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����1HMLVWRW\�YêVOHGN �P HQt

9�WpWR�NDSLWROH�MH�SURYHGHQR�SRURYQiQt�SRVWXSX�SUR�XUþRYiQt�QHMLVWRW�D�]DYiG Qp�WHUPLQR�
ORJLH�VSROHþQRVWL�(85$&+(0�V�WHUPLQRORJLt�VWDWLVWLFNp�DQDOê]\��=YROHQê�S tVWXS�MH�VLOQ
]iYLVOê�QD�S HGSRNODGHFK�R�Y]QLNX�D�YODVWQRVWHFK�MHGQRWOLYêFK�QHMLVWRW��1HMLVWRW\�Y�WRPWR
SRMHWt�S HGVWDYXMt�YH�VWDWLVWLFNp�DQDOê]H�YODVWQ �LQWHUYDO\�VSROHKOLYRVWL��=iNODGQt�UR]GtO�MH�YH
Y\XåLWt�QHH[SHULPHQWiOQtFK�LQIRUPDFt�R�]GURMtFK�YDULDELOLW\�

������3RURYQiQt�S tVWXS �N�YêSRþWX�QHMLVWRW�

$��3 tPi�P HQt��SUR�S tSDG� DG\�]GURM �FK\E�P tFtKR�V\VWpPX�SUR�S tPi�P HQt�MH
VLWXDFH�]Qi]RUQ QD�REU����

2EU�����%ORNRYp�VFKpPD�P tFtKR�V\VWpPX�SUR�S tPi�P HQt�

=GH���MH�P HQi�YHOLþLQD�� �� �������� MVRX�ãXPRYp�VORåN\��H[WHUQt�]GURMH�QHMLVWRW��D�IXQNFH� � P�

J� �� ������� �����VRXYLVt�V�PRGHOHP�S VREHQt�ãXPRYêFK�VORåHN��DGLWLYQt��PXOWLSLNDWLYQt�D� � P�

NRPELQRYDQê���

���$QDOê]D�QHMLVWRW�SRGOH�VWDQGDUGQt�VWDWLVWLFNp�DQDOê]\��FLW�� �������

D��2GKDG�YHOLþLQ\����ERGRYê���
E��2GKDG�UR]SW\OX� �ERGRYê��
F��2GKDG�LQWHUYDOX�VSROHKOLYRVWL��,6��SUR����
G��2GKDG�Y\FKêOHQt�E� �(����� ��

2EHFQ �MH�W HED�S LSXVWLW��åH�RGKDG� �MH�Y\FKêOHQê��WM��VW HGQt�KRGQRWD�(� ��ú����3DN�MH
PtURX�FHONRYp�YDULDELOLW\�VW HGQt�NYDGUDWLFNi�FK\ED�06(��SUR�NWHURX�SODWt

-GH�R�VRXþHW�UR]SW\OX�'� ��D�þWYHUFH�Y\FKêOHQt�E ��

���$QDOê]D�QHMLVWRW�SRGOH�(85$&+(0��FLW�� �������

D��2GKDG�YHOLþLQ\����ERGRYê���L�NG\å�Y�OLWHUDWX H�(85$&+(0�QHQt�PRGHO�VSHFLiOQ

XYHGHQ��SRXåtYi�VH�] HMP � ��NGH�ãXP\�PDMt�QXORYp�VW HGQt�KRGQRW\�

(� �� ���D�NRQVWDQWQt�UR]SW\O\�'� �� � ��3DN�UH]XOWXMH�]QiPê�RGKDG�VW HGQt�KRGQRW\�YHL L L
�

IRUP �DULWPHWLFNpKR�SU P UX�� � � �
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E��2GKDG�UR]SW\OX�'� ���S HGSRNOiGi�VH�QH]iYLVORVW��S tSDGQ �SRX]H�OLQHiUQt�]iYLVORVW
YãHFK�VORåHN�ãXPX�� ���-VRX�XåtYiQ\�QiVOHGXMtFt�PtU\�UR]SWêOHQt�L

6WDQGDUGQt�QHMLVWRWD�W\SX�$��X ��WM��VP URGDWQi�RGFK\OND�P HQp�ãXPRYp�VORåN\�VH$L

SRþtWi�VWDQGDUGQ �MDNR�RGPRFQLQD�]�YêE URYpKR�UR]SW\OX�
6WDQGDUGQt�QHMLVWRWD�W\SX�%��X ��WM��VP URGDWQi�RGFK\OND�QHP HQp��Y�H[SHULPHQWX%L

QHVOHGRYDQp��ãXPRYp�VORåN\�VH�RGKDGXMH�MDNR�VP URGDWQi�RGFK\OND��RGSRYtGDMtFt�MHMtPX
DSULRUQ �Y\EUDQpPX�UR]G OHQt�� DGD�RGKDG �SUR�DSULRUQt�UR]G OHQt�URYQRP UQp��WURM~KHO�
QtNRYp��OLFKRE åQtNRYp�D�QRUPiOQt�MH�XYHGHQD�Y�OLWHUDWX H �������

0tVWR�RGKDGX�'� ��VH�SRXåtYi�NRPELQRYDQi�VWDQGDUGQt�QHMLVWRWD�X �Y\FKi]HMtFtF

]�SODWQRVWL�YêãH�XYHGHQpKR�DGLWLYQtKR�PRGHOX
X  � �X ��� �X ���F � $L %L
� � �

3UR�]iYLVOp�]GURMH�QHMLVWRW�VH�S LþtWDMt�MHãW �NRYDULDQFH�
F��2GKDG�LQWHUYDOX�VSROHKOLYRVWL��,6��SUR����S HGSRNOiGi�VH�S LEOLåQi�QRUPDOLWD��] HMP

SO\QRXFt�]�FHQWUiOQt�OLPLWQt�Y W\��5R]ãt HQi�QHMLVWRWD��IRUPiOQ �WRWLå�SRORYLþQt�ãt ND�LQWHUYDOX
VSROHKOLYRVWL�SUR����MH�SDN�8� ���X ��3UREOpPHP�YãDN�MH��åH�Y� DG �S tSDG �Q NWHUp�VWDQGDUGQtF

QHMLVWRW\�GRPLQXMt�D�SDN�MLå�S HGVWDYD�QRUPDOLW\�]�FHQWUiOQt�OLPLWQt�Y W\�QHIXQJXMH�GRE H�
G��2GKDG�Y\FKêOHQt�E� �(����� ���Y EHF�VH�QHXYDåXMH��3 HGSRNOiGi�VH��åH��Y\FKêOHQt

8�MH�RGVWUDQ QR�Y�UiPFL�PHWRG\�P HQt��9�SUiFL�3KLOOLSVH�D�RVW� �MH�QDYUåHQ�SRVWXS�YêSRþWX��

QHMLVWRW�SUR�S tSDG\��NG\�Y\FKêOHQt�E�HOLPLQRYiQR�QHQt��-HGQRGXãH�VH�Y\WYR t�GY �UR]ãt HQp
QHMLVWRW\

8 � �8���E��SUR�8���E�!�����UHVS��8 � ���� ��

8 � �8���E��SUR�8���E�!�����UHVS�8  ������ ��

7R�SDN�SRFKRSLWHOQ �YHGH�N�QHV\PHWULFNpPX�LQWHUYDOX�VSROHKOLYRVWL�

%��1HS tPi�P HQt�
9êVOHGHN�DQDOê]\�I�� ��������� ��MH�Y\WYR HQ�]QiPRX�IXQNFt�VNXWHþQêFK�YêVOHGN �S tPêFK� P

P HQt�� �������� ���QDS ��P tPH�SRORP U�D�FKFHPH�]QiW�SORFKX�S tþQpKR� H]X�NUXKRYêFK� P�

YOiNHQ���.�GLVSR]LFL�MVRX�RGKDG\�SDUDPHWU �� ��D�S tVOXãQp�RGKDG\�UR]SW\O

UHVS��þWYHUF �QHMLVWRW� �

���$QDOê]D�QHMLVWRW�SRGOH�VWDQGDUGQt�VWDWLVWLFNp�DQDOê]\��FLW�� �������

D��2GKDG�\�]�RGKDG � ��L� ���������P�L

E��2GKDG�UR]SW\OX�'� ��
F��2GKDG�LQWHUYDOX�VSROHKOLYRVWL�SUR�\�

���$QDOê]D�QHMLVWRW�SRGOH�(85$&+(0��FLW�� �������

D��2GKDG�\�]�RGKDG � ��L� ���������P��QHQt� HãHQ�S tPR��DOH�YHOPL�DSUR[LPDWLYQ �VHL

S HGSRNOiGi
� �

E�� 2GKDG� UR]SW\OX� '� ��� MH� WR� YODVWQ � UR]ãt HQi� QHMLVWRWD� X�\��� 9\FKi]t� VH� ]
S HGSRNODGX��åH�I�[��O]H�QDKUDGLW�OLQHDUL]DFt�7D\ORURYêP�UR]YRMHP�Y�RNROt��
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'�\��VH�QHVSUiYQ �R]QDþXMH�MDNR�]iNRQ�ãt HQt�QHMLVWRW��9�S tSDG ��åH�]GURMH�QHMLVWRW�MVRX
OLQHiUQ �]iYLVOp��SURYiGt�VH�NRUHNFH�V�Y\XåLWtP�NRYDULDQFt�FRY�������
8SR]RUQ Qt��/LQHDUL]DFH�P åH�EêW�Y� DG �S tSDG �YHOPL�QHS HVQi�

F��2GKDG�LQWHUYDOX�VSROHKOLYRVWL�SUR�\��S HGSRNOiGi�VH�WpP �YåG\�QHNRUHNWQ �S LEOLåQi
QRUPDOLWD�� �1HOLQHiUQt� IXQNFH� QRUPiOQ � UR]G OHQêFK� QiKRGQêFK� YHOLþLQ� WRWLå� QRUPiOQt
UR]G OHQt�QHPi���3RORYLQD����QtKR�LQWHUYDOX�VSROHKOLYRVWL�þLOL�UR]ãt HQi�QHMLVWRWD�MH�SRWRP
8� ���X�\���=GH���þL�S HVQ ML������S HGVWDYXMH�NYDQWLO�QRUPRYDQpKR�QRUPiOQtKR�UR]G OHQt�
3UR�QHOLQHiUQt�WUDQVIRUPDFL�YãDN�UH]XOWXMt�QHV\PHWULFNi�UR]G OHQt��FRå�YHGH�N�QHV\PHWULF�
NpPX�LQWHUYDOX�VSROHKOLYRVWL��9H�VSHFLiOQtFK�S tSDGHFK��QDS ��VWRSRYi�DQDOê]D�Y�DQDO\WLFNp
FKHPLL��WR�P åH�YêUD]Q �RYOLYQLW�]iY U\��SUR�SRVLWLYQ �VHãLNPHQi�UR]G OHQt�Y\MGH�WRWLå�YH
VP UX�N�QLåãtP�KRGQRWiP�NRUHNWQ Mãt�LQWHUYDO�Xåãt�D�YH�VP UX�N�Y\ããtP�KRGQRWiP�ãLUãt�

������.ULWLFNp�SR]QiPN\�N�YêSRþWX�QHMLVWRW

D��3R]QiPN\�WHUPLQRORJLFNp��QiVOHGXMtFt�S HYRGQt�WDEXOND�XND]XMH��åH�WHUPtQ\�GRSRUXþR�
YDQp�VSROHþQRVWt�(85$&+(0�RGSRYtGDMt�YODVWQ �E åQêP�SRMP P��XåtYDQêP�YH�VWDWLVWLFH�
(85$&+(0� 6WDWLVWLND�
6WDQGDUGQt�QHMLVWRWD�$ VP URGDWQi�RGFK\OND�P HQp�ãXPRYp�VORåN\

6WDQGDUGQt�QHMLVWRWD�% VP URGDWQi�RGFK\OND��RGKDGQXWi��ãXPRYp�VORåN\

.RPELQRYDQi�QHMLVWRWD VP URGDWQi�RGFK\OND�IXQNFH�\�

5R]ãt HQi�QHMLVWRWD SRORYLQD�LQWHUYDOX�VSROHKOLYRVWL

)DNWRU�SRNU\Wt NYDQWLO�QRUPRYDQpKR�QRUPiOQtKR�UR]G OHQt

E��3R]QiPN\�VWDWLVWLFNp��YêSRþW\�(85$&+(0�Y\FKi]HMt�]�QiVOHGXMtFtFK�S HGSRNODG �
NWHUp�YãDN�QHMVRX�Y�SURFHVX�QDYUKRYDQpKR�YêSRþWX�QLNWHUDN�RY RYiQ\�

D��DGLWLYQt�PRGHO�P HQt�UHVS��S VREHQt�ãXPRYêFK�VORåHN��]GURM �QHMLVWRW��
E��NRQVWDQWQt�UR]SW\O�P HQt��UHVS��]GURM �QHMLVWRW���
F��QRUPDOLWD�QHOLQHiUQt�IXQNFH�QRUPiOQ �UR]G OHQêFK�SURP QQêFK��SUR�XUþHQt�UR]ãt HQp

QHMLVWRW\�UHVS��LQWHUYDOX�VSROHKOLYRVWL�,6���
G��QHNRUHORYDQRVW�P HQt�
H��PDOi�QHOLQHDULWD�IXQNFH�I�[���XPRå XMtFt�SRXåLWt�MHMt�OLQHDUL]DFH�
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3UREOpPHP�MH�QHNRUHNWQRVW�S L�NRQVWUXNFL�D�LQWHUSUHWDFL�UR]ãt HQp�QHMLVWRW\�8��UHVS��LQWHUYDOX
VSROHKOLYRVWL�,6���.ODVLFNi�VWDWLVWLND�YHGH�WRWLå�N�WRPX��åH�SUR�Q�6�4�MH��������� ��Qt�LQWHUYDO
VSROHKOLYRVWL�SDUDPHWUX���URYHQ�YêUD]X

� ��
3 L�YêSRþWX�SRPRFt�QHMLVWRW�QHQt�NRPELQRYDQi�QHMLVWRWD�X SRX]H�RGKDGHP�UR]SW\OX�'� ��F �

�

DOH�REVDKXMH�MHãW �GDOãt�VORåN\��3DN�Y\MGH�UR]ãt HQi�QHMLVWRWD�8�V\VWHPDWLFN\�Y\ããt�QHå
SRORYLQD� LQWHUYDOX� VSROHKOLYRVWL�� KRGQRWD� �� ]GH� QH]DMLã XMH� S LEOLåQ � ���Qt� SRNU\Wt� D
LQWHUSUHWDFH�WDNRYpKR�LQWHUYDOX�MH�QHVQDGQi�

F��3R]QiPN\�YêSRþHWQt�
0tVWR�QiKUDG\�GHULYDFt�GLIHUHQFHPL��MDN�VH�þDVWR�GRSRUXþXMH�Y�U ]QêFK�S tUXþNiFK��E\�E\OR
SRGVWDWQ �MHGQRGXããt�XåtW�VLPXODFH�QHER�W]Y��%RRWVWUDS�RGKDG ��]HMPpQD�SDN�XåtYi�OL�VH
SRþtWDþ�

3 tNODG������9êSRþHW�QHMLVWRW\�YêVOHGNX�DULWPHWLFNêFK�RSHUDFt�S LEOLåQêFK�þtVHO
9\SRþW WH�QHMLVWRWX�YêVOHGNX�\�SR�SURYHGHQt� DG\�RSHUDFt�V�S LEOLåQêPL�þtVO\�

���������������

���������

������3 tVWXS�LQWHUYDORYp�DQDOê]\�N�QHMLVWRWiP

9�SUD[L�REY\NOH�QHQt�]QiPR�UR]G OHQt�P HQêFK�YHOLþLQ�[�UHVS��FK\E�P HQt� ��WDNåH�DQDOê]D
QHMLVWRW� ]DORåHQi� QD� SUDYG SRGREQRVWQtFK� S HGSRNODGHFK� MH� WDN� VLOQ � RPH]HQi�� 3 L
LQWHUYDORYp�DQDOê]H�VH�N�³SU P UQpPX´�YêVOHGNX�P HQt� �PXVt�GHILQRYDW�PH]Qt�RGFK\OND
�FK\ED��G�D�YêVOHGHN�Y\MiG LW�MDNR�LQWHUYDO��=GH�;�R]QDþXMH�W]Y��LQWHUYDORYRX�SURP QQRX

�
9�S tSDG ��åH�VH�Y\MDG XMH�LQWHUYDO�QHXUþLWRVWL�DEVROXWQt�FK\E\�MH� � ���D�SODWt��åH�

;� �>�G���G@��9�REHFQ MãtP�S tSDG �P åH�EêW�KUDQLþQt�FK\ED�IXQNFt�~URYQ �P HQp�YHOLþLQ\
G� �G� ���3DN�GRVWiYiPH�LQWHUYDORYRX�SURP QQRX�MDNR�IXQNFL

�
ÒþHOHP�MH�SUR�YêVOHGHN�QHS tPêFK�P HQt�\� �I�[ �������[ ��VWDQRYLW�RGSRYtGDMtFt�LQWHUYDO� Q

QHXUþLWRVWL��PH]Qt�FK\EX���FLW�� ���

+RGQRW\�\ ���\ �MVRX�PD[LPHP�D�PLQLPHP�YêUD]X� �

��NGH� ��

NGH�� �MH�VNXWHþQi�KRGQRWD�YHOLþLQ\�[��1D�]iNODG �OLQHDUL]DFH�SRPRFt�7D\ORURYD�UR]YRMH�O]HL

GRVS W�NH�Y]WDKX
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7HQWR�DOJRULWPXV�MH�VLFH�]MHGQRGXãHQê��DOH�XPRå XMH�SUiFL�V�KUDQLþQtPL�FK\EDPL�G��NWHUp
QHPDMt�SUDYG SRGREQRVWQt�FKDUDNWHU��=DMtPDYp�MH��åH�SUR�S tSDG�OLQHiUQt�IXQNFH�I�[���NG\

MVRX� GHULYDFH� � MH� FHONRYi� RGFK\OND� G� VRXþWHP� GtOþtFK� RGFK\OHN�� FRå

Y�SUDYG SRGREQRVWQt�LQWHUSUHWDFL�]QDPHQi�YDULDQWX�OLQHiUQ �NRUHORYDQêFK�ãXPRYêFK�VORåHN�

3 tNODG������9êSRþHW�QHMLVWRW\�WHSORW\�P HQp�UWX RYêP�WHSORP UHP
&tOHP�MH�VWDQRYLW�QHMLVWRWX�P HQt�WHSORW\�UWX RYêP�WHSORP UHP�GOH�VSHFLILNDFH�QHMLVWRW�W\SX
%��3 tNODG�LOXVWUXMH�MHGQDN�U ]Qp�PRåQRVWL�YêSRþWX�QHMLVWRW��MHGQDN�L�]iVDGQt�IDNW��åH�O]H
VWDQRYLW�QHMLVWRWX�EH]�]QDORVWL�NRQNUpWQtKR�P HQt��
'DWD��]GURMH�QHMLVWRW�W\SX�%��[ �MH�FK\ED�WHSORP UX�GOH�~GDM �YêUREFH�>������E&@��[ �MH� �

QHMLVWRWD�NDOLEUDFH�GOH�~GDM �YêUREFH�>����E&@��[ �MH�QHMLVWRWD�RGHþWX�WHSORW\��RGKDG��

>�������E&@
HãHQt��

D��3 HGSRNODG�URYQRP UQpKR�UR]G OHQt�QHMLVWRW�Y�GDQpP�LQWHUYDOX
1HMLVWRWD�SUR�]GURM�[ MH� � ������������� ����������� [�

1HMLVWRWD�SUR�]GURM�[ MH� � ���������� ���������� [�

1HMLVWRWD�SUR�]GURM�[ MH� � ����������� [�

.RPELQRYDQi�QHMLVWRWD��þLOL�FHONRYi�FK\ED��SUR�QHNRUHORYDQp�]GURMH�QHMLVWRW

5R]ãt HQi�QHMLVWRWD�8� ���  �������F�

.RPELQRYDQi�QHMLVWRWD��þLOL�FHONRYi�FK\ED��SUR�NRUHORYDQp�]GURMH�QHMLVWRW

5R]ãt HQi�QHMLVWRWD�8� ���  �������F�

E��3 HGSRNODG�WURM~KHOQtNRYpKR�UR]G OHQt�QHMLVWRW�Y�GDQpP�LQWHUYDOX
1HMLVWRWD�SUR�]GURM�[ MH� � ������������� ����������� [�

1HMLVWRWD�SUR�]GURM�[ MH� � ����������� ����������� [�

1HMLVWRWD�SUR�]GURM�[ MH� � ����������� [�

.RPELQRYDQi�QHMLVWRWD��þLOL�FHONRYi�FK\ED��SUR�QHNRUHORYDQp�]GURMH� � ���������F

5R]ãt HQi�QHMLVWRWD�8� ���  ���������F�

.RPELQRYDQi�QHMLVWRWD��þLOL�FHONRYi�FK\ED��SUR�NRUHORYDQp�]GURMH� � ��������F

5R]ãt HQi�QHMLVWRWD�8� ���  ��������F�
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F��1HSUDYG SRGREQRVWQt�RGKDG�QHMLVWRW��LQWHUYDORYp�SURP QQp�
&HONRYi�RGFK\OND�G� ������������������ ������D�LQWHUYDO�QHXUþLWRVWL�MH�URYHQ�

� ������
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