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�D�KXGEX��GRNXG�QHQt�KRYRU�Y\ t]HQ��
(IHNWLYQt�Y\XåLWt�WpWR�IXQNFH�]OHSãXMH�LPDJH�SRGQLNX�D�SRPiKi�S HGHMtW�
]WUiW�REFKRGQtFK�StOHåLWRVWt��7DEXOND�]SUDFRYiQt�YROiQt�VWDQRYXMH�
SURFHGXUX�D]HQt�GR�IURQW��Y�MHMtPå�UiPFL�MH�PRåQp�SUXåQ�NRPELQRYDW�
QiVOHGXMtFt�StND]\��

x� 3 HKUiQt�XYtWDFt�]SUiY\
��PRåQRVW�QDKUiQt�Då���]SUiY���
x� 3 HKUiYiQt�KXGE\�QHER�NRQWUROQtKR�Y\]YiQFtKR�WyQX��YROLWHOQi�

GpOND������������QHER����VHNXQG���
x� 1iYUDW�N�SUYQtPX�QHER�GUXKpPX�NURNX�]SUDFRYiQt��
x� 3 HSRMHQt�QD�]iORåQt�OLQNX�� �
x� =UXãHQt�YROiQt��
x� &HONHP�PRKRX�EêW�XORåHQ\�Då���WDEXON\�]SUDFRYiQt�YROiQt��

NDåGi�V�PD[LPiOQ���NURN\��

�


  1XWQi�NDUWD�KODVRYêFK�
]SUiY���.;�7'�������

-:�6&����

2EU������+OHGiQt�YROQpKR�RSHUiWRUD

1H]YHGi�

1H]YHGi�

$�

%�&�

5R]G ORY iQ t �YROiQ t �

�



�

�

3 tNODG�8&'�]SUDFRYiQt��

�

2EU������ � �3 tNODG�8&'� ]SUDFRYiQt

'REUê� GHQ�� 'RYRODOL� MVWH� VH� QD� OLQNX
VSROHþQRVWL� 3DQDVRQLF�� 9ãLFKQL� QDãL
RSHUiWRL� MVRX� SUiY� ]DQHSUi]GQQL�
3URVtP��]VWDWH�X�DSDUiWX��

��+UDMH�KXGED���

2PORXYiPH� VH�� DOH� YãLFKQL� QDãL
RSHUiWRL�MVRX�VWDOH�]DQHSUi]GQQL��
9\GUåWH�SURVtP�X�DSDUiWX��

'REUê�GHQ��'NXMHPH��åH�MVWH�
Y\GUåHO��D��X�WHOHIRQX��&R�SUR�
YiV�PRKX�XGODW"�

.G\å�VH�Q NWHUê�]�
RSHUiWRU�XYROQt��

2SDNRYDW�
KXGEX�D�

]SUiYX�

9RODMtFt�

2SHUiWRU�

2 GRQLGPÈ�PC�\¶NQPÈ�NKPMW� �
.G\å�SRþHW�þHNDMtFtFK�YRODMtFtFK�SHNURþt�SHGHP�VWDQRYHQRX�KRGQRWX�
QHER�VH�SRVWXSXMH�GOH�WDEXON\�]SUDFRYiQt�KRYRU��MH�PRåQp�þHNDMtFt�
KRYRU\�SHSRMRYDW�QD�]iORåQt�OLQNX��QDS���

x� 6\VWpP�]SUDFRYiQt�KODVX��.;�793���>GRSONRY@���
x� -LQi�SRERþND��QDS��VSRMRYDWHOND��QHER�VNXSLQD��

�

-:�6&����

2EVD]HQR�

3 HWHþHQt�

-:�682���

2PORXYiPH� VH�� DOH� YãLFKQL� QDãL
RSHUiWRL�MVRX�SUiY�]DQHSUi]GQ�
QL��9\GUåWH�SURVtP�X�DSDUiWX��

2PORXYiPH�VH��DOH�YãLFKQL�
MVRX�SUiY�]DQHSUi]GQQL��
=DQHFKWH�SURVtP�Y]ND]��
]DYROiPH�YiP��MDNPLOH�WR�
EXGH�PRåQp��

2EU������ � �=iORåQt�OLQND

5R]G ORY iQ t � YROiQ t �

���



�

�

�

�

9 \XåLWt�
)XQNFH�IOH[LELOQtKR�UR]GORYiQt�YROiQt�StVWURMH�.;�7'����XPRå XMt�
QHMU]Q Mãt�Y\XåLWt��

5RQLGPÈ�ÃH���UGMTGV¶MC� �
3RPRFt�.;�7'����MH�PRåQp�]DMLVWLW�QHUXãHQRX��IOH[LELOQt�WHOHIRQLFNRX�
NRPXQLNDFL�PH]L�ãpIHP�D�VHNUHWiNRX��

�

2EU������ � �6SRMHQt�ãpI���VHNUHWiND

x� 6HNUHWiND�P åH�WODþtWNHP�StPp�YROE\�VWDQLFH��'66��SHSRMLW�
KRYRU�ãpIRYL��

x� 6HNUHWiND�P åH�SRKOHGHP�QD�/('�NRQWURONX�RGSRYtGDMtFtKR�
'66�NRQWURORYDW�VWDY�ãpIRY\�OLQN\��REVD]HQR��YROQR��Y\]YiQt���
.G\å�'66�WODþtWNR�EOLNi��WHOHIRQ�Y\]YiQt���PåH�VHNUHWiND�
VWLVNQXWtP�WODþtWND�KRYRU�SHY]tW��

x� 6HNUHWiND�P åH�Y]tW�YROiQt�ãpIRYL�VWLVNQXWtP�ãpIRYD�'',�
WODþtWND��

x� 3 tFKR]t�YROiQt�]YHQþt�XUþHQp�ãpIRYL�PåH�SHY]tW�ãpI�L� � MHKR�
VHNUHWiND��3UYQt�]D]YRQt�WHOHIRQ�VHNUHWiN\��SRWRP��SRNXG�MHM�
QH]YHGOD��]DþQH�]YRQLW�StVWURM�X�ãpID��]SRåGQp�Y\]YiQ Qt���

x� 6HNUHWiND�P åH�ãpIRYL�YRODW��L�NG\å�MH�ãpI�Y�UHåLPX�'1'�
�QHUXãLW��±�IXQNFH�SRWODþHQt�'1'��

x� 6HNUHWiND�P åH�ãpIRYêP�MPpQHP�SRXåtW�MHKR�NyG�~þWX�SUR�
SRWODþHQt�RPH]HQt�PH]LPVWVNêFK�KRYRU��9êSLV�YROiQt�XNiåH��
åH�YRODOD�VHNUHWiND��NWHUi�SRXåLOD�ãpIY�NyG��

-:�6&����

2EVD]HQR�

2EVD]HQR�9ROQR�
2EVD]RYDFt�WyQ�

9RODMtFt�

/LQND�MH�REVD]HQi��
=DYROiP�SR]GML�«�

2EU������ � � )XQNFH�%XV\�RQ�%XV\

(WPMEG�$WU[�QP�$WU[ �
3RNXG�SRþHW�REVD]HQêFK�OLQHN�Y�XUþLWp�VNXSLQ�S HNURþt�XUþLWRX�
S HGHP�VWDQRYHQRX�KRGQRWX��MH�PRåQp�SRVODW�GDOãtPX�YRODMtFtPX�
REVD]RYDFt�WyQ��7DN�MH�PRåQp�SRþHW�SUDFRYQtN�Y\ L]XMtFtFK�WHOHIRQQt�
KRYRU\�RPH]LW�QD�XUþLWp�þtVOR�D�]E\WHN�VH�PåH�YQRYDW�MLQêP�~NROP��
1DS tNODG�Y�NDQFHOiL�VH�WHPL�RVREDPL�O]H�XPRåQLW�WHOHIRQQt�KRYRU�
SRX]H�GYPD�RVREiP�]iURYH��WDNåH�WHWt�SUDFRYQtN�]VWiYi�
N�GLVSR]LFL�SUR�SOQQt�MLQêFK�SRYLQQRVWt��

�

�âpI���SRE�����!�

�6HNUHWiND��SRE�����!�

%OLNi�]HOHQi��

'',�����

%OLNi�]HOHQi�

'',�����

5R]G ORY iQ t �YROiQ t �

��
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�

'RSONRYi�YHVWDYQi�NDUWD�KODVRYêFK�Y]ND]��.;�7'�������VQDGQR�D�
MHGQRGXãH�]DMLVWt�U]Qp�KODVRYp�VOXåE\��

9HVWDYQi�NDUWD�KODVRYêFK�Y]ND]��
.DUWD�KODVRYêFK�Y]ND]��

x� =DVWiYi�MHGQRGXFKp�IXQNFH�KODVRYp�VFKUiQN\�D�DXWRPDWLFNpKR�
RSHUiWRUD��

x� =DMLVWt�FHONHP����PLQXW�QDKUiYDFtKR�þDVX��YþHWQ�XYtWiQt�
QDKUDQpKR�XåLYDWHOHP��

x� 3RGSRUXMH�VRXEåQê�StVWXS���YRODMtFtFK��StVWXS�SHV�',6$�MH�
RPH]HQ�QD�SRX]H�MHGQRKR���

3UR�SRNURþLOp�XåLYDWHOH�MH�XUþHQ�V\VWpP�]SUDFRYiQt�KODVX�3DQDVRQLF�
�.;�793�����NWHUê�QDEt]t�SRGVWDWQ�IOH[LELOQMãt�KODVRYp�IXQNFH��

2 ÈUVWR�FQ�QUQDPÈ�UEJT¶PM[�
.G\å�MH�OLQND�REVD]HQi��QHER�
XåLYDWHO�QHQt�StWRPHQ��PRKRX�
YRODMtFt�QHFKiYDW�Y]ND]\�
Y�RVREQt�VFKUiQFH��.G\å�MH�YH�
VFKUiQFH�Y]ND]��UR]VYtWt�VH�QD�
GLJLWiOQtP�WHOHIRQX�RGSRYtGDMtFt�
NRQWUROND�D�QD�GLVSOHML�VH�]REUD]t�
~GDMH�R�KRYRUHFK��

2QFPKMQX¶�JNCUQX¶�UEJT¶PMC�
3RGQLNRYi�KODVRYi�VFKUiQND�V�RGSRYtGDMtFtP�SLYtWiQtP�Y\]YH�
YRODMtFtKR�N�]DQHFKiQt�Y]ND]X��9]ND]\�]�SRGQLNRYp�KODVRYp�VFKUiQN\�
P åH�SR]GML�Y\]YHGQRXW�VSRMRYDWHO��

2EU������ � �3 tVWXS�GR�RVREQt�VFKUiQN\

-:�6&����

' NXMHPH�� åH� YROiWH� VSROHþQRVWL
3DQDVRQLF��=DQHFKWH�SURVtP�Y]ND]��

2EU������ � �3RGQLNRYi�KODVRYi�VFKUiQND

,GFPQFWEJØ�CWVQOCVKEMØ�QRGT¶VQT� �
)XQNFH�DXWRPDWLFNpKR�RSHUiWRUD�SRVN\WQH�YRODMtFtP�LQVWUXNFH�YH�
IRUP�QDKUDQêFK�]SUiY��3RPRFt�WFKWR�SRN\Q�PRKRX�YRODMtFt�
MHGQRPtVWQêP�Y\WiþHQtP�NRQWDNWRYDW�YRODQpKR�EH]�SRPRFL�OLGVNp�
VSRMRYDWHON\��

3URGHM�

6HUYLV�

��

��

-:�6&����

6SRMRYDWHOND�

'REUê� GHQ�� GRYRODOL� MVWH� VH� QD� OLQNX
VSROHþQRVWL� 3DQDVRQLF�� 3RNXG� YROiWH�
REFKRGQt� RGGOHQt�� VWLVNQWH� ��� 3UR�
VHUYLV�VWLVNQWH� ���&KFHWH�OL�KRYRLW�VH�
VSRMRYDWHONRX�]VWDWH�QD�OLQFH��SURVtP�

2EU������ � � -HGQRGXFKê�DXWRPDWLFNê�RSHUDWRU

9 \XçLWt � ] i ]QDPRYp � VOXçE \ �

���
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�

�

<RT¶X[�XG�HTQPV¶EJ�
.DUWX�KODVRYêFK�Y]ND]�MH�PRåQp�Y\XåtW�WDNp�SUR�SHKUiYiQt�]SUiY�
SRGOH�WDEXON\�]SUDFRYiQt�KRYRU��YL]�Ä=SUiY\�SL�þHNiQt�D�KXGED�SL�
S LGUåHQt�KRYRUX´�QD�VWUDQ�����

6 \VWpP�]SUDFRYiQt�KODVX�3DQDVRQLF��.;�793����

6SRMHQt�.;�7'����VH�V\VWpPHP�]SUDFRYiQt�KODVX�3DQDVRQLF�
�.;�793����S LQiãt�Y\VSOp�REFKRGQt�IXQNFH��$XWRPDWLFNê�RSHUiWRU�
SRP åH�]iND]QtNRYL�StPR�NRQWDNWRYDW�WX�SUDYRX�RVREX��3RNXG�MH�
OLQND�REVD]HQi��XORåt�]i]QDPRYi�VOXåED�StSDGQp�Y]ND]\�GR�KODVRYp�
VFKUiQN\�D�XSR]RUQt�YiV��D�Xå�MVWH�YH�VYp�NDQFHOiL�þL�QLNROL��

#WVQOCVKEMØ�QRGT¶VQT�
$XWRPDWLFNê�RSHUiWRU�SLYtWi�YRODMtFt�D�SHSRMt�MH�StPR�N�YRODQpPX��
3RPRFt�WpWR�IXQNFH�PåH�EêW�YRODMtFt�SHSRMHQ�QD�RGSRYtGDMtFt�OLQNX�
SR�]DGiQt�MHGQRPtVWQpKR�þtVOD�RGGOHQt�QHER�MPpQD�]DPVWQDQFH��

�

.;�793���SRGSRUXMH�Då�
���VFKUiQHN�D�SRVN\WXMH�
Då���KRGLQ\�QDKUiYDFtKR�
þDVX��

3RPRFt�.;�793���P åHWH�Y\WYRLW�PHQX�V�QNROLND��Då����YUVWYDPL��

*NCUQX¶�UEJT¶PMC�
6OXåED�9RLFH�0DLO�XPRåXMH�]tGLW�SUR�NDåGpKR�]DPVWQDQFH�KHVOHP�
FKUiQQRX�KODVRYRX�VFKUiQNX��7HQWR�Y\VRFH�VSROHKOLYê�]i]QDPQtN�
GRNiåH�XNOiGDW�D�SHKUiYDW�Y]ND]\��DXWRPDWLFN\�MH�SRVtODW�GR�MLQêFK�
VFKUiQHN�D�XSR]RURYDW�YODVWQtND�VFKUiQN\�QD�QRYp�]SUiY\��.URP�
WRKR�PåH�NDåGê�]DPVWQDQHF�VYRX�VFKUiQNX�XSUDYLW�WDN��DE\�YtWDOD�
G OHåLWp�NOLHQW\�VSHFLiOQtPL�]SUiYDPL��.H�Y]ND]P�VH�GRVWDQH�
]�OLERYROQp�ORNDOLW\��

2EU������ � � $XWRPDWLFNê�RSHUiWRU

�
'REUê� GHQ�� GRYRODOL� MVWH� VH� QD� OLQNX� VSROHþQRVWL
3DQDVRQLF�� 3RNXG� YROiWH� REFKRGQt� RGGOHQt�
VWLVNQWH� ��� 3UR� VHUYLV� VWLVNQWH� ��� -LQDN� Y\WRþWH
þtVOR�OLQN\��

- : �682� � �

2EFKRG� 6HUYLV� 3RE������

-H�PL�OtWR��DOH�QHMVHP�SUiY�
StWRPHQ��
3URVtP�]DQHFKWH�Y]ND]��

- : �682� � �

9]ND]�

2EU������ � �+ODVRYi�VFKUiQND

9 \XçLWt � ] i ]QDPRYp �VOXçE \ �

��
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�

5RGEK¶NPÈ�HWPMEG�U[UVÃO�2CPCUQPKE�
'tN\�GLJLWiOQt�LQWHJUDFL�V�.;�7'����QDEt]t�V\VWpP�KODVRYpKR�
]SUDFRYiQt�936�VSHFLiOQt�IXQNFH�GRVWXSQp�SRX]H�X�StVWURM�
3DQDVRQLF��

x� )LOWURYiQt�XPRåXMH�PRQLWRURYDW�StFKR]t�KRYRU\��SRVORXFKDW��MDN�
YRODMtFt�QHFKiYi�Y]ND]��D�SRGOH�WRKR�VH�UR]KRGQRXW��]GD�
]YHGQRXW�VOXFKiWNR��QHER�QHFKDW�KODVRYRX�VFKUiQNX��DE\�MHM�
Y\ tGLOD��

x� )XQNFH�GYRXVWUDQQpKR�QDKUiYiQt�XPRåXMH�]D]QDPHQDW�SUiY�
SUREtKDMtFt�KRYRU�GR�KODVRYp�VFKUiQN\��6WDþt�VWLVNQRXW�WODþtWNR�D�
KRYRU�VH�QDKUDMH��

x� .URP �]i]QDPX�KRYRUX�GR�YODVWQt�VFKUiQN\��MHM�PåHWH�QDKUiW�L�
GR�VFKUiQN\�FL]t��)XQNFH�GYRXVWUDQQpKR�SHQRVX�]DUXþt�MDVQRVW�
D�SHVQRVW�]i]QDPX��

3 HVP URY iQ t �KRYRU�

9�Q NWHUêFK�StSDGHFK�SUiY�QHSUDFXMHWH�X�VYpKR�VWROX�QHER�QHPåHWH�Y]tW�
KRYRU��SURWRåH�Y\L]XMHWH�QDOpKDYMãt�]iOHåLWRVWL��3DN�PåHWH�QDVWDYLW�
DXWRPDWLFNp�SHVPURYiQt�KRYRU�SRGOH�NRQNUpWQtFK�RNROQRVWt��+RYRU�PåH�
EêW�SHVPURYiQ�QD�MLQRX�WHOHIRQQt�SRERþNX�QHER�QD�YQMãt�OLQNX��QDS��QD�Yiã
PRELOQt�WHOHIRQ���

3 HVP URYiQt�KRYRU�
.G\å�S HVP UXMHWH�WHOHIRQiW�QD�MLQRX�SRERþNX�QHER�YQMãt�OLQNX��PåH�
KRYRU�YDãtP�MPpQHP�Y\tGLW�NROHJD��QHER�PåH�]iND]QtN�QHFKDW�
Y]ND]�Y�RVREQt�KODVRYp�VFKUiQFH��3RGOH�RNDPåLWp�VLWXDFH�P åHWH� �
WHOHIRQ�QDVWDYLW��DE\��

x�3 HVP URYDO�YãHFKQD�YROiQt�>$OO@��
x�3 HVP URYDO�YROiQt��SRNXG�SUiY�Y\ L]XMHWH�MLQê�WHOHIRQiW�>%XV\@��
x� 3 HVP URYDO�YROiQt��NWHUi�QH]YHGiWH�>1R�$QVZHU@��
x�3 HVP URYDO�YROiQt��NG\å�Y\L]XMHWH�MLQê�KRYRU��QHER�QH]YHGiWH�

WHOHIRQ�>%XV\�1R�$QVZHU@��
x�3 HVP URYDO�YROiQt�QD�H[WHUQt�OLQNX��QDS��*60��>$OO�1R�$QVZHU@��

3RNXG�]DSRPHQHWH�QDVWDYLW�SHVP URYiQt�KRYRU�S HGWtP��QHå�
RSXVWtWH�VYRX�NDQFHOi��P åHWH�MH�QDVWDYLW�L�]�FtORYp�OLQN\�>IXQNFH�
)ROORZ�0H@��

�

2EU������ � � 3 HVP URYiQ�t�KRYRU

3 tFKR]t�
KRYRU�

3 HGiYiQt�

�� � � � � � �

+RYRU�PåH�EêW�
SHVP URYiQ�Då�þW\LNUiW��

9 \XçLWt � ] i ]QDPRYp � VOXçE \ �
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2EU������ � � ,6'1�S HVP URYiQt

- : �6&����

9ROiQt�QD�SRE��$�
��������� 3RERþND�$�

$NWLYDFH�VOXåE\� �
S HVP URYiQt�SRVN\WRYDQp�

Vt RYêP�RSHUiWRUHP� �

9ROiQt�QD
SRERþNX�%

������� �

3RERþND�%�

3 HVP URYiQt�KRYRU�QD�H[WHUQt�WHOHIRQ� � , 6'1�OLQNRX�
3RNXG�SURYR]RYDWHO�VtW�QDEt]t�VOXåEX�SHVP URYiQt�,6'1�YROiQt��
P åH�XåLYDWHO�XUþLW�'',���061�þtVOR��]�NWHUpKR�EXGRX�YROiQt�RNDPåLW�
S HVP URYiQD�QD�FtORYRX�OLQNX��QDS��PRELOQt�WHOHIRQ�*60���3RGPtQN\�
S HVP URYiQt�MH�PRåQp�GOH�VLWXDFH�VWDQRYLW�QiVOHGRYQ��

x� 9ãHFKQ\�KRYRU\��&)8��
x� 2EVD]HQR��&)%��
x� 1H]YHGi��&)1$��

�

9ROiQ t �QD �REVD]HQRX�OLQNX��

,�Y�StSDGHFK��NG\�Pi�YRODQê�REVD]HQR�QHER�QH]YHGi�WHOHIRQ��P åHWH�
SRGQLNQRXW�FHORX�DGX�NURN�SUR�GRVDåHQt�VSRMHQt��VWDþt�SRXåtW�NOiYHVQLFL��

9ROiQt�QD�REVD]HQRX�OLQNX��
3RNXG�SURYR]RYDWHO�YDãt�VtW�QDEt]t�VOXåE\�&&%6��GRNRQþHQt�YROiQt�
QD�REVD]HQRX�OLQNX���EXGHWH�LQIRUPRYiQL��Då�VH�SYRGQ�REVD]HQi�
OLQND�XYROQt��.G\å�XVO\ãtWH�REVD]RYDFt�WyQ��VWDþt�MHQ�VWLVNQRXW�WODþtWNR�
RGSRYtGDMtFt�VSHFLiOQt�IXQNFH�D�]DYVLW��-DNPLOH�VH�YRODQi�OLQND�XYROQt��
DNWLYXMH�SURYR]RYDWHO�VtW�]S WQp�YROiQt�±�MHVWOLåH�]YHGQHWH�WHOHIRQ��
EXGH�DXWRPDWLFN\�]QRYX�Y\WRþHQR�þtVOR�YRODQpKR��

�

- : �6&����$NWLYDFH�VOXåE\� �
&&%6�SRVN\WRYDQp�VtRYêP�

RSHUiWRUHP�

2EVD]HQR�

&&%6�

2EU������ � � 9ROiQt�QD�REVD]HQRX�OLQNX

3 HVP URY iQ t �KRYRU� �

��
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�

3RXçLWt �NRQFRYìFK � ]Dt ]HQt � , 6 ' 1 � �

,6'1�NRPSDWLELOLWD�.;�7'����Y\WYRt�YH�YDãt�NDQFHOiL�IOH[LELOQMãt�D�
GRNRQDOHMãt�SURVWHGt�SUR�Y\L]RYiQt�KRYRU��.H�NDåGpP�,6'1��%5,��SRUWX��
NWHUê�MH�QDVWDYHQ�MDNR�6��VEUQLFH��,6'1�SRERþND���PåHWH�SLSRMLW�NRQFRYp�
]D t]HQt�,6'1��MDNR�QDS��EH]GUiWRYê�WHOHIRQ��3&��QHER�*��ID[��

�


  �SRX]H�7������

6LJQDOL]DFH�REVD]HQp�SRERþFH��
2EVD]HQp�OLQFH�MH�PRåQp�SRVODW�VLJQiO�D�SRåDGRYDW�RGSRY �
Y�SUE KX�KRYRUX��6WDþt�VWLVNQRXW�WODþtWNR�D�WHOHIRQXMtFt�QD�REVD]HQp�
OLQFH�Yt��åH�PX�YROiWH��3RGOH�WRKR��MDN�E\OD�SRERþND�GUXKp�VWUDQ\�
QDSURJUDPRYiQD��PåHWH��

x� 3RVODW�SURVWHGQLFWYtP�YHVWDYQpKR�UHSURGXNWRUX�GLJLWiOQtKR�
V\VWpPRYpKR�WHOHIRQX�QHER�VOXFKiWND�MHGQROLQNRYpKR�WHOHIRQX�
XSR]RURYDFt�WyQ��%66��VLJQDOL]DFH�REVD]HQp�VWDQLFL���

x� 0OXYLW�SURVWHGQLFWYtP�YHVWDYQpKR�UHSURGXNWRUX�WHOHIRQX�
YRODQpKR��2+&$��2]QiPHQt�YROiQt�SL�Y\YãHQpP�WHOHIRQX
� ���

x� 0OXYLW�SURVWHGQLFWYtP�VOXFKiWND�WHOHIRQX�YRODQpKR��7LFKp�
2+&$
 � ���9iã�KODV�XVO\ãt�SRX]H�YRODQê��DOH�QH�RVRED��VH�NWHURX�
SUiY �WHOHIRQXMH���

=DQHFKiQt�VLJQDOL]DFH�þHNDMtFtKR�Y]ND]X��
=DQHFKiQt�VLJQDOL]DFH�
þHNDMtFtKR�Y]ND]X�UR]VYtWt�
NRQWURONX�=SUiYD�QD�GLJLWiOQtP�
V\VWpPRYpP�WHOHIRQX�QHER�
Q NROLNUiW�NUiWFH�]D]YRQt�QD�
MHGQROLQNRYpP�WHOHIRQX��

�

2EU������ � �=DQHFKiQt�VLJQDOL]DFH�þHNDMtFtKR�Y]ND]X

,6'1�OLQN\�QHPXVt�
SRGSRURYDW�QNWHUp�IXQNFH
GRVWXSQp�QD�SRERþNiFK�V�
GLJLWiOQtPL�WHOHIRQ\�QHER�
MHGQROLQNRYêPL�WHOHIRQ\��

)LJ������ � � 3RXåLWt�NRQFRYêFK�]Dt]HQt�,6'1

3URWRåH���,6'1�OLQND�]DKUQXMH���NDQiO\�SR����NE�V��MH�PRåQp�
UHDOL]RYDW���GDWRYp�SHQRV\�]iURYH��

- : �6&����

061����� 061�����

,6'1�6��VE UQLFH�

,6'1�SRERþND�


 ! �SRX]H�7�������7�������
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.;�7'����SRGSRUXMH�&7,��&RPSXWHU�7HOHSKRQ\�,QWHJUDWLRQ��7$3,�UR]KUDQt��
7HFKQRORJLH�&7,�LQWHJUXMH�WHOHIRQQt�V\VWpP�V�RVREQtP�SRþtWDþHP��D�SRPiKi�
WDN�]YêãLW�HIHNWLYLWX�SUiFH�� �

7DN�MH�QDStNODG�PRåQp�SRXåtW�GDWDEi]L�]iND]QtN�XORåHQRX�Y�3&�SL�
LQLFLDFL�QHER�StMPX�KRYRU��

x� 'YRMLWêP�NOLNQXWtP�P\ãL�QD�MPpQR�SRåDGRYDQpKR�]iND]QtND�
Y�SRþtWDþRYp�GDWDEi]L�Y\WRþtWH�MHKR�þtVOR��

x� .G\å�S LMtPiWH�KRYRU��SRãOH�WHOHIRQQt�StVWURM�LGHQWLILNDþQt�~GDMH�
]iND]QtND�SURVWHGQLFWYtP�&7,�QD�3&��3RþtWDþ�SDN�DXWRPDWLFN\�
SURKOHGi�]iND]QLFNRX�GDWDEi]L�D�RWHYH�RNQR�V�LQIRUPDFHPL�R�
]iND]QtNRYL��MHãW�QHå�]YHGQHWH�VOXFKiWNR��

�

3 tVWXS�N �LQWHUQHWX�

2VREQt�SRþtWDþ�MH�PRåQp�SLSRMLW�N�VpULRYpPX�SRUWX��56����&�9�����StVWURMH�
.;�7'����D�XPRåQLW�PX�WDN�StVWXS�QD�LQWHUQHW��3RPRFt�WpWR�NRQILJXUDFH�VH�
PRKRX�XåLYDWHOp�SLSRMLW�N�LQWHUQHWX�EH]�PRGHPX�þL�NRQFRYpKR�DGDSWpUX��V�
PD[LPiOQt�U\FKORVWt�GDWRYpKR�SHQRVX����NE�V���

�

2EU������ � � 3 tVWXS�N�LQWHUQHWX

- : �6&����

+PVGTPGV

5 \FKO i �SRGSRUD�RG�SURGHMFH�

'\QDPLND�YDãHKR�SRGQLNiQt�PåH�Y\åDGRYDW�RSDNRYDQp�SL]S VREHQt�V\VWpPX�
YDãLP�SRWHEiP��.G\å�WDWR�SRWHED�Y\YVWDQH��VWDþt�NRQWDNWRYDW�SURGHMFH�D�VGOLW�
PX��FR�SRWHEXMHWH��)XQNFH�GiONRYp�~GUåE\�.;�7'����]DMLVWt�U\FKORX�WHFKQLFNRX�
SRGSRUX�QD�Y\åiGiQt��DQLå�E\�E\OD�QXWQi�I\]LFNi�StWRPQRVW�SURGHMFH��

3URVWHGQLFWYtP�,6'1�OLQN\�PåH�SURGHMFH��

x� 3 tPR�]H�VYp�NDQFHOiH�]P QLW�NRQILJXUDFL�YDãHKR�V\VWpPX�GOH�
YDãLFK�SRWHE��

x� 8SJUDGRYDW�Yiã�V\VWpP�LQVWDODFt�QHMQRYMãt�YHU]H�VRIWZDUX��

2EU������ � � 3RXåLWt�&7,�DSOLNDFt

- : �6&���� &7,�SURSRMHQt�

3RXçLWt �&7 , �DSOLNDFt �

��



�

�

) XQNFH�V\VWpPX�
$XWRPDWLFNi�YROED�FHVW\�
�$56��

$XWRPDWLFN\�Y\EHUH�FHQRY�
QHMHIHNWLYQMãt�OLQNX�]�Då���U]QêFK�
QRVLþ�QHER�VNXSLQ�GiONRYêFK�
YHGHQt��

(YLGHQFH�KRYRU��60'5��
9êSLV�LQIRUPDFt�R�KRYRUHFK��

3 LSRMHQtP�3&�QHER�WLVNiUQ\�
N�SRUWX�56����&�9����MH�PRåQp�
SRL]RYDW�SRGUREQê�]i]QDP�YãHFK�
S tFKR]tFK�L�RGFKR]tFK�KRYRU�SUR�
SR]G Mãt�NRQWUROX�D�HYLGHQFL�
KRYRU��

,QWHJUDFH�SRþtWDþ�±�WHOHIRQ�
�&7,��

.;�7'����SRGSRUXMH�&7,�
SURVWHGQLFWYtP�UR]KUDQt�7$3,���QD�
SRUWX�56����&�9����D�XPRå XMH�
QDStNODG�LQWHJUDFL�V�&7,�
DSOLNDFHPL�SUR�]iND]QLFNRX�OLQNX�
GRGiYDQêFK�WHWt�VWUDQRX��

%H]SHþQRVW�GDWRYêFK�OLQHN�
=DMLãXMH�OLQNX�SURWL�UXãLYêP�
VLJQiOP��QDS��XSR]RURYDFt�
VLJQiO����DE\�VH�SHGHãOR�YQiãHQt�
FK\E�GR�SHQiãHQêFK�GDW��
3RXåtYiQR�SUR�PRGHPRYê�SRUW��

'HQQt�D�QRþQt�UHåLP�
1 NWHUi�V\VWpPRYi�QDVWDYHQt��
MDNR�RPH]HQt�GiONRYêFK�KRYRU�þL�
]S VRE�UR]GORYiQt�StFKR]tFK�
KRYRU��MH�PRåQp�DXWRPDWLFN\�þL�
PDQXiOQ�S HStQDW�WDN��DE\�
XPRå RYDOD�U]Qp�SURYR]Qt�UHåLP\�
YH�GHQ�D�Y�QRFL��

=SRåGQp�Y\]YiQ Qt�
8åLYDWHOp�PRKRX�MHGQRWOLYp�
SRERþN\�WHOHIRQQtKR�V\VWpPX�
QDVWDYLW��DE\�Y\]YiQO\�RNDPåLW��
SR�XUþLWp�GRE��YROLWHOQ�R����������
QHER���]D]YRQQt�SR]GML���QHER�
QHY\]YiQ O\�YEHF��

6\VWpPRYi�SURYROED��',6$��
3 HKUDMH�RVRE��NWHUi�YROi�]YHQþt�
QD�XUþLWp�þtVOR�SLGOHQp�',6$�
OLQFH��LQWHUQt�R]QDPRYDFt�WyQ�D�
QDEt]t�StPê�S tVWXS�N�XUþLWp�
SRERþFH��DXWRPDWLFNpPX�
RSHUiWRURYL��QHER�YQMãt�OLQFH�EH]�
QXWQRVWL�NRQWDNWX�V�OLGVNêP�
RSHUiWRUHP��7DNWR�MH�PRåQp�SLGOLW�
Då����EH]SHþQRVWQtFK�NyG�',6$�� �
NDåGê�V�YODVWQt�WtGRX�VOXåHE��

'RPiFt�WHOHIRQ�D�HOHNWULFNê�
YUiWQê�

'RPiFt�WHOHIRQ�XPRåXMH�
QiYãWYQtNP�KRYRU�V�SHGQDVWD��
YHQRX�SRERþNRX��(OHNWULFNê�YUiWQê�
XPRå XMH�XåLYDWHOP�SRERþHN�
QDYROHQtP�]YOiãWQtKR�NyGX�QHER�
VWLVNQXWtP�IXQNþQt�NOiYHV\ � �

RGHPNQRXW�GYHH�StPR�]H�VYpKR�
S tVWURMH��6WDQGDUGQ�MH�V\VWpP�
Y\EDYHQ�MHGQtP��V�GRSONRYRX��
NDUWRX�.;�7'������YãDN�P åH�
SRGSRURYDW�Då���GRPiFt�WHOHIRQ\���
HOHNWULFNp�YUiWQp��

3RERþNRYp�VNXSLQ\�
3RERþN\�MVRX�VHVNXSHQ\�Då�GR���
RGGOHQêFK�SRERþNRYêFK�VNXSLQ��
9�UiPFL�SRERþNRYp�VNXSLQ\� �PåH�
NWHUiNROL�SRERþND�Y]tW�YROiQt�
Y\]YiQ MtFt�QD�MLQp�SRERþFH�VWHMQp�
VNXSLQ\��&DOO�3LFNXS*URXS���

9\KOHGiYDFt�VNXSLQD�
3RXåtYiQD�N�VPURYiQt�StFKR]tFK�
KRYRU��.�GLVSR]LFL�MVRX�QiVOHGXMtFt�
GUXK\�VNXSLQ��

��� 6RXE åQp�Y\]YiQ Qt�
��� 8&'��MHGQRWQp�UR]GORYiQt�

KRYRU��
��� 3RVWXSQp�Y\KOHGiYiQt�
��� 9\KOHGiQt�YROQpKR�RSHUiWRUD� �

0DQDåHUVNi�SRERþND� �
9�UiPFL�NDåGpKR�V\VWpPX�MH�
PRåQp�XUþLW�MHGQX�PDQDåHUVNRX�
SRERþNX��NWHUi�PåH�SURYiGW�
SURJUDPRYiQt�V\VWpPX��

��� 1DVWDYHQt�GDWD�D�þDVX� �
��� =U\FKOHQp�V\VWpPRYp�Y\WiþHQt� �
��� 1DVWDYHQt�þtVHO�D�Qi]Y�

SRERþHN� �
��� )OH[LELOQt�&2�WODþtWND�
��� =SUiY\�Y�QHStWRPQRVWL�
��� 5R]SRþWRYp�t]HQt�
��� 3 HVP URYiQt�GRPiFtKR�

WHOHIRQX� �
��� 7DEXOND�LQWHOLJHQWQtKR�

]SUDFRYiQt�KRYRU� �

+XGED�SL�GUåHQt�KRYRUX�
.G\å�V\VWpP�GUåt�YROiQt��SHKUiYi�
YRODMtFtPX�KXGEX�]�H[WHUQtKR�
]GURMH��

3&�SURJUDPRYiQt�
3URGHMFH�PåH�SURYiGW�
V\VWpPRYp�SURJUDPRYiQt�
SURVWHGQLFWYtP�3&�SURJUDPRYiQt�
Y�0LFURVRIWŠ�:LQGRZVŠ�V�RVREQtP�
SRþtWDþHP�SLSRMHQêP�SHV�
56����&�9����SRUW�QHER�S HV�
,6'1�PRGHP�D�XNOiGDW�
]iND]QLFNi�GDWD�QD�3&��

9LUWXiOQt�SRERþND�
1 NWHUp�DSOLNDFH�SRXåtYDMt�YLUWXiOQt�
WHOHIRQQt�SRERþNX��9ROiQt�QD�
YLUWXiOQt�SRERþNX�MVRX�VPURYiQD�
QD�SRERþN\��NWHUp�PDMt�
RGSRYtGDMtFt�YLUWXiOQt�NOtþ��3RNXG�MH�
N�MHGQp�YLUWXiOQt�SRERþFH�SLD]HQR�
YtFH�SRERþHN�I\]LFNêFK��EXGRX�
Y\]YiQ W�]iURYH��8åLYDWHOp�
PRKRX�YRODW�QD�YLUWXiOQt�SRERþNX�
VWLVNQXWtP�

'DOå t � XçLWHQp � IXQNFH�
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YLUWXiOQtKR�NOtþH�QHER�QDYROHQtP�þtVOD�
YLUWXiOQt�SRERþN\��

5\FKOp�V\VWpPRYp�Y\WiþHQt�
3UR�U\FKOp�V\VWpPRYp�Y\WiþHQt�MH�
PRåQp�QDSURJUDPRYDW�Då�����
WHOHIRQQtFK�þtVHO��PD[LPiOQ�
���PtVWQêFK���

2PH]HQt�GiONRYêFK�KRYRU�
3RYROXMH�QHER�]DND]XMH�RGFKi]HMtFt�
KRYRU\�QD�]iNODG�Y\WiþHQpKR�þtVOD��
.DåGp�SRERþFH�StVOXãt�QNWHUi�]���
~URYQt�RPH]HQt��

-HGQRWQp�UR]GORYiQt�KRYRU�
�8&'��

+RYRU\�MVRX�URYQRPUQ�
UR]GORYiQ\�PH]L�YãHFKQ\�SRERþN\�
GDQp�VNXSLQ\��

,QWHJUDFH�KODVRYp�SRãW\�
.�GLVSR]LFL�MVRX�QiVOHGXMtFt���GUXK\��

��� 9QLWURSiVPRYi��'70)��,QWHJUDFH
SRXåtYDQi�N�LQWHJUDFL�VH�
V\VWpP\�]SUDFRYiQt�KODVX�WHWt�
VWUDQ\��

��� 9Q SiVPRYi��GLJLWiOQt�� �
LQWHJUDFH�±�SRXåtYDQi�N�LQWHJUDFL�
VH�V\VWpP\�]SUDFRYiQt�KODVX�
3DQDVRQLF��8PRåXMH�QiVOHGXMtFt�
Y\VS Op�IXQNFH��

x� )LOWURYiQt�KRYRU8åLYDWHO�VH�
UR]KRGQH��]GD�Y]tW�QHER�QHY]tW�
WHOHIRQ��Då�SRWp��FR�XVO\ãt�
YRODMtFtKR��

x� 'YRXVWUDQQp�QDKUiYiQt8åLYDWHO�
P åH�KRYRU�]D]QDPHQDW�GR�VYp�
VFKUiQN\��/]H�Y\XåtYDW�SUR�
SR]G Mãt� �NRQWUROX�D�
]GRNODGRYiQt��

x� 'YRXVWUDQQê�SHQRV8åLYDWHO�
P åH�KRYRU�]D]QDPHQDW�GR�
VFKUiQN\�MLQp�RVRE\��/]H�Y\XåtW�
S L�SHEtUiQt�Y]ND]�SUR�MLQp�
RVRE\��

) XQNFH�VWDQLF�
=SUiY\�Y�QHStWRPQRVWL�

8PRå XMH�XåLYDWHOP�QDVWDYLW�WHOH��
IRQ�SL�StMPX�KRYRUX�Y�QHStWRPQRVWL�
PDMLWHOH�N�RGHVOiQt�MHGQp�]���SHGHP�
QDSURJUDPRYDQêFK�]SUiY�QD�WHOHIRQ�
YRODMtFtKR��WM��QD�GLJLWiOQt�WHOHIRQ�
V�GLVSOHMHP���3tNODG\�]SUiY��

��� :LOO�5HWXUQ�6RRQ��3LMGX�KQHG��
��� *RQH�+RPH��2GHãHO�GRP��
��� $W�([W��[[[[��1D�OLQFH�[[[[�±�

XåLYDWHO�PåH�]DGDW�OLERYROQp�þtVOR�
SRERþN\��

��� %DFN�DW�[[�[[��3LMGX�Y�[[�[[�±�
XåLYDWHO�PåH�]DGDW�OLERYROQê�þDV��

��� 2XW�XQWLO�[[�[[��1iYUDW�[[�[[�±�
XåLYDWHO�PåH�]DGDW�OLERYROQê�PVtF�D�
GHQ��

��� ,Q�D�0HHWLQJ��1D�SRUDG���

.yG�~þWX�
8PRåQt�XåLYDWHOL�]DGDW�SUR�NDåGê�
WHOHIRQiW�NyG�~þWX��0D[LPiOQ�
P åH�EêW�XORåHQR����NyG�SR����
þtVOLFtFK��YH���UHåLPHFK��YROLWHOQ��
RY HQR�±�YãHFKQ\�KRYRU\��
RY HQR�±�SRWODþHQt�RPH]HQt�
KRYRU���

��� 9ROLWHOQê�UHåLPXåtYDQê�SUR�
NDWHJRUL]DFL�KRYRU��=DGiQt�
NyGX�~þWX�MH�QHSRYLQQp��

��� 5HåLP�RY HQt�YãHFK�KRYRU
Y\åDGXMH�]DGiQt�NyGX�~þWX�SUR�
YãHFKQD�RGFKR]t�YROiQt��

��� 2Y HQt�SRWODþHQt�RPH]HQt�
KRYRUSRXåtYDQê�SUR�SRWODþHQt�
RPH]HQt�PH]LP VWVNêFK�YROiQt��

$XWRPDWLFNp�]SWQp�YROiQt�
S L�REVD]HQp�OLQFH��&DPS�RQ��

8PRå XMH�XåLYDWHOL�UH]HUYRYDW�VL� �
REVD]HQRX�OLQNX�D�QDVWDYLW�VYM�
WHOHIRQ��DE\�]D]YRQLO��Då�VH�WDWR�
OLQND�XYROQt��

5R]SRþWRYp�t]HQt�
3RY HQê�XåLYDWHO�SRERþN\�PåH�
QD�GLVSOHML�GLJLWiOQtKR�WHOHIRQX�
NRQWURORYDW�~þHWQt�LQIRUPDFH�
MHGQRWOLYêFK�SRERþHN��NRQWUROD�
VD]HE��D�RPH]LW�PH]LPVWVNp�
KRYRU\�]�MHGQRWOLYêFK�SRERþHN�QD�
S HGHP�QDSURJUDPRYDQRX�þiVWNX��

3ROH�%/)�NRQWUROHN�
3ROH�%/)�NRQWUROHN�QD�'66�
NOiYHVQLFL�XND]XMH�VWDY�
MHGQRWOLYêFK�SRERþHN��NRQWUROND�
QHVYtWtYROQi�OLQND��þHUYHQi
REVD]HQi�OLQND���

3RWODþHQt�REVD]HQp�OLQN\� �
8PRå XMH�XåLYDWHOL�YVWRXSLW�GR�
KRYRUX�SUREtKDMtFtKR�QD�MLQp�
SRERþFH��D�Xå�MGH�R�WHOHIRQiW�QD�
H[WHUQt�OLQNX�QHER�YQLWURSRGQLNRYp�
YROiQt��D�Y\WYRLW�WDN�WURMVWUDQQê�
NRQIHUHQþQt�KRYRU��.�GLVSR]LFL�MVRX�
QiVOHGXMtFt���W\S\��

��� 3RWODþHQt�REVD]HQt�SRERþN\
3 LSRMHQt�VH�N�KRYRUX�QD�
REVD]HQp�SRERþFH�]DGiQtP�
VSHFLiOQtKR�NyGX��)XQNFH�
([HFXWLYH�%XV\�2YHUULGH
([WHQVLRQ���

��� 3RWODþHQt�REVD]HQt�&2�
NOiYHVRX�±�SLSRMHQt�V�N�KRYRUX�
QD�REVD]HQp�YQMãt�OLQFH�
VWLVNHP�NOiYHV\�RGSRYtGDMtFt�
&2�OLQN\��)XQNFH�([HFXWLYH�
%XV\�2YHUULGH%DUJH�,Q���

3RERþN\�MH�PRåQp�QDVWDYLW�WDN��
DE\�SRWODþRYiQt�REVD]HQt�
RGPtWO\��([HFXWLYH�%XV\�
2YHUULGH�'HQ\���

'DOå t �XçLWHQp � IXQNFH�
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6LJQDOL]DFH�REVD]HQp�VWDQLFL�
�%66��

8PRå XMH�XåLYDWHOL�]DGiQtP�
VSHFLiOQtKR�NyGX�SRVODW�YRODQp�
RVRE�QD�REVD]HQp�OLQFH�
XSR]RURYDFt�WyQ��9RODQê�WHQWR�WyQ�
XVO\ãt�]�YHVWDYQpKR�UHSURGXNWRUX�
GLJLWiOQtKR�WHOHIRQX�QHER�YH�
VOXFKiWNX�MHGQROLQNRYpKR�WHOHIRQX��
6�YRODMtFtP�PåH�KRYRLW�SR�
XNRQþHQt�SYRGQtKR�KRYRUX�QHER�
MHKR�GRþDVQpP�RGVWDYHQt��

3 HVP URYiQt�KRYRU�
8PRå XMH�XåLYDWHOP�DXWRPDWLFN\�
S HGDW�YROiQt�QD�MLQRX�SRERþNX��
YQMãt�OLQNX��QHER�GR�KODVRYp�
VFKUiQN\��.�GLVSR]LFL�MVRX�
QiVOHGXMtFt�W\S\��

��� 9ãHFKQ\�KRYRU\�
��� 2EVD]HQR�
��� 1H]YHGi�
��� 2EVD]HQR�QHER�QH]YHGi�
��� 1D�YQ Mãt�OLQNX��YãHFKQD�YROiQt��
��� 1D�YQ Mãt�OLQNX��QH]YHGi��
��� 3 HVP URYiQt�YROiQt�]H�

Y]GiOHQp�OLQN\��)ROORZ�0H��
��� 3 HVP URYiQt�,6'1�YROiQt�
��� 3 HVP URYiQt�YROiQt�VNXSLQ� �

+LVWRULH�YROiQt�
8ND]XMH�QD�GLVSOHML�GLJLWiOQtKR�
WHOHIRQX�SRVOHGQtFK�����StFKR]tFK�
KRYRU�D�SRVOHGQtFK���RGFKR]tFK�
KRYRU��=�KLVWRULH�PRKRX�XåLYDWHOp�
MHGQtP�WODþtWNHP�YRODW�]SW�QHER�
RSDNRYDW�YROEX��7DNp�PRKRX�
WHOHIRQ�QDVWDYLW��DE\�W\WR�LQIRUPDFH�
QH]REUD]RYDW��&DOO�/RJ�/RFN���
+LVWRULH�YROiQt�MH�GRVWXSQi�QD�
PRGHOHFK�.;�7�������7�����
�S tFKR]t���RGFKR]t��D�.;�7�������
7������SRX]H�S tFKR]t���

3DUNRYiQt�KRYRU�
8åLYDWHO�PåH�]DSDUNRYDW�KRYRU�
YH�VSHFLiOQt�REODVWL��SDUNRYDFt�
REODVW���]DWtPFR�VKiQt�NROHJX��
NWHUpPX�FKFH�KRYRU�SHGDW��
9\YRODQi�RVRED�VL�PåH�WDNRYê�
KRYRU�]�SDUNRYDFt�REODVWL�SHY]tW�
QD�OLERYROQpP�WHOHIRQX��.�GLVSR]LFL�
MH�Då����SDUNRYDFtFK�PtVW��

3 HY]HWt�KRYRUX�
8PRåQt�XåLYDWHOL�SHY]tW�YROiQt��
NWHUp�Y\]YiQt�QD�MLQp�SRERþNRYp�
VWDQLFL��.�GLVSR]LFL�MVRX�QiVOHGXMtFt�
��GUXK\��

��� t]HQp�SHY]HWt�KRYRUX3 HY]HWt�
YROiQt�]�NRQNUpWQt�SRERþN\��

��� 6NXSLQRYp�SHY]HWt�KRYRUX
3 HY]HWt�YROiQt�]�MDNpNROL�
SRERþN\�Y�UiPFL�MHGQp�VNXSLQ\��

��� 3 HY]HWt�YQMãtKR�KRYRUX
3 HY]HWt�YROiQt�]YHQþt��

�
�

3 HGiQt�KRYRUX�
8PRåQt�XåLYDWHOL�SHGDW�KRYRU�QD�
MLQRX�SRERþNX�QHER�H[WHUQt�OLQNX��.�
GLVSR]LFL�MVRX�QiVOHGXMtFt���GUXK\��

��� )LOWURYDQp�SHGiQt�±�3HG�
S HGiQtP�KRYRUX�MH�WHED�]tVNDW�
SRWYU]HQt�SLMHWt�KRYRUX�]�FtORYp�
SRERþN\��

��� 1HILOWURYDQp�SHGiQt3 HGiQt�
KRYRUX�EH]�åiGRVWL�R�SRWYU]HQt�
RG�FtORYp�SRERþN\��SHGiQt�
QDVOHSR���

8SR]RU RYDFt�VLJQiO�
3RXåtYi�VH�N�XSR]RUQQt�
REVD]HQp�SRERþN\�QD�þHNDMtFt�
KRYRU�SURVWHGQLFWYtP�
YHVWDYQpKR�UHSURGXNWRUX�
GLJLWiOQtKR�WHOHIRQX�QHER�VOXFKiWND�
MHGQROLQNRYpKR�WHOHIRQX��8åLYDWHO�
REVD]HQp�SRERþN\�PåH�GUXKê�
KRYRU�SLMPRXW�XNRQþHQtP�QHER�
RGORåHQtP�SUiY�SUREtKDMtFtKR�
KRYRUX��9�StSDG�LQWHUQtKR�YROiQt�
H[LVWXMt���]SVRE\�XSR]RUQQt��

��� 6LJQDOL]DFH�REVD]HQp�VWDQLFL�
�%66��

��� 2]QiPHQt�YROiQt�SL�
Y\Y ãHQpP�WHOHIRQX��2+&$��

��� 7LFKp�R]QiPHQt�SL�Y\YãHQpP�
WHOHIRQX��:�2+&$��

3RGUREQMãt�LQIRUPDFH�N�
MHGQRWOLYêP�SRORåNiP�QDOH]QHWH�
SRG�RGSRYtGDMtFtPL�KHVO\��

.RQIHUHQFH�

��� =iURYH �MH�PRåQp�UHDOL]RYDW�Då�
��WtVWUDQQêFK�NRQIHUHQþQtFK�
KRYRU��

��� -H�PRåQp�SR iGDW�NRQIHUHQFH� �
PH]L���SRERþNDPL����
SRERþNDPL�D���H[WHUQt�OLQNRX��
QHER���SRERþNRX�D���YQMãtPL�
OLQNDPL��

.OiYHV\�S tPp�YROE\�VWDQLF�
�'66�� �

8PRåQt�XåLYDWHOL�YRODW�QHER�SHGDW�
YROiQt�QD�MLQRX�SRERþNX�MHGQtP�
WODþtWNHP��3ROH�%/)�NRQWUROHN�QD�
'66�NOiYHVQLFL�XND]XMH�VWDY�
RGSRYtGDMtFt�SRERþN\��NRQWUROND�
QHVYtWt���YROQi�OLQND��VYtWt�þHUYHQi���
REVD]HQR��EOLNi�þHUYHQi���
Y\]YiQt���

1HUXãLW��'1'��
8åLYDWHO�PåH�WXWR�IXQNFL�SRXåtW��
DE\�VH�MHKR�OLQND�SUR�StFKR]t�
YROiQt�MHYLOD�MDNR�REVD]HQi��'1'�
MH�PRåQp�QD�YODVWQt�SRERþNRYp�
VWDQLFL�QDVWDYLW�QHER�]UXãLW�
VWLVNQXWtP�WODþtWND�):'�'1'�QHER�
WR�PåH�QD�GiONX�SURYpVW�
VSRMRYDWHO��8åLYDWHOp�SRERþHN�
V�RGSRYtGDMtFtP�RSUiYQQtP��QDS��
VHNUHWiND��PRKRX�'1'�QDVWDYHQt�
]�MLQp�SRERþN\�SRWODþLW���IXQNFH�'R�
1RW�'LVWXUE�2YHUULGH���

'DOå t � XçLWHQp � IXQNFH�

���



�

�

�

�

7tV RYi�YROiQt�
)XQNFH�XPRåXMH�XåLYDWHOL�EH]�
RPH]HQt�Y\WiþHW�SHGHP�XUþHQi�
WHOHIRQQt�þtVOD��Då����þtVHO�
V�PD[LPiOQ����þtVOLFHPL���

([WHUQt�UHOp�
.;�7'����Pi���UR]KUDQt�SUR�
H[WHUQt�UHOp��8åLYDWHO�SRERþN\�
P åH�WRWR�UHOp�RYOiGDW�SR�]DGiQt�
VSHFLiOQtKR�NyGX��

H;WUD�'HYLFH�3RUW��;'3��
0RGXOiUQt�NRQHNWRU�QD�GLJLWiOQtFK�
WHOHIRQHFK�SUR�SLSRMHQt�GDOãtKR�
MHGQROLQNRYpKR�StVWURMH��

+DQGV�IUHH�RGSRY�
8PRå XMH�RNDPåLW�QDYi]DW�
WHOHIRQLFNp�VSRMHQt�XYQLW�SRGQLNX�
SURVWHGQLFWYtP�YHVWDYQpKR�
UHSURGXNWRUX��EH]�]YHGiQt�
VOXFKiWND�þL�VWLVNQXWt�WODþtWND�
63�3KRQH��7DWR�IXQNFH�MHGQRGXãH�
]HIHNWLYXMH�NDQFHOiVNRX�
NRPXQLNDFL��

+DQGV�IUHH�SURYR]�
8åLYDWHOp�GLJLWiOQtFK�WHOHIRQ�
V�PRåQRVWt�KODVLWpKR�RGSRVOHFKX�
PRKRX�SRPRFt�YHVWDYQpKR�
PLNURIRQX�D�UHSURGXNWRUX�
NRPXQLNRYDW�EH]�]YHGQXWt�
VOXFKiWND��

'UåHQt�KRYRUX�
'RþDVQ �RGVWDYt�KRYRU�EH]�
RGSRMRYiQt�OLQN\��.�GLVSR]LFL�MVRX�
GYD�UHåLP\��

��� 'UåHQt�KRYRUX�±�RVWDWQt�
SRERþN\�PRKRX�GUåHQê�KRYRU�
S HY]tW��

��� 9êKUDGQt�GUåHQt�±�RVWDWQt�
SRERþN\�GUåHQê�KRYRU�SHY]tW�
QHPRKRX��

9�RERX�StSDGHFK��MH�~þDVWQtN�� �
NWHUê�KRYRU�WDNWR�RGORåLO��SR�XUþLWp�
GRE�QD�RGORåHQp�YROiQt�
XSR]RUQQ�YêVWUDåQêP�VLJQiOHP�
�IXQNFH�+ROG�5HFDOO���9ROiQt�MH�
RGVWDYHQR�WDNp�SL�SHGiYiQt�
KRYRUX��NRQ]XOWDþQt�GUåHQt���

+RUNi�OLQND��DXWRPDWLFNp�
Y\WiþHQt��

3 L�WRPWR�QDVWDYHQt�StVWURM�SR�
]YHGQXWt�VOXFKiWND�DXWRPDWLFN\�
Y\WRþt�SHGHP�XUþHQp�þtVOR�
�XåLYDWHO�WHG\�QHPXVt�QLF�Y\WiþHW���

3 LKOiãHQt��RGKOiãHQt�
8PRå XMH�XåLYDWHOL�GRþDVQ�
RSXVWLW�Y\KOHGiYDFt�VNXSLQX�
�RGKOiVLW�VH���WDNåH�QD�MHKR�
SRERþFH�QHEXGRX�Y\]YiQW�
S tFKR]t�KRYRU\��QDS��S L�SROHGQt�
SDX]H���.G\å�VH�YUiWt��PåH�VH�
]QRYX�SLKOiVLW��
�

ý HNDMtFt�]SUiYD�
-HVWOLåH�MH�YRODQi�SRERþND�
REVD]HQi��QHER�QHRGSRYtGi���MH�
PRåQp�QHFKDW�XåLYDWHOL�XSR]RUQQt�
QD�þHNDMtFt�]SUiYX�VWLVNQXWtP�
NOiYHV\�0HVVDJH��]SUiYD��QD�
GLJLWiOQtP�WHOHIRQX�QHER�]DGiQtP�
VSHFLiOQtKR�NyGX��3RNXG�YRODQê�
SRXåtYi�GLJLWiOQt�WHOHIRQ��UR]VYtWt�VH�
NRQWUROND�þHNDMtFtKR�Y]ND]X��'UXKi�
VWUDQD�PåH�]DYRODW�]SW�
]YHGQXWtP�VOXFKiWND�D�VWLVNQXWtP�
NOiYHV\�0HVVDJH��3RNXG�YRODQê�
SRXåtYi�MHGQROLQNRYê�WHOHIRQ��EXGH�
R�þHNDMtFt�]SUiY�LQIRUPRYiQ�SR�
]YHGQXWt�VOXFKiWND�]YOiãWQtP�
R]QDPRYDFtP�WyQHP��'LVWLQFWLYH�
'LDO�7RQH���=SW�PåH�]DYRODW�SR�
QDYROHQt�VSHFLiOQtKR�NyGX��

3R]QiPNRYi�IXQNFH�
8PRå XMH�XåLYDWHOP�GLJLWiOQtKR�
WHOHIRQX�Y�SUE KX�KRYRUX�XORåLW�
WHOHIRQQt�þtVOR�GR�SDPWL�StVWURMH��
7DNWR�XORåHQp�þtVOR�MH�PRåQp�
Y\WRþLW�MHGQtP�WODþtWNHP��

2]QiPHQt�YROiQt�S L�
Y\Y ãHQpP�WHOHIRQX��2+&$��

3RPRFt�YHVWDYQpKR�UHSURGXNWRUX�
LQIRUPXMH�WHOHIRQXMtFtKR�XåLYDWHOH�
SRERþN\�R�þHNDMtFtP�YROiQt��
=iURYH�MH�DNWLYRYiQ�PLNURIRQ��
WDNåH�MH�QD�VWHMQpP�WHOHIRQX�
QDYi]iQ�GUXKê�GYRXVWUDQQê�KRYRU�
�SRX]H�X�PRGHO�.;�7�������9L]�
WDNp�KHVOR�Ä7LFKp�2+&$´��

+ODVLWê�RGSRVOHFK�
8PRå XMH�XåLYDWHOL�GiO�POXYLW�GR�
VOXFKiWND�D�SR�VWLVNQXWt�WODþtWND�
63�3KRQH�QHFKDW�RVWDWQt�RVRE\�
Y�EOt]NRVWL�WHOHIRQX�SRVORXFKDW�
KRYRU�]�YHVWDYQpKR�UHSURGXNWRUX��

9\YROiYiQt�
8PRå XMH�XåLYDWHOP�QHFKDW�
SRPRFt�YHVWDYQêFK�UHSURGXNWRU�
GLJLWiOQtKR�WHOHIRQX��QHER�H[WHUQtKR�
V\VWpPX�Y\KOHGiYiQt�RVRE�
Y\YROiYDW�OLGL��'LJLWiOQt�WHOHIRQ\�
PRKRX�EêW�VHVNXSHQ\�GR�Då���
Y\YROiYDFtFK��SRERþNRYêFK��
VNXSLQ��.�GLVSR]LFL�MH�MHGQD�H[WHUQt�
Y\YROiYDFt�REODVW��

3URJUDPRYDWHOQp��IOH[LELOQt��
&2�NOiYHVD�V�GYRXEDUHYQêPL�
/('�GLRGDPL�

'LJLWiOQt�WHOHIRQ\�MVRX�Y\EDYHQ\�
SURJUDPRYDWHOQRX�&2�NOiYHVQLFt��
NWHUi�Pi�WODþtWND�V�GYRXEDUHYQêPL�
/('�GLRGDPL��7 P�PRKRX�EêW�
S LD]HQ\�U]Qp�IXQNFH�MDNR�&2�
OLQND��MHGQRGXFKi��VNXSLQRYi��
VP\þND���'66��S tPi�YROED�
VWDQLF���YLUWXiOQt�NOiYHVD��Y\WiþHQt�

'DOå t �XçLWHQp � IXQNFH�

��



�

�

MHGQtP�WODþtWNHP��þHNDMtFt�]SUiYD��
S HVP URYiQt�KRYRUX���QHUXãLW��
RS WRYQp�Y\WRþHQt�XORåHQpKR�
þtVOD��NyG�~þWX��NRQIHUHQFH��
S LKOiãHQt���RGKOiãHQt��StVWXS�GR�
KODVRYp�VFKUiQN\��SHStQiQt�PH]L�
GHQQtP�D�QRþQtP�UHåLPHP��
]YHGQRXW���XYROQLW�D�StVWXS�N�,6'1�
VOXåEiP��

5\FKOp�Y\WiþHQt�
8PRå XMH�XåLYDWHOL�SLGOLW�þDVWR�
SRXåtYDQêP�þtVOP�MHGQRGXFKp�
NyG\��

2SDNRYiQt�YROE\�

��� $XWRPDWLFNp�RSDNRYiQt�YROE\�±�
2S WRYQp�Y\WiþHQt�þtVOD�
REVD]HQp�YQMãt�OLQN\�SR�
S HGHP�XUþHQRX�GREX�GRNXG�
YRODQê�QHRGSRYt�VWLVNQXWtP�
WODþtWHN�63�3KRQH�D�5HGLDO��
.�GLVSR]LFL�X�GLJLWiOQtFK�WHOHIRQ�
V�UHSURGXNWRUHP��V�YêMLPNRX�
PRGHO�.;�7�������7�������

��� 2SDNRYiQt�SRVOHGQt�YROE\�±�
2S WRYQp�Y\WRþHQt�þtVOD�
REVD]HQp�YQMãt�OLQN\�
]YHGQXWtP�VOXFKiWND�D�
VWLVNQXWtP�WODþtWND�5HGLDO��
'RVWXSQp�X�GLJLWiOQtFK� �

� � �WHOHIRQ�
��
��� 2SDNRYiQt�XORåHQp�YROE\�±�

2S WRYQp�Y\WRþHQt�XORåHQpKR�
þtVOD�VWLVNQXWtP�WODþtWND�6$9(��

ýDVRYp�XSR]RUQQt�
�YêVWUDåQê�VLJQiO��

9H�VWDQRYHQê�þDV�Y\Gi�WHOHIRQ�
YêVWUDåQê�VLJQiO��-HGQRWOLYt�
XåLYDWHOp�PRKRX�QDVWDYRYDW�DODUP�
QD�YODVWQtFK�VWDQLFtFK��VSRMRYDWHOp�
D�PDQDåHUVNi�SRERþND�MHM�PRKRX�
QDVWDYRYDW�L�QD�SRERþNiFK�
RVWDWQtFK��IXQNFH�5HPRWH�7LPHG�
5HPLQGHU���

3 HY]HWt�KRYRUX�QD�OLERYROQp�
VWDQLFL��7$)$6��

8PRå XMH�XåLYDWHOP�Y]tW�YROiQt�
S LFKi]HMtFt�SURVWHGQLFWYtP�
H[WHUQtKR�Y\KOHGiYDFtKR�]Dt]HQt�
QD�OLERYROQpP�WHOHIRQX��.G\å�VH�
]�H[WHUQtKR�UHSURGXNWRUX�R]YH�
Y\]YiQ Ft�WyQ��PåH�NWHUêNROL�
XåLYDWHO�QDYROHQtP�VSHFLiOQtKR�
NyGX�KRYRU�SHY]tW��

7LFKp�2+&$�
7LãH�LQIRUPXMH�XåLYDWHOH�SRERþN\�R�
þHNDMtFtP�YROiQt��SURVWHGQLFWYtP�
VOXFKiWND��DQLå�E\�XSR]RUQQt�
VO\ãHOD�RVRED�QD�GUXKp�VWUDQ�
OLQN\��8åLYDWHO�PåH�QD�WDNRYp�
YROiQt�RGSRYG W�RGORåHQtP�
SUREtKDMtFtKR�KRYRUX��9L]�WDNp�
KHVOR�Ä2]QiPHQt�YROiQt�SL�
Y\Y ãHQpP�WHOHIRQX��2+&$�´��N�
GLVSR]LFL�SRX]H�X�DG\�.;�7���D�
7�����

�

, 6'1�IXQNFH�
3 HVP URYiQt�YROiQt���
QHSRGPtQQp��&)8���
REVD]HQi�OLQND��&)%���YRODQê�
QH]YHGi��&)15��

8PRå XMH�XåLYDWHOP�SRPRFt�
VOXåHE�SRVN\WRYDQêFK�
SURYR]RYDWHOHP�VtW�S HVP URYDW�
S tFKR]t�KRYRU\�QD�MLQRX�YQMãt�
OLQNX��.G\å�MH�StFKR]t�KRYRU�
S HVP URYiQ�QD�YQMãt�OLQNX��
] VWDQH�,6'1�OLQND�����NE�V�NDQiO��
YROQi��

,GHQWLILNDFH�YRODMtFtKR��&/,3��
3 L�StMPX�YROiQt�]YHQþt�XND]XMH�QD�
GLVSOHML�GLJLWiOQtKR�WHOHIRQX�
WHOHIRQQt�þtVOR�D�MPpQR�YRODMtFtKR��
3 L�YROiQt�PLPR�SRGQLN�PåH�
XåLYDWHO�QHFKDW�VYp�þtVOR�]REUD]LW�
QD�WHOHIRQX�YRODQpKR��0åH�VL�
Y\EUDW��]GD�VH�YRODQpPX�]REUD]t�
þtVOR�SRGQLNRYp��QHER�MHKR�YODVWQt��

=DPH]HQt�LGHQWLILNDFH�
YRODMtFtKR��&/,5��

8åLYDWHO�PåH�]DNi]DW��DE\�VH�
MHKR�þtVOR�SL�KRYRUHFK�PLPR�
SRGQLN�YRODQpPX�]REUD]RYDOR��

,GHQWLILNDFH�YRODQpKR��&2/3��
3 L�YROiQt�PLPR�SRGQLN�XND]XMH�QD�
GLVSOHML�GLJLWiOQtKR�WHOHIRQX�
WHOHIRQQt�þtVOR�D�MPpQR�YRODQpKR�
�SRNXG�MH�Y�V\VWpPX�UHJLVWURYiQ���
3 L�StMPX�KRYRUX�PåH�XåLYDWHO�
GRYROLW��DE\�VH�MHKR�WHOHIRQQt�þtVOR�
]REUD]RYDOR�QD�StVWURML�YRODMtFtKR��
3 LWRP�VL�PåH�]YROLW��]GD�VH�Pi�
]REUD]RYDW�þtVOR�SRGQLNRYp��QHER�
MHKR�YODVWQt��

=DPH]HQt�LGHQWLILNDFH�
YRODQpKR��&2/5��

3 L�StMPX�KRYRUX�PRKRX�XåLYDWHOp�
]DNi]DW��DE\�VH�MHMLFK�þtVOR�
]REUD]RYDOR�QD�WHOHIRQX�YRODMtFtKR��

�


�2SDNRYiQt�SRVOHGQt�
YROE\�MH�PRåQp�L�X�
MHGQROLQNRYêFK�StVWURM���
VWLVNQXWtP�>�@��
�
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3URYROHQt��'',����YtFHQiVREQp�
~þDVWQLFNp�þtVOR��061��

$XWRPDWLFN\�VPUXMH�StFKR]t�
KRYRU\�QD�NRQNUpWQt�SRERþNX�QHER�
SRERþNRYRX�VNXSLQX�SRGOH�
Y\WRþHQpKR�þtVOD��061�MH�
SRXåtYiQR�SUR�VSRMHQt�PH]L�
~VWHGQt�VWDQLFt�D�~þDVWQLFNêPL�
VWDQLFHPL�D�Y�]iYLVORVWL�QD�,6'1�
VOXåEiFK�QDEt]HQêFK�Y�U]QêFK�
REODVWHFK�MH�N�GLVSR]LFL�Då����
WHOHIRQQtFK�þtVHO��'',�MH�SRXåtYiQR�
SUR�VSRMHQt�PH]L�GYPD�ERG\�D�
NG\å�VH�REUiWtWH�QD�VYRX�WHOHIRQQt�
VSROHþQRVW��PåHWH�PtW�WROLN�'',�
þtVHO��NROLN�EXGHWH�FKWtW��

([SOLFLWQt�SHGiQt�KRYRUX�
�(&7��

-HGQD�]�,6'1�VOXåHE�SUR�SHGiQt�
H[WHUQtKR�YROiQt�YQMãt�OLQFH��3R�
S HGiQt�KRYRUX�]VWDQRX�YãHFKQ\�
NDQiO\�YROQp��

,GHQWLILNDFH�]ORP\VOQêFK�
YROiQt��0&,'��

8åLYDWHOp�PRKRX�WHOHIRQQt�
VSROHþQRVW�SRåiGDW�R�]DFK\FHQt�
]ORP\VOQêFK�YROiQt�Y�SUE KX�
KRYRUX�QHER�SRWp��FR�YRODMtFt�
]DY Vt��

3 tVWXS�N�VtRYêP�VOXåEiP�
1 NWHUp�,6'1�VOXåE\�PRKRX�
Y\åDGRYDW�QDYROHQt�VSHFLiOQtKR�
S tVWXSRYpKR�NyGX��9�WDNRYpP�
S tSDG�MH�PRåQp�WHQWR�StVWXSRYê�
NyG�SUR�U\FKOê�StVWXS�XORåLW�SRG�
SURJUDPRYDWHOQRX�&2�NOiYHVX�
GLJLWiOQtKR�WHOHIRQX��

7URMVWUDQQi�NRPXQLNDFH�
-HGQRX�]�,6'1�VOXåHE�MH�L�
NRQIHUHQþQt�KRYRU�PH]L�MHGQRX�
SRERþNRX�D�GYPD�YQMãtPL�
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