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��� 1DVWDYWH�SXOVQt�YVWXS�MDNR�W\S�YVWXSX��
3RNXG�MH�]REUD]HQD�P HQi�KRGQRWD��~URYH �þLQQRVW���
S HVX WH�VH�GR�~URYQ �SRþiWHþQt�QDVWDYHQt�SRGUåHQtP�
WODþtWND�~URYH �SR�GREX�PLQ����VHF��
1DVWDYWH�SDUDPHWU� �QD� ��

��� 1DVWDYWH�SXOVQt�IUHNYHQFL�QD���Då���9��
9VWXS�SXOVQt�IUHNYHQFH�SUR�DSOLNDFL�MH�S LEOLåQ ���+]�D�WDN�
VH�Gi�S HGSRNOiGDW��åH�QHS HNURþt����+]��1DVWDYWH�
SDUDPHWU� �QD�����

��� 1DVWDYWH�KRGQRWX�P tWND��
1DVWDYWH�SDUDPHWU� �QD� ��
1DVWDYWH�SDUDPHWU� �QD� ��

��� 1DVWDYWH�SR]LFL�GHVHWLQQp�þiUN\��
1DVWDYWH�SDUDPHWU� �QD� ��

��� ýLQQRVW�SUR�QDVWDYHQt�KRGQRW\�287��D�287���
1DVWDYWH�SDUDPHWU� �QD� ��
1DVWDYWH�SDUDPHWU� �QD� ��

��� 1DVWDYWH�QDVWDYHQRX�KRGQRWX�287��QD��������D�
QDVWDYHQRX�KRGQRWX�287��QD��������
3RNXG�SDUDPHWU�SRþiWHþQtKR�QDVWDYHQt�MH�]REUD]HQ��
VWLVNQ WH�WODþtWNR�~URYH �SR�GREX�PLQ����VHF��SUR�QiYUDW�GR�
~URYQ �þLQQRVW��
1DVWDYWH�SDUDPHWU� �QD� ��
1DVWDYWH�SDUDPHWU� �QD� ��

��� =DþQ WH�VNXWHþQRX�þLQQRVW��



� ���

�

n

=P QD�Y�KXVWRW �SUDFKX�MH�GHWHNRYiQD�SRPRFt�(�6$�D�
Y\KRGQRFHQD�SRPRFt�.�*1��

�

9êVWXS�VHQ]RUX�WODNX�MH�]SUDFRYiQ�D�WODN�MH�]REUD]HQ��-H�
PRåQp�GiONRYp�VOHGRYiQt�þLQQRVWL�SRPRFt�NRPXQLNDþQtFK�
IXQNFt��

�

3RNXG�MH�NRPSHQ]DFH�GRE\�VWDUWX�RGEORNRYiQD��SDN�.�*1�
QHEXGH�RYOLYQ Q�]DStQDFtP�SURXGHP�UR]EtKDMtFtKR�VH�PRWRUX�
D�QD�YêVWXSX�.�*1�QHEXGH�åiGQê�VLJQiO��

�

5R]GtO�U\FKORVWt�PH]L�GY PD�OLQNDPL�VH�Y\SRþtWi�SRPRFt�3/&�
SURJUDPRYDWHOQpKR�DXWRPDWX�D�YêVOHGHN�MH�]DSViQ�S HV�
56�����GR�.�*1��NGH�MH�]REUD]HQ��

�

3RORKD�QD�WDEXOL�;�<�VH�Y\SRþtWi�SRPRFt�3/&�D�YêVOHGHN�MH�
]DSViQ�GR�.�*1��NGH�MH�]REUD]HQ��)XNFH�P tWND�P åH�
XPRåQLW�]REUD]HQt�YêVOHGNX�Y�MHGQRWNiFK�PLOLPHWU��

�



����

9]GiOHQRVW�N�SRYUFKX�SROpYN\�MH�XUþHQD�XOWUD]YXNRYêP�
VHQ]RUHP�D�Y�]iYLVORVWL�QD�Y]GiOHQRVWL�.�*1�]REUD]XMH�
]EêYDMtFt�PQRåVWYt��.G\å�SRNOHVQH�]EêYDMtFt�PQRåVWYt�SRG�
�����.�*1�UR]VYtWt�LQGLNiWRU�Ä'23/1 1Ë³�

�

�

�
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3R]QiPND�� 9ãHFKQ\�XYHGHQp�PtU\�MVRX�Y�PLOLPHWUHFK��SRNXG�QHQt�XYHGHQR�MLQDN���

�

�

�

'RGUåXMWH�QiVOHGXMtFt�RSDW HQt�SUR�]DMLãW Qt�EH]SHþQRVWL��

��� 1HS LSRMXMWH�QLF�N�QHSRXåLWêP�VYRUNiP�

��� 3 HNRQWUROXMWH�NDåGRX�VYRUNX�S HG�S LSRMHQtP��]GD�Pi�
VSUiYQp�þtVOR�D�SRODULWX��1HVSUiYQp�QHER�RSDþQp�S LSRMHQt�
P åH�SRãNRGLW�QHER�]QLþLW�YQLW Qt�VRXþiVWN\�.�*1��

��� 1HSRXåtYHMWH�YêUREHN�Y�PtVWHFK�Y\VWDYHQêFK�
QiVOHGXMtFtPX��

l� 3UDFK�QHER�YêEXãQp�SO\Q\��QDS ��SO\Q\�VtU\�QHER�
þSDYNX���

l� .RQGHQ]DFH�SDU�QHER�QiPUD]D�MDNR�G VOHGHN�Y\VRNp�
YOKNRVWL��

l� 9HQNRYQ �QHER�QD�S tPpP�VOXQHþQtP�]i HQt��

l� 6W tNDMtFt�NDSDOLQ\�QHER�ROHMRYi�POKD��

l� 3UXGNp�]P Q\�Y�WHSORW �

��� 1HEORNXMWH�RGYRG�WHSOD�]�RNROt�YêURENX�WM��]DMLVW WH�
GRVWDWHþQê�SURVWRU�SUR�UR]SW\O�WHSOD��1H]DNUêYHMWH�
YHQWLODþQt�RWYRU\�QD�]DGQt�þiVWL�YêURENX��

��� 1HSRXåtYHMWH�SUR�þLãW Qt� HGLGOD��3RXåtYHMWH�E åQ �
GRVWXSQê�OtK��

��� 3RXåtYHMWH�QDSiMHQt��NWHUp�VSO XMH�SRåDGDYN\�.�*1�QD�
QDSiMHFt�QDS Wt��3 HVY GþHWH�VH��åH�MPHQRYLWp�QDS Wt�
GRViKOR�VYp�KRGQRW\�GR���VHF�SR�]DSQXWt�QDSiMHQt��

��� 3RXåtYHMWH�.�*1�XYQLW �VSHFLILNRYDQêFK�UR]VDK �SUR�
WHSORWX�D�YOKNRVW��3 L�LQVWDORYiQt�.�*1�GR�SDQHOX��
S HVY GþHWH�VH��åH�WHSORWD�RNROR�.�*1��QLNROLY�WHSORWD�
RNROR�SDQHOX��QHS HNURþLOD����&��3RNXG�MH�.�*1�Y\VWDYHQ�
ViODYpPX�WHSOX��]DMLVW WH��DE\�WHSORWD�SRYUFKX�.�*1��NWHUê�
MH�Y\VWDYHQ�WHSOX��QHS HNURþLOD����&�SRPRFt�YHQWLOiWRUX�
QHER�MLQêP�YKRGQêP�]S VREHP��

��� 6NODGXMWH�.�*1�XYQLW �VSHFLILNRYDQêFK�KRGQRW�WHSORW\�D�
YOKNRVWL��

��� 1HSRNOiGHMWH�W åNp�S HGP W\�QD�YêUREHN�E KHP�SRXåtYiQt�
QHER�VNODGRYiQt��1HGRGUåHQt�P åH�GHIRUPRYDW�QHER�
SRãNRGLW�YêUREHN��

����3URYH WH�VWiUQXWt�SR�GREX�PLQ�����PLQ��SR�]DSQXWt�SUR�
VSUiYQp�P HQt��

'RSRUXþHQi�WORXã ND�SDQHOX�MH���Då���PP��

9ORåWH�.�*1�GR�REGpOQtNRYp�Yê H]X��]H]DGX�YORåWH�DGDSWpU�D�
]DWODþWH�.�*1�GR�Yê H]X�WDN�KOXERNR��SRNXG�MH�WR�PRåQp��3UR�
XSHYQ Qt�SRXåLMWH�ãURXE\��3 L�SRåDGDYNX�YRGRW VQRVWL��YORåWH�
YRG RGROQp�W VQ Qt�GR�.�*1��

,QVWDOXMWH�W VQ Qt�YH�VSUiYQpP�VP UX��9ãLPQ WH�VL��åH�W VQ Qt�
QHQt�V\PHWULFNp��

�
1HGRWêNHMWH�VH�VYRUHN��SRNXG�MH�QDSiMHFt�]GURM�]DSQXWê��
0RKOR�E\�GRMtW�N�~UD]X�HOHNWULFNêP�SURXGHP��1HGRWêNHMWH�
VH�ãURXERYiNHP�VYRUHN��SRNXG�MH�QDSiMHQt�]DSQXWR��
0RKOR�E\�GRMtW�N�~UD]X�SURXGHP�S HV�ãURXERYiN��

1HGRYROWH��DE\�GR�S tVWURMH�VSDGO\�GUREQp�NRYRYp�
S HGP W\�QHER�GUiWN\��0RKOR�E\�GRMtW�N�~UD]X��SRåiUX�
QHER�N�SRUXãH�Y�þLQQRVWL��

�� ��

�
1HSRNRXãHMWH�VH�UR]HEtUDW��RSUDYRYDW�QHER�P QLW�
YêUREHN��0RKOR�E\�GRMtW�N�~UD]X�HOHNWULFNêP�SURXGHP��

1HSRXåtYHMWH�YêUREHN�Y�PtVWHFK��NGH�MVRX�KR ODYp�QHER�
YêEXãQp�SO\Q\��

'RED�åLYRWQRVWL�YêVWXSQtFK�UHOp�]iYLVt�QD�VStQDFt�
VFKRSQRVWL�D�SRGPtQNiFK�VStQiQt��9H]P WH�GR�~YDK\�
VNXWHþQp�SRGPtQN\�þLQQRVWL�D�SRXåLMWH�YêUREHN�XYQLW �
MPHQRYLWêFK�KRGQRW�]iW åH�D�HOHNWULFNp�åLYRWQRVWL��

9åG\�XGUåXMWH�]iW å�XYQLW �MPHQRYLWêFK�KRGQRW��3RNXG�
EXGRX�KRGQRW\�S HNURþHQ\�KUR]t�SRãNR]HQt�QHER�
VKR HQt��

9åG\�XGUåXMWH�QDSiMHFt�]GURM�XYQLW ��MHKR�MPHQRYLWêFK�
KRGQRW��3RNXG�EXGRX�KRGQRW\�S HNURþHQ\�KUR]t�
SRãNR]HQt�QHER�UL]LNR�SRåiUX��

'RWDKXMWH�ãURXE\�VYRUHN�RSDWUQ ��'RSRUXþHQê�
GRWDKRYDFt�PRPHQW�MH�����1��P��9ROQp�ãURXE\�PRKRX�PtW�
]D�QiVOHGHN�FK\EX�QHER�SRUXFKX��

3URYH WH�VSUiYQp�QDVWDYHQt�SRGOH�DSOLNDFH��&K\ED�P åH�
]S VRELW�QHRþHNiYDQRX�þLQQRVW��QHER�PtW�]D�QiVOHGHN�
SRãNR]HQt�MHGQRWN\�QHER�]UDQ Qt��

7HQWR�YêUREHN�QHQt�EH]SHþQRVWQt�]D t]HQt��&K\ED�
YêURENX�P åH�]DEUiQLW�Y�þLQQRVWL�VURYQiYDFtFK�YêVWXS ��
3 LMP WH�EH]SHþQRVWQt�RSDW HQt��MDNR�MH�LQVWDORYiQt�
RGG OHQêFK�PRQLWRURYDFtFK�V\VWpP ��SUR�]DMLãW Qt�
EH]SHþQpKR�SURYR]X�D�SUR�]DEUiQ Qt�YiåQêFK�QHKRG�
]S VREHQêFK�WDNRYêPL�SRUXFKDPL�D�WtP�]DMLVWLW�EH]SHþQp�
SRXåtYiQt��

�� ��



����

3 L�KURPDGQp�PRQWiåL�GYRX�QHER�YtFH�YêUREN �GR�Yê H]X�
S HVY GþHWH�VH��åH�RNROQt�WHSORWD�QHS HNURþLOD�VSHFLILNRYDQRX�
KRGQRWX��

1DPRQWXMWH�.�*1�FR�QHMYtF�KRUL]RQWiOQ ��

2GG OWH�.�*1�RG�S tVWURM ��NWHUp�SURGXNXMt�Y\VRNRIUHNYHQþQt�
UXãHQt��MDNR�MVRX�YI�VYi HFt�VWURMH�D�YI�ãLFt�VWURMH���

0RGHO�.�*1�V�NRQWDNWQtP� t]HQtP�QHER�WUDQ]LVWRURYêP�
YêVWXSHP�QHPXVt�GiW�QD�YêVWXSX�QRUPiOQ �VLJQiO�DODUP��
SRNXG�Pi�PRGHO�FK\EX��'RSRUXþXMHPH��DE\�QD�]D t]HQt�E\OR�
SURWR�S LSRMHQR�QH]iYLVOp�DODUPRYp�]D t]HQt���

3DUDPHWU\�MVRX�QDVWDYHQ\�YH�YêUREQtP�]iYRG �D�WDN�EXGH�
.�*1�SUDFRYDW�QRUPiOQ ��1DVWDYHQt�SDUDPHWU �P åH�EêW�
]P Q QR�SRGOH�SRåDGRYDQpKR�SRXåLWt���

=DSRMWH�QDSiMHFt�]GURM�VH�VSUiYQRX�SRODULWRX��1HVSUiYQi�
SRODULWD�P åH�PtW�]D�QiVOHGHN�SRãNR]HQt�QHER�SRåiU���

=DSRMWH�VYRUN\�V�SRPRFt�PDþNDQêFK�VYRUHN��

'RWiKQ WH�VYRUN\�GRWDKRYDFtP�PRPHQWHP�S LEOLåQ �����1���P��

9H WH�VLJQiORYp�YRGLþH�D�QDSiMHFt�YRGLþH�RGG OHQ �SUR�
VQtåHQt�YOLYX�UXãHQt��

3RXåLMWH�QtåH�XYHGHQp�PDþNDQp�VYRUN\�0����

�
�

n
3RNXG�QDVWDQH�FK\ED��SDN�SRGUREQRVWL�R�FK\E �EXGRX�]REUD]HQ\�QD�KODYQtP�GLVSOHML��2Y WH�VL�FK\EX�]�KODYQtKR�GLVSOHMH�D�SURYH WH�
YKRGQi�RSDW HQt��

+ODYQt�GLVSOHM� ÒURYH �
]REUD]HQt�

2EVDK�FK\E\� 3URWLRSDW HQt�

�(����� 1HQt�
UR]VYtFHQ�

&K\ED�SDP WL�5$0�

��(����� � &K\ED�SDP WL�
((3520�

9\SQ WH�D�RS W�]DSQ WH�QDSiMHQt��3RNXG�MH�]REUD]HQD�VWHMQi�
FK\ED�SRY\SQXWt�D�]DSQXWt�MH�QXWQR�Y\P QLW�SDP ��3RNXG�E\OD�
REQRYHQD�QRUPiOQt�þLQQRVW��MH�PRåQp��åH�GRãOR�N�UXãHQt���
=NRQWUROXMWH��]GD�Y�EOt]NRVWL�QHQt�QLF��FR�E\�PRKOR�EêW�]GURMHP�
UXãHQt��

�6�(UU��
EOLNi�Y�LQWHUYDOHFK����VHF�

1HQt�
UR]VYtFHQ�

&K\ED�YVWXSX� =NRQWUROXMWH��]GD�QHQt�QHVSUiYQ �]DSRMHQ�YVWXS��UR]SRMHQR�
QDSiMHQt���QHQDVWDO�]NUDW�D�]P QD�Y�W\SX�YVWXSX��

�
EOLNi�Y�LQWHUYDOHFK����VHF�

1HQt�
UR]VYtFHQ�

9 Wãt�QHå�
]REUD]LWHOQê�UR]VDK�

�
EOLNi�Y�LQWHUYDOHFK����VHF�

1HQt�
UR]VYtFHQ�

0HQãt�QHå�
]REUD]LWHOQê�UR]VDK�

7RWR�QHQt�FK\ED�þLQQRVWL��7\WR�]SUiY\�MVRX�]REUD]HQ\��NG\å�
KRGQRWD��NWHUi�Pi�EêW�]REUD]HQD�OHåt�PLPR�]REUD]LWHOQê�UR]VDK�
GRNRQFH�L�NG\å�+RGQRWD�YVWXSX�MH�XYQLW �YVWXSQtKR�UR]VDKX�D�
UR]VDKX�SUR�NWHUê�MH�P HQt�PRåQp��
9UD WH�YVWXSQt�KRGQRWX�D�]REUD]HQRX�KRGQRWX�GRYQLW �UR]VDKX��
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�
�
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�
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�
.DWDORJRYp�þtVOR�1����(���� ������ � � � �� 9�]iMPX�Y\OHSãHQt�YêURENX�]P Q\�Y\KUD]HQ\��
�
20521�&RUSRUDWLRQ� � � � � � � � 20521�(OHFWURQLFV�VSRO��V�U�R��
,QGXVWULDO�$XWRPDWLRQ�&RPSDQ\� � � � � � � âUREiURYD���
� � � � � � � � � � ���������35$+$����
0DHVXULQJ�DQG�6XSHUYLVRU\�&RQWUROV�'LYLVLRQ� � � � � � 7HO�����������������������������
��WK�)O���&U\VWDO�7RZHU�%OGJ��� � � � � � � � � �����������������������
��������6KLURPL��&KXR�NX�� � � � � � � � )D[������������������
2VDND����������-DSDQ� � � � � � � � (�PDLO��RIILFH#RPURQ�F]�
7HO������������������)D[������������������ � � � � � KWWS���WHFK�RPURQ�F]�

9â(&+1<�52=0 5<�-628�9�0,/,0(75(&+��
3UR�S HYRG�PLOLPHWU �QD�SDOFH�QiVREWH�����������3UR�S HYRG�JUDP �QD�XQFH�QiVREWH����������


