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5HVWDXURYiQtP� VH� Y� ý5� SRGOH� ]iNRQD� þ�� �������� 6E�� R� VWiWQt� SDPiWNRYp� SpþL� Y� SODWQpP�
]Q�Qt� UR]XPt� REQRYD� NXOWXUQtFK� SDPiWHN� QHER� MHMLFK� þiVWt�� NWHUp� MVRX� GtO\� YêWYDUQêFK� XP�Qt�
QHER� XP�OHFNR�HPHVOQêPL� SUDFHPL�� 8YHGHQêP� ]iNRQHP� MH� UHVWDXURYiQt� S�HVQ�ML� GHILQRYiQR�
MDNR� VRXKUQ� VSHFLILFNêFK� YêWYDUQêFK�� XP�OHFNR�HPHVOQêFK� D� WHFKQLFNêFK� SUDFt� UHVSHNWXMtFtFK�
WHFKQLFNRX�D� YêWYDUQRX�VWUXNWXUX�RULJLQiOX��9�QiYD]QRVWL� QD� WR�SURYiG�Ft� Y\KOiãND�þ�� ��������
6E�� Y� SODWQpP� ]Q�Qt� S�HGHSLVXMH�� åH� Y� ]iYD]QpP� VWDQRYLVNX� SUR� S�tSUDYX� D� UHDOL]DFL� UHVWDX�
URYiQt� VWDQRYt�S�tVOXãQê�RUJiQ�VWiWQt� SDPiWNRYp�SpþH�SRGOH�SRYDK\�NXOWXUQt� SDPiWN\� Y\KRWR�
YHQt�]iY�UHþQp�UHVWDXUiWRUVNp�]SUiY\��NWHUi�EXGH�S�HGiQD�RGERUQp�RUJDQL]DFL��

=SUiYD�SRGOH�XYHGHQp�Y\KOiãN\�REVDKXMH�
D�� NRPSOH[Qt�Y\KRGQRFHQt�SU$]NXPQêFK�D�Yê]NXPQêFK�SUDFt��
E�� GRNXPHQWDFL�SURYHGHQpKR�UHVWDXURYiQt��
F�� SRSLV�SRXåLWêFK�WHFKQLFNêFK�D�WHFKQRORJLFNêFK�SRVWXS$��
G�� SRSLV�SRXåLWêFK�PDWHULiO$��
H�� QRYi�]MLãW�Qt�R�NXOWXUQt�SDPiWFH�D�SRN\Q\�SUR�GDOãt�RFKUDQQê�UHåLP��
I�� IRWRGRNXPHQWDFL�MHGQRWOLYêFK�Ii]t�UHVWDXURYiQt�D�YêVOHGQpKR�VWDYX��
J�� GDOãt�GRNXPHQWDFL�SRGOH�SRYDK\�Y�FL��
K�� S�HGiYDFt�SURWRNRO�D�Y\þtVOHQt�QiNODG$�UHVWDXURYiQt��

�
3UR� XSODW�RYiQt� W�FKWR� SRåDGDYN$� Y� SUD[L� FK\Et� RUJiQ$P� SDPiWNRYp� SpþH�PHWRGLFNi� SR�

P$FND��3URWR�1iURGQt�SDPiWNRYê�~VWDY�Y�UiPFL�SRYLQQRVWt�XORåHQêFK�PX�MDNR�RGERUQ��PHWRGLF�
NpPX�SUDFRYLãWL�]iNRQHP�þ����������6E��������RGVW���F��Y\GiYi�WRWR�

�
�

PHWRGLFNp�Y\MiG�HQt�
�
�

,��3tVHPQi�þiVW�UHVWDXUiWRUVNp�]SUiY\�
�
�
3tVHPQi� þiVW� UHVWDXUiWRUVNp� ]SUiY\� REVDKXMH� VUR]XPLWHOQê�� VWUXþQê� D� Y�FQ�� VSUiYQê� SRSLV�
W�FKWR�VNXWHþQRVWt��
�
��� �

D�� 5HMVW�tNRYp� þtVOR� VWiWQtKR� VH]QDPX�� LQYHQWiUQt� þtVOR�� Qi]HY� GtOD�� WHFKQLND�� PDWHULiO��
DXWRUVNê� QHER� GtOHQVNê� þL� JHRJUDILFNê� S$YRG� �SRNXG� MH� ]QiP��� S�LEOLåQp� GDWRYiQt��
UR]P�U\��

E�� PtVWQt� XUþHQt� �NUDM�� RNUHV�� REHF�� EXGRYD� N� Qtå� GtOR� SDW�t�� X� þiVWL� EXGRY\� MHGQR]QDþQi�
ORNDFH�DQHER�]DP��HQt��X�PRYLWêFK�G�O�G�tY�Mãt�XPtVW�Qt��SRNXG�MH�]QiPR���

F�� YODVWQtN�GtOD��LQYHVWRU��~SOQê�VH]QDP�I\]LFNêFK�RVRE�]~þDVWQ�QêFK�QD�UHVWDXURYiQt��
��� =�MDNpKR�G$YRGX�E\OR�GtOR�UHVWDXURYiQR��
��� 3�HKOHG�YêFKR]tFK�SRGNODG$��NWHUp�P�OL�UHVWDXUiWR�L�N�GLVSR]LFL��UHVWDXUiWRUVNê�]iP�U�QiYUK��

Y\MiG�HQt�RGERUQp�RUJDQL]DFH�SDPiWNRYp�SpþH�� ]iYD]Qp� UR]KRGQXWt� RUJiQX�VWiWQt� SDPiW�
NRYp� SpþH�� UHVWDXUiWRUVNp� ]SUiY\� R� S�HGHãOêFK� ]iVD]tFK�� KLVWRULFNp� StVHPQp� D� REUD]RYp�
SUDPHQ\��RGERUQp�SRVXGN\��SXEOLNDFH�R�UHVWDXURYDQpP�GtOH�DSRG����

��� -DNp�SU$]NXP\�E\O\� SURYHGHQ\�� ]D� MDNêP�~þHOHP�D� V� MDNêP�YêVOHGNHP� �Y�S�tSDG�� VSHFL�
ILFNêFK� SU$]NXP$� VH� S�LORåt� StVHPQê� ]i]QDP� YêVOHGN$� D� Y� S�tSDG�� RGE�UX� Y]RUN$� MHMLFK�
VH]QDP�V�JUDILFNêP�Y\REUD]HQtP�RGE�UQtFK�PtVW�±�YL]�REUD]RYi�þiVW���

��� 6WUXþQê� SRSLV� VWDYX� GtOD� S�HG� UHVWDXURYiQtP� VH� ]DP��HQtP� QD� HYHQWXiOQt� GORXKRGREp�
SURP�Q\� MHKR� PDWHULiOQt� D� IRUPiOQt� VWUiQN\� Y� PLQXORVWL� �QDS��� QD� KLVWRULFNRX� VWUDWLJUDILL��
GRSO�N\��GHIHNW\�DSRG����
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��� 6WUXþQi�FKDUDNWHULVWLND�YêWYDUQp� WHFKQRORJLH�S$YRGQtKR�GtOD��SRNXG� MVRX�N�GLVSR]LFL�KOXEãt�
SR]QDWN\��

��� 6WUXþQê� SRSLV� PDWHULiOQtFK� DQHER� IRUPiOQtFK� VORåHN� GtOD�� NWHUp� E\O\� S�L� UHVWDXURYiQt�
RGVWUDQ�Q\��]HVODEHQ\��]UXãHQ\�DQHER�]DNU\W\��YþHWQ�� ]G$YRGQ�Qt��SURþ�E\OR�GDQp� �HãHQt�
]YROHQR��Y]WDKXMH�VH�QDS���QD�GHPRQWRYDQp�GRSO�N\��VHMPXWp�NU\Ft�YUVWY\��VWDUp�S�HPDOE\��
VP\Wt�VWDUêFK�IL[iåt��QHþLVWRW��YêP�Q\�UiP$�D�VRNO$��]DWPHOHQp�QHER�]DUHWXãRYDQp�VWRS\�SR�
WHFKQRORJLFNêFK� SRVWXSHFK�� ]DUHWXãRYDQp� KLVWRULFNp� QiSLV\�� RGVWUDQ�Qp� QHER� ]DNU\Wp�
MPHQRYN\��HYLGHQþQt�þtVOD�QD�]DGQtFK�VWUDQiFK�REUD]$�DSRG����

��� &R� SRGVWDWQpKR� E\OR� QD� ]iNODG�� RKOHGiQt�� SU$]NXP$� D� UHVWDXURYiQt� ]MLãW�QR� R�PLQXORVWL�
GtOD��

��� .DP� E\O\� XORåHQ\� Y]RUN\� QHER� VHMPXWp� þiVWL� GtOD� �SRNXG� PDMt� YêSRY�GQt� QHER� MLQRX�
KRGQRWX���

����6WUXþQê�SRSLV�QRYêFK�PDWHULiOQtFK�D�IRUPiOQtFK�VORåHN�GtOD�Y]QLNOêFK�S�L� MHKR�UHVWDXURYiQt�
�IL[iåH��UHWXãH��UHNRQVWUXNFH��XSHY�RYDFt�SUYN\�DSRG����

����=� MDNêFK� G$YRG$�� Y� MDNp�Pt�H�D�NGH� GRãOR� E�KHP� UHVWDXURYiQt� NH� ]WUiWiP�RULJLQiOX� QHER�
MLQêFK�NRPSRQHQW�V�Y\SRYtGDFt�VFKRSQRVWt��

����3�HKOHG� DSOLNRYDQêFK� SRVWXS$� D� PDWHULiO$� YþHWQ�� VORåHQt� D� S�LEOLåQp� NRQFHQWUDFH� QHER�
YêUREQtKR�R]QDþHQt� �QDS��� WPHO$�� IL[iåt�� UHWXãt�� UHNRQVWUXNFt�� Y\P�Q�QêFK�þiVWt� DSRG����VH�
VWUXþQêP�RG$YRGQ�QtP�MHMLFK�YROE\��

���� -DN�E\OD�SURYHGHQD�S�tSDGQi�]iY�UHþQi�DGMXVWDFH��PRQWiå�DQHER�LQVWDODFH�GtOD��
����=GD�D�MDNêP�]S$VREHP�MVRX�SURYHGHQp�]iVDK\�RGVWUDQLWHOQp��
���� -DNi� MH� ]iUXþQt� OK$WD�� S�HGSRNOiGDQi� WUYDQOLYRVW� ]iVDK$� D� GRSRUXþHQê� RFKUDQQê��

PDQLSXODþQt��NOLPDWLFNê�D�XGUåRYDFt�UHåLP��
����6H]QDP�Y\REUD]HQt�S�HGORåHQêFK�Y�REUD]RYp�þiVWL��
����'DWXP�Y\KRWRYHQt� ]SUiY\� D�SRGSLV\� YãHFK� I\]LFNêFK�RVRE�� NWHUp�SUiFH�SURYHGO\� D�SRGDO\�

]SUiYX��VSROX�VH�VWUXþQêP�SRSLVHP�D�Y\PH]HQtP�MHMLFK�SRGtOX�QD�FHONRYpP�UHVWDXURYiQt��
�

5HVWDXUiWRUVNi�]SUiYD�QHVORXåt�N�GRNOiGiQt�SUDFQRVWL� UHVWDXUiWRUVNpKR�YêNRQX��9�StVHPQp�
þiVWL�UHVWDXUiWRUVNp�]SUiY\�VH�GRSRUXþXMH�VRXVW�HGLW�SR]RUQRVW�QD�REMHNWLYQt�SRSLV�W�FK�LQGLFLt��
NWHUp�PRKRX� Y\SRYtGDW� R� RNROQRVWHFK� Y]QLNX�� S$YRGQtP� Y]KOHGX�� IXQNFL�� LGHRYp� QiSOQL�� KLVWR�
ULFNêFK�~SUDYiFK�D�SURFHVHFK�GHJUDGDFH�UHVWDXURYDQpKR�GtOD��3�tSDGQp�SRNXV\�R� LQWHUSUHWDFL�
PXVHMt�EêW�SRGORåHQ\�G$ND]\��2UJDQL]DFH�VWiWQt�SDPiWNRYp�SpþH�P$åH�RGERUQêP�Y\MiG�HQtP�
GRSRUXþLW�QDYtF�GDOãt�SRW�HEQRX�StVHPQRX�GRNXPHQWDFL���

�
3tVHPQi�þiVW�]SUiY\�Pi�SRGREX�WLãW�QpKR�HODERUiWX�IRUPiWX�$���(ODERUiW�PXVt�EêW�SURYHGHQ�

WHFKQLNRX�XPRå�XMtFt�WUYDORX�DUFKLYDFL��
�
�
�

,,��2EUD]RYi�þiVW�UHVWDXUiWRUVNp�]SUiY\�
�
�
2EUD]RYi�þiVW�UHVWDXUiWRUVNp�]SUiY\�REVDKXMH�WXWR�GRNXPHQWDFL��
�
��� )RWRGRNXPHQWDFL�VWDYX�S�HG�UHVWDXURYiQtP�
��� )RWRGRNXPHQWDFL�VWDYX�E�KHP�UHVWDXURYiQt�
��� )RWRGRNXPHQWDFL�VWDYX�SR�UHVWDXURYiQt�
��� *UDILFNRX�GRNXPHQWDFL��Y�S�tSDGHFK�XYHGHQêFK�QtåH��
��� 6SHFLiOQt�IRWRGRNXPHQWDFL��SRNXG�E\OD�SURYHGHQD��QDS���,5�VQtPN\�� OXPLQLVFHQþQt�VQtPN\��

URHQWJHQRYp�VQtPN\��IRWRJUDILH�PLNUR�H]$��WRPRJUDILH�DSRG����
��� 9êE�U�]�KLVWRULFNp�REUD]RYp�GRNXPHQWDFH��SRNXG�P�OD�S�tPê�YOLY�QD�UHVWDXURYiQt���
�
�

9ROED� ]iE�U$�� 5HVWDXURYDQi�PDOt�VNi� D� VRFKD�VNi� GtOD� QHER� XP�OHFNR�HPHVOQp� SUiFH� VH�
S�HG� UHVWDXURYiQtP��E�KHP�UHVWDXURYiQt� D�SR� UHVWDXURYiQt� GRNXPHQWXMt� FHORSORãQ�� ]H� YãHFK�
S�tVWXSQêFK� VWUDQ�� 6QtPN\� E\�P�O\� EêW� SR�t]HQ\� Y� S�LEOLåQ�� VWHMQpP� ~KOX� D�P��tWNX� �VURYQD�
WHOQ���� 6QtPN\� GtOD� E�KHP� UHVWDXURYiQt� VH� SR�L]XMt� ]HMPpQD� YH� VWDYX� SR� RGVWUDQ�Qt� W�FK�
NRPSRQHQW�� NWHUp� E\O\� ]� Q�MDNpKR� G$YRGX� VHMPXW\�� 1HY\KRYXMtFt� MVRX� VQtPN\� UR]RVW�HQp��
QHNRQWUDVWQt� D� SR�t]HQp� S�L� QHYKRGQpP� RVY�WOHQt� �QDS��� Y� SURWLVY�WOH�� QHURYQRP�UQpP� QHER�
VPtãHQpP�GHQQtP�D�XP�OpP�RVY�WOHQt�DSRG����2VWDWQt�GRSO�NRYp�VQtPN\�]DFK\FXMt�Yê]QDPQp�
Y�GHFNRWHFKQLFNp�LQIRUPDFH�SRGOH�SRYDK\�Y�FL��
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7HFKQLND� VQtPiQt�P$åH� EêW� IRWRFKHPLFNi� L� GLJLWiOQt�� 3UR� IRWRGRNXPHQWDFL� ]iVDGQtFK� VWDY$�
S�HG�UHVWDXURYiQtP��E�KHP�UHVWDXURYiQt�D�SR�UHVWDXURYiQt�VH�X�IRWRFKHPLFNêFK�VQtPN$�SRXåLMt�
GLDSR]LWLY\�QHER�QHJDWLY\�IRUPiWX�PLQLPiOQ������[���FP��QHER�X�GLJLWiOQt�IRWRJUDILH�VQtPiQt�GR�
IRUPiWX� 5$:� S�tVWURMHP� V� UR]OLãHQtP� RG� �� 0SL[� YêãH�� 8� RVWDWQtFK� SU$E�åQêFK� GRSO�NRYêFK�
DQHER�VSHFLiOQtFK�VQtPN$�VH�S�LSRXãWt�WDNp�SRXåLWt�NLQRILOPX�QHER�GLJLWiOQtKR�IRUPiWX�5$:�S�L�
UR]OLãHQt�RG���0SL[�YêãH��8�GLJLWiOQt�IRWRJUDILH�PXVHMt�EêW�Y�UHVWDXUiWRUVNp�]SUiY��YåG\�XYHGHQ�
W\S�S�tVWURMH�D�]S$VRE�]SUDFRYiQt�VQtPNX��VH�]�HWHOHP�QD�NRPSDWLELOLWX���

0DOt�VNi� GtOD�� SRO\FKURPRYDQp� SODVWLN\� D� MLQp� DUWHIDNW\� V� EDUHYQRX� YUVWYRX� QHER� MHMtPL�
IUDJPHQW\� VH� VQtPDMt� EDUHYQ��� 6SROX� V� REMHNWHP� VH� RNUDMRY�� YåG\� VQtPi� NDOLEUDþQt� EDUHYQi�
D�ãHGi�ãNiOD��ýHUQREtOp�VQtPN\�MVRX�S�tSXVWQp�X�PRQRFKURPQtFK�DUWHIDNW$�YþHWQ��QHSRO\FKUR�
PRYDQêFK�SODVWLN�D�SRGOH�SRYDK\�Y�FL�WDNp�S�L�GRSO�NRYp�IRWRGRNXPHQWDFL��

9êVOHGQi� IRUPD� IRWRGRNXPHQWDFH�PXVt�EêW� RY��LWHOQi��Qi]RUQi�D� WUYDQOLYi��'LJLWiOQt�VQtPN\�
PXVHMt� EêW� YHULILNRYiQ\� S�LORåHQRX� NRSLt� YêFKR]tKR� VRXERUX� 5$:� QD� &'�� =� EDUHYQêFK� GLJL�
WiOQtFK� VQtPN$� VH� IRWRFKHPLFN\� Y\KRWRYXMt� IRWRJUDILH� QHER� WLVN\� QD� IRWRSDStU� V� JDUDQWRYDQRX�
WUYDQOLYRVWt��'LJLWiOQt�WLVN\�QD�E�åQp�QHIRWRJUDILFNp�SDStU\�QHER�NRSLH�]KRWRYHQp�QD�NRStUFH�MVRX�
QHS�LMDWHOQp��7DNp�N�IRWRFKHPLFN\�SR�t]HQêP�QHJDWLY$P�þL�GLDSR]LWLY$P�S�HGHSVDQpKR�IRUPiWX�
PXVHMt� EêW� S�LORåHQ\� WUYDQOLYp� Qi]RUQp� IRWRJUDILH��0LQLPiOQt� S�LMDWHOQê� UR]P�U� YêVOHGQêFK� IRWR�
JUDILt�]iVDGQtFK�VWDY$� UHVWDXURYDQêFK�PDOt�VNêFK�D�VRFKD�VNêFK�G�O�þLQt����[����FP��D�RGYR�
]HQLQ\���X�XP�OHFNR�HPHVOQêFK�SUDFt�D�GRSO�NRYêFK�VQtPN$����[����FP��X�GRSO�NRYêFK�VQtPN$�
MHQ�PiOR�VWUXNWXURYDQêFK�GHWDLO$�HYHQWXiOQ��L�PpQ���

6SOQLO�OL� UHVWDXUiWRU�S�L� IRWRGRNXPHQWDFL� ]iVDGQtFK�VWDY$� GtOD� VKRUD�XYHGHQp�SRGPtQN\��DOH�
GDOãt� GRSO�NRYi� IRWRGRNXPHQWDFH�Pi�YHONê� UR]VDK� �VWR� VQtPN$� D� YtFH��� WXWR�GRSO�NRYRX� IRWR�
GRNXPHQWDFL�O]H�Y�RG$YRGQ�QêFK�S�tSDGHFK�S�HGDW�RGERUQp�RUJDQL]DFL�QD�SRþtWDþRYpP�PpGLX��
1D�]iVDGQt�VWDY\�GtOD�YãDN�WXWR�YêMLPNX�QHO]H�Y]WiKQRXW��

*UDILFNi� GRNXPHQWDFH� YH� IRUP�� RGE�UQt� PDS\� QHER� IRWRJUDILH� V� JUDILFNêP� ]i]QDPHP�
RGE�UQtFK�PtVW�VH�SURYiGt�YåG\�Y�S�tSDG��RGE�UX�Y]RUN$��9�S�tSDG��YêVN\WX�YtFH�YUVWHY�SRO\�
FKURPLH� QHER�PDOE\� VH� WDNp� SURYHGH� JUDILFNê� ]i]QDP� MHMLFK� S�LEOLåQpKR� SORãQpKR� UR]VDKX� D�
VWUDWLJUDILH�� *UDILFNi� GRNXPHQWDFH� E\� P�OD� L� Y� RVWDWQtFK� S�tSDGHFK� VFKpPDWLFN\� ]Qi]RUQLW�
WHFKQRORJLFNRX�VNODGEX�GtOD��UR]VDK�GRSO�N$��UR]VDK�U$]QêFK�W\S$�SRãNR]HQt�þL�GHJUDGDFH�GtOD�
�REODVWL� GHODPLQDFH�� VSUDãRYiQt� SRYUFKX�� ]DVROHQt�� ]DYOKþHQt�� SOtVH�� DSRG��� ±� D� WDNp� UR]VDK�
REODVWt�� NWHUp� E\O\� SRGUREHQ\� U$]QêP� W\S$P� UHVWDXUiWRUVNpKR� QHER� NRQ]HUYDþQtKR� ]iVDKX�
�QDS���]SHYQ�Qt��RGVROHQt��K\GURIREL]DFH��RGVWUDQ�Qt�S�HPDOHE�DSRG����

�
2UJDQL]DFH� VWiWQt� SDPiWNRYp� SpþH� P$åH� RGERUQêP� Y\MiG�HQtP� QDYtF� GRSRUXþLW� L� GDOãt�

SRW�HEQRX�REUD]RYRX�GRNXPHQWDFL��
�
2EUD]RYi�GRNXPHQWDFH�VH�RSDW�XMH�SRSLVNDPL�XPRå�XMtFtPL�MHGQR]QDþQRX�LGHQWLILNDFL�YãHFK�

Y\REUD]HQt��$GMXVWXMH�VH�GR�REUD]RYp�S�tORK\�IRUPiWX�$����
�
�
�

,,,��3�HGiYDFt�SURWRNRO�
�
�
��� 5HVWDXUiWRUVNi�]SUiYD�VH�S�HGNOiGi�SR�GRNRQþHQt�SUDFt��DOH�QHMSR]G�ML�S�L�S�HGiQt�

]UHVWDXURYDQpKR�GtOD���
��� 3URYiG�Ft� Y\KOiãND� VWDQRYt�� åH� VRXþiVWt� UHVWDXUiWRUVNp� ]SUiY\� MH� S�HGiYDFt� SURWRNRO�
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