRYLQQp� ]DSLVRYDW� SRX]H� VWXSH�� Ä'³�� RVWDWQt� MVRX�
QHSRYLQQp��DOH�GRSRUXþHQp��

�
8UþHQt�]DFKRYDORVWL�±�VWDYX�]�KOHGLVND�RFKUDQ\�S�tURG\��DG����
=DFKRYDORVWt�VH�PtQt�NYDOLWDWLYQt�]KRGQRFHQt�VWDYX�ELRWRSX�]�KOHGLVND�RFKUDQ\�S�tURG\��

'$YRGHP� VQtåHQp� ]DFKRYDORVWL� MH� QDS��� YêVN\W� LQYD]QtFK� D� H[SDQ]LYQtFK� GUXK$�� QDUXãHQt�
YRGQtKR� UHåLPX�� QHYKRGQp� REKRVSRGD�RYiQt� QHER� L� DEVHQFH� S�tVOXãQpKR� ]S$VREX�
REKRVSRGD�RYiQt� ±� QDS�tNODG� SRNXG� VH� SURMHYt� VQtåHQtP� SRþWX� FKDUDNWHULVWLFNêFK� GUXK$��
.DåGê�W\S�YHJHWDFH�Pi�WURFKX�MLQp�IDNWRU\�VQLåXMtFt�]DFKRYDORVW��3�L�KRGQRFHQt�MH�SURWR�W�HED�
VH� GUåHW� SRSLVX� RKURåHQt� MHGQRWHN� XYHGHQpP� Y� .DWDORJX� ELRWRS$�� &R� MH� SUR� MHGHQ� W\S�
QDUXãHQtP�� P$åH� EêW� SUR� GUXKê� W\S� YHJHWDFH� SRGPtQNRX� H[LVWHQFH�� 7RWR� MH� G$OHåLWp� VL�
XY�GRPLW�]HMPpQD�X�VXNFHVQtFK��DG��QDS���ELRWRS\�7����7����/������

3�L� KRGQRFHQt� ]DFKRYDORVWL� VH� Y�SUYQtP� NURNX� ]RKOHG�XMH� VRXþDVQê� VWDY�� 3RNXG� QHQt�
RSWLPiOQt�� WM�� QHRGSRYtGi� SRSLVX� Y�.DWDORJX� �Y\VRNi�PtUD� QDV\FHQt� GLDJQRVWLFNêPL� GUXK\��



�

����

VWDQRYLãWQt�SRGPtQN\�SRSVDQp�Y�RGGtOX�ÄHNRORJLH³�QHMVRX�QDUXãHQ\���]RKOHG�XMt�VH�Y\KOtGN\�
ELRWRSX� S�L� GRVDYDGQtP� ]S$VREX� REKRVSRGD�RYiQt�� SRNXG� MH� ]QiPê�� 9\KOtGN\� VH� YåG\�
KRGQRWt�]�KOHGLVND�]DFKRYiQt�Y\PDSRYDQpKR�S�tURGQtKR�ELRWRSX��QLNROLY�Y�]iMPX�S�tSDGQpKR�
SRVXQX�SR�VXNFHVQt��DG��N�MLQêP�W\S$P��E\"�L�LQWXLWLYQ��RFKUDQi�VN\�FHQQ�MãtP��3RNXG�W\WR�
ÄY\KOtGN\³� QHRGSRYtGDMt� åiGRXFtPX� YêYRML� �VP�UHP� NH� VWDYX� RGSRYtGDMtFtPX� SRSLVX�
Y�.DWDORJX��� ]RKOHG�XMt� VH� PRåQRVWL� D� QiURþQRVW� S�tSDGQp� REQRY\� SURVW�HGQLFWYtP� �t]HQp�
SpþH� �RFKUDQi�VNpKR� PDQDJHPHQWX��� ýDVRYp� P��tWNR�� ]KUXED� SODWt�� åH� NUiWNRGREê� YêKOHG�
MVRX�MHGQRWN\�URN$��VW�HGQ�GREê�GHVtWN\�OHW�D�GORXKRGREê�S�HV�VWR�OHW��

3�L� SRVX]RYiQt� ]DFKRYDORVWL� VH� SRXåtYi� GiOH� XYHGHQi� WDEXOND� D� SRVWXSXMH� VH� Y�WRPWR�
SR�DGt� Y\KRGQRFRYiQt� MHGQRWOLYêFK� VXENULWpULt�� 1(-359(� VWDY�� 32720� Y\KOtGN\� D�
1$.21(&�SRS�tSDG��PRåQRVWL�REQRY\��8�OXN��U\EQtN$�D�MLQêFK�ELRWRS$�RþLYLGQ��D�S�tPR�
]iYLVOêFK� QD� SRNUDþRYiQt� GRVDYDGQtFK� YOLY$� þORY�ND� O]H� Y� S�tSDGHFK�� NG\� MH� VWDY� ELRWRSX�
ÄGREUê³�� MHQ� YêMLPHþQ�� KRGQRWLW� MHKR� Y\KOtGN\� MDNR� ÄYêERUQp³�� 9� VLWXDFL�� NG\� MH�
SUDYG�SRGREQp� SRNUDþRYiQt� VRXþDVQpKR� VWDYX� �E�åQp� REKRVSRGD�RYiQt�� D� QHS�HGSRNOiGDMt�
VH�UR]ViKOp�YOLY\�]YHQþt��QDS�tNODG�QD�PDOp�ORXFH�RENORSHQp�OHVHP�RYãHP�W\�ÄKUR]tFt³�YOLY\�
UR]ViKOp�MVRX���VH�Y\KOtGN\�REY\NOH�KRGQRWt�MDNR�ÄGREUp³��

6WXSQ��$��%��&� MVRX�YêVOHGNHP�NRPELQDFH�XYHGHQêFK� W�t� VXENULWpULt� �VWDY��Y\KOtGN\�D�
REQRYD��SRGOH�MHMLFK�PtU\��

3�HKOHG�VXENULWpULt��
6WDY��

$� �� YêERUQê� �VWDY� MH� RSWLPiOQt� ]� KOHGLVND� RFKUDQ\� S�tURG\�� V�S�LKOpGQXWtP� N�GDQpPX�
VWXSQL� UHSUH]HQWDWLYQRVWL� RGSRYtGi� SRSLVX� Y�.DWDORJX� ELRWRS$� ±� Y\VRNi� PtUD�
QDV\FHQt�GLDJQRVWLFNêPL�GUXK\��VWDQRYLãWQt�SRGPtQN\�SRSVDQp�Y�RGGtOX�ÄHNRORJLH³�
QHMVRX�QDUXãHQ\��DWG���

%����GREUê��XVSRNRMLYê��
&� �� QHS�t]QLYê� �YiåQp�SRFK\E\�� ]GD� WR� MHãW��PDSRYDW� MDNR�ELRWRS�S�tURGQt�� QHER� VStãH�

]�IRUPDþQt�VNXSLQ\�;��
�

9\KOtGN\��S�HGSRNODG\�GDOãtKR�YêYRMH�EH]�GDOãt�SpþH�QHER�MLQêFK�]iVDK$���
$���YêERUQp��VWDELOL]DFH�QHER�]OHSãHQt�VWDYX�Y�NUiWNRGREpP�QHER�VW�HGQ�GREpP�

�������������YêKOHGX��]DQHGEDWHOQp�UL]LNR�YQ�MãtFK�QHS�t]QLYêFK�YOLY$��
%���GREUp��
&���QHS�t]QLYp��KUR]ED�]KRUãHQt�VWDYX�Y�NUiWNR���VW�HGQ���L�GORXKRGREpP�YêKOHGX��

�������������Y\VRNp�UL]LNR�YQ�MãtFK�QHS�t]QLYêFK�YOLY$��
�
0RåQRVW�REQRY\�SURVW�HGQLFWYtP��t]HQp�SpþH��RFKUDQi�VNpKR�PDQDJHPHQWX���

$���VQDGQi�D�HIHNWLYQt��PHWRG\�MVRX�]QiPp�D�SURVW�HGN\�GRVWXSQp��
%���UHiOQ��PRåQi��V�Y\QDORåHQtP�]YêãHQpKR�~VLOt��
&���REWtåQi��YHOPL�GORXKRGREê�QHER�ILQDQþQ��D�WHFKQLFN\�QiURþQê�PDQDJHPHQW��
�

7DEXOND�VWXS�$�]DFKRYDORVWL�
�9<+/Ë'.<� 9êERUQp� 'REUp� 1HS�t]QLYp�

0RåQRVW�

REQRY\�

6QDGQi�D�

HIHNWLYQt�

5HiOQ��

PRåQi�

2EWtåQi� 6QDGQi�D�

HIHNWLYQt�

5HiOQ��

PRåQi�

�2EWtåQi� 6QDGQi�D�

HIHNWLYQt�

5HiOQ��

PRåQi�

2EWtå�

Qi�

�67$9� � � � � � � � � �
�9é%251é� $� $� $� $� $� $� $� $� $�
�'2%5é� $� $� $� %� %� %� %� &� &�
�1(3�Ë=1,9é� %� %� &� %� &� &� &� &� &�
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�
8UþHQt� VWXSQ�� ]DFKRYDORVWL� MH� S�L� SRGUREQpP� PDSRYiQt� SRYLQQp�� X� NRQWH[WRYpKR�

PRåQp�D�GRSRUXþHQp��
�
=KRWRYHQt�I\WRFHQRORJLFNpKR�VQtPNX��D�IRWRGRNXPHQWDFH��DG����

)\WRFHQRORJLFNp� VQtPN\� VH� ]KRWRYXMt� SRX]H� SUR� Y\EUDQi� ~]HPt� D� S�tURGQt� ELRWRS\� SR�
GRKRG��V�NRRUGLQiWRUHP��9�]iVDG��VH�SR�L]XMt�]H�GYRX�G$YRG$�����GRORåHQt�YêVN\WX�ELRWRSX�
�VQtPNRYDQi�YHJHWDFH�PXVt�PtW�GRVWDWHþQê�UR]VDK�D�NYDOLWX��� ����SUREOHPDWLFNi��S�HFKRGQi��
QHER� QHGRVWDWHþQ�� Y\YLQXWi� VSROHþHQVWYD��'$YRG� ��� MH� ]iYD]Qê� S�L� QiOH]X� ELRWRSX�� SRNXG�
Y�PDSiFK� UR]ãt�HQt� Y�.DWDORJX� ELRWRS$� QHQt� Y�GDQpP� þWYHUFL� Vt"RYpKR� PDSRYiQt� DQL� YH�
þWYHUFtFK� VRXVHGQtFK� YêVN\W� GDQpKR� ELRWRSX� GRORåHQ� �þHUYHQi� WHþND�� DQL� S�HGSRNOiGiQ�
�U$åRYi�WHþND���

3�L� VQtPNRYiQt� VH� NDåGRSiGQ�� Y\EtUi� SRNXG� PRåQR� KRPRJHQQt� SRURVW�� 3RXåtYi� VH�
VWDQGDUGQt�PHWRGLND��3RNXG�VH�Y�GHWDLOHFK��YêE�U�D�YHOLNRVW�SORFK��VWXSQLFH��REVDK�KODYLþN\�
DSRG���QHSRVWXSXMH�S�HVQ�� SRGOH�0RUDYFH�D�NRO������� MH�QXWQR� VH�R�QLFK�S�HGHP�GRPOXYLW�
V�NRRUGLQiWRUHP�� 9H� YRGQtP� SURVW�HGt� QHQt� QXWQp�� DOH� SRX]H� PRåQp�� UR]OLãLW� HPHU]Qt��
QDWDQWQt�D�VXEPHU]Qt�SDWUR��

.H�]KRWRYHQt�IRWRGRNXPHQWDFH�VH�GRSRUXþXMH�SRXåLWt�ILOP$�V�FLWOLYRVWt�DVSR������$6$�
�X�NRPSDNWQtFK�IRWRDSDUiW$�����$6$��]QDþHN�.RGDN��)XML��DSRG��)RWRGRNXPHQWDFH�E\�P�OD�
REVDKRYDW� S�HGHYãtP� FHONRYp� ]iE�U\� �ÄNUDMLQN\´�� D� GiOH� GHWDLO\� QHMYê]QDPQ�MãtFK� W\S$�
S�tURGQtFK�VWDQRYLã"��SRS���QHMKRMQ�ML�]DVWRXSHQêFK�W\S$��1DRSDN�E\�QHP�OD�REVDKRYDW�YtFH�
REGREQêFK� ]iE�U$� �MH� W�HED� Y\EUDW� MHGLQê� QHM]GD�LOHMãt�� D� WHFKQLFN\� QHSRYHGHQp� VQtPN\�
�QHRVWUp��ãSDWQ��H[SRQRYDQp���'RSRUXþXMH�VH�QHIRWRJUDIRYDW�]D�EU]NpKR�UDQQtKR�þL�YHþHUQtKR�
VY�WOD�� SURWRåH� GRFKi]t� N�EDUHYQpPX� SRVXQX�� 3RþHW� VQtPN$� MH� GiQ� UR]ORKRX� PDSRYDQpKR�
~]HPt�D�P�O�E\�NROtVDW�PH]L���±�����YêMLPHþQ��L�YtFH����
�

3UDFRYQt�PDS\�D� WHUpQQt�]iSLVQtN\�DUFKLYXMH�PDSRYDWHO�DOHVSR��GR�NRQFH�URNX������D�
QD�SRåiGiQt�MH�S�HGORåt��
�
�
���=SUDFRYiQt�D�SRGRED�NRPSOHWQtKR�RGHY]GiYDQpKR�GtOD�

1D�]iNODG��GRNRQþHQpKR�PDSRYiQt�~]HPt�UHVS��ORNDOLW\�GOH�WpWR�PHWRGLN\��GRSO�XMtFtFK�
WHUpQQtFK� ãHW�HQt� D� GRVWXSQêFK� SRGNODG$� VH� ]SUDFXMt� SRåDGRYDQp� WH[WRYp�� WDEXONRYp� D�
PDSRYp�YêVWXS\��

9êVWXS\�]�SRGUREQpKR�L�NRQWH[WRYpKR�PDSRYiQt�REVDKXMt�W\WR�þiVWL��
��� =iNODGQt� PDS\� ��������� VH� ]iNUHVHP� VHJPHQW$� ±� þLVWRSLV�� 6HJPHQW\� MVRX� R]QDþHQ\�

SR�DGRYêP�þtVOHP��KUDQLFH�PDSRYDQêFK� MHGQRWHN� MVRX�REWDåHQ\�EDUHYQ�� �YL]�NDS�������
PDSRYDQp� MHGQRWN\� MVRX� R]QDþHQ\� NyGHP� GOH� VH]QDPX� Y�S�tOR]H� þ��� PHWRGLN\� UHVS��
Y�.DWDORJX�ELRWRS$��

��� 3U$VYLWND� VH� ]iNUHVHP� VHJPHQW$�� =DNUHVOXMt� VH� URK\� UiPX� RKUDQLþXMtFtKR� PDSRYRX�
NUHVEX��N�tåHP��D�KUDQLFH�D�SR�DGRYi�þtVOD�VHJPHQW$��1DKR�H�XSURVW�HG�VH�]DStãH�þtVOR�
PDSRYpKR�OLVWX�D�Y�SUDYpP�KRUQtP�URKX�GDOãt�QiOHåLWRVWL�XYHGHQp�Y�NDS�������

��� &KDUDNWHULVWLN\�VHJPHQW$��]SUDFRYDQp�IRUPRX�GDWDEi]H�D� WDEHOiUQt�S�tORK\�N�]iY�UHþQp�
]SUiY���YL]�NDS������

��� 7H[WRYi�FKDUDNWHULVWLND�PDSRYDQpKR�~]HPt��YL]�NDS���������
��� )\WRFHQRORJLFNp�VQtPN\��YL]�NDS�������ERG�����
��� )RWRGRNXPHQWDFH��YL]�NDS��������



�

����

��� 'LVNHWD� �YL]�NDS��������'DWDEi]H�FKDUDNWHULVWLN�VHJPHQW$� D�FKDUDNWHULVWLND�PDSRYDQpKR�
~]HPt� VH� RGHY]GiYDMt� YH� Y\WLãW�Qp� L� Y�HOHNWURQLFNp� SRGRE�� QD� GLVNHW��� GDWDEi]H� YH�
IRUPiWX�'%)��Y�SURJUDPX�1'6����

�
2GHY]GiYDMt�VH�WHG\�
x� PDS\�
x� SU$VYLWN\�
x� ]iY�UHþQi�]SUiYD��NWHUi�REVDKXMH�

x� Y\WLãW�Qê� WH[W� FKDUDNWHULVWLN\� PDSRYDQpKR� ~]HPt� �VH� ]DþOHQ�QêP� VH]QDPHP�
Yê]QDPQêFK� WD[RQ$� URVWOLQ� D� WDEXONRX� YOLY$� D� V�WH[WRYêP� ]iSLVHP�
I\WRFHQRORJLFNêFK�VQtPN$��

x� Y\WLãW�Qp�WDEXON\�GDWDEi]L�
x� IRWRJUDILH�
x� GLVNHWX�V�GDWDEi]t�D�WH[WHP�]iY�UHþQp�]SUiY\��YL]�YêãH���SRS�tSDG��&'�520�

�
'RSRUXþHQê� SRVWXS� ]SUDFRYiQt� �SUR� PLQLPXP� FK\E� D� ]S�WQêFK� RSUDY� D� GRSO�N$�� MH��

��þLVWRSLV����SU$VYLWND����GDWDEi]H��1'6��D���FKDUDNWHULVWLND�~]HPt���
-HãW�� S�HG� NUHVOHQtP� þLVWRSLVX� MH� YåG\� QXWQp� YH� VSROXSUiFL� V�NRRUGLQiWRUHP�

]NRQWURORYDW� QiYD]QRVW� ]iNUHV$� QD� YãHFK� VRXVHGtFtFK�PDSRYêFK� OLVWHFK� �MLå� KRWRYêFK�
QHER�VRXE�åQ��]SUDFRYiYDQêFK���
�

3RXåLWi� QRPHQNODWXUD�� SRXåtYDMt� VH� Y�GHFNi� �W]Y�� ODWLQVNi�� MPpQD� WD[RQ$� URVWOLQ��
3�HGQRVWQ��MVRX�SRXåtYiQD�MPpQD�WD[RQ$�SRXåLWi�Y�.Y�WHQ�������+HMQê�HW�6ODYtN�������������
����� D� 6ODYtN� ������ ������ ������� 8� VNXSLQ� URVWOLQ�� NWHUp� GRVXG� QHE\O\� Y� WRPWR� GtOH�
]SUDFRYiQ\�� VH� XYiG�Mt� MPpQD� SRGOH� 'RVWiORY\� 1RYp� NY�WHQ\� ý665� �'RVWiO� ������� /]H�
SRXåtYDW� L� MPpQD� XYHGHQi� Y�.DWDORJX� ELRWRS$�� 3RNXG� PDSRYDWHO� XYiGt� Qi]Y\� V\QWD[RQ$��
PXVt� VH� S�HGQRVWQ�� GUåHW� S�HKOHGX�0RUDYFH� �0RUDYHF� D� NRO�� ������ QHER� MPHQ� V\QWD[RQ$�
XåLWêFK�Y�.DWDORJX�ELRWRS$���
�
�����ýLVWRSLV��

1D�]iNODG��SUDFRYQtFK�PDS��=0�L�OHVQLFNêFK��VH�]KRWRYt�þLVWRSLV�=0����������D�]�Q�KR�
SDN�]iNUHV�KUDQLF�VHJPHQW$�QD�SU$VYLWNX��NWHUi�MH�XUþHQD�SUR�GLJLWDOL]DFL��9�SUDYpP�KRUQtP�
URKX�NDåGpKR�PDSRYpKR�OLVWX�þLVWRSLVX�PXVt�PDSRYDWHO�XYpVW��
x� NyG�GtOD�
x� VYp�MPpQR�D�WHOHIRQLFNp�VSRMHQt��
x� P�VtF�D�URN�RGHY]GiQt�GtOD��SRGOH�VPORXY\�QHER�G�tY�Mãt��D�
x� SRþHW�ERG$��OLQLt�D�SRO\JRQ$�QD�OLVWX��

�
7\WR� ~GDMH� MVRX� QD� MHGQRWQpP� ãWtWNX� �SRSLVFH�� QD� NDåGpP� PDSRYpP� OLVWX� þLVWRSLVX� L�

SU$VYLWN\� �YHOLNRVW� StVPD� VWURMRYpKR� FFD����ERG$�� UXNRSLVQpKR�±� þHUQêP� IL[HP�����PP�±�
FFD����PP���3RYROHQRX�IRUPRX�MH�VDPROHSND��3�tNODG��
�



�

����

$����8.�
-L�t�%RURYDQVNê���������������
6USHQHF������
���ERG$������OLQLt�������SRO\JRQ$��

�
3RNXG� MGH� R� WHOHIRQQt� þtVOR�� MHGQR]QDþQ�� SUHIHURYDQp� MH� VSRMHQt� QD� PRELOQt� WHOHIRQ��

9�S�tSDG�� SHYQp� OLQN\� PXVt� EêW� Y�KUDQDWp� ]iYRUFH� XYHGHQR� GHYtWLPtVWQp� þtVOR� SODWQp� SR�
SOiQRYDQpP�S�HþtVORYiQt������������S�tNODG�������������>���������@���

+UDQLFH� SRO\JRQ$� VH� ]DNUHVOXMt� X� S�tURGQtFK� ELRWRS$�PRG�H� ±�PRGUêP� IL[HP�����PP�
DQHER� OHKFH� WXåNRX� SOXV� REWiKQRXW� RVW�H� R�H]DQRX� PRGURX� SDVWHONRX� �]GH� L� MLQGH��
SUHIHURYDQê�D�GRSRUXþHQê�MH�IL[��SDVWHOND�MH�MHQ�S�tSXVWQi�NY$OL�VQD]ãtP�RSUDYiP��9�]iMPX�
S�HKOHGQRVWL� MH�PRåQp�PRG�H� ]DNUHVORYDW� MHQ� YQ�Mãt� KUDQLFH� VNXSLQ\� VHJPHQW$� �� SRO\JRQ$�
VWHMQpKR�ELRWRSX��NWHUp�VSROX�VRXVHGt��D�NWHUp�VH�OLãt�SRX]H�GDOãtPL�VOHGRYDQêPL�YODVWQRVWPL��
1HQt� YãDN� QXWQp� VSRMRYDW� GR� MHGLQp� VNXSLQ\� YãHFKQ\� VRXVHGtFt� VHJPHQW\� WpåH� ]iNODGQt�
PDSRYDFt� MHGQRWN\�� 3RþHW� D� QiSO�� VNXSLQ� VWDQRYt� PDSRYDWHO� WDN�� DE\� þLVWRSLV� E\O� FR�
QHMS�HKOHGQ�Mãt��+UDQLFH�PH]L�VHJPHQW\�XYQLW��VNXSLQ\�VH�]DNUHVOXMt�WHQþtP�þHUQêP�IL[HP�±�
����PP��3�LWRP� MH�PRåQR� QDS�HG� MH� ]DNUHVOLW� WXåNRX� D� SDN� Y\WiKQRXW� IL[HP��7\WR� KUDQLFH�
PRKRX�EêW�]DNUHVOHQ\�WDNp�PRG�H��

ýHUYHQ�� �RS�W� IL[HP� ���� PP� DQHER� WXåNRX� SOXV� REWiKQRXW� SDVWHONRX�� VH� ]DNUHVOXMt�
KUDQLFH�VHJPHQW$�GRSO�NRYêFK�MHGQRWHN��YþHWQ��PR]DLN\�GRSO�NRYêFK�MHGQRWHN����

+UDQLFH�PH]L�VHJPHQW\�]iNODGQtFK�PDSRYDFtFK�MHGQRWHN�MH�]Qi]RUQ�QD�MHGLQRX�PRGURX�
þDURX�� +UDQLFH� PH]L� VHJPHQW\� ]iNODGQtFK� D� GRSO�NRYêFK� PDSRYDFtFK� MHGQRWHN� MH�
]Qi]RUQ�QD�GY�PD�þDUDPL��PRGURX�D�þHUYHQRX���

3UR�RKUDQLþHQt�PR]DLN\� �VHJPHQWX�V�PR]DLNRYLWRX�VWUXNWXURX��]YROtPH�PRGURX�EDUYX��
SRNXG� MH� VRXþiVWt� PR]DLN\� DOHVSR�� MHGHQ� S�tURGQt� ELRWRS�� S�LþHPå� QH]iOHåt� QD� MHKR�
SURFHQWLFNpP�SRGtOX�QD�FHONRYp�VNODGE��PR]DLN\�±�P$åH�EêW�L�PLQRULWQt���

3RNXG� MH� WR� QXWQp� NY$OL� S�HKOHGQRVWL� �GRSRUXþXMH� VH� NRQ]XOWDFH� V�NRRUGLQiWRUHP���
S�LSRMt�VH�N�þi�H�GUREQp�NROPp�þiUN\�Y�UR]HVWXSX�FFD���FP�VP�UHP�GRYQLW�� SRO\JRQX�� D� WR�
VWHMQRX�EDUYRX��MDNR�KUDQLFH�RQRKR�SRO\JRQX��

3R�DGRYp� þtVOR� SRO\JRQX� VH� YåG\� StãH� þHUQêP� IL[HP� ����PP� D� WR� GRYQLW�� SRO\JRQX��
SRS�tSDG�� GR� EH]SURVW�HGQt� EOt]NRVWL�� SRNXG� WR� QHQt� QD� ~MPX� S�HKOHGQRVWL� D� SRNXG� WR� WDP�
QHS�HNiåt�GDOãtPX�]DNUHVORYiQt�D�]DSLVRYiQt��S�LQHMKRUãtP�Q�NGH�SREOtå�V�Y\XåLWtP�Y\QiãHFt�
~VHþN\��WD�VH�NUHVOt�WXåNRX���.yG��\��ELRWRS$�VH�]iVDGQ��Stãt�KQHG�YHGOH�SR�DGRYpKR�þtVOD��D�
WR�XYQLW��SRO\JRQX� L�PLPR��QD�VWHMQp�Y\QiãHFt�~VHþFH���3RNXG� WR�QHQt�PRåQp��Stãt�VH� MLQGH�
XYQLW��SRO\JRQX��UHVS�VNXSLQ\�SRO\JRQ$��D�YH�YêMLPHþQêFK�S�tSDGHFK�QD�RNUDM�PDS\��VSROX�
V�S�tVOXãQêP� SR�DGRYêP� þtVOHP��� -HãW�� OHSãt� �GRSRUXþHQp�� DOH� QHSRYLQQp�� MH� Y�WDNRYêFK�
S�tSDGHFK�]SUDFRYDW�EDUHYQRX�WDEXONX�Y�([FHOX��Y\WLVNQRXW�ML�D�QD�RNUDM�PDS\�S�LSQRXW�QHER�
S�LOHSLW��8YQLW��MHGQRKR�YHONpKR�SRO\JRQX�MH�PRåQp�QDSVDW�NyG�YtFHNUiW�NY$OL�S�HKOHGQRVWL��
MHGQRX� YãDN� KQHG� YHGOH� SR�DGRYpKR� þtVOD�� 8YQLW�� VNXSLQ\� VHJPHQW$� QHQt� QXWQp� SViW� NyG�
ELRWRSX� X� YãHFK� VHJPHQW$� �VDPR]�HMP�� DOHVSR�� Y�MHGQRP�� Y�MLQêFK� SRGOH� S�HKOHGQRVWL���
%DUYD� NyGX� MH� X� SRO\JRQ$� YåG\� SRSODWQi� W\SX� MHGQRWN\� �]iNODGQt� PRG�H�� GRSO�NRYi�
þHUYHQ���� .yG� ELRWRSX� VH� StãH� IL[HP� ����PP� �SRS��� ����PP�� MH�OL� N�GLVSR]LFL�� QHER� RVW�H�
R�H]DQRX� SDVWHONRX� S�tVOXãQp� EDUY\�� .yG\� MHGQRWOLYêFK� VORåHN� PR]DLN\� VH� RGG�OXMt�
]QDPpQNHP�SOXV�����OLERYROQp�EDUY\��

9�NRQWH[WRYpP� PDSRYiQt� VH� HQNOiY\� ELRWRS$� IRUPDþQt� VNXSLQ\� ;� Y�VHJPHQWHFK�
S�tURGQtFK�ELRWRS$�SRSLVXMt�SRX]H�NyGHP�ELRWRSX��QLNROLY�SR�DGRYêP�þtVOHP�VHJPHQWX��GR�
WDEXON\�GDWDEi]H�VH�QH]DSLVXMt����

�



�

����

/LQLH�VH�]DNUHVOXMt�þDURX�D�ERG\�N�tåN\��D�WR�QiVOHGRYQ����
�� S�tURGQt� ELRWRS\� ]HOHQ�� �IL[� ���� PP� QHER� SDVWHOND��� S�LþHPå� PDSRYDWHO� Y\EHUH� RGVWtQ��
PD[LPiOQ��RGOLãQê�RG�SRXåLWp�PRGUp�EDUY\�L�RG�]HOHQpKR�WLVNX�PDS\���

��ELRWRS\�IRUPDþQt�VNXSLQ\�;�þHUYHQ���IL[�����PP�QHER�SDVWHOND���
9�þLVWRSLVX�VH�OLQLH�D�KUDQLFH�VRXVHGtFtFK�SRO\JRQ$�YåG\�]DNUHVOXMt�W�VQ��YHGOH�VHEH��DOH�

RGG�OHQ�� �QD� UR]GtO� RG� SU$VYLWN\� ±� YL]� GiOH��� MLQêPL� VORY\�� OLQLH� VH� SRYDåXMH� ]D� KUDQLFL�
VHJPHQWX�D�]�NDåGp�VWUDQ\�VH�REWiKQH�S�tVOXãQRX�EDUYRX��ýtVOD�D�NyG\�VH�Stãt�IL[HP�����QHER�
����PP�D�YåG\�VH�XPtVWt�SREOtå�WDN��DE\�E\OR�MDVQp��NH�NWHUpPX�ERGX�þL�OLQLL�S�tVOXãt��%DUYD�
NyGX�RGSRYtGi�EDUY��VHJPHQWX��S�tURGQt�ELRWRS\�]HOHQ���RVWDWQt�þHUYHQ����SR�DGRYp�þtVOR�VH�
StãH�þHUQ���

)\WRFHQRORJLFNp�VQtPN\�Y�SRO\JRQHFK�VH�]DNUHVOXMt� MDNR�N�tåHN�RKUDQLþHQê�NURXåNHP�
V�SR�DGRYêP� þtVOHP� �VQtPNX��� YãH� þHUQêP� IL[HP� ����PP�� 6QtPN\� Y�ERGRYêFK� D�
PDORSORãQêFK�VHJPHQWHFK�VH�QH]DNUHVOXMt��DOH�YåG\�PDMt�Y�KODYLþFH�XYHGHQR�SR�DGRYp�þtVOR�
VHJPHQWX��
�

9�NDåGp� NRQNUpWQt� VLWXDFL� Y\EHUH� PDSRYDWHO� WDNRYê� SRYROHQê� JUDILFNê� SURVW�HGHN�
�SUHIHURYDQê��QHER�L�MHQ�S�tSXVWQê���NWHUê�]DMLVWt�PD[LPiOQt�þLWHOQRVW�D�S�HKOHGQRVW��9�]iMPX�
S�HKOHGQRVWL� D� VUR]XPLWHOQRVWL� O]H�XþLQLW� ]�YêãH�SRSVDQêFK�]iVDG�]DNUHVORYiQt�YêMLPNX��DOH�
MHQ�VH�VRXKODVHP�NRRUGLQiWRUD��
�

&K\E\� Y�þLVWRSLVH� L� QD� SU$VYLWFH� VH� RSUDYXMt� ]DE�OHQtP� �GRSRUXþXMHPH� NRUHNþQt� ODN���
Y\ãNUiEiQtP��Y\JXPRYiQtP�QHER�S�HOHSHQtP��YåG\�V�RKOHGHP�QD�UR]VDK�RSUDY\�D�þLWHOQRVW�
RSUDYHQpKR�~GDMH��

ýLVWRSLV�DQL�SU$VYLWND�VH�QHVPt�S�HNOiGDW�DQL�RKêEDW�þL�PDþNDW��5ROXMt�VH�WLVNHP�QDKRUX�
�GRYQLW����Y�SU$P�UX�PLQLPiOQ����FP��
�
�����3U$VYLWND�

=DNUHVOXMH� D� SRSLVXMH� VH� SRX]H� þHUQ�� �þDURX� R� ãt�FH� ����PP� IL[HP� QHER� WXãt��� 3RNXG�
IL[HP�� MH�SRYLQQp�SRXåtYDW� W\S�ÄFHQWURSHQ�JUDSKLF������'2&80(17³��0i�SODVWLFNê�KURW�
Y�NRYRYp� WUXELþFH�� MH� SOQ�Qê� VY�WORVWiOêP�� YRG�� RGROQêP� LQNRXVWHP� YKRGQêP� NH�
NRStURYiQt��2EY\NOH� VH� XYiGt�� åH� WHQWR� W\S� MH� XUþHQ� N�Y\WDKRYiQt� D� WHFKQLFNpPX� NUHVOHQt��
ýLVWRX�SU$VYLWNX�GRGi�NRRUGLQiWRU��SRXåLWt�MLQêFK�]QDþHN�D�W\S$�PDWHULiOX�MH�]DNi]DQp��

1D� NDåGp� SU$VYLWFH� MVRX� S�HNUHVOHQ\� URK\� UiPX� RKUDQLþXMtFtKR� PDSRYRX� NUHVEX�
�ÄYQLW�Qt³� URK\�� D� VLFH� N�tåHP� SRGOH� SUDYtWND�� FFD� �� FP� QD� NDåGRX� VWUDQX��� QLNROLY� FHOê�
PDSRYê� UiP�� 9�UiPFL� SU$VYLWN\� VH� PDSRYê� REUD]� XPLV"XMH� KRUL]RQWiOQ�� N�OHYp� VWUDQ�� D�
YHUWLNiOQ�� GRSURVW�HG��1D� KRUQtP� RNUDML� XSURVW�HG� YåG\�PDSRYDWHO� QDStãH� þtVOR�PDSRYpKR�
OLVWX�D�WR�þHUQêP�IL[HP�����QHER�����PP��YHOLNRVW�StVPD�FFD����PP��9�SUDYpP�KRUQtP�URKX�
SDN�XYHGH��VWHMQ��MDNR�QD�þLVWRSLVX�±�S�tNODG�ãWtWNX�YL]�NDS���������
x� NyG�GtOD�
x� VYp�MPpQR�D�WHOHIRQLFNp�VSRMHQt��
x� P�VtF�D�URN�RGHY]GiQt�GtOD�
x� SRþHW�ERG$��OLQLt�D�SRO\JRQ$��

3�LWRP�YåG\�]NRQWUROXMH�]iNUHV�ERG$�D�OLQLt�QD�SU$VYLWFH�Y]KOHGHP�N�þLVWRSLVX��
.UHVOt� VH� SRX]H� KUDQLFH� VHJPHQW$� �EH]� MDNêFKNROLY� GUREQêFK� þiUHN� GRYQLW��� D� MHMLFK�
SR�DGRYi� þtVOD�� ýtVOD� VH� YSLVXMt� GR� VW�HGX� SRO\JRQX�� S�LþHPå� VH� RYãHP� QHVP�Mt� GRWêNDW�
KUDQLF�VHJPHQWX��S�tSDGQ��VH�N�VHJPHQWX�S�LSRMt�Y\QiãHFt�~VHþNRX��WXåNRX���.DåGi�X]DY�HQi�
SORãND�PXVt�PtW�EX�� þtVOR� �VHJPHQW���QHER�S�HãNUWQXWRX�QXOX� �ÄQHVHJPHQW³���6HJPHQW\�QD�
RNUDML�OLVWX�VH�YåG\�X]DYtUDMt�PDSRYêP�UiPHP���



�

����

� %RG\�VH�]DNUHVOXMt�N�tåNHP��YROQp�OLQLH�þDURX��OLQLH�QD�KUDQLFtFK�SRO\JRQ$�WDNWR���
x� /LQLH� VRXVHGtFt� V�MHGQtP� QHER� YtFH� SRO\JRQ\� �MLQêPL� VORY\�� OLQLH� SUREtKDMtFt� S�L�

KUDQLFL� SRO\JRQX��$��� VH� QHNUHVOt� ]YOiã"�� DOH� QD� KUDQLFtFK� SRO\JRQ$� VH� ãLSNDPL�
R]QDþt�MHMt�NRQFH���

x� ýtVOR� OLQLH� VH� StãH� VRXE�åQ�� V�Qt� �MDNRE\� ÄQD� þiUX³��� þtVOR� VRXVHGtFtKR� SRO\JRQX�
NROPR�N�Qt���

x� 3RNXG�MVRX�Y�þLVWRSLVH�PDS\�YHGOH�VHEH�GY��OLQLH��S�HNUHVOt�VH�L�Y�SU$VYLWFH�MDNR�GY��
OLQLH��REY\NOH�EXGH�MHGQD�]�QLFK�Y\PH]HQD�ãLSNDPL�D�GUXKi�QDNUHVOHQD�VDPRVWDWQ��
YHGOH�±�W�VQ���DOH�]�HWHOQ����

� /RNDOL]DFH�I\WRFHQRORJLFNêFK�VQtPN$�VH�GR�SU$VYLWN\�QH]DNUHVOXMH��
�
�����7DEXON\�GDWDEi]H�

&KDUDNWHULVWLN\�VHJPHQW$�MVRX�]SUDFRYiQ\�IRUPRX�GDWDEi]H�SURJUDPHP�1'6��3URJUDP�
1'6��VDPRUR]EDORYDFt�DSOLNDFL�SUR�Y\WYR�HQt�GDWDEi]H�VHJPHQW$��PDSRYDWHO�P$åH�]tVNDW�RG�
UHJLRQiOQtKR� NRRUGLQiWRUD�� QHER� HOHNWURQLFNRX� SRãWRX� SR� ]DVOiQt� åiGRVWL� QD� DGUHVX�
VNDSHF#DRSN�F]�� ,QVWDODFH� D� REVOXKD� MH� SRGUREQ�� SRSViQD� Y�PDQXiOX�� 3URJUDP� VH� VSRXãWt�
GiYNRYêP�VRXERUHP�B1'6�EDW�D�WR�EX��SRPRFt�ILOH�PDQDJHUX��1RUWRQ�&RPPDQGHU��;7UHH�
DSRG����QHER�]�'26�RYVNpKR�RNQD��6WUXNWXUD�GDWDEi]H�MH�VSROHþQi�SUR�SRGUREQp�L�NRQWH[WRYp�
PDSRYiQt� V�WtP�� åH� X� SRGUREQpKR� D� NRQWH[WRYpKR�PDSRYiQt� VH� Y\SO�XMt� W\� DWULEXW\�� NWHUp�
Y\åDGXMH�UHVS��SRYROXMH�PHWRGLND��=DGiYDMt�VH�NRQNUpWQt�þtVHOQp�QHER�StVPHQQp�KRGQRW\�SUR�
MHGQRWOLYp�SRORåN\��QDS���3��/��%�SUR�]iNUHV��$��%��&��'�SUR�UHSUH]HQWDWLYQRVW���9�SURJUDPX�
MVRX�]DEXGRYDQp�NRQWURO\��NWHUp�S�L�FK\EQpP�]DGiQt�QHSRYROt�SRNUDþRYDW�Y�SUiFL��
�
��±�7\S�PDSRYiQt��

S� �SRGUREQp��N� �NRQWH[WRYp�

��±�.yG�ELRWRSX��
QD�GDQpP�VHJPHQWX��8YiGt�VH�YåG\�QHMQLåãt�KLHUDUFKLFNi�MHGQRWND�SRGOH�.DWDORJX�UHVS��

S�tORK\� WpWR�PHWRGLN\� �XYiGt� VH� WHG\� QDS��� 9��� DOH� QLNROLY�0��� SURWRåH� WD� VH� GiOH� G�Ot� QD�
0�����0�����DWG���D�QLNROLY�;���SURWRåH�WD�VH�GiOH�G�Ot�QD�;�$�D�;�%��DSRG���

��±�3R�DGRYp�þtVOR�VHJPHQWX��Y�þLVWRSLVX��
6HJPHQW\� þtVOXMHPH�Y�þLVWRSLVH�PDS\� SU$E�åQ�� RG� �� YåG\�Y�UiPFL� MHGQRKR�PDSRYpKR�

OLVWX��äiGQp�GYD� VHJPHQW\�QHVP�Mt�PtW� VWHMQp�SR�DGRYp�þtVOR��3RNXG� VH�YêMLPHþQ�� Y�UiPFL�
]SUDFRYiQt�þLVWRSLVX�EXGRX�Q�NWHUp�VHJPHQW\�VOXþRYDW�QHER�]DQLNQRX��MH�PRåQp�Y�þLVWRSLVH�
VHJPHQW\�S�HþtVORYDW�RSURWL�SUDFRYQt�PDS��D�WHUpQQtPX�]iSLVQtNX��ýtVHOQi��DGD�VHJPHQW$�DOH�
QHPXVt� EêW� VRXYLVOi�� S�HþtVORYiQt� VH� SURWR� QHGRSRUXþXMH�� 9�S�tSDG�� VSROHþQpKR� þLVWRSLVX�
YtFH�PDSRYDWHO$��QD�MHGQRP�OLVWX�=0��RGSRYtGi�NRRUGLQiWRU�]D�XQLNiWQRVW�SR�DGRYêFK�þtVHO�
VHJPHQW$��

��±�=S$VRE�]iNUHVX�VHJPHQWX�
3� �SRO\JRQ��/� �OLQLH��%� �ERG�

��±�9HOLNRVW�VHJPHQWX�
7HQWR�~GDM�VH�]DSLVXMH�SRX]H�X�ERGRYêFK��%��D�OLQLRYêFK��/��VHJPHQW$��NGH�MH�QH]E\WQp�

RGKDGQRXW� YHOLNRVW� SORFK\� VHJPHQWX�� WHQWR� ~GDM� VH� QH]DSLVXMH� SUR� SRO\JRQ\�� NGH� VH� EXGH�
SORFKD� ]MLã"RYDW� GLJLWDOL]DFt�� 8� ERG$� VH� ]DSLVXMH� SORFKD� Y�PHWUHFK� þWYHUHþQêFK� D� X� OLQLt�
SU$P�UQi�ãt�ND��QLNROLY�GpOND��WD�VH�]MLVWt�GLJLWDOL]DFt���Y�PHWUHFK���

��±��6WHMQRURGRVW�VHJPHQWX�
�-��±��� MHGQRGXFKi�VWUXNWXUD�±�VHJPHQW�MH�WYR�HQ�MHGQtP�W\SHP�ELRWRSX�



�

����

�0��±��� PR]DLND��SUYQt�þOHQ��SUYQt�]DGDQê���GRSRUXþXMH�VH�]DGDW�SORãQ��QHMUR]ViKOHMãt����
ELRWRS��S�L�URYQRVWL�SRGtO$�WHQ�ÄRFKUDQi�VN\�QHMYê]QDPQ�Mãt³�

�0G��±�� PR]DLND��ÄGDOãt�þOHQ³��GUXKê��W�HWt�«���

��±��9�NRYi�VWUXNWXUD�OHVQtKR�SRURVWX�
=DSLVXMH�VH�]iNODGQt�Y�NRYi�VWUXNWXUD�SRURVWX��WM���
3�±�SRURVW\�Y�NRY��U$]QRURGp���
4�±�SRURVW\�þiVWHþQ��Y�NRY��GLIHUHQFRYDQp���
5�±�Y�NRY��U$]QRURGi�PR]DLND�D��
6�±�Y�NRY��VWHMQRURGp�SRURVW\��

��±�5HSUH]HQWDWLYQRVW�S�tURGQtKR�ELRWRSX�Y�GDQpP�VHJPHQWX��
$�Då�'��SRGUREQRVWL�YL]�NDS��������9\SO�XMH�VH�QHSRYLQQ��L�S�L�NRQWH[WRYpP�PDSRYiQt��
�

��±�=DFKRYDORVW��VWDY�]�KOHGLVND�RFKUDQ\�S�tURG\��
$�±�SRNXG�MH�VRXþDVQê�VWDY�YêERUQê��RSWLPiOQt�VWDY�]�KOHGLVND�RFKUDQ\�S�tURG\���QHER�

VWDY� MH� GREUê� �XVSRNRMLYê�� D� Y\KOtGN\� �S�HGSRNODG\� GDOãtKR� YêYRMH� EH]� �t]HQp� SpþH�� MVRX�
YêERUQp��

%� ±� EX�� VRXþDVQê� VWDY� MH�XVSRNRMLYê� D�Y\KOtGN\� MVRX�GREUp�� QHER� VWDY� MH�XVSRNRMLYê��
Y\KOtGN\�QHS�t]QLYp�D�PRåQRVW�REQRY\�VQDGQi�D�HIHNWLYQt��QHER�VWDY�MH�QHS�t]QLYê��Y\KOtGN\�
YêERUQp�D�PRåQRVW�REQRY\� VQDGQi�D� HIHNWLYQt� �QHER�DOHVSR�� UHiOQ��PRåQi��� DQHER� VWDY� MH�
QHS�t]QLYê��Y\KOtGN\�GREUp�S�LWRP�PRåQRVW�REQRY\�VQDGQi�D�HIHNWLYQt��

&�±�YãHFKQ\�RVWDWQt�NRPELQDFH��

���±�3R]QiPND��
3R]QiPND� Pi� EêW� XYHGHQD� X� QDSURVWp� Y�WãLQ\� VHJPHQW$� S�tURGQtFK� ELRWRS$�� 'R�

SR]QiPN\�VH�]DSLVXMt�]HMPpQD��
D�� GRPLQDQWQt�GUXK��\����
E�� YêVN\W�LQYD]QtFK�D�H[SDQ]LYQtFK�GUXK$��
F�� NODVLILNDFH�YHJHWDFH�GR�I\WRFHQRORJLFNêFK�MHGQRWHN��REY\NOH�SRGVYD]$�QHER�DVRFLDFt���
G�� NRQNUpWQt�Yê]QDPQp�DQWURSRJHQQt�YOLY\��
H�� YêVN\W� RKURåHQêFK�� ]YOiã"� FKUiQ�QêFK�QHER� MLQDN�Yê]QDPQêFK�GUXK$� �VURYQHM� NDS������

ERG�����
I�� GDOãt�LQIRUPDFH��SRNXG�MH�WR�QD�MLQpP�PtVW��WpWR�PHWRGLN\�XYHGHQR�D��
J�� MLQp� LQIRUPDFH� �QDS��� VSHFLILFNi� I\]LRJQRPLH�� YDULDELOLWD� ELRWRSX� Y�UiPFL� MHGQRKR�

VHJPHQWX�DSRG����NWHUp�GRSOQt�FKDUDNWHULVWLNX�VHJPHQWX���
�

%RG\� D��� E��� H�� D� I�� MVRX� SRYLQQp��8� VHJPHQW$� V�UHSUH]HQWDWLYQRVWt�'� VH� GR� SR]QiPN\�
YåG\�XYiGt�G$YRG�WRKRWR�KRGQRFHQt���

2EVDK� SR]QiPN\� ]þiVWL� ]iYLVt� QD� LQLFLDWLY�� PDSRYDWHOH� D� MHKR� ]QDORVWL� GDQp�
SUREOHPDWLN\��=RKOHG�XMH�VH�S�L�VWDQRYHQt�SRK\EOLYp�VORåN\�FHONRYp�RGP�Q\�]D�GtOR��
�

�����&KDUDNWHULVWLND�PDSRYDQpKR�~]HPt�

7H[W�Pi�EêW�VWUXþQê��DOH�~SOQê��QHMPpQ����VWUiQN\���MH�PRåQp�XYiG�W�ERG\��YêþW\�DSRG��
3�L� ]SUDFRYiQt� MH� W�HED� VH� G$VOHGQ�� GUåHW� GiOH� XYHGHQp� RVQRY\� �YþHWQ�� Qi]Y$� D� þtVHO�
MHGQRWOLYêFK�NDSLWRO���&KDUDNWHULVWLND�~]HPt�]DKUQXMH�QiVOHGXMtFt�~GDMH���

��� .yG� GtOD� D� ]iNODGQt� NYDQWLWDWLYQt� ~GDMH�� VNXWHþQi� UR]ORKD� PDSRYDQpKR� ~]HPt�
�SRGOH� VPORXY\� SOXV� ~SUDY\� E�KHP� PDSRYiQt�� Pi� WR� EêW� S�LEOLåQê� ~GDM� V�S�HVQRVWt� QD�
KHNWDU\�� SRS���GHVtWN\�KD��� SRþHW� VHJPHQW$� D� �S�LEOLåQi��SU$P�UQi�YHOLNRVW� VHJPHQWX�±�YãH�



�

����

XYpVW� ]YOiã"� SUR� SRGUREQp� D� ]YOiã"� SUR� NRQWH[WRYp� PDSRYiQt� SOXV� VRXKUQQp� ~GDMH�� SRþHW�
ERG$��OLQLt�D�SRO\JRQ$�QD�NDåGpP�PDSRYpP�OLVWX��SRGOH�WDEXON\�Y�1'6���

��� -PpQR�PDSRYDWHOH�D�GDWXP�]SUDFRYiQt��P�VtF��H��WHUpQQtFK�SUDFt��

��� ýtVOD�PDS�=0������������SRS�tSDG��þtVOD�OHVQLFNêFK�REU\VRYêFK�PDS�

��� 9êþHW� REFt� �WM�� ~]HPQtFK� VDPRVSUiYQêFK� MHGQRWHN�� QH� YãHFK� VtGHO� DQL� NDWDVWUiOQtFK�
~]HPt���QD�MHMLFKå�~]HPt�]DVDKXMH�SRGUREQp�PDSRYiQt��YL]�RNUDM�=0����������±�YHVP�V�MVRX�
REFH�R]QDþHQ\�þtVO\��QH�StVPHQ\��RNUHV���\���

��� 9êþHW�D�SRSLV�PDSRYDQêFK�ELRWRS$�
8YiG�Mt�VH�NyG\�YãHFK�ELRWRS$��NWHUp�E\O\�PDSRYiQ\��D�NH�NDåGpPX�VWUXþQê��DOHVSR����

�iGN\��SRSLV�VWDYX�D�YDULDELOLW\�GDQpKR�W\SX�YHJHWDFH�Y�PDSRYDQpP�~]HPt��3RSLV�MH�SRYLQQê�
SUR� YãHFKQ\� S�tURGQt� ELRWRS\�� QHSRYLQQê� L� SUR� IRUPDþQt� VNXSLQX� ;�� 3RSLV� U$]QêFK�
SRGMHGQRWHN�WpKRå�ELRWRSX�MH�PRåQR�XYiG�W�VSROHþQ��Y�MHGQRP�RGVWDYFL��9åG\�YãDN�PXVt�EêW�
MHGQR]QDþQ��SDWUQp��NWHUp�]�SRGMHGQRWHN�E\O\�Y�~]HPt�QDOH]HQ\��9�WpWR�NDSLWROH�E\�P�O\�EêW�
VKURPiåG�Q\� YãHFKQ\� LQIRUPDFH� R� DNWXiOQtP� VWDYX� YHJHWDFH� ±� QH� WHG\� Y�NDSLWROiFK� ��� ���
QHER�MHãW��MLQGH��
�
�����&KDUDNWHULVWLND�NUDMLQ\��

9HOPL�VWUXþQ��SRSVDW�UHOLpI��QDS���ÄKOXERFH�]D�t]QXWp�~GROt�SRWRND�V�S�HYêãHQtP�����P��
69� D� � -=�RULHQWRYDQp� VYDK\�� =�RG� ~GROt� S�HFKi]t� ~]HPt� Y�PtUQ�� ]YOQ�QRX� SDKRUNDWLQX³� D�
XYpVW� ]YOiãWQRVWL� VXEVWUiWX�� QDS��� EDOYDQRYi� PR�H� �V� YHOLNRVWt� NDPHQ$��� VXW��� StVN\�� ÄEtOp�
VWUiQ�³� QD� VOtQHFK�� VHVXY\�� VWUåRYi� HUR]H�� YHONp� VNDOQt� WUKOLQ\�� VNiO\� D� VNDOQt� ~WYDU\��'iOH�
RGVWDYHF�R�SRWHQFLiOQt�YHJHWDFL��0LN\ãND������D�QHER�1HXKlXVORYi�HW�0RUDYHF�������UHVS��
1HXKlXVORYi� HW� DOO�� ����� D� GDOãt� SXEOLNRYDQp� JHRERWDQLFNp� PDS\� D� PDS\� SRWHQFLiOQt�
YHJHWDFH��YþHWQ��GLVNXVH�UHVS��NRPHQWi�H�R�S�tSDGQêFK�UR]SRUHFK���

0RåQR�GRSOQLW� �QHSRYLQQ��� I\WRJHRJUDILFNp� þOHQ�Qt� D�GDOãt� FKDUDNWHULVWLN\� DELRWLFNêFK�
SRP�U$��QDS��NOLPDWX���

�
��� 3RSLV�YOLY$�D�þLQQRVWt�Y�PDSRYDQpP�~]HPt�D�Y�MHKR�EH]SURVW�HGQtP�RNROt�
� 6H]QDP�þLQQRVWt�D�MHMLFK�NyG$�MH�XYHGHQ�Y�S�tOR]H�þ�����=D]QDPHQiYDMt�VH�SRX]H�KODYQt��
YêUD]Qp�YOLY\��NWHUp�RYOLY�XMt�VWDY�~]HPt��MHGQRWOLYêFK�VHJPHQW$��]�KOHGLVND�RFKUDQ\�S�tURG\�
�S�tURGQtFK�ELRWRS$���9êMLPHþQ��O]H�]D]QDPHQDW�L�YOLY\�]�KOHGLVND�ELRWRS$�IRUPDþQt�VNXSLQ\�
;��]HMPpQD�SRNXG�MVRX�WR�WDNRYp�YOLY\��MHå�PRKRX�YpVW�N�S�HP�Q��QD�S�tURGQt�ELRWRS��
� 3UR�NDåGê�OLVW�=0�VH�]YOiã"�Y\SO�XMH�QiVOHGXMtFt�WDEXOND��WH[WRYi�YH�:RUGX�QHER��iGQi�
Y�([FHOX��DOH�]DþOHQ�Qi�GR�WH[WX���

7DEXOND�þ���±�9OLY\�D�þLQQRVWL�Y�PDSRYDQpP�~]HPt�D�Y�MHKR�EH]SURVW�HGQtP�RNROt�

.yG� 9êþHW�RYOLYQ�QêFK�VHJPHQW$� 9OLY� ,QWHQ]LWD� 3R]QiPND�

� � � � �
� � � � �
� � � � �
� � � � �
�
9�MHGQRWOLYêFK� �iGFtFK� VH� XYHGH� NyG� �QHSRYLQQ�� L� Qi]HY�� þLQQRVWL� D� YêþHW� RYOLYQ�QêFK�
VHJPHQW$��X�VHJPHQW$��NGH�MH�]�HMP��RYOLYQ�QD�MHQ�þiVW�SORFK\��VH�S�LSRMt�GR�]iYRUN\�SRGtO�
RYOLYQ�Qp�SORFK\�Y�SURFHQWHFK���9OLY\�VH�KRGQRWt�]�KOHGLVND�Y\PDSRYDQêFK�ELRWRS$� MDN�FR�
GR�NYDOLW\����SR]LWLYQt����QHXWUiOQt�QHER���QHJDWLYQt��� WDN�FR�GR�NYDQWLW\��$�VLOQê��%�VW�HGQt�



�

����

QHER�&�VODEê���3RNXG�VH�þLQQRVW�XVNXWHþ�XMH�PLPR�ORNDOLWX��DOH�]�HMP��ML�RYOLY�XMH��XYHGH�VH�
WDWR� VNXWHþQRVW� GR� SR]QiPN\�� 9�S�tSDG�� SRW�HE\� O]H� ]D� WDEXONX� S�LSRMLW� VORYQt� SRSLV�
VSHFLILFNêFK�þLQQRVWt��NWHUp�QHMVRX�XYHGHQ\�Y�S�LORåHQpP�VH]QDPX��D�KRGQRFHQt�MHMLFK�YOLY$��
�
�����9êVN\W�Yê]QDPQêFK�WD[RQ$�FpYQDWêFK�URVWOLQ�

8YiGt�VH��
x� -PpQR�WD[RQX�
x� ýtVOR�PDSRYpKR�OLVWX�D�þtVOR�VHJPHQWX�
x� 3RþHWQRVW��
1HMHGQi� VH� R� åiGQRX� LQYHQWDUL]DFL�� YêVN\W� VH� ]D]QDPHQiYi� SRX]H� Y�MHGQRWOLYêFK�

S�tSDGHFK�� NG\� E\O� GRW\þQê� WD[RQ� V�GRVWDWHþQRX� MLVWRWRX� ]MLãW�Q� S�L� WHUpQQtP� ãHW�HQt��
9êMLPHþQ��O]H�XYpVW�L�MLQp�QiOH]\��]HMPpQD�]�QHGiYQp�GRE\��DOH�Y�WRP�S�tSDG��MH�W�HED�MDVQ��
XYpVW� FLWDFL� OLWHUDWXU\� QHER� MLQê� ]GURM�� =D]QDPHQiYDMt� VH� ±� Y� DEHFHGQtP�SR�DGt� ±� ]HMPpQD�
WD[RQ\�XYHGHQp�Y�þHVNpP�þHUYHQpP�VH]QDPX��3URFKi]ND�>HG�@�������VDPRWQê�YêþHW�WD[RQ$�
MH� Y� S�tOR]H� þ��� WpWR� PHWRGLN\��� QHER� ]�MLQêFK� G$YRG$� Yê]QDþQp� �QDS��� ]�KOHGLVND�
I\WRJHRJUDILH���8� NDåGpKR� WD[RQX� VH� XYiGt� L� SRþHWQRVW� �SRNXG� MH� GR� ��� H[��� QHER� DOHVSR��
RGKDG� �iGX� �GHVtWN\�� VWRYN\�� WLVtFH�«���3RNXG�QHMVRX� N� GLVSR]LFL� KRGQRY�UQp� NYDQWLWDWLYQt�
~GDMH��XYHGH�VH�MHQ�YHUEiOQt�KRGQRFHQt��Y]iFQê�±�UR]WURXãHQê�±�KRMQê��.�ORNDOL]DFL�YêVN\WX�
MH� X� NDåGpKR� WD[RQX�QXWQp� XYpVW� þtVOR�PDSRYpKR� OLVWX�=0�D�SR�DGRYp� þtVOR� VHJPHQWX��$���
YêMLPHþQ��MH�PRåQp�SRXåtW�VORYQt�SRSLV�QHER�S�LORåLW�]iNUHV�Y�NRSLL�=0��9�S�tSDG��YêUD]Qp�
YDULDELOLW\�O]H�RGG�OHQ��XYiG�W�SRþHWQRVW�SUR�MHGQRWOLYp�VHJPHQW\�QHER�VNXSLQ\�VHJPHQW$��

7HQWR�VH]QDP�VKUQXMH�QiOH]\�XYHGHQp�Y�WDEXOFH�GDWDEi]L��Y�SR]QiPNiFK�X�MHGQRWOLYêFK�
VHJPHQW$�±�W\�MVRX�SULPiUQt��D�QDYtF�MVRX�]GH�GRSOQ�Q\�~GDMH�R�SRþHWQRVWL��
�
�����=UDQLWHOQRVW�

6RXERUQp�KRGQRFHQt�YOLY$�D�þLQQRVWt�]�KOHGLVND�FHOpKR�PDSRYDQpKR�~]HPt�±�VKUQXWt�QD�
]iNODG��]i]QDP$�SUR�MHGQRWOLYp�VHJPHQW\��MDN�MH�]SUDFRYiQR�Y�ERG������
�
����'DOãt�~GDMH�

1DS�tNODG� QiYUK\� PDQDJHPHQWX� ��t]HQp� SpþH��� YêVN\W� GDOãtFK� Yê]QDPQêFK� GUXK$�
RUJDQLVP$� �L� åLYRþLFK$��� ±� WX� MH� QXWQR� RGOLãLW� YODVWQt� QiOH]\� D� SR]RURYiQt� �EH]� XYHGHQt�
]GURMH��RG�FL]tFK�~GDM$��V�FLWDFt��UHVS�XYHGHQtP�]GURMH���Qi]HY�OHVQtKR�KRVSRGi�VNpKR�FHONX�
�/+&��� PDORSORãQi� ]YOiã"� FKUiQ�Qi� ~]HPt� QD� ORNDOLW��� DSRG�� 'iOH� MH� ]GH� PRåQR� XYpVW�
RULHQWDþQt�Qi]HY�PDSRYDQpKR�~]HPt�SRS���SRSLV�D�QiYUK\�Qi]Y$�GtOþtFK�FHON$��VXEORNDOLW��D�
QDYUKQRXW�Qi]HY�S�tSDGQp�ORNDOLW\�6$&��8YiGt�VH�SRGOH�SRN\Q$�NRRUGLQiWRUD�D�SRGOH�]iMPX�
D�]NXãHQRVWL�PDSRYDWHOH��0i�YOLY�QD�SRK\EOLYRX�VORåNX�RGP�Q\�]D�GtOR��

�
����'RNXPHQWDFH�

6RXSLV�SRXåLWêFK�SXEOLNDFt�L�QHSXEOLNRYDQêFK�~GDM$��SRXåLWêFK�S�L�PDSRYiQt�L�S�L�SVDQt�
]SUiY\���6HVWDYXMH�VH�YH�VSROXSUiFL�V�UHJLRQiOQtP�NRRUGLQiWRUHP��

�
����)\WRFHQRORJLFNp�VQtPN\�

6WDQGDUGQt�IRUPiW�D�REVDK�QDS���SRGOH�0RUDYFH�D�NRO��������VRXþiVWt�KODYLþN\�YãDN�PXVt�
EêW�WDNp�SR�DGRYp�þtVOR�VQtPNX�Y�UiPFL�GtOD�D�MHKR�SURVWRURYi�LGHQWLILNDFH��WM��XYHGHQt��NyGX�
GtOD��þtVOD�OLVWX�=0����������D�SR�DGRYpKR�þtVOD�VHJPHQWX��NGH�E\O�]KRWRYHQ��'DOãtP�QXWQêP�
~GDMHP� MH� NyG�� SRS��L� Qi]HY�ELRWRSX� D�XUþHQt� UHSUH]HQWDWLYQRVWL� D� ]DFKRYDORVWL� ±� RYãHP� MH�
PRåQR� Y\MiG�LW� L� SRFK\E\� þL� S�HFKRG\�� 9�WH[WX� VH� ]DSLVXMt� MHGQRWOLY��� QLNROLY� GR� WDEXON\��
QHER"�WR�QHQt�I\WRFHQRORJLFNi�VWXGLH��



�

����

3RNXG�PDSRYDWHO�SRXåtYi�HGLWRU�I\WRFHQRORJLFNêFK�VQtPN$��7XUERYHJ��S�tSDGQ��(GLI\W���
WDN� P$åH� GRGDW� VQtPN\� L� Y�SRGRE�� S�tVOXãQêFK� VRXERU$� QD� GLVNHW��� 6RXþiVWt� ]SUiY\� YãDN�
PXVt�EêW�NDåGRSiGQ��H[SRUWRYDQi�Y\WLãW�Qi�YHU]H��KDUGFRS\���
��
����6H]QDP�IRWRGRNXPHQWDFH�
6H]QDP�PXVt�REVDKRYDW��
x� NyG�GtOD�
x� SR�DGRYp�þtVOR�IRWRJUDILH�
x� SRSLV�ORNDOL]DFH��þtVOR�OLVWX�=0����������D�VHJPHQWX��SRS�tSDG��VORYQt�SRSLV���
x� SRSLV�REMHNWX��YþHWQ��NyGX�]REUD]HQpKR�ELRWRSX��SRS�tSDG��GUXKX�URVWOLQ\��PtVWQtKR�

Qi]YX��DSRG����
x� MPpQR�DXWRUD�D��
x� GDWXP�VQtPNX��
�

3�L�NRQWH[WRYpP�PDSRYiQt�VH�]SUDFRYiYi�FKDUDNWHULVWLND�PDSRYDQpKR�~]HPt�SRGOH�WpåH�
RVQRY\� V�YêMLPNRX� ERG$� ��� D� ���� MHQ� S�LP��HQ�� VWUXþQ�Mãt�� -HMt� REVDK� D� UR]VDK� VSHFLILNXMH�
NRRUGLQiWRU�� 9åG\� E\� P�O\� EêW� MDVQ�� XYHGHQ\� LQIRUPDFH�� YþHWQ�� Qi]RU$� PDSRYDWHOH���
SRW�HEQp�SUR�S�tSDGQp�QiVOHGQp�Y\PH]RYiQt�~]HPt�SUR�SRGUREQp�PDSRYiQt��

�
3RNXG�VH�Y�UiPFL�MHGQRKR�GtOD�PDSXMH�SRGUREQ��L�NRQWH[WRY���MH�PRåQp�VHSVDW�VSROHþQRX�

FKDUDNWHULVWLNX� FHOpKR� PDSRYDQpKR� ~]HPt�� ÒGDMH� ]�NRQWH[WRYpKR� PDSRYiQt� VH� Y�WRPWR�
S�tSDG��XYiG�Mt�RGG�OHQ��MDNR�VDPRVWDWQê�RGVWDYHF�Y�NDåGp�GtOþt�NDSLWROH��

3RNXG� VH�Y�UiPFL� MHGQRKR�GtOD�PDSXMH�QD�QHVRXVHGtFtFK�PDSRYêFK� OLVWHFK�� ]SUDFXMH� VH�
]YOiãWQt�FHOi�]SUiYD�SUR�NDåGê�OLVW��

.URP��YêãH�XYHGHQêFK�YêMLPHN��SRGUREQp�D�NRQWH[WRYp�PDSRYiQt��YtFH�QHVRXVHGtFtFK�
OLVW$��VH�]�NDåGpKR�GtOD�]DNi]N\�]SUDFRYiYi�MHGLQi�]iY�UHþQi�]SUiYD��WHG\�L�Y�S�tSDG���NG\�VH�
QDS���SRGUREQ��PDSXMH�Q�NROLN�GtOþtFK��VWDQRYLãWQ��W�HED�YHOPL�RGOLãQêFK�VXEORNDOLW��

�
=SUiYD� VH� RGHY]GiYi� YH� IRUPiWX� $�� Y�NURXåNRYp� YD]E�� �SRNXG� PRåQR� EtOi� EDUYD��

SU$P�U� SRGOH� SRW�HE\�� V�WLWXOQt� IyOLt�� =D� WH[WRYRX� þiVWt� QiVOHGXMt� IRWRJUDILH� �Y\MtPDWHOQp�
Y�SU$KOHGQêFK� ÄNDSViFK³�� QHER� OHKFH� ERGRY�� S�LOHSHQp� QD� SDStUHFK�� D� WDEXON\� �YêVWXS�
]�1'6�H[SRUWRYDQê�GR�([FHOX�D�Y\WLãW�Qê���3RVOHGQt�VWUDQD�MH�WXåãt�D�]HYQLW��MH�Y\MtPDWHOQ��
XSHYQ�QD� GLVNHWD� QHER� &'�520�� 8� UR]ViKOHMãtFK� G�O� MH� PRåQR� WDEXON\� RGHY]GDW� YH�
]YOiãWQtP� VYD]NX�� REGREQ�� XSUDYHQpP� ±� YåG\� YãDN� SRX]H� SR� GRKRG�� V� NRRUGLQiWRUHP��
1DRSDN� X�PLPR�iGQ�� ~WOêFK� YêVWXS$� QHQt� ]URYQD� NURXåNRYi� YD]ED� SRYLQQRVWt�� SRXåLMH� VH�
Q�FR� REGREQpKR�� QDS�tNODG� W]Y�� VDPRYi]DFt� GHVN\� þLOL� U\FKORYD]Dþ� V�SU$KOHGQRX� S�HGQt�
GHVNRX��
� �
�����)RWRGRNXPHQWDFH�

%DUHYQp�IRWRJUDILH��SR]LWLY\���FP�[����FP�QHER����FP�[����FP�±�YåG\�DOH�Wêå�IRUPiW�
SUR� MHGQX� ORNDOLWX���9� S�tSDG�� GLJLWiOQtFK� IRWRJUDILt� MH� W�HED� S�LORåLW� MHGQDN� Y\WLãW�Qp� KDUG�
FRS\� Ä]iNODGQt� VDG\³� ������ NXV$��� MHGQDN� &'�520� V�GLJLWiOQt� SRGRERX� YãHFK� IRWRJUDILt�
Y�Q�NWHUpP�]�REY\NOêFK�IRUPiW$��3RþHW�VQtPN$�Y�GLJLWiOQt�SRGRE��P$åH�EêW�Då������

1D� UXEX� IRWRJUDILt� VH� QDOHSHQtP� SRSLVN\� XYiGt� WRWpå� MDNR� Y�VH]QDPX� Y�WH[WRYp� þiVWL��
WHG\��
x� NyG�GtOD�
x� SR�DGRYp�þtVOR�IRWRJUDILH�
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x� SRSLV�ORNDOL]DFH��þtVOR�OLVWX�=0�D�VHJPHQWX��SRS�tSDG��VORYQt�SRSLV���
x� SRSLV� REMHNWX� �YþHWQ�� NyGX� ]REUD]HQpKR� ELRWRSX�� SRS�tSDG�� GUXKX� URVWOLQ\�� PtVWQtKR�

Qi]YX��DSRG����
x� MPpQR�DXWRUD�D��
x� GDWXP�VQtPNX��

7RWR�MH�MHGQR]QDþQ��SUHIHURYDQp��HãHQt��S�LWRP�VH�GRSRUXþXMH�]NRStURYDW��S�HIRUPiWRYDW�
D�QDOHSLW�QD�IRWRJUDILH�~GDMH�XYHGHQp�Y�WH[WRYp�]SUiY��±�YL]�NDS�������ERG������9êMLPHþQ��MH�
S�tSXVWQê�L�SRSLV�OLKRYêP�IL[HP��DOH�Y�WRP�S�tSDG��PXVt�EêW�]DMLãW�QD�þLWHOQRVW�WH[WX�D�þLVWRWD�
RVWDWQtFK�IRWRJUDILt���

1HJDWLY\�]$VWiYDMt�Y�DUFKLYX�DXWRUD��QD�SRåiGiQt�MH�YãDN�SRYLQHQ�MH�]DS$MþLW�$23.�NH�
]KRWRYHQt�]Y�WãHQLQ��$XWRUVNi�SUiYD�]$VWiYDMt�QHGRWþHQD��3�L�NRQWH[WRYpP�PDSRYiQt�QHQt�
SR�t]HQt�IRWRGRNXPHQWDFH�SRYLQQp��
�
����'LVNHWD�

1D�GLVNHW��PXVHMt�EêW�SUiY��W\WR�VRXERU\��
x� QGBDOO�GEI�
x� QGBDOO�ISW�
x� SUR� NDåGê� PDSRYê� OLVW� H[SRUWQt� VRXERU� ÄBþtVORPDS\�GEI³� �QDS��� B�������GEI�� D� MHKR�

NRSLH�SUR�WLVN�YH�IRUPiWX�;/6��QDS����������[OV��
x� WH[W� ]iY�UHþQp�]SUiY\� �Qi]YHP� WRKRWR� VRXERUX� MH�NyG�GtOD� ����� IRUPiW�'2&�QHER�57)��

WHG\�QDS���$����8.�UWI��
�
� 1D� HWLNHW�� GLVNHW\� MH� XYHGHQ� NyG� GtOD� �Y�WãtP� StVPHP��� MPpQR� PDSRYDWHOH� D� þtVOD�
PDSRYêFK�OLVW$��.yG�GtOD�S�LG�OXMH�NRRUGLQiWRU��
�
�
���6RXKUQ�RGOLãQRVWt�NRQWH[WRYpKR�PDSRYiQt�

0DSRYDQp�~]HPt�VH�QHQD]êYi�ORNDOLWD��2EY\NOH�VH�]DGiYi�SR�FHOêFK�PDSRYêFK�OLVWHFK�
=0����������SRNXG�NRRUGLQiWRU�QHXUþt�MLQDN���

0DSXMH�VH�YêE�URY�� �SRX]H�S�tURGQt�ELRWRS\���QLNROLY�FHORSORãQ���'RSO�NRYp�MHGQRWN\�
VH� WHG\�QHSRXåtYDMt�±�ELRWRS\� � IRUPDþQt�VNXSLQ\�;�VH�]D]QDPHQiYDMt�SRX]H�SRNXG���� MVRX�
Y�PR]DLFH� V�S�tURGQtPL� ELRWRS\� DQHER� ��� WYR�t� X]DY�HQRX� HQNOiYX� �ÄQHVHJPHQW³���
RENORSHQRX� MHGQtP� QHER� YtFH�VHJPHQW\� S�tURGQtFK� ELRWRS$�� 9H� GUXKpP� S�tSDG�� VH� SRX]H�
]DStãH�NyG�ELRWRSX�GR�þLVWRSLVX��YL]�NDS�������D�S�HãNUWQXWi�QXOD�QD�SU$VYLWNX��YL]�NDS��������
QHY]QLNQH�WHG\�SUDYê�VHJPHQW�V�SR�DGRYêP�þtVOHP�D�VH�]i]QDPHP�Y�GDWDEi]L��-LQêPL�VORY\��
GR� PDS\� þLVWRSLVX� VH� S�L� NRQWH[WRYpP� PDSRYiQt� ]DNUHVOXMt� SRX]H� PRGUp� UHVS�� ]HOHQp�
VHJPHQW\�S�tURGQtFK�ELRWRS$��YHVP�V�QHVRXYLVOp�D�RVWU$YNRYLWp��3RNXG�Y�PDSRYDQpP�~]HPt�
QHE\O�QDOH]HQ�åiGQê�S�tURGQt�ELRWRS��RGHY]GiYi�VH�SRX]H�]iY�UHþQi�]SUiYD��Y�MHMtPå�~YRGX�
VH�WDWR�VNXWHþQRVW�9é5$=1��XYHGH��D�NRRUGLQiWRU�EXGH�PXVHW�QiVOHGQ��GRE�H�]G$YRGQLW��
MDN�D�SURþ�Y\PH]LO�RQR�PDSRYDQp�~]HPt���

8UþHQt� Y�NRYp� VWUXNWXU\� OHVQtKR� SRURVWX� MH� QHSRYLQQp�� REGREQ�� �X� YãHFK� VHJPHQW$�
S�tURGQtFK� ELRWRS$�� XUþHQt� ]DFKRYDORVWL�� 5HSUH]HQWDWLYQRVW� VH� SRYLQQ�� ]D]QDPHQiYi� MHQ�
SRNXG�Pi�VWXSH��'��Y�RVWDWQtFK�S�tSDGHFK�MH�WR�QHSRYLQQp��

=iY�UHþQi� ]SUiYD� QHREVDKXMH� ERG\� ��� D� ��� D� P$åH� EêW� YêUD]Q�� VWUXþQ�Mãt� QHå� X�
SRGUREQpKR�PDSRYiQt��-HMt�REVDK�D�UR]VDK�VSHFLILNXMH�NRRUGLQiWRU��9åG\�E\�P�O\�EêW�MDVQ��



�
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XYHGHQ\�LQIRUPDFH��YþHWQ��Qi]RU$�PDSRYDWHOH���SRW�HEQp�SUR�S�tSDGQp�QiVOHGQp�Y\PH]RYiQt�
~]HPt�SUR�SRGUREQp�PDSRYiQt��

3R�t]HQt�IRWRGRNXPHQWDFH�QHQt�SRYLQQp��
�
���(GLþQt�SR]QiPND�

7RWR�����S�HSUDFRYDQp�Y\GiQt�RERX�PHWRGLN�VH�RG����Y\GiQt�]�GXEQD������D�RG����Y\GiQt�
]H�VUSQD������OLãt�Y�W�FKWR�VP�UHFK��
�� GUREQp�~SUDY\�D�XS�HVQ�Qt�RGERUQêFK�DVSHNW$�
�� GUREQp�~SUDY\��]HMPpQD�DNWXDOL]DFH�IRUPiOQtFK�SRåDGDYN$�
�� ~SOQp�]DKUQXWt�SR]G�MãtFK�GRSO�XMtFtFK�SRN\Q$�
�� S�HKOHGQ�Mãt�XVSR�iGiQt��

3UR�GtOD�]SUDFRYDQi�QD�]iNODG��VPOXY�X]DY�HQêFK�SR�����������MH�]iYD]Qp�WRWR�Y\GiQt�
PHWRGLN��

5$]QêPL� UDGDPL�� SRGNODG\�� NRQ]XOWDFHPL� D� LQVSLUDFt� S�LVS�OL� 3��%DXHU�� -��%�ORKRXEHN��
/��%tQRYi�� 0��&XOHN�� 1��*XW]HURYi�� $��+iMHN�� 0�� +iMHN�� $��+RIIPDQQ�� -��+RUQtN��
0��&K\WUê�� -��-X�LþND�� 3��.DUOtN�� .��.Rþt�� 7��.XþHUD�� 9�� 0HOLFKDU�� 3�� 0LNORYi�� 6�� 0XGUD��
-��1�PHF��9��1RYiN��,��3DXNHUWRYi��-��3HNiURYi��-��3RNRUQê��)��3RMHU��9��3HW�tþHN��3��3HW�tN��
-�� 3OHVQtN�� (�� 6PUWRYi�� /�� âNDSHF�� '�9DFNRYi�� -�� 9RMWD�� $�� 9\GURYi�� -��:LPPHU��
(��=HOHQNRYi��9��=êYDO�D�GDOãt��

���/LWHUDWXUD�
%tQRYi� /�� HW� DO�� �������� 0HWRGLND� SLORWQtKR� PDSRYiQt� PRGHORYêFK� ORNDOLW� SUR� Y\WYi�HQt�

VRXVWDY\�1$785$������� 60$5$*'��(0(5$/'� �XSUDYHQi� ��� YHU]H���±�6HUYLV� SUR�
RFKUDQX�NUDMLQ\��/HOHNRYLFH���

'RVWiO�-����������1RYi�NY�WHQD�ý665��9RO��������±�$FDGHPLD��3UDKD��
&K\WUê� 0��� .XþHUD� 7�� HW� .Rþt� 0�� >HGV�@� �������� .DWDORJ� ELRWRS$� ýHVNp� UHSXEOLN\��

,QWHUSUHWDþQt� S�tUXþND� N� HYURSVNêP� SURJUDP$P�1DWXUD� ����� D� 6PDUDJG�� $23.� ý5��
3UDKD��

+HMQê�6��HW�6ODYtN�%�� >HGV�@� ��������.Y�WHQD�ýHVNp�VRFLDOLVWLFNp� UHSXEOLN\����±�$FDGHPLD��
3UDKD��

+HMQê�6��HW�6ODYtN�%��>HGV�@���������.Y�WHQD�ýHVNp�UHSXEOLN\����±�$FDGHPLD��3UDKD��
+HMQê�6��HW�6ODYtN�%��>HGV�@���������.Y�WHQD�ýHVNp�UHSXEOLN\����±�$FDGHPLD��3UDKD��
6ODYtN�%��>HG�@���������.Y�WHQD�ýHVNp�UHSXEOLN\����±�$FDGHPLD��3UDKD��
6ODYtN�%��>HG�@���������.Y�WHQD�ýHVNp�UHSXEOLN\����±�$FDGHPLD��3UDKD��
6ODYtN�%��>HG�@���������.Y�WHQD�ýHVNp�UHSXEOLN\����±�$FDGHPLD��3UDKD��
0LN\ãND� 5�� HW� DO��������� *HRERWDQLFNi� PDSD� ý665�� ��� ýHVNp� ]HP��� ±� $FDGHPLD�� 3UDKD��

>PDSRYi�þiVW�Y\ãOD�����@�
0RUDYHF�-��HW�DO����������)\WRFHQRORJLH��1DXND�R�YHJHWDFL���±�$FDGHPLD��3UDKD��
0RUDYHF� -�� HW� DO�� ��������5RVWOLQQi� VSROHþHQVWYD�ýHVNp� UHSXEOLN\� D� MHMLFK� RKURåHQt�� (G� ���

6HYHURþHVNRX�3�tU���3�tO���/LWRP��LFH���������������
1HXKlXVORYi�=���0RUDYHF�-��>HGV�@�HW�DO����������0DSD�SRWHQFLiOQt�S�LUR]HQp�YHJHWDFH�ýHVNp�

UHSXEOLN\��������������±�%RWDQLFNê�~VWDY�$9�ý5��3U$KRQLFH��
1HXKlXVORYi�=��HW�DO����������0DSD�SRWHQFLiOQt�S�LUR]HQp�YHJHWDFH�ýHVNp�UHSXEOLN\��7H[WRYi�

þiVW��±�$FDGHPLD��3UDKD��
3URFKi]ND�)��>HG�@���������ýHUQê�D�þHUYHQê�VH]QDP�FpYQDWêFK�URVWOLQ�ýHVNp�UHSXEOLN\��VWDY�

Y�URFH��������±�3�tURGD��3UDKD�������������
�
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3�tORK\��
�
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3�tORKD�þ����3�HKOHG�ELRWRS$��
�

3RGUREQp� FKDUDNWHULVWLN\� ]iNODGQtFK� PDSRYDFtFK� MHGQRWHN� REVDKXMH� .DWDORJ� ELRWRS$�
ýHVNp�UHSXEOLN\��W]Y��LQWHUSUHWDþQt�S�tUXþND����
�
9<69�7/,9.<��

��S�HG�NyGHP�ELRWRSX�]QDþt�SULRULWQt�ELRWRS�YH�VP\VOX�VP�UQLFH�(8�R�VWDQRYLãWtFK�

±� S�HG�NyGHP�ELRWRSX�]QDþt�ELRWRS�QH]DKUQXWê�Y�S�tOR]H�,�VP�UQLFH�(8�R�VWDQRYLãWtFK�þLOL�
W]Y��ÄQHQDWXURYê³�ELRWRS�

�

=D� S�HVQêP� þHVNêP� Qi]YHP� ELRWRSX� MH� R]QDþHQ� ]D]QDPHQiYDQê� W\S� YêVN\WX�
MHGQRWOLYêFK� ELRWRS$� �%� MH� ERG�� /� ]QDPHQi� OLQLL� D� 3� SRO\JRQ�� SORFKX��� 1iVOHGXMH� YêþHW�
I\WRFHQRORJLFNêFK�MHGQRWHN�GR�UDQNX�DVRFLDFH��
�
�

9�9RGQt�WRN\�D�QiGUåH�
9�$� 0DNURI\WQt� YHJHWDFH� S�LUR]HQ�� HXWURIQtFK� D� PH]RWURIQtFK� VWRMDWêFK� YRG�

V�YR�DQNRX� åDEt� �+\GURFKDULV� PRUVXV�UDQDH�� %/3� ±� 6YD]� +\GURFKDULWLRQ��
+\GURFKDULWHWXP�PRUVXV�UDQDH�

9�%�0DNURI\WQt�YHJHWDFH�S�LUR]HQ��HXWURIQtFK�D�PH]RWURIQtFK�VWRMDWêFK�YRG�V��H]DQHP�
SLOROLVWêP��6WUDWLRWHV�DORLGHV��%/3�±�6YD]�+\GURFKDULWLRQ��6WUDWLRWHWXP�DORLGLV�

9�&� 0DNURI\WQt� YHJHWDFH� S�LUR]HQ�� HXWURIQtFK� D� PH]RWURIQtFK� VWRMDWêFK� YRG�
V�EXEOLQDWNRX� MLåQt� QHER� REHFQRX� �8WULFXODULD� DXVWUDOLV� D�8�� YXOJDULV�� %/3� ±� 6YD]�
8WULFXODULRQ�YXOJDULV��/HPQR�8WULFXODULHWXP�YXOJDULV��8WULFXODULHWXP�DXVWUDOLV��

9�'� 0DNURI\WQt� YHJHWDFH� S�LUR]HQ�� HXWURIQtFK� D� PH]RWURIQtFK� VWRMDWêFK� YRG�
V�QHSXNDONRX� SORYRXFt� �6DOYLQLD� QDWDQV�� %/3� ±� 6YD]� /HPQLRQ� PLQRULV�� 6DOYLQLR�
6SLURGHOHWXP�SRO\UUKL]DH�

9�(� 0DNURI\WQt� YHJHWDFH� S�LUR]HQ�� HXWURIQtFK� D� PH]RWURIQtFK� VWRMDWêFK� YRG�
V�DOGURYDQGNRX�P�FKê�NDWRX��$OGURYDQGD�YHVLFXORVD��%/3�

9�)�0DNURI\WQt�YHJHWDFH�S�LUR]HQ��HXWURIQtFK�D�PH]RWURIQtFK�VWRMDWêFK�YRG�±�RVWDWQt�
SRURVW\� %/3� ±� 6YD]� /HPQLRQ� PLQRULV�� /HPQHWXP� WULVXOFDH�� 5LFFLHWXP� IOXLWDQWLV��
5LFFLHWXP� UKHQDQDH��:ROIILHWXP� DUUKL]DH��/HPQHWXP�PLQRULV��5LFFLRFDUSHWXP� QDWDQWLV��
/HPQR�6SLURGHOHWXP�� /HPQHWXP� JLEEDH�� ±� 6YD]� +\GURFKDULWLRQ�� &HUDWRSK\OOHWXP�
GHPHUVL�� ±� 6YD]� 1\PSKDHLRQ� DOEDH�� 0\ULRSK\OOR�1XSKDUHWXP�� 1XSKDUR� OXWHL�

1\PSKDHHWXP� DOEDH�� 3RWDPR� QDWDQWLV�1\SKDHHWXP� FDQGLGDH�� 1XSKDUHWXP� SXPLODH��
7UDSHWXP� QDWDQWLV�� 1\PSKRLGHWXP� SHOWDWDH�� 3RO\JRQHWXP� DPSKLELL� �QDWDQWLV��� ±� 6YD]�
0DJQRSRWDPLRQ�� 3RWDPHWXP� SDQRUPLWDQR�JUDPLQHL�� 3RWDPHWXP� OXFHQWLV�� 3RWDPHWXP�
SHUIROLDWL�� (ORGHHWXP� FDQDGHQVLV�� 0\ULRSK\OOHWXP� VSLFDWL�� 0\ULRSK\OOHWXP� YHUWLFLOODWL��
3RWDPHWXP� DOSLQL�� &HUDWRSK\OOHWXP� VXEPHUVL�� *URHQODQGLHWXP� GHQVDH�� 3RWDPHWXP�
QRGRVL�� ±� 6YD]�3DUYRSRWDPLRQ��3DUYRSRWDPR�=DQQLFKHOOLHWXP� SDOXVWULV��3DUYRSRWDPR�
=DQQLFKHOOLHWXP� SHGLFHOODWDH�� 3RWDPHWXP� WULFKRLGLV�� 1DMDGHWXP� PDULQDH�� � 1DMDGHWXP�
PLQRULV��3RWDPHWXP�FULVSL��3RWDPHWXP�REWXVLIROLL�

�9�$� 0DNURI\WQt� YHJHWDFH� P�ONêFK� VWRMDWêFK� YRG� V� GRPLQDQWQtPL� ODNXãQtN\�
�%DWUDFKLXP� VSS��� %/3� ±� 6YD]� %DWUDFKLRQ� DTXDWLOLV�� %DWUDFKLHWXP� DTXDWLOL�SHOWDWDH��
%DWUDFKLR�WULFKRSK\OOL�&DOOLWULFKHWXP�FRSKRFDUSDH��%DWUDFKLHWXP�FLUFLQDWL��%DWUDFKLHWXP�
ULRQLL��&DOOLWULFKHWXP�KHUPDSKURGLWLFDH�
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�9�%� 0DNURI\WQt� YHJHWDFH� P�ONêFK� VWRMDWêFK� YRG� V� GRPLQDQWQt� åHEUDWNRX� EDKHQQt�
�+RWWRQLD�SDOXVWULV��%/3�±�6YD]�%DWUDFKLRQ�DTXDWLOLV��+RWWRQLHWXP�SDOXVWULV�

�9�&�0DNURI\WQt�YHJHWDFH�P�ONêFK�VWRMDWêFK�YRG�±�RVWDWQt�SRURVW\�/3�±�YL]�9�$�
9��0DNURI\WQt�YHJHWDFH�ROLJRWURIQtFK�MH]tUHN�D�W$Qt�%/3�±�6YD]�6SKDJQR�8WULFXODULRQ��

6SDUJDQLHWXP� PLQLPL�� 6FRUSLGLR�8WULFXODULHWXP� PLQRULV�� 6SKDJQR�8WULFXODULHWXP�

LQWHUPHGLDH�
9��0DNURI\WQt� YHJHWDFH� YRGQtFK� WRN$�%/3� ±�6YD]�%DWUDFKLRQ� IOXLWDQWLV��%DWUDFKLHWXP�

IOXLWDQWLV��0\ULRSK\OOHWXP� DOWHUQLIORUL�� %DWUDFKLR�&DOOLWULFKHWXP� KDPXODWDH�� 6SDUJDQLR�
3RWDPHWXP�SHFWLQDWL�

9��9HJHWDFH�SDURåQDWHN�%�±�6YD]�1LWHOOLRQ�IOH[LOLV��1LWHOOHWXP�IOH[LOLV��&KDUHWXP�EUDXQLL��
±� 6YD]� &KDULRQ� DVSHUDH�� &KDUHWXP� DVSHUDH�� &KDUHWXP� KLVSLGDH�� ±� 6YD]� &KDULRQ�
YXOJDULV�� &KDUHWXP� YXOJDULV�� ±� 6YD]� &KDULRQ� IUDJLOLV�� &KDUHWXP� JOREXODULV� ±� 6YD]�
&KDULRQ�FDQHVFHQWLV��&KDUHWXP�FDQHVFHQWLV�

9��9HJHWDFH�ãtGODWHN��,VRsWHV��3�±�6YD]�,VRsWLRQ�ODFXVWULV��,VRsWHWXP�HFKLQRVSRUDH��,VRsWHV�
ODFXVWULV�VSRO��

�

0�0RN�DG\�D�SRE�HåQt�YHJHWDFH�
�0����5iNRVLQ\�HXWURIQtFK�VWRMDWêFK�YRG�/3�±�6YD]�3KUDJPLWLRQ�FRPPXQLV��6FLUSHWXP�

ODFXVWULV�� 7\SKHWXP� DQJXVWLIROLDH�� 3KUDJPLWHWXP� FRPPXQLV�� *O\FHULHWXP� PD[LPDH��
7\SKHWXP� ODWLIROLDH�� 7\SKHWXP� OD[PDQQLL�� 6SDUJDQLHWXP� HUHFWL�� $FRUHWXP� FDODPL��
(TXLVHWHWXP�IOXYLDWLOLV�

�0���� 6ODQRPLOQp� UiNRVLQ\� D� RVW�LFRYp� SRURVW\� %/3� ±� 6YD]� 6FLUSLRQ� PDULWLPL��
%ROERVFKRHQHWXP�PDULWLPL��6FKRHQRSOHFWHWXP�WDEHUQDHPRQWDQL��±�6YD]�&DULFLRQ�JUDFLOLV�
�WDNp�0������&DULFHWXP�PHODQRVWDFK\DH�

�0���� (XWURIQt� YHJHWDFH� EDKQLWêFK� VXEVWUiW$� %/3� ±� 6YD]� 2HQDQWKLRQ� DTXDWLFDH��
*O\FHULR� IOXLWDQWLV�2HQDQWKHWXP�DTXDWLFDH��5RULSSR�DPSKLELDH�2HQDQWKHWXP�DTXDWLFDH��
6DJLWWDULR�6SDUJDQLHWXP� HPHUVL�� +LSSXULGHWXP� YXOJDULV�� 6FLUSHWXP� UDGLFDQWLV��
(OHRFKDULWHWXP� SDOXVWULV�� %XWRPR�$OLVPDWHWXP� SODQWDJLQLV�DTXDWLFDH�� %XWRPR�

$OLVPDWHWXP�ODQFHRODWL��5DQXQFXOR�IODPPXODH�-XQFHWXP�DUWLFXODWL�
�0���� �tþQt� UiNRVLQ\� %/� ±� 6YD]� 3KDODULGLRQ� DUXQGLQDFHDH� �WDNp� 0������ 5RULSSR�

3KDODULGHWXP� DUXQGLQDFHDH�� 3HWDVLWR�3KDODULGHWXP� DUXQGLQDFHDH�� &DULFHWXP� EXHNLL��
&KDHURSK\OOR�3KDODULGHWXP�DUXQGLQDFHDH�

�0����3RE�HåQt�YHJHWDFH�SRWRN$�%/�±�6YD]�6SDUJDQLR�*O\FHULRQ�IOXLWDQWLV��*O\FHULHWXP�
IOXLWDQWLV�� *O\FHULHWXP� SOLFDWDH�� *O\FHULHWXP� QHPRUDOLV�SOLFDWDH�� +HORVFLDGLHWXP��
%HUXOHWXP� DQJXVWLIROLDH�� 1DVWXUWLHWXP� RIILFLQDOLV�� /HHUVLHWXP� RU\]RLGLV�� &DWDEURVHWXP�
DTXDWLFDH�

0���� 0H]RWURIQt� YHJHWDFH� EDKQLWêFK� VXEVWUiW$� %/� ±� 6YD]� &DULFL�5XPLFLRQ�

K\GURODSDWKL��&LFXWR�&DULFHWXP�SVHXGRF\SHUL��&DOOHWXP�SDOXVWULV�
�0����9HJHWDFH�Y\VRNêFK�RVW�LF�/3�±�6YD]�0DJQRFDULFLRQ�HODWDH��WDNp�0������&DULFHWXP�

HODWDH�� ±� 6YD]� &DULFLRQ� URVWUDWDH�� &DULFHWXP� URVWUDWDH�� &DULFHWXP� DSSURSLQTXDWDH��
&DULFHWXP� SDQLFXODWDH�� &DULFHWXP� GLDQGUDH�� 3HXFHGDQR�&DULFHWXP� ODVLRFDUSDH��
&RPDUR�&DULFHWXP�FHVSLWRVDH��±�6YD]�&DULFLRQ�JUDFLOLV��WDNp�0������&DULFHWXP�JUDFLOLV��
&DULFHWXP� YHVLFDULDH��&DULFHWXP� ULSDULDH��&DULFHWXP� GLVWLFKDH��&DULFHWXP� DFXWLIRUPLV��
&DULFHWXP�YXOSLQDH��&DODPDJURVWLHWXP�ODQFHRODWDH��3KDODULGHWXP�DUXQGLQDFHDH�

0���� 9iSQLWi� VODWLQLãW�� V� PD�LFt� SLORYLWRX� �&ODGLXP� PDULVFXV�� %/3� ±� 6YD]�
0DJQRFDULFLRQ�HODWDH���WDNp�0������&ODGLHWXP�PDULVFL�

0���� 9HJHWDFH� OHWQ�QêFK� U\EQtN$� %/3� ±� 6YD]� (OHRFKDULWLRQ� RYDWDH� �WDNp� 0������
(OHRFKDULWR� RYDWDH�&DULFHWXP� ERKHPLFDH�� &\SHUR� IXVFL�-XQFHWXP� EXIRQLL�� &ROHDQWKR�
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6SHUJXODULHWXP� HFKLQRVSHUPDH�� 'LFKRVW\OL�*QDSKDOLHWXP� XOLJLQRVL�� 3HSOLGR�
(OHRFKDULWHWXP�RYDWDH��/LQGHUQLR�(OHRFKDULWHWXP�RYDWDH�

0���� -HGQROHWi� YHJHWDFH� YOKNêFK� StVN$� %� ±� 6YD]� 5DGLROLRQ� OLQRLGLV�� &HQWXQFXOR�
$QWKRFHUHWXP� SXQFWDWL�� -XQFR� WHQDJHLDH�5DGLROHWXP� OLQRLGLV�� +\SHULFR� KXPLIXVL�

6SHUJXODULHWXP� UXEUDH�� 6WHOODULR�6FLUSHWXP� VHWDFHL�� ±� 6YD]�(OHRFKDULWLRQ� RYDWDH� �WDNp�
0������ *\SVRSKLOR� PXUDOLV�3RWHQWLOOHWXP� VXSLQDH�V\Q�� *\SVRSKLOR� PXUDOLV�-XQFHWXP�
EXIRQLL��±�6YD]�1DQRF\SHULRQ�IODYHVFHQWLV��WDNp�0������&\SHUHWXP�IODYHVFHQWLV�

0����9HJHWDFH� REQDåHQêFK� GHQ� WHSOêFK� REODVWt�%/3�±�6YD]�1DQRF\SHULRQ� IODYHVFHQWLV�
�WDNp�0������6DPROR�&\SHUHWXP�IXVFL��

�0����9HJHWDFH� MHGQROHWêFK� VODQRPLOQêFK� WUDY�%� ±� 6YD]�&\SHUR�6SHUJXODULRQ� VDOLQDH��
&U\SVLHWXP�DFXOHDWDH��&U\SVLHWXP�VFKRHQRLGLV�

0�� 9HJHWDFH� Y\WUYDOêFK� RERMåLYHOQêFK� E\OLQ� %/3� ±� 6YD]� /LWWRUHOOLRQ� XQLIORUDH��
/LWWRUHOOR�(OHRFKDULWHWXP�DFLFXODULV��(OHRFKDULV� DFLFXODULV� VSRO���5DQXQFXOR� IODPPXODH�
-XQFHWXP�EXOERVL�

�0����âW�UNRYp��tþQt�QiSODY\�EH]�YHJHWDFH�/3�
0����âW�UNRYp��tþQt�QiSODY\�V�åLGRYLQtNHP�Q�PHFNêP��0\ULFDULD�JHUPDQLFD��%/�±�6YD]�

6DOLFLRQ�LQFDQDH��0\ULFDULHWXP�JHUPDQLFDH�

0����âW�UNRYp��tþQt�QiSODY\�V�W�WLQRX�SRE�HåQt��&DODPDJURVWLV�SVHXGRSKUDJPLWHV��%/�±�
6YD]�3KDODULGLRQ�DUXQGLQDFHDH��WDNp�0������&DODPDJURVWLHWXP�SVHXGRSKUDJPLWLV�

0�� 'HY�WVLORYp� OHP\� KRUVNêFK� SRWRN$� %/� ±� 6YD]� 3HWDVLWLRQ� RIILFLQDOLV� �WDNp� 5������
3HWDVLWHWXP�K\EULGL��3HWDVLWHWXP�RIILFLQDOL�JODEUDWL�

0�� %DKQLWp� �tþQt� QiSODY\� %/� ±� 6YD]� %LGHQWLRQ� WULSDUWLWDH�� 5XPLFHWXP� PDULWLPL��
%LGHQWHWXP� WULSDUWLWDH��%LGHQWHWXP� FHUQXDH��3RO\JRQR� EULWWLQJHUL�&KHQRSRGLHWXP� UXEUL��
3XOLFDULR�YXOJDULV�%LGHQWHWXP��

0�� %\OLQQp� OHP\� QtåLQQêFK� �HN�%/� ±� 6YD]�6HQHFLRQ� IOXYLDWLOLV��)DOORSLR�&XFXEDOHWXP�
EDFFLIHUL�� $ULVWRORFKLR�&XFXEDOHWXP� EDFFLIHUL�� &XVFXWR� HXURSDHDH�&RQYROYXOHWXP�
VHSLXP��&RQYROYXOR�(SLORELHWXP�KLUVXWL�

�

5�3UDPHQLãW��D�UDãHOLQLãW��
5���� /XþQt� S�QRYFRYi� SUDPHQLãW��%� ±�6YD]�&DULFLRQ� GDYDOOLDQDH� �WDNp� 5������&DULFL�

IODYDH�&UDWRQHXUHWXP� ILOLFLQL�� ±� 6YD]� &DOWKLRQ�� SRGVYD]� &DOWKHQLRQ� �WDNp� 7������
&LUVLHWXP� ULYXODULV� HULRSKRUHWRVXP� ODWLIROLDH�� &LUVLHWXP� ULYXODULV� HTXLVHWHWRVXP�

WHOPDWHLDH�
�5����/XþQt�SUDPHQLãW��EH]�WYRUE\�S�QRYF$�%�±�6YD]�&DUGDPLQR�0RQWLRQ��WDNp�5������

&DOWKR�PLQRULV�3KLORQRWLGHWXP�VHULDWDH�
5����/HVQt�S�QRYFRYi�SUDPHQLãW��%/�±�6YD]�/\FRSRGR�&UDWRQHXULRQ�FRPPXWDWL��3HOOLR�

HQGLYLLIROLDH�&UDWRQHXUHWXP�FRPPXWDWL�
�5���� /HVQt� SUDPHQLãW�� EH]� WYRUE\� S�QRYF$� %� ±� 6YD]� &DUGDPLQLRQ� DPDUDH��

&DUGDPLQHWXP� DPDUDH�� &DUGDPLQR�&KU\VRVSOHQLHWXP� DOWHUQLIROLL�� &KU\VRVSOHQLHWXP�
RSSRVLWLIROLL��9HURQLFR�PRQWDQDH�&DULFHWXP�UHPRWDH��±�6YD]�3HWDVLWLRQ�RIILFLQDOLV��WDNp�
0����&KDHURSK\OOHWXP�FLFXWDULDH�

�5���� 6XEDOStQVNi� SUDPHQLãW��%� ±� 6YD]� 6ZHUWLR�$QLVRWKHFLRQ� VTXDUURVL��0QLREU\HWXP�

DOELFDQWLV�� $OOLR� VLELULFL�&UDWRQHXUHWXP� ILOLFLQL�� $OOLHWXP� VLELULFL�� &UHSLGR� SDOXGRVDH�
3KLORQRWLGHWXP� VHULDWDH�� (SLORELR� DOVLQLIROLL�3KLORQRWLGHWXP� VHULDWDH�� 6ZHUWLHWXP�

SHUHQQLV��±�6YD]�&DUGDPLQR�0RQWLRQ�QDG�KRUQt�KUDQLFt�OHVD��WDNp�5�����
5���� 9iSQLWi� VODWLQLãW�� %/3� ±� 6YD]� &DULFLRQ� GDYDOOLDQDH� �WDNp� 5������ -XQFHWXP�

VXEQRGXORVL�� (OHRFKDULWHWXP� SDXFLIORUDH�� 9DOHULDQR� GLRLFDH�&DULFHWXP� GDYDOOLDQDH��
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6FKRHQHWXP� QLJULFDQWLV�� 6HVOHULHWXP� XOLJLQRVDH�� 9DOHULDQR� VLPSOLFLIROLDH�&DULFHWXP�
IODYDH�

5����1HYiSQLWi�PHFKRYi�VODWLQLãW��%/3�±�6YD]�&DULFLRQ�IXVFDH��&DULFHWXP�JRRGHQRZLL��
:LOOHPHWLR�&DULFHWXP�SDQLFHDH��±�6YD]�&DULFLRQ�ODVLRFDUSDH��'UHSDQRFODGR�UHYROYHQWLV�
&DULFHWXP�ODVLRFDUSDH��$PEO\VWHJLR�VFRUSLRLGLV�&DULFHWXP�OLPRVDH��$PEO\VWHJLR�VWHOODWL�
&DULFHWXP� GLRLFDH�� 'UHSDQRFODGR� UHYROYHQWLV�&DULFHWXP� GLDQGUDH�� ±� 6YD]� &DULFLRQ�
GHPLVVDH�� 6FRUSLGLR�8WULFXODULHWXP�� &KU\VRK\SQR�7ULFKRSKRUHWXP� DOSLQL�� $PEO\VWHJLR�
VWHOODWL�&DULFHWXP�SDQLFHDH�� ±� 6YD]�'UHSDQRFODGLRQ� H[DQQXODWL��&DOOLHUJR� VDUPHQWRVL�
(ULRSKRUHWXP� DQJXVWLIROLL�� ±� 6YD]� 6SKDJQR� ZDUQVWRUILDQL�7RPHQWK\SQLRQ�� 6SKDJQR�
ZDUQVWRUILDQL�(ULRSKRUHWXP� ODWLIROLL�� 6SKDJQR�&DULFHWXP� ODVLRFDUSDH�� 6SKDJQR�

&DULFHWXP�DSSURSLQTXDWDH��6SKDJQR�ZDUQVWRUILDQL�&DULFHWXP�GDYDOOLDQDH�
5���� 3�HFKRGRYi� UDãHOLQLãW�� %/3� ±� 6YD]� (ULRSKRULRQ� JUDFLOLV�� $JURVWLR� FDQLQDH�

&DULFHWXP� GLDQGUDH�� &DULFL� OLPRVDH�6SKDJQHWXP� FRQWRUWL�� &DULFL� FKRUGRUUKL]DH�

6SKDJQHWXP� REWXVL�� 3KUDJPLWR�&DULFHWXP� ODVLRFDUSDH�� ±� 6YD]� 6SKDJQR� UHFXUYL�
&DULFLRQ� FDQHVFHQWLV�� -XQFR� ILOLIRUPLV�6SKDJQHWXP� UHFXUYL�� 3RO\WULFKR� FRPPXQLV�
0ROLQLHWXP� FRHUXOHDH�� &DULFL� URVWUDWDH�6SKDJQHWXP� DSLFXODWL�� 6SKDJQR� UHFXUYL�

&DULFHWXP� OLPRVDH�� &DULFL� ILOLIRUPLV�6SKDJQHWXP� DSLFXODWL�� &DULFL� FKRUGRUUKL]DH�

6SKDJQHWXP�DSLFXODWL�
5���� =UDãHOLQ�Op� S$G\� V� KURWQRVHPHQNRX� EtORX� �5K\QFKRVSRUD� DOED�� %/3� ±� 6YD]�

5K\QFKRVSRULRQ�DOEDH��6SKDJQR�VXEVHFXQGL�5K\QFKRVSRUHWXP�DOEDH�
5����2WHY�HQi�YUFKRYLãW��%/3�±�6YD]�2[\FRFFR�(PSHWULRQ�KHUPDSKURGLWL� �WDNp�5������

6FLUSR� FDHVSLWRVL�6SKDJQHWXP� FRPSDFWL�� 6SKDJQR� UREXVWL�(PSHWUHWXP� KHUPDSKURGLWL��
(PSHWUR� KHUPDSKURGLWL�6SKDJQHWXP� IXVFL�� &KDPDHPRUR�(PSHWUHWXP� KHUPDSKURGLWL�� ±�
6YD]�6SKDJQLRQ�PHGLL��WDNp�5�����5�����/�����D�/�������(ULRSKRUR�YDJLQDWL�6SKDJQHWXP�
UHFXUYL��$QGURPHGR�SROLIROLDH�6SKDJQHWXP�PDJHOODQLFL��±�6YD]�2[\FRFFR�(ULFLRQ� �WDNp�
5������6FLUSR�DXVWULDFL�6SKDJQHWXP�SDSLOORVL�

5����9UFKRYLãW�� V�NOHþt� �3LQXV�PXJR��%/3�±�6YD]�2[\FRFFR�(PSHWULRQ�KHUPDSKURGLWL�

�WDNp� 5������ 3LQR� PXJR�6SKDJQHWXP��&KDPDHPRUR�3LQHWXP� PXJR�� ±� 6YD]� 6SKDJQLRQ�
PHGLL��WDNp�5�����5�����/�����D�/�������3LQR�URWXQGDWDH�6SKDJQHWXP�WDNp�/������

5���� 9UFKRYLãWQt� ãOHQN\� %� ±� 6YD]� /HXNR�6FKHXFK]HULRQ� SDOXVWULV�� &DULFL� URVWUDWDH�
'UHSDQRFODGHWXP� IOXLWDQWLV��'UHSDQRFODGR� IOXLWDQWLV�&DULFHWXP� OLPRVDH�� 6FKHXFK]HULR�
6SKDJQHWXP�FXVSLGDWL�

5���� 'HJUDGRYDQi� YUFKRYLãW��3� ±� )UDJPHQW\� VYD]$�6SKDJQLRQ�PHGLL� �WDNp� 5����� 5�����
/�����D�/������D�2[\FRFFR�(ULFLRQ��WDNp�5�����

�

6�6NiO\��VXW��D�MHVN\Q��
6����âW�UELQRYi�YHJHWDFH�YiSQLWêFK�VNDO�D�GUROLQ�%/3�±�6YD]�3RWHQWLOOLRQ�FDXOHVFHQWLV��

$VSOHQLHWXP� WULFKRPDQR�UXWDH�PXUDULDH�� ±� 6YD]� &\VWRSWHULGLRQ�� $VSOHQLR�

&\VWRSWHULGHWXP�IUDJLOLV��$VSOHQLR�UXWDH�PXUDULDH�*\PQRFDUSLHWXP�UREHUWLDQL�
6����âW�UELQRYi�YHJHWDFH� VLOLNiWRYêFK�VNDO�D�GUROLQ�%/3�±�6YD]�$QGURVDFLRQ�YDQGHOOLL��

:RRGVLR� LOYHQVLV�$VSOHQLHWXP� VHSWHQWULRQDOLV�� $VSOHQLHWXP� VHSWHQWULRQDOLV�� %LVFXWHOOR�
$VSOHQLHWXP� VHSWHQWULRQDOLV�� $VSOHQLHWXP� VHSWHQWULRQDOL�DGLDQWL�QLJUL�� 'LDQWKR�

JUDWLDQRSROLWDQL�$XULQLHWXP� VD[DWLOLV�� ±� 6YD]� +\SQR�3RO\SRGLRQ� YXOJDULV�� $VSOHQLR�
WULFKRPDQLV�3RO\SRGLHWXP� YXOJDULV�� ±� 6YD]� $VSOHQLRQ� VHUSHQWLQL�� 6HGR� DOEL�

&KHLODQWKHWXP�PDUDQWDH��$VSOHQLHWXP�VHUSHQWLQL�
�6���� 9\VRNRVWpEHOQp� WUiYQtN\� VNDOQtFK� WHUiVHN�%� ±� 6YD]�7ULIROLRQ� PHGLL� �WDNp� 7������

&\QDQFKR�&DODPDJURVWLHWXP� DUXQGLQDFHDH�� ±� 6YD]� 9DFFLQLRQ� �WDNp� $���� D� 7������
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&DODPDJURVWLR� DUXQGLQDFHDH�9DFFLQLHWXP� �SRX]H� SRURVW\� V�GP� &DODPDJURVWLV�

DUXQGLQDFHD��D�GDOãt�QHGRVWDWHþQ��]QiPi�VSROHþHQVWYD�
�6����9\VRNRE\OLQQi�YHJHWDFH�]D]HPQ�QêFK�GUROLQ�%�
�6����.�RYLQ\� VNDO� D�GUROLQ� V� U\Et]HP�DOStQVNêP� �5LEHV�DOSLQXP��%�±�6YD]�6DPEXFR�

6DOLFLRQ�FDSUHDH��]þiVWL���5LEHVR�DOSLQL�5RVHWXP�SHQGXOLQDH�
6�$� 3RK\EOLYp� VXW�� NDUERQiWRYêFK� KRUQLQ� %/3� ±� 6YD]� 6WLSLRQ� FDODPDJURVWLV��

'U\RSWHULGHWXP� UREHUWLDQDH�� *DOHRSVLHWXP� DQJXVWLIROLDH�� 0HOLFHWXP� FLOLDWDH�� ±� 6YD]�
*DOHRSVLRQ�VHJHWXP��6HQHFLRQL�*DOHRSVLHWXP�ODGDQL�

6�%�3RK\EOLYp�VXW��VLOLNiWRYêFK�KRUQLQ�%/3�±�YL]�6�$�
�6�$� -HVN\Q�� S�tVWXSQp� YH�HMQRVWL� %� ±� Y� ~VWtFK� Q�NG\� IUDJPHQW\� VYD]� (U\VLPR�

ZLWWPDQQLL�+DFNHOLRQ�
6�%�-HVN\Q��QHS�tVWXSQp�YH�HMQRVWL�%�±�YL]�6�$�
�

$�$OStQVNp�EH]OHVt�
$����9\IRXNiYDQp�DOStQVNp�WUiYtN\�%/3�±�6YD]�-XQFLRQ�WULILGL��WDNp�$����D�$����&DULFL�

ULJLGDH�-XQFHWXP�WULILGL��&HWUDULR�)HVWXFHWXP�VXSLQDH��V�YêMLPNRX�&��)��V��FDOOXQHWRVXP��
$���� =DSRMHQp� DOStQVNp� WUiYQtN\� %/3� ±� 6YD]� 1DUGR�&DULFLRQ� ULJLGDH�� &DULFL� I\OODH�

1DUGHWXP��±�6YD]�1DUGLRQ��WDNp�7������)HVWXFR�VXSLQDH�1DUGHWXP�
$���� $OStQVNi� Y�HVRYLãW�� %/3� ±� 6YD]� -XQFLRQ� WULILGL� �WDNp� $���� D� $���� (PSHWUR�

KHUPDSKURGLWL�-XQFHWXP� WULILGL�� &HWUDULR�)HVWXFHWXP� VXSLQDH� FDOOXQHWRVXP�� ±� 6YD]�
*HQLVWLRQ��WDNp�7����D�7������&DOOXQR�'HVFKDPSVLHWXP�

$����6XEDOStQVNi�EUXVQLFRYi�YHJHWDFH�%/3�±�6YD]�9DFFLQLRQ��WDNp�6����D�7������)HVWXFR�
VXSLQDH�9DFFLQLHWXP�P\UWLOOL�

$�� 6Q�KRYi� YêOHåLVND� %/3� ±� 6YD]� 6DOLFLRQ� KHUEDFHDH�� 3RO\WULFKHWXP� VH[DQJXODULV��
3RO\WULFKR�JUDFLOLV�1DUGHWXP�

$���� 6XEDOStQVNp� Y\VRNRVWpEHOQp� WUiYQtN\� %/3� ±� 6YD]� &DODPDJURVWLRQ� YLOORVDH��
&UHSLGR�&DODPDJURVWLHWXP� YLOORVDH�� 6SKDJQR� FRPSDFWL�0ROLQLHWXP� FRHUXOHDH�� 6LOHQR�
YXOJDULV�&DODPDJURVWLHWXP� YLOORVDH�� 9LROR� VXGHWLFDH�'HVFKDPSVLHWXP� FHVSLWRVDH��
%LVWRUWR�'HVFKDPSVLHWXP� DOSLFRODH�� ±� 6YD]� &DODPDJURVWLRQ� DUXQGLQDFHDH�� %XSOHXUR�
&DODPDJURVWLHWXP�DUXQGLQDFHDH�

$����6XEDOStQVNp�Y\VRNRE\OLQQp�QLY\�%/3�±�6YD]�$GHQRVW\OLRQ��WDNp�$������5DQXQFXOR�
$GHQRVW\OHWXP� DOOLDULDH�� &KDHURSK\OOR�&LFHUELWHWXP� DOSLQL�� /DVHUSLWLR�'DFW\OLGHWXP�
JORPHUDWDH��7UROOLR�DOWLVVLPL�*HUDQLHWXP�V\OYDWLFL��

$���� 6XEDOStQVNp� NDSUDGLQRYp� QLY\� %/3� ±� 6YD]� 'U\RSWHULGR�$WK\ULRQ�� $GHQRVW\OL�
$WK\ULHWXP�DOSHVWULV��'DSKQR�PH]HUHL�'U\RSWHULGHWXP�ILOLFLV�PDULV�

$��6NDOQt�YHJHWDFH�VXGHWVNêFK�NDU$�%�±�6YD]�$JURVWLRQ�DOSLQDH��6D[LIUDJR�SDQLFXODWDH�
$JURVWLHWXP� DOSLQDH�� +HG\VDUR� KHG\VDURLGLV�0ROLQLHWXP�� 6D[LIUDJR� RSSRVLWLIROLDH�

)HVWXFHWXP�YHUVLFRORULV�
$�$� $FLGRILOQt� YHJHWDFH� DOStQVNêFK� GUROLQ� %/� ±� 6YD]� $QGURVDFLRQ� DOSLQDH��

&U\SWRJUDPPHWXP� FULVSDH�� ±� 6YD]� -XQFLRQ� WULILGL� �WDNp� $���� D� $������ $JURVWLV�
UXSHVWULV�-XQFXV� WULILGXV� VSRO��� 0ROLQLR� FRHUXOHDH�$JURVWLHWXP�� )HVWXFR� VXSLQDH�

3RO\WULFKHWXP�SLOLIHUL�
$�%� $FLGRILOQt� YHJHWDFH� DOStQVNêFK� VNDO�%� ±� 6YD]� -XQFLRQ� WULILGL� �WDNp� $���� D� $������

$JURVWLV� UXSHVWULV�-XQFXV� WULILGXV� VSRO��� 0ROLQLR� FRHUXOHDH�$JURVWLHWXP� %HUFLNRYi��
)HVWXFR�VXSLQDH�3RO\WULFKHWXP�SLOLIHUL�

$�� .RVRG�HYLQD� %/3� ±� 6YD]� 3LQLRQ� PXJR�� 0\UWLOOR�3LQHWXP� PXJR�� ±� 6YD]� $WK\ULR�
DOSHVWULV�3LQLRQ�PXJR��$WK\ULR�GLVWHQWLIROLL�3LQHWXP�PXJR�
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$����6XEDOStQVNp�N�RYLQ\�V�YUERX�ODSRQVNRX��6DOL[�ODSSRQXP��%/3�±�6YD]�$GHQRVW\OLRQ�
�WDNp�$������6DOLFHWXP�ODSSRQXP�

$���� 9\VRNp� VXEDOStQVNp� OLVWQDWp� N�RYLQ\� %/3� ±� 6YD]� 6DOLFLRQ� VLOHVLDFDH�� 6DOLFL�
VLOHVLDFDH�%HWXOHWXP�FDUSDWLFDH��3LFHR�6DOLFHWXP�VLOHVLDFDH��3DGR�6RUEHWXP�

�

7�6HNXQGiUQt�WUiYQtN\�D�Y�HVRYLãW��
7���� 0H]RILOQt� RYVtNRYp� ORXN\� /3� ±� 6YD]� $UUKHQDWKHULRQ�� $UUKHQDWKHUHWXP� HODWLRULV��

7ULIROLR�)HVWXFHWXP� UXEUDH�� 3RR�7ULVHWHWXP�� 3RWHQWLOOR� DOEDH�)HVWXFHWXP� UXEUDH��
3K\WHXPDWR�)HVWXFHWXP�

7���� +RUVNp� WURMãW�WRYp� ORXN\� /3� ±� 6YD]� 3RO\JRQR�7ULVHWLRQ�� *HUDQLR�7ULVHWHWXP��
0HODQGULR�7ULVHWHWXP�� &DUGDPLQRSVLR� KDOOHUL�$JURVWLHWXP��0HODQGULR�3KOHHWXP� DOSLQL��
0HR�DWKDPDQWLFL�&LUVLHWXP�KHWHURSK\OOL��$ORSHFXUR�3RsWXP�FKDL[LL��&LUVLR�KHWHURSK\OOL�
$OFKHPLOOHWXP�DFXWLOREDH�

�7���� 3RKi�NRYp� SDVWYLQ\� /3� ±� 6YD]� &\QRVXULRQ�� /ROLR�&\QRVXUHWXP�� &DUR�3RsWXP�
SUDWHQVLV�� 7ULIROLR� UHSHQWLV�9HURQLFHWXP� ILOLIRUPLV��)HVWXFR�&\QRVXUHWXP��$QWKR[DQWKR�
$JURVWLHWXP�

�7����$OXYLiOQt�SViUNRYp�ORXN\�/3�±�6YD]�$ORSHFXULRQ�SUDWHQVLV��$ORSHFXUHWXP�SUDWHQVLV��
$JURS\UR�$ORSHFXUHWXP�� 6WHOODULR�'HVFKDPSVLHWXP� FHVSLWRVDH�� 'HVFKDPSVLR�

6HQHFLRQHWXP� DTXDWLFL�� 6DQJXLVRUER�'HVFKDPSVLHWXP� FHVSLWRVDH�� 6DQJXLVRUER�

3RO\JRQHWXP�ELVWRUWDH��+ROFHWXP�ODQDWL�
�7���� 9OKNp� SFKiþRYp� ORXN\� /3� ±� 6YD]� &DOWKLRQ�� SRGVYD]� &DOWKHQLRQ� �WDNp� 5������

$QJHOLFR�&LUVLHWXP� ROHUDFHL�� &LUVLHWXP� ULYXODULV� �WDNp� 5������ 7UROOLR�&LUVLHWXP�

VDOLVEXUJHQVLV�� 3RO\JRQR�7UROOLHWXP� DOWLVVLPL�� 3RO\JRQR�&LUVLHWXP� SDOXVWULV�� $QJHOLFR�
&LUVLHWXP� SDOXVWULV�� &KDHURSK\OOR� KLUVXWL�&DOWKHWXP�� &KDHURSK\OOR� KLUVXWL�&UHSLGHWXP�
SDOXGRVDH��6FLUSR�&LUVLHWXP�FDQL��&DULFHWXP�FHVSLWRVDH��6FLUSHWXP�V\OYDWLFL��3RO\JRQR�
&LUVLHWXP� KHWHURSK\OOL�� 'HVFKDPSVLR�&LUVLHWXP� KHWHURSK\OOL�� &UHSLGR�-XQFHWXP�

DFXWLIORUL�� 6FLUSR�-XQFHWXP� ILOLIRUPLV�� -XQFR� ILOLIRUPLV�3RO\JRQHWXP� ELVWRUWDH�� 6FLUSR�
&DULFHWXP�EUL]RLGLV�

7����9OKNi�WXåHEQtNRYi�ODGD�/3�±�6YD]�&DOWKLRQ��SRGVYD]�)LOLSHQGXOHQLRQ��)LOLSHQGXOR�
*HUDQLHWXP� SDOXVWULV�� /\VLPDFKLR� YXOJDULV�)LOLSHQGXOHWXP�� &KDHURSK\OOR� KLUVXWL�

)LOLSHQGXOHWXP�� 9DOHULDQR� SURFXUUHQWLV�)LOLSHQGXOHWXP�� &LUVLR� KHWHURSK\OOL�

)LOLSHQGXOHWXP�� )LOLSHQGXOR�0HQWKHWXP� ORQJLIROLDH�� )LOLSHQGXOR�(SLORELHWXP� KLUVXWL��
7UROOLR�DOWLVVLPL�)LOLSHQGXOHWXP��,ULGHWXP�VLELULFDH��9HURQLFR�ORQJLIROLDH�)LOLSHQGXOHWXP�

7���� .RQWLQHQWiOQt� ]DSODYRYDQp� ORXN\� /3� ±� 6YD]� &QLGLRQ� YHQRVL�� /DWK\UR� SDOXVWULV�
*UDWLROHWXP�� *UDWLROR�&DULFHWXP� VX]DH�� &QLGLR�9LROHWXP� SXPLODH�� &QLGLR�9LROHWXP�
HODWLRULV��-XQFHWXP�DWUDWL��3VHXGRO\VLPDFKLR�$ORSHFXUHWXP�

7���� .RQWLQHQWiOQt� Y\VRNRE\OLQQi� YHJHWDFH� /3� ±� 6YD]� 9HURQLFR� ORQJLIROLDH�
/\VLPDFKLRQ� YXOJDULV�� /\VLPDFKLR�)LOLSHQGXOHWXP� SLFEDXHUL�� 6WDFK\R� SDOXVWULV�
7KDOLFWUHWXP�IODYDH��9HURQLFR�ORQJLIROLDH�(XSKRUELHWXP�OXFLGDH�

7���� 6W�tGDY�� YOKNp� EH]NROHQFRYp� ORXN\� /3� ±� 6YD]�0ROLQLRQ��0ROLQLHWXP� FDHUXOHDH��
-XQFR�0ROLQLHWXP� FDHUXOHDH�� *HQWLDQR� SQHXPRQDQWKLV�0ROLQLHWXP� OLWRUDOLV�� 6LODHWXP�
SUDWHQVLV�� 6HUUDWXOR�)HVWXFHWXP� FRPPXWDWDH�� 6DQJXLVRUER�)HVWXFHWXP� SUDWHQVLV��
6DQJXLVRUER�)HVWXFHWXP�FRPPXWDWDH�

�7����� 9HJHWDFH� YOKNêFK� QDUXãRYDQêFK� S$G� %/3� ±� 6YD]� $JURS\UR�5XPLFLRQ� FULVSL��
SRGVYD]� /RWR�7ULIROLHQLRQ� �WDNp� 7���� -XQFR� LQIOH[L�0HQWKHWXP� ORQJLIROLDH�� ±� SRGVYD]�
-XQFHQLRQ� HIIXVL�� -XQFHWXP� HIIXVL�� ±� 6YD]� ,PSDWLHQWL�6WDFK\LRQ� V\OYDWLFDH�� &DULFL�
SHQGXODH�(XSDWRULHWXP�FDQQDELQL�
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7����6XEDOStQVNp�VPLONRYp�WUiYQtN\�%/3�±�6YD]�1DUGLRQ��WDNp�$������/\FRSRGLR�DOSLQL�
1DUGHWXP��7KHVLR�DOSLQL�1DUGHWXP��6ROLGDJLQL�1DUGHWXP�

7���� +RUVNp� VPLONRYp� WUiYQtN\� V� DOStQVNêPL� GUXK\� %/3� ±� 6YD]� 1DUGR�$JURVWLRQ�
WHQXLV�� 6LOHQR� YXOJDULV�1DUGHWXP�� 5DQXQFXOR� QHPRURVL�1DUGHWXP�� 3RO\JRQR� ELVWRUWDH�
'HVFKDPSVLHWXP�IOH[XRVDH�

7���$� 3RGKRUVNp� Då� KRUVNp� VPLONRYp� WUiYQtN\� V�UR]SWêOHQêPL� SRURVW\� MDORYFH�
REHFQpKR� �-XQLSHUXV�FRPPXQLV��%/3�±�6YD]�9LROLRQ�FDQLQDH��+\SHULFR�3RO\JDOHWXP��
*\PQDGHQLR�1DUGHWXP��1DUGR�)HVWXFHWXP�FDSLOODWDH��7K\PR�)HVWXFHWXP�RYLQDH��&DULFL�
OHSRULQDH�$JURVWLHWXP� WHQXLV�� ±� 6YD]� 1DUGR�-XQFLRQ� VTXDUURVL�� 1DUGR�-XQFHWXP�

VTXDUURVL�
7���%�3RGKRUVNp�Då�KRUVNp�VPLONRYp�WUiYQtN\�EH]�MDORYFH�%/3�±�YL]�7���$�
7����6NDOQt�YHJHWDFH� V�NRVW�DYRX�VLYRX� �)HVWXFD�SDOOHQV��%/3�±�6YD]�$O\VVR�)HVWXFLRQ�

SDOOHQWLV��$O\VVR� VD[DWLOLV�)HVWXFHWXP� SDOOHQWLV��$VSHUXOR� JODXFDH�)HVWXFHWXP� SDOOHQWLV��
$OOLR� PRQWDQL�6HGHWXP� DOEL�� 0HOLFR� WUDQVVLOYDQLFDH�6HPSHUYLYHWXP� VREROLIHUL�� $O\VVR�
PRQWDQL�3RWHQWLOOHWXP� DUHQDULDH��3RWHQWLOOR� DUHQDULDH�)HVWXFHWXP� SDOOHQWLV��0HGLFDJLQL�

SURVWUDWDH�)HVWXFHWXP�SDOOHQWLV��+HOLFKU\VR�)HVWXFHWXP�SDOOHQWLV��(XSKRUELR�)HVWXFHWXP�
SDOOHQWLV� �V\Q�� $VSOHQLR� FXQHLIROLL�)HVWXFHWXP� SDOOHQWLV��� &HQWDXUHR� VWRHEHV�$OOLHWXP�
PRQWDQL�� ±� 6YD]� +HOLDQWKHPR� FDQL�)HVWXFLRQ� SDOOHQWLV�� 6HVHOLR� JODXFL�)HVWXFHWXP�
SDOOHQWLV��$OOLR�PRQWDQL�6HGHWXP�ERORQLHQVLV��0LQXDUWLR�VHWDFHDH�7K\PHWXP�DQJXVWLIROLL��
+HOLDQWKHPR�FDQL�&DULFHWXP�KXPLOLV��±�6YD]�6HVOHULR�)HVWXFLRQ�SDOOHQWLV��3RR�EDGHQVLV�
)HVWXFHWXP�SDOOHQWLV�

7���� 3�FKDYRYp� WUiYQtN\� %/3� ±� 6YD]� 'LDQWKR� OXPQLW]HUL�6HVOHULRQ�� $OVLQR� VHWDFHDH�
6HVOHULHWXP�FDOFDULDH��$O\VVR�VD[DWLOLV�6HVOHULHWXP�YDULDH��'LDQWKR�PRUDYLFL�6HVOHULHWXP�
DOELFDQWLV� �V\Q�� $VSOHQLR� VHSWHQWULRQDOLV�6HVOHULHWXP� YDULDH��� +HOLDQWKHPR� FDQL�

6HVOHULHWXP� FDOFDULDH�� 6D[LIUDJR� DL]RL�6HVOHULHWXP� FDOFDULDH��3ULPXOR� YHULV�6HVOHULHWXP�
FDOFDULDH��$VSOHQLR�FXQHLIROLL�6HVOHULHWXP�FDOFDULDH�

7���$�Ò]NROLVWp�VXFKp�WUiYQtN\�±�VXESDQRQVNp�VWHSQt�%/3�±�6YD]�)HVWXFLRQ�YDOHVLDFDH�
�WDNp�7���%��7����&�D�7����'���$YHQDVWUR�EHVVHUL�6WLSHWXP�MRDQQLV��5DQXQFXOR�LOO\ULFL�
)HVWXFHWXP� YDOHVLDFDH�� 6FDELRVR� VXDYHROHQWLV�&DULFHWXP� KXPLOLV�� 'RU\FQLR� VHULFHL�
&DULFHWXP� KXPLOLV�� ,QXOR� RFXOL�FKULVWL�6WLSHWXP� SXOFKHUULPDH�� ±� 6YD]� %URPLRQ� HUHFWL�

�WDNp� 7������ $VWUDJDOR� DXVWULDFL�%UDFK\SRGLHWXP� SLQQDWL�� 9HUEDVFR� DXVWULDFL�,QXOHWXP�
HQVLIROLDH�

7���%� Ò]NROLVWp� VXFKp� WUiYQtN\� ±� SDQRQVNp� VSUDãRYp� VWHSQt� %/3� ±� 6YD]� )HVWXFLRQ�
YDOHVLDFDH� �WDNp� 7���$�� 7����&� D� 7�����'��� $VWUDJDOR� H[VFDSL�&UDPEHWXP� WDWDULDH��
$VWUDJDOR�DXVWULDFL�6WLSHWXP�FDSLOODWDH�

7���&� Ò]NROLVWp� VXFKp� WUiYQtN\� V� Yê]QDþQêP� YêVN\WHP� YVWDYDþRYLWêFK�%/3� ±� 6YD]�
)HVWXFLRQ� YDOHVLDFDH� �WDNp� 7���$� D� 7���%��� (U\VLPR� FUHSLGLIROLL�)HVWXFHWXP�

YDOHVLDFDH��&DULFL� KXPLOLV�)HVWXFHWXP� VXOFDWDH��)HVWXFR� YDOHVLDFDH�6WLSHWXP�FDSLOODWDH��
.RHOHULR� PDFUDQWKDH�6WLSHWXP� MRDQQLV�� 3XOVDWLOOR� SUDWHQVLV�)HVWXFHWXP� YDOHVLDFDH��
6WLSHWXP�FDSLOODWDH��$VWUDJDOR�6WLSHWXP��0LQXDUWLR�VHWDFHDH�6WLSHWXP�FDSLOODWDH��$YHQXOR�
SUDWHQVLV�)HVWXFHWXP� YDOHVLDFDH� �V\Q�� $JURVWLR� SXVLOODH�)HVWXFHWXP� YDOHVLDFDH���
)UDJDULR�)HVWXFHWXP� UXSLFRODH�� 7HXFULR� FKDPDHGU\V�)HVWXFHWXP� UXSLFRODH�� *HQLVWR�
WLQFWRULDH�6WLSHWXP� MRDQQLV��'LDQWKR� GHOWRLGLV�)HVWXFHWXP� UXSLFRODH��6DOYLR� QHPRURVDH�
0HOLFHWXP�WUDQVVLOYDQLFDH��3RWHQWLOOR�DUJHQWHDH�$FKLOOHHWXP�VHWDFHDH��7K\PR�SDQQRQLFL�
3RsWXP� DQJXVWLIROLDH�� $JULPRQLR� HXSDWRULDH�)HVWXFHWXP� YDOHVLDFDH�� 3RGRVSHUPR�

ODFLQLDWL�$JURS\UHWXP�UHSHQWLV��$UWHPLVLR�SRQWLFDH�'LDQWKHWXP�FDUWKXVLDQRUXP��$GRQLGR�
YHUQDOLV�$JURS\UHWXP� UHSHQWLV�� +\SHULFR� SHUIRUDWL�)HVWXFHWXP� YDOHVLDFDH�� $UPHULR�

VHUSHQWLQL�)HVWXFHWXP�SVHXGRYLQDH�
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7���'� Ò]NROLVWp� VXFKp� WUiYQtN\� EH]� Yê]QDþQpKR� YêVN\WX� YVWDYDþRYLWêFK� %/3� ±� YL]�
7����&�

7���$�âLURNROLVWp�VXFKp�WUiYQtN\�V�Yê]QDþQêP�YêVN\WHP�YVWDYDþRYLWêFK�D�V�MDORYFHP�
REHFQêP� �-XQLSHUXV� FRPPXQLV�� %/3� ±� 6YD]� %URPLRQ� HUHFWL� �WDNp� 7������ 6FDELRVR�
RFKUROHXFDH�%UDFK\SRGLHWXP� SLQQDWL��&LUVLR� SDQQRQLFL�6HVOHULHWXP� FDOFDULDH��2QRQLGR�
VSLQRVDH�&LUVLHWXP� DFDXOLV�� )HVWXFR�%UDFK\SRGLHWXP� SLQQDWL�� $GRQLGR�%UDFK\SRGLHWXP�
SLQQDWL�� /LQR� WHQXLIROLL�2QRQLGHWXP� VSLQRVDH�� 3XOVDWLOOR� SUDWHQVLV�*OREXODULHWXP�

HORQJDWDH�� %UDFK\SRGLR� SLQQDWL�6HVOHULHWXP�� &RURWKDPQR�%UDFK\SRGLHWXP� SLQQDWL��
3RWHQWLOOR� DOEDH�%UDFK\SRGLHWXP� SLQQDWL��%UDFK\SRGLR�0ROLQLHWXP��6DOYLR� YHUWLFLOODWDH�
6DQJXLVRUEHWXP� PLQRULV�� 3RWHQWLOOR� UHSWDQWLV�&DULFHWXP� IODFFDH�� $VWUDJDOR� FLFHULV�
9LFLHWXP� WHQXLIROLDH��*HQWLDQR� JHUPDQLFDH�.RHOHULHWXP� S\UDPLGDWDH�� ±� 6YD]�.RHOHULR�
3KOHLRQ�SKOHRLGLV��WDNp�7������6FDELRVR�3KOHHWXP�

7���%�âLURNROLVWp�VXFKp�WUiYQtN\�EH]�Yê]QDþQpKR�YêVN\WX�YVWDYDþRYLWêFK�D�V�MDORYFHP�
REHFQêP��-XQLSHUXV�FRPPXQLV��%/3�±�YL]�7���$�

7���&�âLURNROLVWp�VXFKp�WUiYQtN\�V�Yê]QDþQêP�YêVN\WHP�YVWDYDþRYLWêFK�D�EH]�MDORYFH�
REHFQpKR��-XQLSHUXV�FRPPXQLV��%/3�±�YL]�7���$�

7���'�âLURNROLVWp�VXFKp�WUiYQtN\�EH]�Yê]QDþQpKR�YêVN\WX�YVWDYDþRYLWêFK�D�EH]�MDORYFH�
REHFQpKR��-XQLSHUXV�FRPPXQLV��%/3�±�YL]�7���$�

7���$�$FLGRILOQt� VXFKp� WUiYQtN\� V� Yê]QDþQêP� YêVN\WHP� YVWDYDþRYLWêFK�%/3� ±�6YD]�
.RHOHULR�3KOHLRQ� SKOHRLGLV� �WDNp� 7������ 3RWHQWLOOR� RSDFDH�)HVWXFHWXP� VXOFDWDH��
3XOVDWLOOR� SUDWHQVLV�$YHQRFKORHWXP� SUDWHQVLV��&DOOXQR�)HVWXFHWXP� UXSLFRODH��3RWHQWLOOR�
DUHQDULDH�$JURVWLHWXP� YLQHDOLV�� 3HXFHGDQR� RUHRVHOLQL�)HVWXFHWXP� UXSLFRODH�� ±� 6YD]�
+\SHULFR� SHUIRUDWL�6FOHUDQWKLRQ� SHUHQQLV� �WDNp� 7���� D� 7������ -DVLRQR� PRQWDQDH�
)HVWXFHWXP�RYLQDH��WDNp�7�����

7���%� $FLGRILOQt� VXFKp� WUiYQtN\� EH]� Yê]QDþQpKR� YêVN\WX� YVWDYDþRYLWêFK� %/3� ±� YL]�
7���$�

�7����6XFKp�E\OLQQp�OHP\�/�±�6YD]�*HUDQLRQ�VDQJXLQHL��*HUDQLR�$QHPRQHWXP�V\OYHVWULV��
*HUDQLR�'LFWDPQHWXP�� 3HXFHGDQHWXP� FHUYDULDH�� *HUDQLR�7ULIROLHWXP� DOSHVWULV��
9LQFHWR[LFR�KLUXQGLQDULDH�2ULJDQHWXP�YXOJDULV�

�7���� 0H]RILOQt� E\OLQQp� OHP\� /� ±� 6YD]� 7ULIROLRQ� PHGLL� �WDNp� 6������ 7ULIROLR� PHGLL�
$JULPRQLHWXP��9LFLHWXP�V\OYDWLFDH��7ULIROLR�PHGLL�0HODPS\UHWXP�QHPRURVL�

7���� -HGQROHWi� YHJHWDFH� StVþLQ� %� �� 6YD]� 7KHUR�$LULRQ�� $LUHWXP� SUDHFRFLV�� )LODJLQL�
9XOSLHWXP��±�6YD]�6DOVROLRQ�UXWKHQLFDH�3KLOLSSL�������]þiVWL���3ODQWDJLQHWXP�LQGLFDH�

7����2WHY�HQp�WUiYQtN\�StVþLQ�V�SDOLþNRYFHP�ãHGDYêP��&RU\QHSKRUXV�FDQHVFHQV��%/3���
6YD]�&RU\QHSKRULRQ� FDQHVFHQWLV� �YþHWQ�� VYD]X�.RHOHULRQ� JODXFDH� VHQVX� DXFW�� ERKHP���
QRQ� 9RON� H[� .OLND� ������� 7K\PR� DQJXVWLIROLL�&RU\QHSKRUHWXP� FDQHVFHQWLV�� -XULQHR�
F\DQRLGLV�.RHOHULHWXP�JODXFDH��

7���� .RVW�DYRYp� WUiYQtN\� StVþLQ�%/3� ±� 6YD]�3ODQWDJLQL�)HVWXFLRQ� RYLQDH� �WDNp� 7������
'LDQWKR�GHOWRLGLV�$UPHULHWXP��7K\PR�DQJXVWLIROLL�)HVWXFHWXP�RYLQDH��&HUDVWLR�DUYHQVLV�
)HVWXFHWXP� WUDFK\SK\OODH�� $UPHULR�)HVWXFHWXP�� (U\VLPR� GLIIXVL�$JURVWLHWXP� FDSLOODULV�
�V\Q���(U\VLPR�GLIIXVL�)HVWXFHWXP�RYLQDH��

7����3DQRQVNp�VWHSQt� WUiYQtN\�QD�StVNX�%/3�±�6YD]�3ODQWDJLQL�)HVWXFLRQ�RYLQDH� �YL]�
WDNp�7������'LDQWKR�VHURWLQL�)HVWXFHWXP�YDJLQDWDH�

�7����3RGKRUVNp�DFLGRILOQt�WUiYQtN\�/3�±�6YD]�+\SHULFR�SHUIRUDWL�6FOHUDQWKLRQ�SHUHQQLV�

�WDNp�7����D�7������&HUDVWLR�DUYHQVLV�$JURVWLHWXP�SXVLOODH��-DVLRQR�PRQWDQDH�)HVWXFHWXP�
RYLQDH� �WDNp� 7������ $UWHPLVLR� FDPSHVWULV�&RU\QHSKRUHWXP� FDQHVFHQWLV�� )HVWXFHWXP�
RYLQDH��)HVWXFR�JODXFDH�6HGHWXP�DFULV��+\SQR�WDPDULVFLQL�)HVWXFHWXP�GXULXVFXODH�

7���$� $FLGRILOQt� YHJHWDFH� HIHPpU� D� VXNXOHQW$� V� S�HYDKRX� QHW�HVNX� YêE�åNDWpKR�
�-RYLEDUED� JORELIHUD�� %� ±� 6YD]� $UDELGRSVLRQ� WKDOLDQDH�� 9HURQLFR� YHUQDH�3RsWXP�
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EXOERVDH��*DJHR� ERKHPLFDH�9HURQLFHWXP� GLOOHQLL�� $UDELGRSVLHWXP� WKDOLDQDH�� 9HURQLFR�
GLOOHQLL�*DOLHWXP�SHGHPRQWDQL��±�6YD]�+\SHULFR�SHUIRUDWL�6FOHUDQWKLRQ�SHUHQQLV��7����D�
7������3RO\WULFKR�SLOLIHUL�6FOHUDQWKHWXP�SHUHQQLV�

7���%� $FLGRILOQt� YHJHWDFH� HIHPpU� D� VXNXOHQW$� EH]� S�HYDK\� QHW�HVNX� YêE�åNDWpKR�
�-RYLEDUED�JORELIHUD��%�±�YL]�7���$�

7���$� %D]LILOQt� YHJHWDFH� HIHPpU� D� VXNXOHQW$� V� S�HYDKRX� QHW�HVNX� YêE�åNDWpKR�
�-RYLEDUED� JORELIHUD�� %� ±� 6YD]� $O\VVR� DO\VVRLGLV�6HGLRQ� DOEL�� &HUDVWLHWXP� SXPLOL��
6D[LIUDJR� WULGDFW\OLWDH�3RsWXP� FRPSUHVVDH�� $O\VVR� DO\VVRLGLV�6HGHWXP� DOEL�� 3RR�

EDGHQVLV�$OOLHWXP�PRQWDQL��6HPSHUYLYHWXP�VREROLIHUL��7ULIROLR�DUYHQVLV�6HGHWXP�DOEL�
7���%� %D]LILOQt� YHJHWDFH� HIHPpU� D� VXNXOHQW$� EH]� S�HYDK\� QHW�HVNX� YêE�åNDWpKR�

�-RYLEDUED�JORELIHUD��%�±�YL]�7���$�
7�� 6ODQLVND� %/3� ±� 6YD]� 6FRU]RQHUR�-XQFLRQ� JHUDUGLL�� -XQFR� JHUDUGLL�6FRU]RQHUHWXP�

SDUYLIORUDH�� ±� 6YD]� 3XFFLQHOOLRQ� OLPRVDH�� 3XFFLQHOOLHWXP� OLPRVDH�� ±� 6YD]� $JURS\UR�
5XPLFLRQ� FULVSL�� SRGVYD]� /RWR�7ULIROLHQLRQ� �7������� /RWR�3RWHQWLOOHWXP� DQVHULQDH��
$JURVWLR�&DULFHWXP� VHFDOLQDH�� %O\VPR�-XQFHWXP� FRPSUHVVL�� $JURVWLR�&DULFHWXP�

GLVWDQWLV��0HOLORWR�&DULFHWXP�RWUXEDH�
7���$�6XFKi�Y�HVRYLãW��QtåLQ�D�SDKRUNDWLQ�V�MDORYFHP�REHFQêP��-XQLSHUXV�FRPPXQLV��

%/3� ±� 6YD]� (XSKRUELR�&DOOXQLRQ�� (XSKRUELR� F\SDULVVLDH�&DOOXQHWXP�� &ODGRQLR�
&DOOXQHWXP�� $QWKHULFR�&DOOXQHWXP�� &DULFL� KXPLOLV�&DOOXQHWXP�� $JURVWLR� YLQHDOLV�

*HQLVWHWXP�SLORVDH��±�6YD]�*HQLVWLRQ��$����D�7������&DOOXQR�'HVFKDPSVLHWXP��
7���%�6XFKi�Y�HVRYLãW��QtåLQ�D�SDKRUNDWLQ�EH]�MDORYFH�REHFQpKR��-XQLSHUXV�FRPPXQLV��

%/3�±�YL]�7���$�
7���$� 6HNXQGiUQt� SRGKRUVNi� D� KRUVNi� Y�HVRYLãW�� V� MDORYFHP� REHFQêP� �-XQLSHUXV�

FRPPXQLV�� %/3� ±� 6YD]� *HQLVWLRQ� �$���� D� 7������ *HQLVWR� JHUPDQLFDH�&DOOXQHWXP��
&DOOXQR�9DFFLQLHWXP��$UQLFR�PRQWDQDH�&DOOXQHWXP��

7���%� 6HNXQGiUQt� SRGKRUVNi� D� KRUVNi� Y�HVRYLãW�� EH]� MDORYFH� REHFQpKR� �-XQLSHUXV�
FRPPXQLV��%/3�±�YL]�7���$�

7����%UXVQLFRYi�YHJHWDFH�VNDO�D�GUROLQ�%�±�6YD]�9DFFLQLRQ��6����D�$������5KRGRFRFFR�
9DFFLQLHWXP� P\UWLOOL�� &DODPDJURVWLR� DUXQGLQDFHDH�9DFFLQLHWXP� �SRX]H� SRURVW\�
V�GRPLQDQFt� 9DFFLQLXP� P\UWLOOXV���&RQYDOODULR�9DFFLQLHWXP� P\UWLOOL�� /HGR�9DFFLQLHWXP�
YLWLV�LGDHDH�

�

.�.�RYLQ\�
�.�� 0RN�DGQt� YUELQ\� /3� ±� 6YD]� 6DOLFLRQ� FLQHUHDH�� 6DOLFL�)UDQJXOHWXP�� 6DOLFHWXP�

SHQWDQGUR�DXULWDH�� 6DOLFHWXP� SHQWDQGUR�FLQHUHDH�� ±� 6YD]� /RQLFHUR�5XELRQ� V\OYDWLFL��
5XEXV�SOLFDWXV�)UDQJXOD�DOQXV�VSRO��

�.���� 9UERYp� N�RYLQ\� KOLQLWêFK� D� StVþLWêFK� QiSODY$� %/� ±� 6YD]� 6DOLFLRQ� WULDQGUDH��
6DOLFHWXP� WULDQGUDH�� ±� 6YD]� 6DOLFLRQ� DOEDH� �/������ &KDHURSK\OOR� KLUVXWL�6DOLFHWXP�
IUDJLOLV�

.���� 9UERYp� N�RYLQ\� ãW�UNRYêFK� QiSODY$� %/� ±� 6YD]� 6DOLFLRQ� HOHDJQR�GDSKQRLGLV��
$JURVWLR�6DOLFHWXP�SXUSXUHDH�

�.�� 9\VRNp� PH]RILOQt� D� [HURILOQt� N�RYLQ\� /3� ±� 6YD]� %HUEHULGLRQ�� 3UXQR�/LJXVWUHWXP��
5RVR� JDOOLFDH�3UXQHWXP�� $QWKHULFR�&RU\OHWXP�� 5KDPQR� FDWKDUWLFDH�&RUQHWXP�

VDQJXLQHDH�� 9LROR� KLUWDH�&RUQHWXP� PDULV�� 3UXQHWXP� PDKDOHE�� ±� 6YD]� 3UXQR�5XELRQ�
UDGXODH��3UXQXV�VSLQRVD�5XEXV�IUXWLFRVXV�VSRO��

.�$�1t]Np�[HURILOQt�N�RYLQ\�VH�VNDOQtN\��&RWRQHDVWHU�VSS���%�±�6YD]�3UXQLRQ�VSLQRVDH��
3UXQHWXP�IUXWLFRVDH��-XQLSHUR�FRPPXQLV�&RWRQHDVWUHWXP�LQWHJHUULPDH��
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.�%� 1t]Np� [HURILOQt� N�RYLQ\� V� PDGORQt� Qt]NRX� �3UXQXV� WHQHOOD�� %� ±� 6YD]� 3UXQLRQ�
VSLQRVDH��3UXQHWXP�WHQHOODH��

�.�&� 1t]Np� [HURILOQt� N�RYLQ\� EH]� VNDOQtN$� �&RWRQHDVWHU� VSS��� D� EH]� PDQGORQ�� Qt]Np�
�3UXQXV� WHQHOOD�� %/3� ±� 6YD]� 3UXQLRQ� VSLQRVDH�� 3UXQHWXP� IUXWLFRVDH�� -XQLSHUR�
FRPPXQLV�&RWRQHDVWUHWXP�LQWHJHUULPDH��

�

/�/HV\�
�/�� 0RN�DGQt� ROãLQ\� /3� ±� 6YD]� $OQLRQ� JOXWLQRVDH�� &DULFL� HORQJDWDH�$OQHWXP��

&DODPDJURVWLR�FDQHVFHQWLV�$OQHWXP��&DULFL�DFXWLIRUPLV�$OQHWXP��
/����+RUVNp� ROãLQ\� V� ROãt� ãHGRX� �$OQXV� LQFDQD��%/3� �� 6YD]�$OQLRQ� LQFDQDH��SRGVYD]�$OQHQLRQ� JOXWLQRVR�

LQFDQDH��WDNp�/����D�/������$OQHWXP�LQFDQDH�
/���� ÒGROQt� MDVDQRYR�ROãRYp� OXK\� � %/3� ±� 6YD]� $OQLRQ� LQFDQDH�� SRGVYD]� $OQHQLRQ�

JOXWLQRVR�LQFDQDH� �WDNp�/���� D�/������3UXQR�)UD[LQHWXP��6WHOODULR�$OQHWXP� JOXWLQRVDH��
$UXQFR�V\OYHVWULV�$OQHWXP�JOXWLQRVDH��&DULFL�UHPRWDH�)UD[LQHWXP��3LFHR�$OQHWXP�

/���$� 7YUGp� OXK\� QtåLQQêFK� �HN� SUDOHVRYLWp� /3� ±� 6YD]� $OQLRQ� LQFDQDH�� SRGVYD]�
8OPHQLRQ�� 4XHUFR�3RSXOHWXP�� 4XHUFR�8OPHWXP�� )UD[LQR�3RSXOHWXP�� )UD[LQR�

SDQQRQLFDH�8OPHWXP�
/���%� 7YUGp� OXK\� QtåLQQêFK� �HN� QHSUDOHVRYLWp� /3� ±� 6YD]� $OQLRQ� LQFDQDH�� SRGVYD]�

8OPHQLRQ�� 4XHUFR�3RSXOHWXP�� 4XHUFR�8OPHWXP�� )UD[LQR�3RSXOHWXP�� )UD[LQR�

SDQQRQLFDH�8OPHWXP�
/���� 0�NNp� OXK\� QtåLQQêFK� �HN� %/3� ±� 6YD]� 6DOLFLRQ� DOEDH� �WDNp� .������ 6DOLFL�

3RSXOHWXP��6DOLFHWXP�DOEDH�
/����+HUF\QVNp� GXERKDE�LQ\�3� ±� 6YD]�&DUSLQLRQ� �WDNp�/����� /���� D�/������0HODPS\UR�

QHPRURVL�&DUSLQHWXP��7LOLR�%HWXOHWXP��6WHOODULR�7LOLHWXP�
/���� 3RORQVNp� GXERKDE�LQ\� 3� ±� 6YD]� &DUSLQLRQ� �WDNp� /����� /���� D� /������ 7LOLR�

&DUSLQHWXP�
/���� .DUSDWVNp� GXERKDE�LQ\� 3� ±� 6YD]� &DUSLQLRQ� �WDNp� /����� /���� D� /������ &DULFL�

SLORVDH�&DUSLQHWXP��
/����3DQRQVNp�GXERKDE�LQ\�3�±�6YD]�&DUSLQLRQ��WDNp�/�����/����D�/������3ULPXOR�YHULV�

&DUSLQHWXP��)UD[LQR�SDQQRQLFDH�&DUSLQHWXP�
/�� 6X"RYp� OHV\� %/3� ±� 6YD]� 7LOLR�$FHULRQ�� $FHUL�&DUSLQHWXP�� /XQDULR�$FHUHWXP��

6FRORSHQGULR�)UD[LQHWXP��$UXQFR�$FHUHWXP��0HUFXULDOL�)UD[LQHWXP��6HVOHULR�DOELFDQWLV�
7LOLHWXP�FRUGDWDH�

/����.Y�WQDWp�EXþLQ\�3�±�6YD]�)DJLRQ��SRGVYD]�(X�)DJHQLRQ��7LOLR�SODW\SK\OOL�)DJHWXP��
7LOLR�FRUGDWDH�)DJHWXP��0HOLFR�)DJHWXP��&DULFL�SLORVDH�)DJHWXP��'HQWDULR�HQQHDSK\OOL�
)DJHWXP�� 'HQWDULR� JODQGXORVDH�)DJHWXP�� 9LROR� UHLFKHQEDFKLDQDH�)DJHWXP�� )HVWXFR�
DOWLVVLPDH�)DJHWXP� ±� SRGVYD]� *DOLR�$ELHWHQLRQ�� &DULFL� UHPRWDH�$ELHWHWXP�� 6DQLFXOR�
HXURSHDH�$ELHWHWXP�

/���� +RUVNp� NOHQRYp� EXþLQ\� 3� ±� 6YD]� )DJLRQ�� SRGVYD]� $FHUHQLRQ�� $FHUL�)DJHWXP��
'DSKQR�PH]HUHL�$FHUHWXP�SVHXGRSODWDQL�

/���� 9iSQRPLOQp� EXþLQ\� 3� ±� 6YD]� )DJLRQ�� SRGVYD]� &HSKDODQWKHUR�)DJHQLRQ��
&HSKDODQWKHUR�)DJHWXP�

/����$FLGRILOQt�EXþLQ\�3�±�6YD]�/X]XOR�)DJLRQ��/X]XOR�)DJHWXP��&DODPDJURVWLR�YLOORVDH�
)DJHWXP��&DODPDJURVWLR�DUXQGLQDFHDH�)DJHWXP��'U\RSWHULGR�GLODWDWDH�)DJHWXP��/X]XOR�
SLORVDH�$ELHWHWXP��'HVFKDPSVLR� IOH[XRVDH�$ELHWHWXP� ±� 6YD]�$OQLRQ� LQFDQDH�� SRGVYD]�
$OQHQLRQ�JOXWLQRVR�LQFDQDH��WDNp�/����D�/������&DULFL�4XHUFHWXP�

/���� 3HULDOSLGVNp� ED]LILOQt� WHSORPLOQp� GRXEUDY\� %/3� ±� 6YD]� 4XHUFLRQ� SXEHVFHQWL�
SHWUDHDH�� 3UXQR� PDKDOHE�4XHUFHWXP� SXEHVFHQWLV��� /DWK\UR� YHUVLFRORULV�4XHUFHWXP�
SXEHVFHQWLV��&RUQR�4XHUFHWXP�
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/����3DQRQVNp�WHSORPLOQp�GRXEUDY\�QD�VSUDãL�%/3�±�6Y��$FHUL�WDWDULFL�4XHUFLRQ��/������
4XHUFHWXP�SXEHVFHQWL�URERULV�

/����3DQRQVNp�WHSORPLOQp�GRXEUDY\�QD�StVNX�%/3�±�6Y��$FHUL�WDWDULFL�4XHUFLRQ��/������
&DULFL�IULWVFKLL�4XHUFHWXP�URERULV�

/���� 6W�HGRHYURSVNp� ED]LILOQt� WHSORPLOQp� GRXEUDY\� � %/3� ±� 6Y�� 4XHUFLRQ� SHWUDHDH�
�/������3RWHQWLOOR�DOEDH�4XHUFHWXP��%UDFK\SRGLXP�SLQQDWXP�4XHUFXV�UREXU�

/���$�$FLGRILOQt� WHSORPLOQp�GRXEUDY\� V�NUXþLQNRX�FKOXSDWRX� �*HQLVWD�SLORVD��%/3�±�
6Y�� 4XHUFLRQ� SHWUDHDH� *HQLVWR� SLORVDH�4XHUFHWXP� SHWUDHDH�� ±� 6YD]� *HQLVWR�

JHUPDQLFDH�4XHUFLRQ��/�����/�����/����D�/������9LVFDULR�4XHUFHWXP�
�/���%�$FLGRILOQt� WHSORPLOQp�GRXEUDY\�EH]�NUXþLQN\�FKOXSDWp� �*HQLVWD�SLORVD��3�±�6Y��

4XHUFLRQ� SHWUDHDH� �/������ 6RUER� WRUPLQDOLV�4XHUFHWXP�� *HQLVWR� SLORVDH�4XHUFHWXP�
SHWUDHDH��$VSOHQLR� FXQHLIROLL�4XHUFHWXP� SHWUDHDH� ±� 6Y��*HQLVWR� JHUPDQLFDH�4XHUFLRQ�

�/�����/�����/����D�/������9LVFDULR�4XHUFHWXP�
�/����6XFKp�DFLGRILOQt�GRXEUDY\�3�±�6YD]�*HQLVWR�JHUPDQLFDH�4XHUFLRQ��/�����/�����/����

D�/������/X]XOR�DOELGDH�4XHUFHWXP�SHWUDHDH�+LOLW]HU��&DOOXQR�4XHUFHWXP�
/���� 9OKNp� DFLGRILOQt� GRXEUDY\� /3� ±� 6YD]� *HQLVWR� JHUPDQLFDH�4XHUFLRQ� �WDNp� /�����

/�����/����D�/������0ROLQLR�DUXQGLQDFHDH�4XHUFHWXP��$ELHWL�4XHUFHWXP�
�/���� 6XENRQWLQHQWiOQt� ERURYp�GRXEUDY\�3�±�6YD]�*HQLVWR� JHUPDQLFDH�4XHUFLRQ� �WDNp�

/�����/�����/����D�/������9DFFLQLR�YLWLV�LGDHDH�4XHUFHWXP��
�/����$FLGRILOQt�GRXEUDY\�QD�StVNX�3�±�6YD]�*HQLVWR�JHUPDQLFDH�4XHUFLRQ� �WDNp�/�����

/�����/����D�/������)HVWXFR�RYLQDH�4XHUFHWXP�URERULV�
�/����6XFKp�ERUHRNRQWLQHQWiOQt�ERU\�%/3�±�6YD]�'LFUDQR�3LQLRQ� �WDNp�/�����D�/�������

'LFUDQR�3LQHWXP��&ODGRQLR� UDQJLIHULQDH�3LQHWXP�V\OYHVWULV��%HWXOR�FDUSDWLFDH�3LQHWXP��
+LHUDFLR�SDOOLGL�3LQHWXP��$VSOHQLR�FXQHLIROLL�3LQHWXP��&DUGDPLQRSVLR�SHWUDHDH�3LQHWXP�

�/����/HVRVWHSQt�ERU\�%/3�±�6YD]�&\WLVR�UXWKHQLFL�3LQLRQ�V\OYHVWULV��$QHPRQR�V\OYHVWULV�
3LQHWXP��3\UROR�3LQHWXP�V\OYHVWULV�

�/���� 3HULDOSLGVNp� KDGFRYp� ERU\�%/3� ±� 6YD]�(ULFR�3LQLRQ�� 7KODVSLR� PRQWDQL�3LQHWXP�
V\OYHVWULV�

/���� +RUVNp� W�WLQRYp� VPUþLQ\� 3� ±� 6YD]� 3LFHLRQ� H[FHOVDH� �WDNp� /������ &DODPDJURVWLR�
YLOORVDH�3LFHHWXP��$QDVWUHSWR�3LFHHWXP�6W|FNHU��'U\RSWHULGR�GLODWDWDH�3LFHHWXP�

/���$�5DãHOLQQp�VPUþLQ\�%/3�±�6YD]�3LFHLRQ�H[FHOVDH��WDNp�/������6SKDJQR�3LFHHWXP��
/���%� 3RGPiþHQp� VPUþLQ\� /3� ±� 6YD]� 3LFHLRQ� H[FHOVDH� �WDNp� /������ 0DVWLJREU\R�

3LFHHWXP��(TXLVHWR�3LFHHWXP�
/����+RUVNp�SDSUDWNRYp�VPUþLQ\�/3�±�6YD]�$WK\ULR�DOSHVWULV�3LFHLRQ��$WK\ULR�DOSHVWULV�

3LFHHWXP�
/�����5DãHOLQQp�E�H]LQ\�%/3�±�6YD]�%HWXOLRQ�SXEHVFHQWLV��%HWXOHWXP�SXEHVFHQWLV��
/����� 5DãHOLQQp� EUXVQLFRYp� ERU\� %/3� ±� 6YD]� 'LFUDQR�3LQLRQ� �WDNp� /���� D� /�������

9DFFLQLR�XOLJLQRVL�3LQHWXP�V\OYHVWULV�
/�����6XFKRSêURYp�ERU\�NRQWLQHQWiOQtFK�UDãHOLQLã"�%/3�±�6YD]�6SKDJQLRQ�PHGLL��WDNp�

5�����5�����5����D�/�������(ULRSKRUR�YDJLQDWL�3LQHWXP�V\OYHVWULV�
/����� %ODWNRYp� ERU\�%/3� ±� 6YD]� 6SKDJQLRQ� PHGLL� �5����� 5����� 5���� D� /������� 3LQR�

URWXQGDWDH�6SKDJQHWXP� �5������ ±� 6YD]�'LFUDQR�3LQLRQ� �WDNp� /���� D� /������� 9DFFLQLR�
XOLJLQRVL�3LQHWXP�URWXQGDWDH��

�

;�%LRWRS\�VLOQ��RYOLYQ�Qp�QHER�Y\WYR�HQp�þORY�NHP�
;��8UEDQL]RYDQi�~]HPt�3� � � � �
;��,QWHQ]LYQ��REKRVSRGD�RYDQi�SROH�3�



�

����

;��([WHQ]LYQ��REKRVSRGD�RYDQi�SROH�3� � �
;��7UYDOp�]HP�G�OVNp�NXOWXU\�3�
;��,QWHQ]LYQ��REKRVSRGD�RYDQp�ORXN\�3��
;��$QWURSRJHQQt�SORFK\�VH�VSRUDGLFNRX�YHJHWDFt�PLPR�VtGOD�/3�
;��5XGHUiOQt�E\OLQQi�YHJHWDFH�PLPR�VtGOD�/3�
;��.�RYLQ\�V�UXGHUiOQtPL�D�QHS$YRGQtPL�GUXK\�/3�
;�$�/HVQt�NXOWXU\�V�QHS$YRG��MHKOLþ��G�HYLQDPL�/3�� �
;�%�/HVQt�NXOWXU\�V�QHS$YRGQtPL�OLVWQDWêPL�G�HYLQDPL�/3�
;���3DVHN\�V�SRGURVWHP�S$YRGQtKR�OHVD�3� � �
;���3DVHN\�V�QLWURILOQt�YHJHWDFt�3�
;���1iOHW\�SLRQêUVNêFK�G�HYLQ�3� � � �
;���1HOHVQt�VWURPRYp�YêVDGE\�PLPR�VtGOD�/3�
;���9RGQt�WRN\�D�QiGUåH�EH]�RFKUDQi�VN\�Yê]QDPQp�YHJHWDFH�/3�
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3�tORKD�þ�����ýLQQRVWL�RYOLY�XMtFt�VWDY�ORNDOLW\�]�KOHGLVND�RFKUDQ\�S�tURG\�
�
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=HP�G�OVWYt�D�OHVQt�KRVSRGi�VWYt�
3�VWRYiQt�URVWOLQ�
����������0RGLILNDFH�S�VWHEQtFK�SRVWXS$�
����������6HþHQt�
3RXåtYiQt�SHVWLFLG$�
+QRMHQt�
����������=DYODåRYiQt�
3DVWYD�
����������8SXãW�Qt�RG�SDVWY\�
=P�Q\�]HP�G�OVNp�S$G\�
����������2GVWUD�RYiQt�PH]t��N�RYLã"�D�GUREQêFK�OHVtN$�
/HVQt�KRVSRGi�VWYt�YãHREHFQ��
����������9\VD]RYiQt�OHV$�
����������8P�Op�]DOHV�RYiQt�
����������=QRYXRVD]RYiQt�Y\NiFHQêFK�SORFK�
����������.iFHQt�OHV$�
����������2GVWUD�RYiQt�SRGURVWX�
����������2GVWUD�RYiQt�PUWYêFK�D�XPtUDMtFtFK�VWURP$�
����������7�åED�G�HYD�EH]�RS�WQpKR�Y\VD]RYiQt�
&KRY�KRVSRGi�VNêFK�]Yt�DW�
����������.UPHQt�GRE\WND�
9\SDORYiQt�
2VWDWQt�]HP�G�OVNp�D�OHVQLFNp�DNWLYLW\�
�
5\Ei�VWYt��ORY�D�VE�U�
&KRY�U\E��P�NNêã$�D�NRUêã$�
3URIHVLRQiOQt�U\ERORY�
����������5\ERORY�QD�VWiOpP�PtVW��
����������/RY�YOHþQRX�VtWt��ÄWUDZOLQJ³��
����������/RY�WHQDWRYRX�VtWt��ÄGULIW�QHW³��
6SRUWRYQt�U\Ei�VWYt�
����������9\NRSiYiQt�QiYQDG\�
/RY�
=iVDK\�GR�IDXQ\��YãHREHFQ��
����������6E�U��KP\]��SOD]L��RERMåLYHOQtFL«��
����������9\EtUiQt�KQt]G��GUDYFL��
����������2GFK\W�GR�SDVWt��WUiYHQt��S\WOiFWYt�
����������-LQp�]iVDK\�GR�IDXQ\�
=iVDK\�GR�IOyU\��YãHREHFQ��
����������1DGP�UQê�VE�U�Y]iFQêFK�GUXK$�
2VWDWQt�DNWLYLW\�WêNDMtFt�VH�U\Ei�VWYt��ORYX�D�VE�UX�
�
7�åHEQt�D�G$OQt�SU$P\VO�
7�åED�StVNX�D�ãW�UNX�
��������3tVNRYQ\�D�ãW�UNRYQ\�
��������7�åED�PDWHULiOX�QD�SOiåtFK�
7�åED�UDãHOLQ\�
��������5XþQt�GRORYiQt�UDãHOLQ\�
��������0HFKDQLFNi�W�åED�UDãHOLQ\�
7�åED�URS\�D�]HPQtKR�SO\QX�
'RO\�
��������3RYUFKRYp�GRO\�
7�åED�VROL�
2VWDWQt�W�åHEQt�D�G$OQt�DNWLYLW\�
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8UEDQL]DFH��LQGXVWULDOL]DFH�D�SRGREQp�DNWLYLW\�
8UEDQL]RYDQp�SORFK\��RVtGOHQt�
��������6RXYLVOi�XUEDQL]DFH�
��������1HVRXYLVOi�XUEDQL]DFH�
��������5R]SWêOHQp�RVtGOHQt�
��������-LQp�W\S\�RVtGOHQt�
3U$P\VORYp�QHER�REFKRGQt�]yQ\�
��������7RYiUQ\�
��������3U$P\VORYp�VNODG\�
��������-LQp�SU$P\VORYp�QHER�REFKRGQt�]yQ\�
6NOiGN\�
��������6NOiGN\�GRPRYQtKR�RGSDGX�
��������6NOiGN\�SU$P\VORYpKR�RGSDGX�
��������6NOiGN\�LQHUWQtFK�PDWHULiO$�
��������-LQp�VNOiGN\�
=HP�G�OVNp�VWDYE\�
6NODG\�PDWHULiOX�
2VWDWQt�DNWLYLW\�WêNDMtFt�VH�XUEDQL]DFH�D�LQGXVWULDOL]DFH��
�
'RSUDYD�D�NRPXQLNDFH�
6tW��NRPXQLNDFt�
���������VWH]N\��FHVW\��F\NOLVWLFNp�VWH]N\�
���������VLOQLFH��GiOQLFH�
���������åHOH]QLFH��7*9�
���������S�tVWDY\�
���������OHWLãW��
���������PDOi�OHWLãW��D�OHWLãW��SUR�KHOLNRSWpU\�
���������PRVW\��YLDGXNW\�
���������WXQHO\�
���������MLQp�VtW��NRPXQLNDFt�
7UDQVSRUW�HQHUJLH�
���������(OHNWURYRG\�
���������5RSRYRG\�
���������-LQp�IRUP\�WUDQVSRUWX�HQHUJLH�
/RGQt�GRSUDYD�
=OHSãHQê�S�tVWXS�QD�ORNDOLWX�
2VWDWQt�DNWLYLW\�WêNDMtFt�VH�GRSUDY\�D�NRPXQLNDFt�
�
7XULVWLND�D�YROQê�þDV�
�Q�NWHUp�]�W�FKWR�DNWLYLW�MVRX�]DKUQXW\�YH�YêãH�XYHGHQêFK�ERGHFK��
$UHiO\�VORXåtFt�SUR�VSRUW�D�]iEDYX�
��������JROIRYp�K�LãW��
��������O\åD�VNp�VW�HGLVNR�
��������VWDGLyQ�
��������U$]Qp�GUiK\�D�RNUXK\�
��������Mt]GiUQD�
��������OXQDSDUN�
��������VSRUWRYLãW��
��������NHPS�
��������MLQp�NRPSOH[\�VORXåtFt�SUR�VSRUW�D�]iEDYX�
1DXþQi�VW�HGLVND�
9HQNRYQt�VSRUW\��
��������YRGQt�VSRUW\�
��������S�ãt�WXULVWLND��Mt]GD�QD�NRQL�D�QHPRWRUL]RYDQêFK�YR]LGOHFK�
��������PRWRUL]RYDQi�YR]LGOD�
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��������KRUVNi�WXULVWLND��KRUROH]HFWYt��VSHOHRORJLH�
��������OpWiQt�NOX]iN\��SDUDJOLGLQJ��OpWiQt�Y�EDOyQX�
��������E�K�QD�O\åtFK��VMH]GRYp�O\åRYiQt�
��������MLQp�YHQNRYQt�VSRUW\��
-LQp�DNWLYLW\�WêNDMtFt�VH�WXULVWLN\�D�YROQpKR�þDVX�
�
=QHþLãW�Qt�D�MLQp�IDNWRU\�OLGVNp�þLQQRVWL�
=QHþLãW�Qt�
���������]QHþLãW�Qt�YRG\�
���������]QHþLãW�Qt�Y]GXFKX�
���������]QHþLãW�Qt�S$G\�
���������MLQp�IRUP\�QHER�VPtãHQp�IRUP\�]QHþLãW�Qt�
+OXNRYp�UXãHQt�
6HãODSiYiQt��QDGP�UQp�Y\XåtYiQt�
9RMHQVNi�FYLþHQt�
9DQGDOLVPXV�
-LQp�]QHþLãW�Qt�QHER�OLGVNp�DNWLYLW\�
�
ýORY�NHP�]S$VREHQp�]P�Q\�YRGQtFK�SRP�U$�
�PRN�DGQt�D�PR�VNi�VWDQRYLãW���
0HOLRUDFH�D�Y\VXãRYiQt��YãHREHFQ��
���������%XGRYiQt�SROGU$�
���������2GYRG�RYiQt�D�Y\VRXãHQt�PR�VNpKR�GQD��~VWt��HN�QHER�EDåLQ�
���������=SHY�RYiQt�VWRN��NDQiO$��KUi]t�U\EQtN$��QiGUåt��EDåLQ��
2GYRG�RYiQt�
����������0DQDJHPHQW�YRGQt�D�SRE�HåQt�YHJHWDFH�SUR�~þHO\�RGYRG�RYiQt�
2GVWUD�RYiQt�VHGLPHQW$��EDKQR��«��
5HJXODFH�WRN$�
=DSODYRYiQt�
=P�Q\�K\GURJUDILFNêFK�SRP�U$��YãHREHFQ��
����������=P�Q\�PR�VNêFK�SURXG$�
����������=P�Q\�VWUXNWXU\�YQLWUR]HPVNêFK�WRN$�
����������5HJXORYiQt�YRGQt�KODGLQ\�
+DOG\��GHSRQLH�Y\KORXEHQpKR�PDWHULiOX��YãHREHFQ��
+Ui]H��QiE�Håt��XP�Op�SOiåH�
���������2SDW�HQt�QD�RFKUDQX�SRE�Håt�
-LQp�þORY�NHP�]S$VREHQp�]P�Q\�YRGQtFK�SRP�U$�
�
3�tURGQt�SURFHV\��DELRWLFNp�D�ELRWLFNp��
(UR]H�
=DQiãHQt�EDKQHP�
9\V\FKiQt�
=DSODYRYiQt�
3�tURGQt�NDWDVWURI\�
���������3RYRGH��
���������/DYLQD�
���������VHVXY�S$G\�
���������YLFK�LFH��F\NOyQ�
���������VRSHþQi�þLQQRVW�
���������]HP�W�HVHQt�
���������S�tOLYRYi�YOQD�
���������SRåiU�
���������MLQp�S�tURGQt�NDWDVWURI\�
9êYRM�ELRFHQy]\�
����������Y\V\FKiQt���KURPDG�Qt�RUJDQLFNpKR�PDWHULiOX�
����������HXWURIL]DFH�
����������RN\VHORYiQt�
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����������LQYD]H�Q�MDNpKR�GUXKX�
0H]LGUXKRYp�Y]WDK\�Y�S�tSDG��IDXQ\�
�����������NRPSHWLFH��QDS���UDFHN���U\EiN��
�����������SDUD]LWLVPXV��
�����������]DYOHþHQt�Q�MDNp�FKRURE\�
�����������JHQHWLFNp�]QHþLãW�Qt�
�����������SUHGDFH�
�����������DQWDJRQLVWLFNê�Y]WDK�Y�G$VOHGNX�LQWURGXNFH�GUXKX�
�����������DQWDJRQLVWLFNê�Y]WDK�N�GRPiFtP�]Yt�DW$P�
�����������MLQp�IRUP\�QHER�VPtãHQp�IRUP\�PH]LGUXKRYêFK�Y]WDK$�Y�S�tSDG��
IDXQ\�
0H]LGUXKRYp�Y]WDK\�Y�S�tSDG��IOyU\�
�����������NRPSHWLFH�
�����������SDUD]LWLVPXV�
�����������]DYOHþHQt�Q�MDNp�FKRURE\�
�����������JHQHWLFNp�]QHþLãW�Qt�
�����������QHGRVWDWHN�RS\ORYDþ$�
�����������SRãNR]HQt�]Y��t�
�����������MLQp�IRUP\�QHER�VPtãHQp�IRUP\�PH]LGUXKRYêFK�Y]WDK$�Y�S�tSDG��IOyU\�
-LQp�S�tURGQt�SURFHV\�
�

�


