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892 ' ��������������������������������������������������������������������������������������������������������������������������������������������������������������� � �

, �� 675 $7( * , - $ �=$ �=$* 2 7$9/ - $1 - ( �. $ . 2 92 67, ������������������������������������������������������ � �
' HILQLFLMD�SURILOD�VWUDWHJLMH�] DJRWDYOMDQMD�NDNRYRVWL�

$�� ª ' XK©�9LH�$OSLQH���������������������������������������������������������������������������������������������������������������������������������������� � �
� �� 9LD�$OSLQD���������������������������������������������������������������������������������������������������������������������������������������������� �
� �� ) LOR] RILMD�SRWL����������������������������������������������������������������������������������������������������������������������������������������� �
� �� ' XK�9LH�$OSLQH��������������������������������������������������������������������������������������������������������������������������������������� �

%�� 6WUDWHJLMD�] D�] DJRWDYOMDQMH�NDNRYRVWL�9LH�$OSLQH��������������������������������������������������������������������������������������������� � �
� �� &LOML�VWUDWHJLMH�NDNRYRVWL�������������������������������������������������������������������������������������������������������������������������� �
� �� . OMXþ�XVSHKD�SHãSRWL������������������������������������������������������������������������������������������������������������������������������� �
� �� 2 SUHGHOLWHY�LQ�VHVWDYD�VWUDWHJLMH�] D�] DJRWDYOMDQMH�NDNRYRVWL����������������������������������������������������������������������� �

&�� ' HILQLFLMD�FLOMHY�] D�] DJRWDYOMDQMH�NDNRYRVWL����������������������������������������������������������������������������������������������������� � �
� �� 3HãSRWL�������������������������������������������������������������������������������������������������������������������������������������������������� �
� �� 6WRULWYH������������������������������������������������������������������������������������������������������������������������������������������������� �
� �� 0 DUNHWLQJ ������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� 3URMHNWQR�YRGHQMH������������������������������������������������������������������������������������������������������������������������������� � � �

, , ��35 , 5 2 ý 1 , . �=$ �=$* 2 7$9/ - $1 - ( �. $ . 2 92 67, ����������������������������������������������������� � � �
' HILQLFLMD�VWDQGDUGRY�] D�L] YHGER�VWUDWHJLMH�] DJRWDYOMDQMD�NDNRYRVWL�

$�� 3HãSRWL������������������������������������������������������������������������������������������������������������������������������������������������������ � �
%�� 6WRULWYH������������������������������������������������������������������������������������������������������������������������������������������������������ � �

� �� 1DVWDQLWHY������������������������������������������������������������������������������������������������������������������������������������������ � � �
� �� 2 VNUED����������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� 6WRULWYH�QD�SRVDP H] QLK�REP RþMLK���������������������������������������������������������������������������������������������������������� � � �

&�� 0 DUNHWLQJ��������������������������������������������������������������������������������������������������������������������������������������������������� � �
' �� 3URMHNWQR�YRGHQMH��������������������������������������������������������������������������������������������������������������������������������������� � �
( �� ,QVWUXP HQWL�LQ�P HWRGH��������������������������������������������������������������������������������������������������������������������������������� � �

� �� =D�P HUMHQMH�NDNRYRVWL�������������������������������������������������������������������������������������������������������������������������� � � �
� �� =D�L] EROMãDQMH�NDNRYRVWL����������������������������������������������������������������������������������������������������������������������� � � �
� �� =D�MDP VWYR�NDNRYRVWL��������������������������������������������������������������������������������������������������������������������������� � � �

) �� . DNR�SRVWRSDWL������������������������������������������������������������������������������������������������������������������������������������������� � �
� �� 6WUDWHãNH�HWDSH����������������������������������������������������������������������������������������������������������������������������������� � � �
� �� 2 SHUDWLYQD�ID] D����������������������������������������������������������������������������������������������������������������������������������� � � �

, , , ��1 $- %2 / - â( �35 $. 6( �������������������������������������������������������������������������������������������� � � �
3ULP HUL�SREXG�] D�] DJRWDYOMDQMH�NDNRYRVWL�

$�� $YVWULMD������������������������������������������������������������������������������������������������������������������������������������������������������ � �
%�� ) UDQFLMD����������������������������������������������������������������������������������������������������������������������������������������������������� � �
&�� 1HP þLMD����������������������������������������������������������������������������������������������������������������������������������������������������� � �
' �� ,WDOLMD��������������������������������������������������������������������������������������������������������������������������������������������������������� � �
( �� 0 RQDNR������������������������������������������������������������������������������������������������������������������������������������������������������ � �
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) �� âYLFD��������������������������������������������������������������������������������������������������������������������������������������������������������� � �

, 9 ��5 ( ) ( 5 ( 1 ý 1 , �32 ' $7. , ���������������������������������������������������������������������������������������� � � �
' HILQLFLMH��LQVWUXP HQWL��QDFLRQDOQL�SRGDWNL�LQ�QDVORYL�

$�� ' HILQLFLMH���������������������������������������������������������������������������������������������������������������������������������������������������� � �
� �� . DNRYRVW�������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� 6WUDWHJLMD�] DJRWDYOMDQMD�NDNRYRVWL��������������������������������������������������������������������������������������������������������� � � �
� �� 9HULJD�WXULVWLþQLK�VWRULWHY���������������������������������������������������������������������������������������������������������������������� � � �
� �� 6HJP HQWL�WXULVWLþQHJD�WUJD������������������������������������������������������������������������������������������������������������������� � � �

%�� ,QVWUXP HQWL������������������������������������������������������������������������������������������������������������������������������������������������ � �
� �� 8SRUDED�LQVWUXP HQWRY�] D�P HUMHQMH�NDNRYRVWL����������������������������������������������������������������������������������������� � � �
� �� 8SRUDEOMHQL�LQVWUXP HQWL�] D�L] EROMãDQMH�NDNRYRVWL������������������������������������������������������������������������������������� � � �
� �� ,QVWUXP HQWL�] D�] DJRWDYOMDQMH�NDNRYRVWL�������������������������������������������������������������������������������������������������� � � �

&�� 1DFLRQDOQH�LQIRUP DFLMH�������������������������������������������������������������������������������������������������������������������������������� � �
� �� $YVWULMD�LQ�1HP þLMD������������������������������������������������������������������������������������������������������������������������������� � � �
� �� ) UDQFLMD���������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� ,WDOLMD������������������������������������������������������������������������������������������������������������������������������������������������� � � �

' �� 1DVORYL������������������������������������������������������������������������������������������������������������������������������������������������������� � �
� �� $YVWULMD����������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� ) UDQFLMD���������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� 1HP þLMD���������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� ,WDOLMD������������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� / LHFKWHQVWHLQ�������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� 0 RQDFR���������������������������������������������������������������������������������������������������������������������������������������������� � � �
� �� âYLFD�������������������������������������������������������������������������������������������������������������������������������������������������� � � �

�
�
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�
9LD� $OSLQD� MH� ELOD� SUHGVWDYOMHQD� OHWD� � � � � � NRW� SUYD�
VNXSQD� SREXGD� RGJRYRUQLK� RUJDQRY� RVP LK� DOSVNLK�
GUåDY�] D�SURP RFLMR�SRKRGQLãNHJD�WXUL] P D�Y�$OSDK���
&LOML�SURMHNWD�VR� �
�

·  3ULVSHYDWL� N� HNRQRP VNHP X� UD] YRMX� RGURþQLK�
JRUVNLK� REP RþLM� V� NUHSLWYLMR� SURP RFLMH� LQ�
P DUNHWLQJD� WUDMQRVWQHJD� WXUL] P D�� NL� WHP HOML� QD�
SRKRGQLãWYX� �

·  . UHSLWL� Y] DMHP QR� SR] QDYDQMH� SUHELYDOFHY� RVP LK�
DOSVNLK�GUåDY��WDNR�ãLUãH�MDYQRVWL�NRW�RGJRYRUQLK�] D�
UD] YRM���

·  3RYHþDWL�] DYHVW�MDYQRVWL�R�DOSVNL�QDUDYQL�LQ�NXOWXUQL�
GHGLãþLQL�WHU�SRQXGLWL�L] ] LYH�SUL�RKUDQMDQMX�OH�WHK��

�
0 UHåD�� NL� MR� VHVWDYOMD� SHW� GDOMãLK� RGVHNRY� 9LH� $OSLQH��
VWUHP L�N�WHP X��GD�EL�SRVWDOD��
�

·  3RUWDO� ] D� SREXGR� N� RGNULYDQMX� QDUDYQH�LQ�NXOWXUQH�
GHGLãþLQH� �

·  7XULVWLþQL� SURGXNW� V� IXQNFLMR� ORNDOQHJD� JRQLOD�
UD] YRMD���

·  2 VQRYD�] D�P HGQDURGQR�WHKQLþQR�L] P HQMDYR� �

·  6LP ERO� DOSVNH� LGHQWLWHWH� LQ� L] ORåED� QMHQH�
UD] QROLNRVWL���

�
9] SRUHGQR� ] � GRORþLWYLMR� SHWLK� L] EUDQLK� SHãSRWL�
�QDP HVWLWHY� SRVHEQLK� R] QDN�� L] SRSROQLWHY� RSLVQH�
EDQNH� SRGDWNRY�� L] GHODYD� WHP HOMQLK� NRP XQLNDFLMVNLK�
LQVWUXP HQWRY� �� VR� SDUWQHUML� Y� OHWX� � � � � � XVWDQRYLOL� WXGL�
P HGQDURGQR� GHORYQR� VNXSLQR� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL���
�
9LD� $OSLQD� ODKNR� GRVHåH� ] DVWDYOMHQH� FLOMH� OH�� þH� ERGR�
WXULVWLþQH� SRQXGEH�� NL� MLK� ] � UD] QLP L� SREXGDP L�
UHNODP LUD�� ] DGRYROMLOH� YLVRNH� NDNRYRVWQH� VWDQGDUGH��
3UYD� QDORJD� VNXSLQH� ] D� ] DJRWDYOMDQMH� NDNRYRVWL�� NL� MR�

VHVWDYOMD� SHW� VWURNRYQMDNRY�� LP HQRYDQLK� V� VWUDQL�
UD] OLþQLK� GUåDY� LQ� V� NRRUGLQDFLMR� YRGLOQHJD� SDUWQHUMD��
* UDQGH� 7UDYHUVpH� GHV� $OSHV�� VWD� ELOL� SULP HUMDYD� LQ�
XVNODGLWHY� ] DGHYQH� VWUDWHJLMH� NDNRYRVWL� LQ� SUDNVH�
UD] QLK� þOHQRY� WXULVWLþQH� YHULJH� Y� RVP LK� DOSVNLK�
GUåDYDK�� 1D� WHM� SRGODJL� LQ� ] � GRSROQLWYLMR� VSHFLILþQLK�
FLOMHY�9LH�$OSLQH��VR�þODQL�VNXSLQH�RSUHGHOLOL�VWUDWHJLMR�
] D� ] DJRWDYOMDQMH� NDNRYRVWL�� NL� QDM� EL� ML� SDUWQHUVNH�
RUJDQL] DFLMH� 9LH� $OSLQH� QD� SRGURþMX� WXULVWLþQHJD�
UD] YRMD� VOHGLOH�� 9� SRGSRUR� MH� VNXSLQD� L] GHODOD� RVQXWHN�
SULURþQLND� ] D� ] DJRWDYOMDQMH� NDNRYRVWL�� NMHU� VR�
QDãWHWL� UHIHUHQþQL� ª VWDQGDUGL©� �DOL� VP HUQLFH� � ] D� YVDN�
VWUDWHãNL� FLOM�� NL� QDM� EL� SULVSHYDO� N� SUDNWLþQL� RFHQL��
L] EROMãDYL� LQ� ] DJRWDYOMDQMX� NDNRYRVWL�� . DWDORJ�
QDMEROMãLK� SUDNV� SRQD] DUMD� SUDNWLþQH� SULP HUH�
REVWRMHþLK� SREXG�� NL� VR� QDVWDOH� Y� RNYLUX� VWUDWHJLMH� ] D�
] DJRWDYOMDQMH� NDNRYRVWL� 9LH� $OSLQH�� 1D� NRQFX� MH� ãH�
GRGDWHN� ] � UHIHUHQþQLP L� SRGDWNL�� NL� QD� VSORãQR�
SRQD] DUMD� RUJDQL] DFLMR� SRKRGQLãNHJD� WXUL] P D� Y� YVDNL�
DOSVNL� GUåDYL� LQ� QDãWHYD� RGJRYRUQH� RUJDQH� WHU�
NRQWDNWQH�QDVORYH���
�
9RGLþ� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� 9LH� $OSLQH� MH�
SUDNWLþQR� JUDGLYR� ] D� L] YDMDQMH� VWUDWHJLMH� NDNRYRVWL� QD�
YVHK� QLYRMLK�� 6HYHGD� ER� GHOR� SRWUHERYDOR� GRGDWQH�
GRSROQLWYH�� NL� ERGR� Y� YVDNL� SRVDP H] QL� GHåHOL�
SULSRP RJOH�N�XJRWRYLWYL�QDMSRP HP EQHMãLK�WRþN�DNFLM�LQ�
LQWHJULUDOH� SULSRURþLOD� YRGLþD� Y� GHMDYQRVWL� ORNDOQHJD�
UD] YRMD�� 9VDNR� REP RþMH� MH� VSHFLILþQR� LQ� VH� RG� GUXJLK�
UD] OLNXMH� ±� LQ� SUDY� ] DUDGL� WHJD� MH� UD] QROLNRVW� $OS� WDNR�
SRP HP EQD�� 6� SRP RþMR� 9LH� $OSLQH� ERGR� WD� REP RþMD��
SROHJ� VYRMLK� VSHFLILN�� SUHGVWDYLOD� RELVNRYDOFHP � L] �
FHOHJD� VYHWD� WXGL� SRVHEQRVWL� VRVHGQLK�� ' RVHJDQMH�
NDNRYRVWL� MH� VSUHP HQOMLY� SURFHV� LQ� åHOMD� DYWRUMHY� MH�
QDGDOMHYDWL� UD] YRM� VWUDWHJLMH� SUDY� QD� SRGODJL� LQSXWD� L] �
YVDNH� SRVDP H] QH� DOSVNH� GROLQH� LQ� UD] YRMD� OH�WH��
WRYUVWQD� P HGQDURGQD� L] P HQMDYD� L] NXãHQM� SD� ER�
SULQHVOD�NRULVWL�YVHP �ORNDOQLP �DNWHUMHP ���
�

�
�
3UHJOHG�YVHELQ�YRGLþD�] D�] DJRWDYOMDQMH�NDNRYRVWL� �
�

92' ,þ�=$�=$* 27$9/ -$1- ( �. $. 29267,�9,( �$/ 3,1( �
�

,,�
35,52ý1,. �=$�

=$* 27$9/ -$1-( �
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' HILQLFMD�VWDQGDUGRY�]D�
L]YHGER�VWUDWHJLMH�

]DJRWDYOMDQMD�NDNRYRVWL�

,�
675$7( * ,-$�=$�

=$* 27$9/ -$1-( �
. $. 29267,�

' HILQLFLMD�SURILOD�VWUDWHJLMH�
]DJRWDYOMDQMD�NDNRYRVWL�

,,,�
1$-%2/ -â( �35$. 6( �

3ULPHUL�SREXG�]D�
]DJRWDYOMDQMH�NDNRYRVWL�

,9�
5( ) ( 5( 1ý1,�32' $7. ,�

' HILQLFLMH��LQVWUXPHQWL��
QDFLRQDOQL�SRGDWNL��QDVORYL�

�
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' HILQLFLMD�SURILOD�VWUDWHJLMH�] DJRWDYOMDQMD�NDNRYRVWL��
�
�
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� �� 9LD�$OSLQD�

$OSH� VH� UD] SURVWLUDMR� QD� VNXSQHP � REP RþMX�
� � � �� � � NP ® �� NL� ] DREMHP D� RVHP � HYURSVNLK� GUåDY� �
$YVWULMR�� ,WDOLMR�� ) UDQFLMR�� âYLFR�� 1HP þLMR�� 6ORYHQLMR��
/ LHFKWHQVWHLQ� LQ� 0 RQDNR�� $OSH� VR� WXGL� HGHQ� L] P HG�
QDMEROM�SULOMXEOMHQLK�WXULVWLþQLK�FLOMHY�QD�VYHWX���
�
7R� REP RþMH� SRQXMD� ãWHYLOQH� ] JRGRYLQVNH� LQ� NXOWXUQH�
] DQLP LYRVWL�� NMHU� ODKNR� RELVNRYDOFL� SR� ] DVOXJL�
LQWHQ] LYQH� P UHåH� ORNDOQLK�� GHåHOQLK� LQ� QDFLRQDOQLK�
SHãSRWL�� QDP HQMHQLK� YVHP � SRKRGQLNRP �� EROM� DOL� P DQM�
L] NXãHQLP ��GRåLYLMR�VNXSQR�DOSVNR�LGHQWLWHWR���
�
1D� SREXGR� IUDQFRVNHJD� MDYQR�] DVHEQHJD� SDUWQHUVWYD�
/ D� * UDQGH� 7UDYHUVpH� GHV� $OSHV�� LQVWLWXFLMH�� VRGHOXMHMR�
SUL�SR] LFLRQLUDQMX�9LH�$OSLQH�] GUXåHQMD�LQ�SURIHVLRQDOQH�
RUJDQL] DFLMH�� NL� VH� Y� YVHK� RVP LK� DOSVNLK� GUåDYDK�
XNYDUMDMR� V� SRKRGQLãNLP � WXUL] P RP � åH� RG� OHWD� � � � � ��
9LD� $OSLQD� MH� SUYD� SUL] QDQD� SHãSRW�� NL� SRYH] XMH� 7UVW� ] �
0 RQDNRP � Y] GROå� SHW� WLVRþ� NLORP HWURY� GROJLK� SRWL�� NL�
SUHþNDMR�FHORWQR�DOSVNR�YHULJR���
�
�
�

� �� ) LOR] RILMD�SRWL�

3HãSRWL� 9LH� $OSLQH� VR� ELOH� L] EUDQH� P HG� åH� REVWRMHþLP L�
SRWP L�QD�SRGODJL�QDVOHGQMLK�NULWHULMHY� ��
�

·  0 HGQDURGQD�SRW���

� � 3UHþND� RVHP � DOSVNLK� GUåDY� ª FRDVW�WR�FRDVW©�±�
RG�HQH�REDOH�GR�GUXJH��SULEOLåQR�VRUD] P HUQR�] �
QDURGQLP �GHOHåHP �$OS�YVDNH�RG�GUåDY� ��

� � 9Hþ�NRW�ãHVWGHVHWNUDW�SUHVWRSL�P HMH��

�� 3RYH] XMH� GYH� P HGQDURGQR� SR] QDQL� VNUDMQL�
P HVWL� �

� � 9VHK�SHW�SRWL�MH�P HGQDURGQLK���

�

·  3RW�] �P RþQR�DOSVNR�LGHQWLWHWR��

�� 9NOMXþXMH� YHþLQR� DOSVNLK� P DVLYRY�� ERGLVL�
QRWUDQMD�REP RþMD�ERGLVL�SUHGDOSVNR�YHULJR� ��

� � 9LMXJD�P LP R�QDMEROM�SR] QDQLK�DOSVNLK�NUDMHY�LQ�
JUHEHQRY��

�

·  ' RVWRSQD�SRW��

�� 0 DUNLUDQH�JRUVNH�SRWL� �

� � %UH] � SRVHEQLK� WHåDYQRVWL�� ] DKWHYQLK� WHKQLþQLK�
SOH] DQM�DOL�SOH] DQM�SR�OHGHQLNLK� �

� � ' ROåLQD�HWDS�LQ�YLãLQVNH�UD] OLNH�QH] DKWHYQL� ��

� � =�P DMKQLP L�VOHGQLP L�] QDP HQML�9LH�$OSLQH� ��

� � 3ULP HUQD� GROåLQD� � � � � � HWDS�� NL� MLK� MH� P RJRþH�
RSUDYLWL�Y�HQHP �OHWX�DOL�SHWLK�SROHWMLK� � �

� � 3RYH] DYD� ] � QDMSRP HP EQHMãLP L� GHåHOQLP L��
QDURGQLP L�LQ�HYURSVNLP L�WUDQVYHU] DODP L���

�

·  ' RVOHGQR�L] YDMDQMH�VWRULWHY� ��

� � ' QHYQD�QDVWDQLWHY�LQ�RVNUED� �

�� 7UJRYLQH�LQ�VWRULWYH�Y�UHGQLK�SUHVOHGNLK� ��

� � 3RJRVWH�SRYH] DYH�] �MDYQLP L�SUHYR] L� ��

� � 9HOLNR� L] OHWRY� QD� UD] OLþQH� WHP DWLNH� Y�
VSUHP VWYX�YRGLþD� ��

� � &HQWUDOL] LUDQH� VWRULWYH� UH] HUYDFLMH� QD� UD] OLþQLK�
REP RþQLK�UDYQHK� �

� � 5HGQR� RVYHåHQH� LQIRUP DFLMH� WHKQLþQH� LQ�
SUDNWLþQH� QDUDYH� WHU� LQIRUP DFLMH� R� NXOWXUQLK�
WHU�QDUDYQLK�] QDP HQLWRVWLK��

�

·  , ] UHGQR� QDUDYQR� RNROMH�� NL� ] DKWHYD�
VSRãWOMLYR�UDYQDQMH�RELVNRYDOFHY� ��

� � 3HãSRWL� þH] � ELRORãNH� UD] QROLNRVWL� UD] OLþQLK�
DOSVNLK� P DVLYRY� LQ� UD] OLþQH� YLãLQH� �RG� � � GR�
� � � � �P �QDGP RUVNH�JODGLQH� � �

� � 9Hþ�NRW�� � �SDUNRY�LQ�QDUDYQLK�UH] HUYDWRY��

�� 3URJUDP L�] D�NUHSLWHY�] DYHVWL� �

� � , ] RJLEDQMH� VYHWLãþHP � LQ� V� WXULVWL� QDWUSDQLP �
REP RþMHP � �

�� %UH] � JUDGQMH� QRYLK�� RNROMX� QHSULMD] QLK�
LQIUDVWUXNWXU��

�

·  3HãSRW�] D�RGNULYDQMH�DOSVNH�NXOWXUH���

� � 9HOLNR� RGVHNRY� SR� REOMXGHQLK� NXOWXUQLK� SR�
NUDMLQDK� ��

� � =JRGRYLQVNH� ] QDP HQLWRVWL�� P X] HML�� GHGLãþLQD��
DUKLWHNWXUD��

�� 3UD] QLNL�LQ�SULUHGLWYH���

�

·  3ULVSHYHN�N�ORNDOQHP X�UD] YRMX� �

�� 6RGHORYDQMH� � � � DOSVNLK� XSUDYQLK� GHåHO� LQ�
SULEOLåQR�� � � �REþLQ� �

� � 6SRGEXMDQMH� XSRUDEH� REVWRMHþLK� LQIUDVWUXNWXU�
LQ�VWRULWHY� �

�� 3RGSRUD� UD] YRMD� GRGDWQLK� YLVRNRNDNRYRVWQLK�
VWRULWHY� ��

� � 9LD� $OSLQD� MH� XþLQNRYLW� P HGLMVNL� SRUWDO� ] D�
P UHåR� HYURSVNLK�� QDURGQLK�� GHåHOQLK� LQ�
ORNDOQLK�SHãSRWL���

�
�
�
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� ��

� �� ' XK�9LH�$OSLQH�

7HP HOMQH�YUHGQRWH��NL�R] QDþXMHMR�ª GXK©�9LH�$OSLQH��VR�
ãWLUL� �
�

·  1D� SRWHK� 9LH� $OSLQH� VWH� Y� VWDOQHP � VWLNX� ] �
HGLQVWYHQLP � LQ� SHVWULP � VYHWRP � $OS��
1DMSOHP HQLWHMãD� REOMXED� MH� RGNULYDQMH� UD] QROLNRVWL�
WHJD� VYHWD�� RVHP � GHåHO�� þXGRYLWH� SRNUDMLQH��
ORNDOQH� GHGLãþLQH�� UD] OLþQH� NXOWXUH�� OMXGMH� WHU�
YLVRNRJRUVNL� QDþLQ� åLYOMHQMD�� 7L� HOHP HQWL� VR� VNXSQL�
YVHP � DOSVNLP � GHåHODP �� þHWXGL� LP D� YVDND� VYRMR�
ODVWQR��SRVHEQR�LGHQWLWHWR���

·  9LD� $OSLQD� MH� VUHGVWYR� SHã� RGNULYDQMD� QRYLK�
REP RþLM�� 0 UHåD� SHãSRWL� MH� QDþUWRYDQD� WDNR�� GD�
] DGRYROML� YVH� YUVWH� SRKRGQLNRY� �ãSRUWQLNH��
SXVWRORYFH��GUXåLQH�LQ�WXGL�WUDGLFLRQDOQH�WXULVWH���� ��
. DU� VH� WLþH� WHåDYQRVWL� ODKNR� SRYHP R�� GD� VR�
SRKRGQLNRP � QD� GREUR� Y] GUåHYDQLK� SRWHK� QD� YROMR�
MDVQH�P DUNDFLMH�EUH] �WHKQLþQLK�SRP DQMNOMLYRVWL��1DM�
ãH� GRGDP R�� GD� QDYDGQR� REVWDMD� P RåQRVW� XGREQH�
SUHQRþLWYH� Y� YDVHK�� Y� YLãMLK� OHJDK� SD� Y� SODQLQVNLK�
NRþDK���

·  9LD� $OSLQD� QL� OH� SRKRGQLãND� SRW�� WHP YHþ� MH� WXGL�
SRP HP EHQ� VLP ERO�� 9LD� $OSLQD� MH� SRYH] DYD� P HG�
GUåDYDP L� DOSVNH� YHULJH�� =GUXåXMH� YVH�
SUHELYDOFH� DOSVNHJD� REP RþMD� LQ� QXGL� ] HOR� YLGQR�
SUHGVWDYLWHY� $OS� NRW� HYURSVNH� UHJLMH� V� VSHFLILþQR�
LGHQWLWHWR���

·  9LD� $OSLQD� MH� WXGL� SULVSHYHN� N� WUDMQRVWQHP X�
UD] YRMX�� ( QR� RG� SRVODQVWHY� 9LH� $OSLQH� MH� SRVWDWL�
GHMDQVNR� VUHGVWYR� L] YDMDQMD� $OSVNH� NRQYHQFLMH� QD�
REP RþMX� SHãSRWL�� 6OXåL� ODKNR� NRW� WHP HOM�
P HGQDURGQHJD� RGUD] D� LQWHJUDFLMH� WUDMQRVWQLK�
SURFHVRY� Y� JRUVNHP � WXUL] P X� RE� DOSVNL� YHULJL� �QSU��
Y] JRMD�SXEOLNH��XSRUDED�RNROMVNLK�SUDNV��SURP RFLMD�
MDYQHJD� SUHYR] D� LQ� RKUDQLWHY�WUDGLFLRQDOQLK�QDYDG��
LSG�� ��

�
�

9LD�$ OSLQD�MH��

·  3RJORELWHY�Y�HGLQVWYHQL�LQ�SHVWUL�VYHW�$ OS��

·  6UHGVWYR�SHã�RGNULYDQMD�QRYLK�REP RþLM��

·  3RYH] DYD�P HG�GUåDYDP L�DOSVNH�YHULJH��

·  3ULVSHYHN�N�WUDMQRVWQHP X�UD] YRMX��

%�� 675$7( * ,-$� =$� =$* 2 7$9/ -$1-( � . $. 2 92 67,� 9,( �
$/ 3,1( �

� �� &LOML�VWUDWHJLMH�NDNRYRVWL�

·  5 HNODP LUDWL�LQ�XVWYDULWL�GREUH�SULP HUH�SUDNV�
NDNRYRVWL�SR�YVHM�DOSVNL�YHULJL��

·  6� SRP RþMR� 9LH� $OSLQH� SRYHþDWL� JRVSRGDUVNH�
XþLQNH� Y� JRUDK� LQ� LVWRþDVQR� XSRãWHYDWL�
SRWUHEH� ERGRþLK� JHQHUDFLM� � WUDMQRVWQL�
UD] YRM� ��

·  3RVWDWL�NDWDOL] DWRU�UD] YRMD�YLVRNRNDYRVWQHJD�
WUDMQRVWQHJD�WXUL] P D��

�
�
�

� �� . OMXþ�XVSHKD�SHãSRWL�

9� VNODGX� ] � UD] QLP L� ] DNOMXþNL� R� XVSHKLK� UD] OLþQLK�
WUDQVYHU] DO�� MH� ] D� XVSHãQRVW� WDNLK� SRWL� ELVWYHQHJD�
SRP HQD�QDVOHGQMH���
�

·  3RW�] �P RþQR�LGHQWLWHWR��SRJOREOMHQR�Y�QDUDYR��V�
þXGRYLWLP L�SRNUDMLQDP L�LQ�P RåQRVWMR�Y] SRVWDYOMDQMD�
VWLNRY�] �ORNDOQLP �SUHELYDOVWYRP ��

·  ª 8 SRUDEQLNX� SULMD] QD� SRW©�� NDWHUH� WHåDYQRVW�
VP R� VNXãDOL� SULODJRGLWL� ] DKWHYDP � SRKRGQLNRY� � ] �
GREULP �Y] GUåHYDQMHP �LQ�R] QDþHYDQMHP ��9] GROå�SRWL�
VR� QD� YROMR� SUHQRþLãþD�� RVNUED� LQ� VWRULWYH��
SULODJRMHQL� SRWUHEDP � SRKRGQLNRY� �WXGL� ] � GREULP L�

SUHYR] QLP L� SRYH] DYDP L�� WDNR� QD� ] DþHWNX� NRW� QD�
NRQFX�YVDNHJD�RGVHND� ��

·  8 þLQNRYLWD� P DUNHWLQãND� SROLWLND�� SULODJRMHQD�
JODYQLP �FLOMHP ��YNOMXþXMH���

� � 3URGXNW��NL�MH�SULODJRMHQ�JODYQLP �FLOMHP � �

�� ' REUR� VWUXNWXULUDQD� SROLWLND� SURGDMH� LQ�
UH] HUYDFLM��

�� ' REUR� L] GHODQL� LQIRUP DFLMVNL� SURFHVL� WDNR� SUHG�
VDP LP �ELYDQMHP �VWUDQNH��NRW�P HG�LQ�SR�QMHP � �

�� ,Q� SUHGYVHP � GREUR� GHILQLUDQ� NRP XQLNDFLMVNL�
SURFHV�� NL� VH� RSLUD� SUHWHåQR� QD� RGQRVH� ] �
P HGLML��

�

·  8 þLQNRYLWD� RUJDQL] DFLMD� P DQDJHP HQWD�
YNOMXþXMH���

� � 8þLQNRYLWR�SROLWLNR�P DQDJHP HQWD��

�� 3ULP HUQH�LQGLNDWRUMH�UDYQL�NDNRYRVWL� �

� � ' REUR� YNOMXþHQRVW� ORNDOQLK� DNWHUMHY� �SROLWLNRY��
MDYQLK� RUJDQRY�� VWURNRYQMDNRY� L] � WXULVWLþQHJD��
NXOWXUQHJD�� ] JRGRYLQVNHJD� LQ� SODQLQVNHJD�
VHNWRUMD�WHU�ãSRUWQLK�RUJDQL] DFLM��LSG�� ��

�
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� � �

�

. OMXþL�] D�XVSHK�SHãSRWL�VR��
�

·  SRW� ] � P RþQR� LGHQWLWHWR� LQ� GHMDQVNLP �
GRåLYOMDQMHP �QDUDYH��

·  SRWL� LQ� VWRULWYH�� SULODJRMHQH� SRWUHEDP � JODYQLK�
FLOMHY��

·  XþLQNRYLWD�P DUNHWLQãND�SROLWLND��

·  SURIHVLRQDOQR�SURMHNWQR�YRGHQMH��

�
�
�

� �� 2 SUHGHOLWHY�LQ�VHVWDYD�
VWUDWHJLMH�] D�
] DJRWDYOMDQMH�NDNRYRVWL�

3RVWRSHN�] D�] DJRWDYOMDQMH�NDNRYRVWL� �
�

·  6H� RSLUD� QD� GRORþLWHY� WUHK� UD] OLþQLK� VWUDWHJLM� ] D�
] DJRWDYOMDQMH�NDNRYRVWL��NL�VR�QDP HQMHQH���

� � 3RWHP � ��

� � 6WRULWYDP � �

�� 0 DUNHWLQJX���

·  8SRãWHYD� GHMVWYR�� GD� VR� QHNDWHUL� YLGLNL�
] DJRWDYOMDQMD� NDNRYRVWL� VSHFLILþQL� ] D� SURMHNW� 9LH�
$OSLQH�� GUXJL� SD� ] DGHYDMR� SRKRGQLãNL� LQ� SODQLQVNL�
WXUL] HP �QD�VSORãQR� �

·  ýH� MH� OH� P RJRþH�� YNOMXþL� REVWRMHþH� SREXGH� ] D�
] DJRWDYOMDQMH�NDNRYRVWL� ��

·  3R� HQL� VWUDQL� XSRãWHYD� SRWUHEH� FLOMQLK� VWUDQN�
�GDQDãQMLK� LQ� SULKRGQMLK� �� SR� GUXJL� VWUDQL� HWLþQH�
YUHGQRWH�9LH�$OSLQH� �

·  ýH� MH� OH� P RJRþH�� YNOMXþL� DNFLMH� P HUMHQMD�� L] EROMãDY�
LQ�] DJRWDYOMDQMD�NDNRYRVWL���

�
�
3ULSRURþLOD� ] D� SURMHNWQR� YRGHQMH� VR� Y] SRUHGQL� GHO�
VWUDWHJLMH� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� LQ� XSRãWHYDMR�
REVHJ� SURMHNWD�� UD] SRORåOMLYD� VUHGVWYD� 9LH� $OSLQH� LQ�
WUDMQRVWQH�YLGLNH���
�
6� ª 6WUXNWXUR� 9LH� $OSLQH©� P LVOLP R� QD� YVH� DNWHUMH�� NL�
QHSRVUHGQR� SULVSHYDMR� N� UD] YRMX� OH�WH�� 7L� ] DMHP DMR�
VHGDQML� 0 HGQDURGQL� NRRUGLQDFLMVNL� RGERU�� NRW� WXGL�
GUXJH� RUJDQL] DFLMH�� NL� GHMDQVNR� VRGHOXMHMR� QD� GHåHOQL�
DOL�ORNDOQL�UDYQL���
�
=DUDGL�ãWHYLOQLK�NDNRYRVWQLK�P HULO�MH�WUHED�SRW�UD] GHOLWL�
QD� ª VHNFLMH� 9LH� $OSLQH©�� / H�WH� GRORþL� VNXSLQD� ] D�
RSUHGHOLWHY� HWDS�� NL� ª GRVOHGQR©� VRGHOXMH� QD� SRGURþMX�
XSUDYOMDQMD� LQ� SURP RFLMH�� 1D� VSROãQR� SRYHGDQR��
LP DP R� RG� � � GR� � � ] DSRUHGQLK� HWDS�� NL� SUHþNDMR�
GRORþHQR� GROLQR� DOL� P DVLY�� / H�WH� MH� WUHED� Y� YVDNHP �
SULP HUX� GRORþLWL� QD� SRGODJL� L] NXãHQM�� ] � QHSRVUHGQLP �
VRGHORYDQMHP � ORNDOQLK� DNWHUMHY�� NL� ERGR� VRGHORYDOL� SUL�
SULKRGQL� XSUDYL� SURMHNWD� � JOHM� SRJODYMH� 8SUDYOMDQMH� ��
/ H�WHK� QH� VP HP R� ] DP HQMDWL� ] � ORNDOQLP L� VHNFLMDP L�
SDOQLVNLK�] YH] ��
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6SORãQL�GLDJUDP �NRQFHSWD��
�
�
�
�
�
�
�
�
�

,QIRUP DFLMH�LQ�SULSRP RþNL�
UH] HUYDFLM�

5 $=/ ,ý 1 ( �95 67( �8 32 5 $%1 ,. 2 9�

3$5 71 ( 5 - ,�9 ,( �$ / 3 ,1 $�
�

/ 2 . $ / 1 ( �675 2 . 2 91 ( �,1 �- $91 ( �2 5 * $1 ,=$&,- ( �,=�
78 5 ,67,ý 1 ( * $ �6( . 72 5 - $�

1 DVWDQLWHY� LQ� RVNUED� ±� SUHYR] L� ±� GUXJH� VWRULWYH� WXULVWLþQLK�
XUDGRY�±�WXULVWLþQH�DJHQFLMH�±�XUDGL� ] D�UD] YRM�±�Y] GUåHYDOQH�
RUJDQL] DFLMH�
�
�

' ( ä( / 1 ,�,1 �1 $&,2 1 $/ 1 ,�=$6( %1 ,�,1 �- $91 ,�2 5 * $1 ,�
2 EVWRMHþH�OLVWLQH�WHU�SROLWLNH�NDNRYRVWL�±�' HåHOQL�DOL�QDFLRQDOQL�
RUJDQL�±�7RXU�RSHUDWHUML�LQ�WXULVWLþQH�DJHQFLMH�±�0 HGLML�±�9RGLþL
�

/ 2 . $/ 1 ( �
6( . &,- ( ��

9 ,( �$ / 3 ,1 ( �
�

' ( ä( / ( ��
9 ,( �$ / 3 ,1 ( �

675 $ 7( * ,- $ �=$ �=$ * 2 7$ 9/ - $ 1 - ( �
. $ . 2 92 67,�9 ,( �$ / 3 ,1 ( �

� �UD] OLþQH�SROLWLNH�
0 HULWL�� L] ERMãHYDWL� LQ� ] DJRWRYOMDWL�
NDNRYRVW��
6WUDQNH��' XK�9LH�$OSLQH�
/ DVWQRVWL�9LH�$OSLQH�
2 EVWRMHþH�SREXGH�] D�] DJRWDYOMDQMH�
NDNRYRVWL�

3RGDWNL�LQ�
LQIRUP DFLMH�

3RJRGEH�LQ�P RWLYDFLMD��
3UDYLOD�LQ�LQVWUXP HWQL��
$NFLMH�QD�DOSVNL�UDYQL��

' HILQLFLMD�

' LUHNWQL�
SRGDWNL�

675 8 . 78 5 $�9,( �$ / 3 ,1 ( ��QDFLRQDOQD���P HGQDURGQD��

675 $ 7( * ,- $ �=$ �
=$ * 2 7$ 9/ - $ 1 - ( �
. $ . 2 92 67,�9 ,( �

$ / 3 ,1 ( �

$NFLMH�] D�P HUMHQMH��L] EROMãDYR�
LQ�] DJRWDYOMDQMH�NDNRYRVWL�

( WLþQL�DVSHNWL��
�YUHGQRWH�9LH�$OSLQD��

5 D] OLND�P HG��
VSHFLILþQLP L�9LH�$OSLQH���

VSORãQLP L�SRWUHEDP L�
SRKRGQLNRY��

ý H�MH�OH�P RJRþH��XSRUDEOMD�åH�
REVWRMHþH�SROLWLNH�

3UDYLOD�LQ�LQVWUXP HQWL�] D�
VHVWDYR�VWUDWHJLMH�] D�

] DJRWDYOMDQMH�NDNRYRVWL�] D�
SRWL���VWRULWYH����

P DUNHWLQJ���P DQDJHP HQW�
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�

� �� 3HãSRWL�

. DNRYRVW�SHãSRWL�WHP HOML�QD�UD] OLþQLK�] QDþLOQRVWLK� �
�

·  ' REUR�QDþUWRYDQD�SRW��

�� 3RW� P RUD� RP RJRþDWL� ODKNR� RGNULYDQMH�
] DQLP LYLK� QDUDYQLK� OHSRW� � ] DYDURYDQLK�
REP RþLM�� SDQRUDP �� MH] HU�� VODSRY�� UHN� LQ� GLYMH�
SRNUDMLQH� � LQ� NXOWXUQH� GHGLãFLQH� �YDVL��
P X] HMHY��UD] VWDY�LQ�UD] OLþQLK�GRJRGNRY� ��

� � ' RVWRS� LQ� RGKRG� P RUDWD� ELWL� P RJRþD� ] �
XSRUDER� MDYQLK� LQ� ] DVHEQLK� SUHYR] QLK�
VUHGVWHY�� 3RW� MH� ELOD� SULP HUQR� SRUD] GHOMHQD� LQ�
R] QDþHQD��RE�XSRãWHYDQMX�SUHM�RP HQMHQHJD���

� � 3RUD] GHOLWHY� QD� UD] OLþQH� HWDSH� P RUD� ELWL� ] D�
SRKRGQLND�MDVQD��WHåDYQRVW��GROåLQH� ��

·  1 H] DKWHYQD�SRW���

� � 3RW� MH� YDUQD� LQ� EUH] � YHOLNLK� WHKQLþQLK�
WHåDYQRVWL� ��

� � 3RW�MH�GREUR�P DUNLUDQD�] �MDVQLP L�R] QDNDP L� �QL�
VH�P RJRþH�L] JXELWL� � �

� � 3RWL� VR� R] QDþHQH� QD� ] HP OMHYLGLK� LQ� GUXJLK�
REMDYDK�WHU�GREUR�RSLVDQH��

·  6SHFLILþQRVW�9LH�$OSLQH�

�� 3ULKRG� SRKRGQLNRY� QD� 9LR� $OSLQR� LQ� RGKRG� ] �
QMH� P RUDWD� ELWL� HQRVWDYQD�� 3RKRGQLNL� P RUDMR�
YHGHWL�� GD� VH� QDKDMDMR� QD� 9LL� $OSLQL� LQ� GD� VH�
GUåLMR� SUDYH� VP HUL� �SURWL� 0 RQDNX� DOL� SURWL�
7UVWX� ���

� � 3HãSRW� ] DJRWDYOMD� YVHP � XSRUDEQLNRP �
RGNULYDQMH� DOSVNHJD� VYHWD� LQ� ORNDOQH�
GHGLãþLQH���

� � 9RGVWYHQH�RUJDQL] DFLMH�VH�YHGQR�VH] QDQMHQH�V�
VWDQMHP �LQ�NDNRYRVWMR�Y] GUåHYDQMD�SRWL���

�
�

� �� 6WRULWYH�

D� � 1DVWDQLWHY�

. DNRYRVW�SUHQRþLãþ�WHP HOML�QD�WUHK�] QDþLOQRVWLK� ��
�

·  7RþNH�WHP HOMQHJD�SRP HQD���

� � * OHGH� QD� VWRSQMR� XGREMD� LQ� VWRULWHY� MH� WR�
GREUD� QDORåED� YDãHJD� GHQDUMD� �YLVRNR�
] DGRYROMVWYR� SRKRGQLNRY� LQ� SRQRYHQ� RELVN�
SRWL� ���

� � 3ULMD] QD�VWUXNWXUD��3ULMHWQD�GREURGRãOLFD��WRSOR�
LQ�SUHãHUQR�Y] GXãMH��VWUXNWXUD�] �ª RVHEQRVWMR©��

�� ' REUD�ORNDFLMD��EOLåLQD�SRWL��P LU��OHSD�SRNUDMLQD�
LQ�] QDP HQLWRVWL�Y�QHSRVUHGQL�EOLåLQL� ��

� � 6WUDQND� GREL� LQIRUP DFLMH� åH� SUHG� SULKRGRP � �
VWUXNWXUD�RGJRYDUMD�RSLVX���

·  * ODYQH� WHP HOMQH� VWRULWYH� ] D� SRKRGQLNH� QD�
GROJLK�SRWHK� ��

� � 3RKRGQLNL� ] � ODKNRWR� SULGRELMR� LQIRUP DFLMH� R�
SRWHK�LQ�R�YUHP HQVNLK�QDSRYHGLK���

� � 2 EODþLOD�MH�P RJRþH�SRVXãLWL�LQ�YþDVLK�RSUDWL���

� � . MHU�VH�OH�GD�MH�P RJRþ�SUHYR] �SUWOMDJH���

� � 1D�UD] SRODJR�MH�] JRGHQ��ERJDW�LQ�] GUDY�] DMWUN��

�� 0 RJRþD� MH� QDEDYD� OXQFK� SDNHWRY� �LQ� YþDVLK�
QHNDM� åLYLO� �� SULODJRMHQLK� SRWUHEDP �
SRKRGQLNRY���

·  6SHFLILþQRVW�9LH�$OSLQH� ��

� � 6WUXNWXUD� MH� GHO� RP UHåMD� �QSU�� UD] SRORåOMLYH�
LQIRUP DFLMH� R� 9LL� $OSLQL�� GRVWRS� GR� VSOHWQLK�
VWUDQL�� SR] QDYDQMH��SROHJ�VYRMHJD�� ãH�GUXJHJD�
DOSVNHJD�MH] LND� ��

� � 6WUXNWXUD� MH� DNWLYHQ� GHO� REP RþMD� �QSU��
LQIRUP DFLMH� R� REP RþMLK�� ORNDOQLK� GHMDYQRVWLK��
ORNDOQLK�WUDGLFLMDK��NXOWXUL�LQ�SURGXNWLK� ��

� � 6WUXNWXUD�UD] YLMH�WUDMQRVWQH�SUDNVH��

�

E� � 2 VNUED�

. DNRYRVW�RVNUEH�GRORþDMR�UD] OLþQH�] QDþLOQRVWL� �
�

·  7RþNH�WHP HOMQHJD�SRP HQD���

� � 2 EURNL� P RUDMR� ELWL� FHQRYQR� XJRGQL�
�XSRãWHYDMRþ� UD] OLNH� YVDNH� GUåDYH� � JOHGH� QD�
VWRULWYH�LQ�MHGL���

� � 9HþLQD� SRQXMHQLK� REURNRY� VR� ª ORNDOQH�
VSHFLDOLWHWH©�� ] DJRWRYOMHQH�VR�ORNDOQH�SLMDþH�LQ�
ORNDOQL�SURGXNWL���

� � 1D� UD] SRODJR� VR� WXGL� GUXJH� MHGL� � SUHSURVW�
JODYQL� REURN� SR� QLåML� FHQL�� REURNL� ] D�
YHJHWDULMDQFH� DOL� WLVWH�� NL� XåLYDMR� ] GUDYR�
SUHKUDQR���

·  * ODYQH� WHP HOMQH� VWRULWYH� ] D� SRKRGQLNH� QD�
GROJLK�SRWHK� �

�� =DMWUN�MH�XVNODMHQ�LQ�SHVWHU���

� � / XQFK� SDNHW� YVHEXMH� XUDYQRYHãHQH� VHVWDYLQH��
MH� ERJDW� LQ� SULP HUQR� SDNLUDQ� ] D� KUDP ER� Y�
QDKUEWQLNX��

� � . ROLþLQD�KUDQH�MH�] DGRVWQD���

·  6SHFLILþQRVW�9LH�$OSLQH� ��
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� �� �

� � ýH� MH� OH� P RJRþH�� XSRUDEOMD� VWUXNWXUD� SUL�
SULSUDYL� MHGL� ORNDOQH� SURL] YRGH� YLVRNH�
NDNRYRVWL���

� � &HORWHQ� SURFHV� RVNUEH� MH� RNROMX� SULMD] HQ�
�GREDYD��SULSUDYD��SDNLUDQMH��RGSDGNL� ���

F� � 6WRULWYH�QD�SRVDP H] QLK�
REP RþMLK�

. DNRYRVW� VWRULWHY� QD� SRVDP H] QLK� REP RþMLK� MH�
GRORþHQD�QD�SRGODJL�WUHK�] QDþLOQRVWL� ��
�

·  3RP HP EQHMãH� VWRULWH�� NL� ] DJRWDYOMDMR� YDUQR�
KRMR���

� � 5D] SRORåOMLYRVW� LQIRUP DFLM� R� YUHP HQVNLK�
QDSRYHGLK�LQ�R�P RUHELWQLK�WHåDYDK�QD�SRWL��

� � 5D] SRORåOMLYD�] GUDYVWYHQD�SRP Rþ���

·  3RP HP EQH� VWRULWYH� ] D� XGREMH� SRKRGQLNRY�
P HG�SRWMR��

�� 1D�UD] SRODJR�VR�VWRULWYH�SUHYR] D���

� � 3RKRGQLNRP � VR� QD� YROMR� RVQRYQH� VWRULWYH� QD�
HWDSQLK� WRþNDK� �SUHKUDP EHQH� WUJRYLQH� LQ�
WUJRYLQH� V� ãSRUWQLP L� DUWLNOL�� SULURþQH� EODJDMQH��
LQWHUQHW��NQMLJDUQH��LSG�� �

·  6SHFLILþQRVW�9LH�$OSLQH� ��

� � 3RQXGED�SRVHEQLK�RNROMX�LQ�GHGLãþLQL�SULMD] QLK�
VWRULWHY� �WHP DWLþQH� WXUH� ] � YRGLþL�� P X] HML� LQ�
UD] VWDYH�� SURGDMD� ORNDOQLK� SURGXNWRY� LQ�
SULUHGLWYH��SRYH] DQH�] �DOSVNLP �åLYOMHQMHP � ���

�
�

� �� 0 DUNHWLQJ�

. DNRYRVW�P DUNHWLQãNH�SROLWLNH�WHP HOML�QD�WUHK�RVQRYQLK�
] QDþLOQRVWLK� ��

�
·  3URIHVLRQDOQL� SRVWRSNL� LQIRUP LUDQMD� LQ�

UH] HUYDFLMH���

� � 3RKRGQLNL� ] � ODKNRWR� SULGRELMR� YVH� SRWUHEQH�
LQIRUP DFLMH� SUHGHQ� VH� SRGDMR� QD� SRW� �MDVQD�
SUHGVWDYLWHY��GRVWRSQD�Y�UD] OLþQLK�MH] LNLK� ��

� � 3RKRGQLNL� ] � ODKNRWR� SULGRELMR� YVH� SRWUHEQH�
LQIRUP DFLMH� P HG� ELYDQMHP � �DNWXDOL] LUDQH�
LQIRUP DFLMH�� WHKQLþQH� SRGDWNH�� LQIRUP DFLMH� Y�
UD] QLK�MH] LNLK��LSG�� �

� � 9VHELQD� LQ� SUHVWDYLWHY� LQIURP DFLM� XSRãWHYDMR�
VSHFLILþQRVWL�9LH�$OSLQH���

� � 3URFHV� UH] HUYDFLMH� SUHQRþLãþ� MH� HQRVWDYHQ�
�MDVQR� QDYHGHQH� FHQH�� KLWUD� SRWUGLOD��
HQRVWDYQL�SODþLOQL�SRVWRSNL�LSG�� ��

·  ' REHU� P DUNHWLQãNL� SURFHV� ] D� SDNHWQH�
DUDQåP DMH���

� � 6WYDULWHY�] QDP NH�SDNHWQLK�DUDQåP DMHY���

� � ' REUD�GLVWULEXFLMD�SDNHWRY��

·  ' REHU�NRP XQLNDFLMVNL�SURFHV� �

� � 8SRUDED� QDMSULP HUQHMãLK� NRP XQLNDFLMVNLK�
VUHGVWHY� ] D� ] DJRWDYOMDQMH� GREUHJD� SR] QDYDQMD�
9LH� $OSLQH�LQ�QMHQLK�SURGXNWRY�QD�P HGQDURGQL�
UDYQL���

� � 8SRUDED� QDMSULP HUQHMãLK� NRP XQLNDFLMVNLK�
VUHGVWHY� ] D� ] DJRWDYOMDQMH� GREUHJD� SR] QDYDQMD�
9LH�$OSLQH�LQ�QMHQLK�SURGXNWRY�QD�ORNDOQL�UDYQL���

� � 3URIHVLRQDOHQ�SULVWRS��

�� 5D] YRM�VNXSQHJD�QDþUWD��

�� 8SRUDED�XþLQNRYLWLK�NRP XQLNDFLMVNLK�VUHGVWHY���

� � 1DG] RURYDQMH�UH] XOWDWRY�NRP XQLNDFLMH���

�
�

� �� 3URMHNWQR�YRGHQMH��

3UL� XþLQNRYLWHP � L] YDMDQMX� SURFHVD� ] DJRWDYOMDQMD�
NDNRYRVWL�� MH� WUHED� XSRãWHYDWL� QDVOHGQMH� SRP HP EQH�
YLGLNH� �

·  8SUDYOMDQMH�VDP H�VWUXNWXUH�9LH�$OSLQH���

·  6SORãQR� XSUDYOMDQMH� SURFHVD� ] DJRWDYOMDQMD�
NDNRYRVWL���

·  8YHGED� 9RGLþD� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� SRWL��
VWRULWHY� LQ� P DUNHWLQJD�� XSRãWHYDMRþ� VSHILþQRVWL� 9LH�
$OSLQH���

�
7R�SRP HQL� �
�

·  9 � VNODGX� ] � RELþDMQLP L� SUDYLOL� NDNRYRVWL�� NL�
YHOMDMR�] D�YRGHQMH�RUJDQL] DFLMH� �

�� 6WUXNWXUD� 9LH� $OSLQH� LP D� VYRMR� XUHGLWHY��
RGJRYDUMDMRþL� SURUDþXQ� LQ� MDVQR� RSUHGHOMHQR�
SRVODQVWYR��

�� 9LR� $OSLQR� VH� XSUDYOMD� QD� SRGODJL� UHGQLK�
VWDQGDUGRY�] D� ] DJRWDYOMDQMH�NDNRYRVWL�YRGHQMD�
� �P DQDJHP HQWD��

·  5 D] YRM� GREUH� RUJDQL] DFLMVNH� VWUXNWXUH� LQ�
SULP HUQLK� VUHGVWHY� WHU� LQVWUXP HQWRY� ] D�
L] YDMDQMH�SURFHVD�] DJRWDYOMDQMD�NDNRYRVWL� �

� � 3URFHV� ] DJRWDYOMDQMD� NDNRYRVWL� MH� GREUR�
QDþUWRYDQ�� RUJDQL] LUDQ� LQ� LP D� L] GHODQ�
SURUDþXQ���

� � 3RP HP EHQ� FLOM� SURMHNWD� MH� RVNUERYDQMH�
XSRUDEQLNRY�] �LQIRUP DFLMDP L���

� � 6WUXNWXUD� 9LH� $OSLQH� YNOMXþXMH� SUL�
] DJRWDYOMDQMX� NDNRYRVWL� SRVWRSHN�� SRYH] DQ� V�
WYHJDQML��

� � 2 FHQMXMH� VH� DNFLMR� VWUXNWXUH� 9LH� $OSLQH� LQ�
UH] XOWDWH�SURFHVD�] DJRWDYOMDQMD�NDNRYRVWL��

� � 6RGHODYFL� VWUXNWXUH� 9LH� $OSLQH� XþLQNRYLWR�
SULVSHYDMR� N� L] YDMDQMX� SURFHVD� ] DJRWDYOMDQMD�
NDNRYRVWL���

� � 6WUXNWXUD�9LH�$OSLQH�MH�RSUHGHOLOD�LQVWUXP HQWH��
SRWUHEQH� SUL� VHVWDYL� SURFHVD� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL��
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·  6SHFLILþQRVWL�9LH�$OSLQH� ��

� � 9RGVWYR� SURMHNWD� VHVWDYL� QDFLROQDOQR�� GHåHOQR�
LQ� ORNDOQR� XSUDYOMDQMH�� RE� XSRãWHYDQMX�
YHOLNRVWL�SURMHNWD��

�� 6HVWDYL� VH� XþLQNRYLWD� SROLWLND� ] D� P RWLYLUDQMH�
DNWHUMHY���

� � 8SUDYOMDQMH� RP RJRþL� WUDMQRVW� GXKD� 9LH� $OSLQH�
�DOSVND�P UHåD��WUDMQRVWQL�UD] YRM��LSG�� �

� � ' HORYDQMH� VWUXNWXUH� 9LH� $OSLQH� MH� RNROMX�
SULMD] QR���

�
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' HILQLFLMD�VWDQGDUGRY�] D�L] YHGER�
VWUDWHJLMH�] DJRWDYOMDQMD�NDNRYRVWL�

�
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�

$�� 3( â32 7,�

$ �� ��' REUR�QDþUWRYDQD�SRW�

$�� �� ��3RW�P RUD�RP RJRþDWL�ODKNR�RGNULYDQMH�] DQLP LYLK�QDUDYQLK�OHSRW�LQ�NXOWXUQH�GHGLãFLQH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

, ] UHGQD� SRNUDMLQD� �SDQRUDP H�� MH] HUD� � MH� HGHQ� RG� WLVWLK�
GHMDYQLNRY�� NL� VR� ] D� RELVNRYDOFH� QDM] DQLP LYHMãL� LQ�
QDMSULYODþQHMãL���

7RþHQ�SRSLV��Y�REOLNL�VH] QDP D�LQ�] HP OMHYLGD��SULSRP RUH�N�
SUHGVWDYLWYL�] DQLP LYRVWL��EDQND�SRGDWNRY� ��

3RW� VH� L] RJLED� QHYDUQLP � REP RþMHP �� DOL� SD� MH� SUHKRG�
P LP R�OH�WHK�VWURJR�QDG] RURYDQ���

3RWL�VR�SURVWR�GRVWRSQH��EUH] �RYLU���

2 ] QDNH� VR� GREUH�� NDU� RP RJRþD� SRKRGQLNRP � GRVHJR�
] DQLP LYLK�WRþN�LQ�SRQRYQR�YUQLWHY�QD�SUYRWQR�SRW���

,QIRUP DWLYQL� SDQRML� �DOL� QDWLVQMHQR� JUDGLYR� Y� UD] OLþQLK�
MH] LNLK� � QD� QDM] DQLP LYHMãLK� WRþNDK� SULND] XMHMR� ORNDOQH�
SREXGH��

9LD� $OSLQD�� NMHU� MH� OH� P RJRþH� XSRUDEOMD� åH� REVWRMHþH�
] JRGRYLQVNH�SRWL���

5D] JOHGQH� WRþNH� GRSROQMXMHMR� SRW� DOL� VH� QDKDMDMR� WLN� RE�
QMHM���

�

$�� �� �� ' RVWRS�LQ�RGKRG�P RUDWD�ELWL�P RJRþD� ] �XSRUDER�MDYQLK�LQ� ] DVHEQLK�SUHYR] QLK�VUHGVWHY��3RW�MH�ELOD�
SULP HUQR�SRUD] GHOMHQD�LQ�R] QDþHQD��RE�XSRãWHYDQMX�SUHM�RP HQMHQHJD�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RYH] DYD�P HG�9LR�$OSLQR�LQ�RP UHåMHP �MDYQLK�SUHYR] RY�MH�
] DJRWRYOMHQD�YVDM�YVDNLK�� �GQL��YODN��DYWREXV� ���

3RKRGQLNRP � VR� QD� UD] SRODJR� YR] QL�UHGL�MDYQLK�SUHYR] QLK�
VUHGVWHY�LQ�WHOHIRQVNH�ãWHYLONH�WDNVLMHY���

=� YVDNH� HWDSQH� WRþMH� MH� P RJRþH� GRVHþL� P UHåR� MDYQLK�
SUHYR] RY� Y� GYHK� XUDK� KRGD� DOL� Y� HQL� XUL� SUHYR] D� �NDU�
RP RJRþL� SUHNLQLWHY� SRWRYDQMD� Y� SULP HUX� QHSULþDNRYDQLK�
RNROLãþLQ� ���

$�� �� ��3RUD] GHOLWHY�QD�UD] OLþQH�HWDSH�P RUD�ELWL�] D�SRKRGQLND�MDVQD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RW� MH� UD] GHOMHQD� QD� GQHYQH� HWDSH�� NL� MLK� SRYSUHþQL�
SRKRGQLN�ODKNR�SUHKRGL�Y�QH�YHþ�NRW�� �XUDK��

&HORWQD�YLãLQVND�UD] OLND��ERGLVL�QDY] JRU�ERGLVL�QDY] GRO��] D�
YVDNR�GQHYQR�HWDSR�QH�VP H�SUHVHJDWL�� � � � P ���

3RYSUHþQL�SRKRGQLN�QDM�QH�EL�SRUDELO�GQHYQR�YHþ�NRW�� �XU�
QD�HWDSR��

&HORWQD�YLãLQVND�UD] OLND��ERGLVL�QDY] JRU�ERGLVL�QDY] GRO�� ] D�
YVDNR�GQHYQR�HWDSR�QH�VP H�SUHVHJDWL�� � � P ��
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� �� �

�

$ �� ��1 H] DKWHYQD�SRW�

$�� �� ��3RW�MH�YDUQD�LQ�EUH] �YHOLNLK�WHKQLþQLK�WHåDYQRVWL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

1D� SRWL� QL� QHYDUQRVWL� SDGFD�� 9VL� QHYDUQL� RGVHNL� P RUDMR�
ELWL�] DYDURYDQL���

/ HWQR� Y] GUåHYDQMH� WHåDYQLK� RGVHNRY� SRWL� VH� L] YHGH�
VSRP ODGL��QDMNDVQHMH�GR�NRQFD�P DMD� ��

3RWL� MH� WUHED� UHGQR� NRQWUROLUDWL� �HQNUDW� DOL� GYDNUDW� OHWQR� �
LQ� SR� SRWUHEL� Y] GUåHYDWL� �RGVWUDQLWL� YLVHþH� YHMH�� YLVRNR�
WUDYR��YHOLNR�NDP HQMH�LSG�� ���

0 DNDGDP VNLK�� DVIDOWLUDQLK� DOL� FHP HQWLUDQLK� RGVHNRY� QDM�
ER�P DOR��

âLULQD�SRWL�MH�QDMP DQM�� � �FP ���

9� SULP HUX� QDUDYQLK� QH] JRG�� þH� SRW� SRVWDQH� QHYDUQD�
�QDMYHþNUDW� ] DUDGL� QHXUMD� DOL� ] DUDGL� GDOMãHJD� WUDMDQMD�
VODEHJD� YUHP HQD� �� P RUD� ELWL� ] DJRWRYOMHQR� WDNRMãQMH�
Y] GUåHYDQMH���

ýH� MH� OH� P RJRþH�� P RUD�ELWL�SRW�HQDNRP HUQD�LQ�UDYQD��3R�
SRWUHEL�� VH� ODKNR� XSRUDEOMDMR� WXGL� WHKQLþQD� VUHGVWYD� ] D�
L] VXãHYDQMH�WHUHQD���

6WUP L� RGVHNL� VR� RSUHP OMHQL� V� VWRSQLFDP L� DOL� GUXJLP L�
RODMãHYDOQLP L�VWUXNWXUDP L���

âLULQD�REOMXGHQLK�SRWL�P RUD�ELWL�QDMP DQM�� � � �FP ���

âLULQD�WODNRYDQH�SRWL�P RUD�ELWL�� � �FP ���

3RWL� VR� ] JUDMHQH� ] � XSRUDER� ORNDOQLK� P DWHULDORY� LQ� SR�
L] JOHGX�XVWUH] DMR�SRNUDMLQL���

0 DNVLP DOQD�GROåLQD�WODNRYDQH�SRWL� ] D�SRVDP H] QR�GQHYQR�
HWDSR�] QDãD�� � �LQ�P DNDGDP D�SD�� � � ��

$�� �� ��3RW�MH�GREUR�P DUNLUDQD�] �MDVQLP L�R] QDNDP L�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

. MHU�MH�OH�WR�P RJRþH��MH�R] QDþHYDQMH�L] YHGHQR�Y�VNODGX�] �
P HGQDURGQLP L�� QDFLRQDOQLP L� LQ� GHåHOQLP L� VP HUQLFDP L� LQ�
YVHNDNRU�] �ORNDOQLP L�YRGLþL���

3RW�P RUD�ELWL�ODKNR�YLGQD���

2 ] QDNH� P RUDMR� ELWL� ODKNR� YLGQH� LQ�� þH� MH� OH� P RJRþH�� Y�
YLãLQL� RþL� �Y� VNODGX� ] � QDFLRQDOQLP L� LQ� UHJLRQDOQLP L�
VP HUQLFDP L� ��

2 ] QDNH� P RUDMR� ELWL� P DMKQH�� ODKNR� ] DSRP QOMLYH� �þH� MH� OH�
P RJRþH� Y� YLãLQL� RþL� �� ] � ORJRWLSRP � 9LH� $OSLQH� QD� NULåLãþLK�
LQ�UD] FHSLK���

8SRUDED� RNROMX� SULMD] QLK� EDUY� DOL� P DWHULDORY� WDNR� SUL�
L] GHODYL�R] QDN��NRW�SUL�SUHGKRGQLK�GHOLK���

3RWL� VR� UD] GHOMHQH� Y� NDWHJRULMH�� Y� VNODGX� V� VP HUQLFDP L�
�ODKND��JRUVND��YLVRNRJRUVND� ��

9P HVQR�R] QDþHYDQMH�MH�VWDOQR�SULVRWQR���

0 DWHULDOL�� XSRUDEOMHQL� ] D� R] QDNH�� P RUDMR� ELWL�
YLVRNRNYDOLWHWQL�LQ�RGSRUQL���

%HVHGQH� R] QDNH� ª ] DSUWD� SRW©� QDND] XMHMR� ] DSUWMH�
RGVHNRY� Y� SULP HUX� RNYDU� LQ� ] DþDVQLK� QHYDUQRVWL� WHU�
REYR] RY��7H�R] EDNH�VH�UHGQR�SRVWDYOMD���

%DUYQH�R] QDNH�P RUDMR�ELWL�UHGQR�Y] GUåHYDQH��

9LD�$OSLQD�MH�LQWHJULUDQD�Y�YVHK�QRYLK�R] QDþEDK���

2 ] QDþHYDQMH� LQ� EDUYQD� P DUNDFLMD� VWD� Y] GROå� FHORWQH� SRWL�
HQDNL���

$�� �� ��3RWL�VR�R] QDþHQH�QD�] HP OMHYLGLK�LQ�GUXJLK�REMDYDK�WHU�GREUR�RSLVDQH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

9LD� $OSLQD� MH� QDYHGHQD� QD� YVDM� HQHP � XUDGQHP �
SRKRGQLãNHP �] HP OMHYLGX�GHåHOH�DOL�GROLQH���

7HKQLþQH� LQIRUP DFLMH� R� SRWL� VR� SRGDQH� Y� REVWRMHþLK�
YRGLþLK�LQ�QD�VSOHWQLK�VWUDQHK���

9LD�$OSLQD�MH�SULVRWQD�QD�YVHK�] HP OMHYLGLK���

9VH� LQIRUP DFLMH� R� SRWL� �WHKQLþQL� SRGDWNL�� GHGLãþLQD��
RNROMH��WXUL] HP � �VR�LQWHJULUDQH�Y�REVWRMHþLK�YRGLþLK��
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$ �� ��6SHFLILþQRVW�9LH�$OSLQH�

$�� �� �� 3ULKRG� SRKRGQLNRY� QD� 9LR� $OSLQR� LQ� RGKRG� ] � QMH� P RUDWD� ELWL� HQRVWDYQD�� 3RKRGQLNL� P RUDMR� YHGHWL��
GD�VH�QDKDMDMR�QD�9LL�$OSLQL�LQ�GD�VH�GUåLMR�SUDYH�VP HUL�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

1D� SRWL� VH� QL� P RJRþH� ] P RWLWL� R� VP HUL� � 0 RQDNR� DOL� 7UVW� � �
VP HU�MH�MDVQR�SULND] DQD�V�SULP HUQLP L�R] QDNDP L��

9LD�$OSLQD�MH�R] QDþHQD�Y�JODYQLK�WXULVWLþQLK�NUDMLK���

9LD� $OSLQD� MH� VWDOQR� R] QDþHQD� Y� VUHGLãþLK� P HVW�� QD�
åHOH] QLãNLK�LQ�DYWREXVQLK�SRVWDMDK��

$�� �� ��3HãSRW�] DJRWDYOMD�YVHP �XSRUDEQLNRP �RGNULYDQMH�DOSVNHJD�VYHWD�LQ�ORNDOQH�GHGLãþLQH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

ýH� MH� OH� P RJRþH�� VH� SRW� �ãH� SRVHEHM� Y� YDVHK� LQ� P HVWLK� �
QDKDMD�Y�EOLåLQL�UD] QLK�] DQLP LYLK�WRþN�REP RþMD���

,QIRUP DFLMH� R� YVHK� YUVWDK� NXOWXUQH� LQ�DOL� QDUDYQH�
GHGLãþLQH��FHUNYH��] QDP HQLWRVWL� ��RGGDOMHQH�ò �XUH�RG�9LH�
$OSLQH� �SHã�� ] � DYWREXVRP � DOL� YODNRP � �� P RUDMR� ELWL�
GRVWRSQH�YVHP �SRKRGQLNRP ���

2 E� YVDNL� JODYQL� HWDSL� 9LH� $OSLQH� P RUDMR� ELWL� QDP HãþHQL�
YHþMH] LþQL� SDQRML�� NL� SRY] HP DMR� ORNDOQR� GHGLãþLQR��
RGGDOMHQR� RG� SRWL� ò � XUH� KRGD� R] �� QHSRVUHGQR� Y] GROå�
SRWL���

9� YVDNHP � REP RþMX� MH� QD� UD] SRODJR� YHþMH] LþQR� WLVNDQR�
JUDGLYR�LQ�DOL�LQIRUP DFLMVNL�SDQRML��NL�XVP HUMDMR�SRKRGQLNH�
N�ORNDOQLP �] QDP HQLWRVWLP ��

$�� �� ��9RGVWYHQH�RUJDQL] DFLMH�VH�YHGQR�VH] QDQMHQH�V�VWDQMHP �LQ�NDNRYRVWMR�Y] GUåHYDQMD�SRWL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3ULSRURþD�VH�DUKLYLUDQMH�SRURþLO�R�YVDNHP �SRVHJX�QD�SRWL��
Y� REOLNL� QDWLVQMHQHJD� DOL� GLJLWDOQHJD� GRNXP HQWD�� ] D� YVDN�
SRVDP H] HQ�RGVHN�9LH�$OSLQH��VLVWHP �SRURþLO�9LH�$OSLQH� ���

3RSROQD�P UHåD�Y] GUåHYDOQLK�GROåQRVWL�SRWL�MH�RSUHGHOMHQD�
QD�NRQWDNWQHP �VH] QDP X��WHOHIRQVND�ãWHYLOND��H�P DLO� ��

1DFLRQDOQL� VHNUHWDULDW� VHVWDYL� XUDGQL� VLVWHP � SRURþLO� 9LH�
$OSLQH� QD� QDFLRQDOQL� UDYQL� LQ� NRRUGLQLUD� GRNXP HQWDFLMR�
SUHN� GHåHO�� ýH� L] YDMDQMH� Y� GHåHOL� QL� SULP HUQR�� MH� åH� QD�
UD] SRODJR�QDGRP HVWQD�UHãLWHY�R] ��GUXJD�SRW���

=D� Y] GUåHYDQMH� DOL� GHåHOQR�VNXSQR� XSUDYOMDQMH� MH� ELO�
VHVWDYOMHQ� GLJLWDOQL� REUD] HF� �Y� H[ FHOX� �� V� SRP RþMR�
NDWHUHJD� ERGR� YVL� DNWXDOL] LUDQL� SRGDWNL� SRVUHGRYDQL�
QDFLRQDOQHP X� VHNUHWDULDWX� 9LH� $OSLQH� �8UDGQL� VLVWHP �
SRURþLO�9LH�$OSLQH� ��

�
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�

%�� 672 5,79( �

� �� 1DVWDQLWHY�

�

%� �� ��7RþNH�WHP HOMQHJD�SRP HQD�

%� �� �� ��* OHGH�QD�VWRSQMR�XGREMD�LQ�VWRULWHY�MH�WR�GREUD�QDORåED�YDãHJD�GHQDUMD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� VOHGL� SUDYLORP �� NL� Y� GUåDYL� QMHQH� SRVWDYLWYH�
YHOMDMR�] D�LVWRYUVWQH�VWUXNWXUH��

&HQH� QH� VP HMR� SUHVHJDWL� SRYSUHþQLK� FHQ� QD� REP RþMX��NL�
YHOMDMR�] D�HQDNH�NDWHJRULMH���

7UHED� MH� SULSUDYLWL� DQNHWR�� NL� ER� SUHYHUMDOD� ] DJRWDYOMDQMH�
P LQLP DOQLK� VWDQGDUGRY�� 9Hþ�NRW� � � � �P RUD�GRVHþL�RFHQR�
ª GREUR©� DOL� ª ] HOR� GREUR©� R] LURP D� WUGLWHY�� GD� MH�
ª SRWURãHQ�GHQDU�YUHGHQ�QDNXSD©���

=D� ] DGRYROMHYDQMH� P LQLP DOQHJD� VWDQGDUGD� VR� SRWUHEQH�
QDVOHGQMH�XGREQRVWL� ��

:

' REUD�SRVWHOMQLQD��EOD] LQH��UMXKH��RGHMH�LQ�DOL�SUHãLWH�
RGHMH��

:

9�EOLåLQL�QL�QHSULMHWQHJD�KUXSD��NL�EL�VWUDQNR�P RWLO���
:

6WUXNWXUD�MH�EUH] KLEQR�þLVWD���
:

âWHYLOR� VSDOQLK� VRE� LQ� VWRULWHY� XVWUH] D� NDWHJRULML�
WRYUVWQLK�VWUXNWXU��

3RVHEQL�NULWHULML�] D�SODQLQVNH�NRþH� ��
:

3RKRGQLNL�ODKNR�NXKDMR�ODVWQR�KUDQR��

7HP SHUDWXUD� Y� VSDOQLFDK� MH� VSUHMHP OMLYD�� NRW� WXGL� ãWHYLOR�
VWUDQN��NL�QDYDGQR�Y�QMLK�SUHQRþXMH���

ýH�MH�OH�P RJRþH��XJRGQHMãH�FHQH�] D�GUXåLQH��

5DYHQ� NDNRYRVWL�� SRQXMHQH� VWUDQNDP �� P RUD� GRVHJDWL�
QRUP DOQL� VWDQGDUG� WRYUVWQLK� VWRULWHY� �YVDM� � � � � QD�
SRGODJL�DQNHWH�R�NDNRYRVWL� ���

�

�

�

�

�

�

�

�

�

%� �� �� ��3ULMD] QD�VWUXNWXUD��3ULMHWQD�GREURGRãOLFD��WRSOR�LQ�SUHãHUQR�Y] GXãMH��VWUXNWXUD�] �ª RVHEQRVWMR©�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

8SUDYOMDOFL� VWUXNWXUH� L] UHþHMR� WRSOR� GREURGRãOLFR� LQ� VH�
SRJRYDUMDMR�V�VWUDQNDP L���

/ LVW� ] � GREURGRãOLFR� �9LH� $OSLQH� DOL� GUXJH�SUL] QDQH�P UHåH� �
P RUD�ELWL�YHGQR�L] REHãHQ�QD�YLGQHP �P HVWX���

6WUXNWXUD� P RUD� LP HWL� SRVWRSHN� ª SULMDYH©� LQ� ª RGMDYH©�
�9LH�$OSLQH�DOL�GUXJH�SUL] QDQH�P UHåH� �

&HORWQD� VWUXNWXUD� P RUD� ELWL� SULYODþQR� RNUDãHQD��
' HNRUDFLMD� P RUD� ELWL� Y� VNODGX� V� VORJRP � LQ� GXKRP � GHåHOH�
LQ�VH�P RUD�L] RJLEDWL�VWDQGDUGL] DFLML���

9VDNUãQD�L] EROMãDYD�DOL�QRYD�NRQVWUXNFLMD�Y�VWUXNWXUL�P RUD�
ELWL�Y�VNODGX�] �GXKRP �GHåHOH���

2 VHEMH�� NL� L] UHþH� GREURGRãOLFR�� P RUD� LP HWL� VWURNRYQR�
L] REUD] ER��

$UKLWHNWXUD� VWUXNWXUH� P RUD� ELWL� WLSLþQD� ] D� REP RþMH�� Y�
NDWHUHP �VH�OH�WD�QDKDMD���

6WUXNWXUD� P RUD� LP HWL� GREUR� Y] GUåHYDQR� RJQMLãþH� DOL� SHþ��
NL�VH�MX�XSRUDEOMD�] D�XVWYDUMDQMH�SULMHWQHJD�Y] GXãMD���

6WUXNWXUD� P RUD� YHGQR� SULVSHYDWL� N� L] EROMãDQMX� DWP RVIHUH�
] �XSRUDER�WLSLþQLK�ORNDOQLK�GHNRUDFLM���
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%� �� �� ��' REUD�ORNDFLMD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RKRGQLãNH� SRWL� LQ� GHMDYQRVWL� VH� QDKDMDMR� Y� EOLåLQL�
VWUXNWXUH� �P DQM� NRW� GHVHW� P LQXW� KRGD� � LQ� VR� GREUR�
R] QDþHQH�� 9� QDVSURWQHP � SULP HUX� MH� QD� UD] SRODJR�
SURP HWQD�SRYH] DYD�V�SULODJRGOMLYLP L�YR] QLP L�UHGL���

6WUXNWXUD� OHåL� QD� P LUQHP � REP RþMX� DOL� MH� SULP HUQR�
SURWLKUXSQR�RSUHP OMHQD���

6WUXNWXUD� MH� GREUR� LQWHJULUDQD� Y� RNROMH� LQ� QHRQHVQDåHQD�
�V�KUXSRP ��QHSULMHWQLP L�YRQMDYDP L��JUGLP �L] JOHGRP �LSG�� ��

6WUXNWXUD� OHåL� Y� ] HOR� P LUQHP � LQ� SULMHWQHP � RNROMX�
�RSUHP OMHQD�] �EDONRQL��YUWRYL��LSG�� ��

2 NROLãNL� NUDML� VR� ãH� SRVHEQR� OHSL� �YLVRNRJRUVNH� YDVLFH��
QDUDYD�LSG�� ��

%� �� �� ��6WUDQND�GREL�LQIRUP DFLMH�åH�SUHG�SULKRGRP ��VWUXNWXUD�RGJRYDUMD�RSLVX�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RSROQH�LQ�WRþQH�LQIRUP DFLMH�R�VWUXNWXUL�Y�UD] OLþQLK�MH] LNLK�
�YVDM�Y�DQJOHãþLQL�LQ�Y�ORNDOQHP �MH] LNX� �VR�QD�UD] SRODJR�Y�
WLVNDQHP �JUDGLYX�LQ�QD�VSOHWX��

9VH� SRWUHEQH� LQIRUP DFLMH� SRVUHGXMH� UHGQR� DNWXDOL] LUDQR�
JUDGLYR���

6WUXNWXUD� P RUD� QXGLWL� WRþQH� LQ� SRSROQH� WHOHIRQVNH�
LQIRUP DFLMH�Y�DQJOHãþLQL�LQ�þH�MH�OH�P RJRþH�Y�HQHP �WXMHP �
DOSVNHP �MH] LNX���

%� �� ��* ODYQH�WHP HOMQH�VWRULWYH�] D�SRKRGQLNH�QD�GROJLK�SRWHK�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

5HGQR� DNWXDOL] LUDQ� GRNXP HQW� ] � LQIRUP DFLMDP L� R� SRWHK� LQ�
R� YUHP HQVNLK� QDSRYHGLK� MH� L] GDQ� YVDM� Y� ORNDOQHP � MH] LNX�
LQ�DQJOHãþLQL���

1D�UD] SRODJR�MH�SURVWRU�] D�VXãHQMH�REODþLO��

1D�UD] SRODJR�MH�OXQFK�SDNHW��NDWHUHJD�YVHELQD�MH�RSLVDQD�
Y�SRJODYMX�2 VNUED� �LQ�WXGL�QHNDM�åLYLO� ] D�GQHYQR�KRMR� �þH�
Y�EOLåLQL�QL�WUJRYLQ� ���

=JRGHQ� ] DMWUN� MH� P RJRþ� QD� ] DKWHYR� SRVDP H] QLND� LQ� MH�
SULODJRMHQ� ORNDOQLP � QDYDGDP � �VHVWDYD� OH�WHJD� MH� RSLVDQD�
Y�SRJODYMX�2 VNUED� ��

,QIRUP DFLMVNL� GRNXP HQW� MH� QD� UD] SRODJR� Y� ORNDOQHP � LQ�
YVDM�GYHK�GUXJLK�DOSVNLK�MH] LNLK���

1D� UD] SRODJR� MH� SURVWRU� ] D� VKUDQMHYDQMH� P DWHULDOD� LQ�
Y] GUåHYDQMH�RSUHP H���

1D�UD] SRODJR�VR�RODMãDYH�] D�SUDQMH�REODþLO���

=D�SUHYR] �VWUDQN�GR�SRWL�LQ�QD] DM�MH�QD�UD] SRODJR�ORNDOQR�
SUHYR] QR� VUHGVWYR� �þH� MH� NUDM� RGGDOMHQ� YHþ� NRW� � � � P LQXW�
KRGD� ���

6WUXNWXUD�ODKNR�SR�SRWUHEL�QXGL�P DWHULDO�QD�UD] SRODJR�DOL�
JD�GDMH�Y�QDMHP ���

. MHU� VR� SURP HWQH� SRYH] DYH� XJRGQH�� MH� VWUDQNDP � QD�
UD] SRODJR� SUHYR] � SUWOMDJH�� ] D� NDWHUHJD� SRVNUEL� VWUXNWXUD�
DOL�SURIHVLRQDOQL�SUHYR] QLN��

%� �� ��6SHFLILþQRVW�9LH�$OSLQH�

%� �� �� ��6WUXNWXUD�MH�GHO�RP UHåMD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

9VDM�HQ�VRGHDYHF�] QD�JRYRULWL�DQJOHãNR���

6WUXNWXUD� LP D� SRYH] DQR� V� VSOHWQLP L� VWUDQP L�� Y� NROLNRU� MH�
WR� WHKQLþQR� P RJRþH�� LQ� ODKNR� SUHNR� VSOHWD� QXGL�
LQIRUP DFLMH�R�GUXJLK�VWUXNWXUDK�LQ�R�ORNDOQLK�REP RþMLK� �Y�
YVDNR�VP HU�YVDM�R�WUHK� ���

,QIRUP DFLMH� �QDWLVQMHQR�JUDGLYR� �LQ� ] HP OMHYLGL�R�9LL�$OSLQL�
VR�QD�UD] SRODJR�Y�VWUXNWXUL�LQ�QD�VSOHWQL�VWUDQL���

9VH�VWUXNWXUH�LP DMR�SRYH] DYR�V�VSOHWQLP L�VWUDQP L��

0 HG� SROHWMHP � REVWDMDMR� UHGQH� L] P HQMDYH� V� VRVHGQMLP L�
GREDYLWHOML� SUHQRþLãþ�� NL� SULSDGDMR� P UHåL� 9LH� $OSLQH� �YVDM�
HQNUDW�P HVHþQR� ���

1HNDM� þODQRY� RVHEMD� ] QD� JRYRULWL� DQJOHãNR� LQ� QHNDWHUL�
JRYRULMR�ãH�HQ�DOSVNL�MH] LN���



™7š�›�œ •.ž!Ÿ+ž!Ÿd �š�¡ Ÿ�¢ £ ¤[Ÿ�¥ ¤!¦@§!Ÿ�§�š,¢ š�¨[¡ œ ™"œ ¦9©�£ ª�œ ¥�¦	«	¯�­ œ ­ š�•"¥�œ §9ž!Ÿ+ž!Ÿd �š�¡ Ÿ�¢ £ ¤[Ÿ�¥ ¤!¦@§!Ÿ�§�š,¢ š�¨[¡ œ

� �� �

�

%� �� �� ��6WUXNWXUD�MH�DNWLYHQ�GHO�REP RþMD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD�LP D�QD�UD] SRODJR�SROLFH� ] � JUDGLYRP �R�REP RþMX�
LQ�R�DNWLYQRVWLK�Y�QDUDYL��SR�P RåQRVWL�Y�UD] OLþQLK�MH] LNLK���

1D� SULURþQHP � P HVWX� VR� L] REHãHQH� LQIRUP DFLMH�
SRKRGQLNRP � R� SRWHK�� RELVNLK�� QDNXSLK�� FDWHULQJX� LQ�
DNWXDOQLK�SULUHGLWYDK�QD�REP RþMX���

9VDM� HQD� RVHED� ODKNR� SRVNUEL� ] D� QXGHQMH� LQIRUP DFLM� Y�
DQJOHãNHP �MH] LNX���

8SUDYOMDOHF� MH� Y� VWLNX� ] � ORNDOQLP L� YRGLþL�� NL� SRVSUHP LMR�
VWUDQNH�QD�YRGHQH�DNWLYQRVWL�Y�QDUDYL���

9� VWUXNWXUL� VR� UHGQR� RUJDQL] LUDQH� SULUHGLWYH� LQ� YHþHUL��
QDP HQMHQL�VSR] QDYDQMX�ORNDOQH�GHGLãþLQH��

1D�UD] SRODJR�MH�LQIRUP DFLMVNR�JUDGLYR�Y�UD] OLþQLK�MH] LNLK�R�
WXUDK� LQ� R� DNWLYQRVWLK� Y� VRVHGQMLK� REP RþMLK� Y� VNODGX� V�
VSHFLILþQRVWMR�9LH�$OSLQD���

/ DKNR� VH� QDMDP HMR� YRGLþL�� QHNDM� MLK� MH� QD� UD] SRODJR� ] D�
SRVYHWRYDQMH���

%� �� �� ��6WUXNWXUD�UD] YLMH�WUDMQRVWQH�SUDNVH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� GHOXMH� WDNR�� GD� VH� SURL] YHGHQH� RGSDGQH� YRGH�
RGODJD�QD�RNROMX�SULMD] HQ�QDþLQ���

6WUXNWXUD�QDG] RUXMH�SRUDER�YRGH�LQ�HQHUJLMH���

6WUXNWXUD�] P HUQR�XSRUDEOMD�NHP LþQD�VUHGVWYD��

6WUXNWXUD�MH�GREUR�L] ROLUDQD���

6WUXNWXUD� RUJDQL] LUD� ] ELUDQMH� RGSDGNRY� LQ� UHFLNOLUDQMH� OH�
WHK��SDSLUMD��OHSHQNH��VWHNOD��SODVWLNH��YORåNRY��LSG�� ��þH�Y�
GHåHOL�REVWDMD�VLVWHP �UHFLNOLUDQMD�RGSDGNRY���

6WUXNWXUD�LQIRUP LUD�VWUDQNH�R�WUDMQRVWQL�SUDNVL���

6WUXNWXUD� XSRUDEOMD� REQRYOMLYR� HQHUJLMR� LQ�
YLVRNRYDUþHYDOQH� QDSUDYH� �åDUQLFH�� L] SODNRYDOQLNL��
WHUP RVWDWL��LSG�� ���

6WUXNWXUD� XSRUDEOMD� SUDãNH� ] � ª HNRORãNR� R] QDNR©�� ,VWR�
YHOMD�WXGL�] D�GUXJH�þLVWLOQH�L] GHONH��

ýH� VR� SRWUHEQH� QRYH� JUDGQMH�� P RUDMR� ELWL� L] YHGHQH� ] �
XSRUDER�YLVRNRNDNRYRVWQLK��RNROMX�SULMD] QLK�SRVWRSNRY���

6WUXNWXUD� MH� UHJLVWULUDQD� P HG� ª 1DVWDQLWYHQH� VWUXNWXUH� ] �
HYURSVNR�HNRORãNR�R] QDNR©��

�
�

� �� 2 VNUED�

%� �� ��7RþNH�WHP HOMQHJD�SRP HQD�

%� �� �� ��2 EURNL�P RUDMR�ELWL�FHQRYQR�XJRGQL�JOHGH�QD�VWRULWYH�LQ�MHGL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� VOHGL� SUDYLORP �� NL� Y� GUåDYL� QMHQH� SRVWDYLWYH�
YHOMDMR�] D�LVWRYUVWQH�VWUXNWXUH��

&HQH� QH� VP HMR� SUHVHJDWL� SRYSUHþQLK� QDFLRQDOQLK� FHQ�� NL�
YHOMDMR�] D�HQDNH�NDWHJRULMH���

7UHED� MH� SULSUDYLWL� DQNHWR�� NL� ER� SUHYHUMDOD� ] DJRWDYOMDQMH�
P LQLP DOQLK�VWDQGDUGRY��9Hþ�NRW� � � � �P RUD�GRVHþL�RFHQR�
ª GREUR©� DOL� ª ] HOR� GREUR©� R] LURP D� WUGLWHY�� GD� MH�
ª SRWURãHQ�GHQDU�YUHGHQ�QDNXSD©���

. XKLQMD�P RUD�ELWL�YHGQR�EUH] KLEQR�þLVWD�LQ�YHGQR�MH�WUHED�
XSRãWHYDWL�] DNRQVNR�GRORþHQD�SUDYLOD�JOHGH�KLJLHQH��

0 L] H�P RUDMR�ELWL�þLVWH��

3RVWUHåED�P RUD�ELWL�YHGQR�YOMXGQD���

8JRGQHMãH�FHQH�] D�GUXåLQH��þH�MH�WR�P RJRþH��

=DGRYROMVWYR� V� VWRULWYDP L� JOHGH� QD�SRWURãHQL�GHQDU�P RUD�
ELWL� YLVRNR� �Y� RGVWRWNLK� YVDM� � � � �� QD� SRGODJL� UH] XOWDWRY�
DQNHWH�R�] DJRWDYOMDQMX�NDNRYRVWL� ��
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%� �� �� �� 9HþLQD� SRQXMHQLK� REURNRY� VR� ª ORNDOQH� VSHFLDOLWHWH©�� ] DJRWRYOMHQH� VR� ORNDOQH� SLMDþH� LQ� ORNDOQL�
SURGXNWL�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RQXGED� P RUD� ] DMHP DWL� YVDM� HQ� ª UHJLRQDOQL� P HQL©� ] �
ORNDOQR� SUHGMHGMR�� HQLP � JODYQLP � REURNRP � LQ� ORNDOQLP �
VLURP �VODGLFR���

1HNDWHUH� MHGL� LQ� SLMDþH� VR� SULSUDYOMHQH� GRP D� �Y� VNODGX� ] �
YHOMDYQLP L�KLJLHQVNLP L�SUDYLOL� ���

1D�YROMR�MH�ELR�SUHKUDQD���

ª 0 HQL�SR�L] ELUL©�YVDNH�NDWHJRULMH� �V�SUHGMHGMR�LQ�JODYQLP �
REURNRP �� VODGLFR� LQ� SLMDþR� �� P RUD� YVHERYDWL� YVDM� GYH�
GHåHOQL�VSHFLDOLWHWL��

%� �� �� ��1D�UD] SRODJR�VR�WXGL�GUXJH�MHGL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

0 RåQR�MH�GRELWL�SUHSURVW�JODYQL�REURN�SR�XJRGQL�FHQL���

0 RåQR� MH� QDURþLWL� SRVHEHQ� YHJHWDULMDQVNL� REURN� DOL� P HQL�
] GUDYH�SUHKUDQH��

ýH� MH� OH� P RJRþH�� MH� QD� YROMR� SRVHEHQ� P HQL� ] � ORNDOQR�
VSHFLDOLWHWR��QDP HQMHQ�RWURNRP ���

%� �� ��* ODYQH�WHP HOMQH�VWRULWYH�] D�SRKRGQLNH�QD�GROJLK�SRWHK�

%� �� �� ��=DMWUN�MH�XVNODMHQ�LQ�SHVWHU�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

=DMWUN� P RUD� ELWL� Y� GXKX� YVDNH� GHåHOH�� ERJDW�� SHVWHU� LQ�
GREUR�XUDYQRYHãHQ���

=DMWUN� P RUD� RGJRYDUMDWL� OLVWLQL� NDNRYRVWL� �9LH� $OSLQH� DOL�
GUXJLK� SUL] QDQLK� ] QDP N� DOL� P UHå� �� SULODJRMHQL� YVDNL�
SRVDP H] QL�GHåHOL���

�

%� �� �� �� / XQFK� SDNHW� YVHEXMH� XUDYQRYHãHQH� VHVWDYLQH�� MH� ERJDW� LQ� SULP HUQR� SDNLUDQ� ] D� KUDP ER� Y�
QDKUEWQLNX�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

/ XQFK�SDNHW�MH�VHVWDYOMHQ�Y�GXKX�YVDNH�GHåHOH��MH�ERJDW��
SHVWHU�LQ�GREUR�XUDYQRYHãHQ���

/ XQFK�SDNHW�P RUD�RGJRYDUMDWL�OLVWLQL�NDNRYRVWL��9LH�$OSLQH�
DOL� GUXJLK� SUL] QDQLK� ] QDP N� DOL� P UHå� �� SULODJRMHQL� YVDNL�
SRVDP H] QL�GHåHOL��

�

%� �� �� ��. ROLþLQD�KUDQH�MH�] DGRVWQD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RQXGED� SRVHEQHJD� P HQLMD� ] D� SRKRGQLNH�� NL� P RUD� ELWL�
ERJDW�LQ�XVWUH] HQ���

�

%� �� ��6SHFLILþQRVW�9LH�$OSLQH�

%� �� �� ��ýH�MH�OH�P RJRþH��XSRUDEOMD�VWUXNWXUD�SUL�SULSUDYL�MHGL�ORNDOQH�SURL] YRGH�YLVRNH�NDNRYRVWL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� P RUD� SUL� SULSUDYL� REURNRY�� þH� MH� OH� P RJRþH��
XSRUDEOMDWL�ORNDOQH�SURGXNWH�L] �GROLQH���

6WUXNWXUD�� þH� MH� OH� P RJRþH�� XSRUDEOMD� SUL� SULSUDYL� ] DMWUND�
LQ�OXQFK�SDNHWRY�ORNDOQH�SURGXNWH���

6WUXNWXUD� LQIRUP LUD� VYRMH� VWUDQNH� R� ORNDOQLK� SURGXNWLK� LQ�
OH�WH�XSRUDEOMD���

6WUXNWXUD�ODKNR�QXGL�LQIRUP DFLMH�R�ORNDOQLK�UHFHSWLK���

6WUXNWXUD��þH�MH�OH�P RJRþH��SURGDMD�] � ] QDP NR�] DMDP þHQH�
ORNDOQH�L] GHONH��
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%� �� �� ��&HORWHQ�SURFHV�RVNUEH�MH�RNROMX�SULMD] HQ�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

2 GODJDQMH�RGSDGQH�YRGH�MH�RNROMX�SULMD] QR���

6WUXNWXUD�QDG] RUXMH�VYRMR�SRUDER�HQHUJLMH�LQ�YRGH���

6WUXNWXUD�MH�GREUR�L] ROLUDQD���

6WUXNWXUD� VH� L] RJLED� XSRUDEL� SODVWLþQLK� NURåQLNRY��
NR] DUFHY��QRåHY�LQ�YLOLF���

6WUXNWXUD�VH] QDQMD�VWUDQNH�] �RNROMX�SULMD] QLP L�SUDNVDP L���

( P EDODåD�OXQFK�SDNHWRY�MH�ª ELRORãNR�UD] JUDGOMLYD©��

6WUXNWXUD� XSRUDEOMD� QDSUDYH� ] � QL] NR� SRUDER� HQHUJLMH�
�åDUQLFH��L] SODNRYDOQLNL��WHUP RVWDWL� ���

6WUXNWXUD� XSRUDEOMD� þLVWLOQH� SURGXNWH� ] � ª HNRORãNR�
R] QDNR©��

6WUXNWXUD�] P HUQR�XSRUDEOMD�YVH�NHP LþQH�SURL] YRGH���

6WUXNWXUD� XSRUDEOMD� RUJDQVNH� RGSDGNH� LQ� SURL] YDMD�
NRP SRVW���

�
�
�

� �� 6WRULWYH�QD�SRVDP H] QLK�REP RþMLK�

%� �� ��3RP HP EQHMãH�VWRULWH��NL�] DJRWDYOMDMR�YDUQR�KRMR�

%� �� �� ��5D] SRORåOMLYRVW�LQIRUP DFLM�R�YUHP HQVNLK�QDSRYHGLK�LQ�R�P RUHELWQLK�WHåDYDK�QD�SRWL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

9� WXULVWLþQLK� XUDGLK� DOL� QD� XVWUH] QLK� NUDMLK� Y� YVDNL� REþLQL�
VR�GQHYQR�L] REHãHQH�DNWXDOL] LUDQH�YUHP HQVNH�QDSRYHGL���

1D� UD] SRODJR� MH� GRNXP HQW�� NL� SRQD] DUMD� LQIRUP DFLMH� R�
ORNDOQL�SUYL�SRP RþL��WHOHIRQVND�ãWHYLOND��LSG�� ��

1D� UD] SRODJR� MH� DNWXDOL] LUDQ� GRNXP HQW� ] � LQIRUP DFLMDP L� R�
P RUHELWQLK�WHåDYDK�QD�SRWL�LQ�P RåQLK�DOWHUQDWLYQLK�SRWHK���

9VL� ] JRUDM� QDYHGHQL� GRNXP HQWL� VR� QD� UD] SRODJR� WDNR� Y�
ORNDOQHP �LK� �MH] LNX�LK� �NRW�Y�DQJOHãþLQL���

9VL�GRNXP HQWL�VR�QD�UD] SRODJR�Y�UD] OLþQLK�DOSVNLK�MH] LNLK��

%� �� �� ��5D] SRORåOMLYD�] GUDYVWYHQD�SRP Rþ�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

+HOLNRSWHU�LQ�VWRULWYH�UHãHYDOQH�VOXåEH�VR�ODKNR�GRVHJOMLYL�
SR�WHOHIRQX�QD�YVDNHP �REP RþMX���

=GUDYVWYHQD� SRP Rþ� MH� QD� UD] SRODJR� Y� YDVL� DOL� Y� GROLQL� �
OHNDUQD��] GUDYQLN��] RER] GUDYQLN���

$NWXDOL] LUDQH�LQIRUP DFLMH�R�VWRULWYDK�VR�QD�UD] SRODJR�YVDM�
Y�DQJOHãþLQL�LQ�Y�ORNDOQHP �MH] LNX���

=GUDYVWYHQR� SRP Rþ� MH� P RJRþH� QDURþLWL� Y� YVHK� DOSVNLK�
MH] LNLK���

%� �� ��3RP HP EQH�VWRULWYH�] D�XGREMH�SRKRGQLNRY�P HG�SRWMR�

%� �� �� ��1D�UD] SRODJR�VR�VWRULWYH�SUHYR] D�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

=DþHWHN� DOL� NRQHF� YVDNHJD� RGVHND� SRWL� MH� P Rþ� GRVHþL� ] �
MDYQLP �SUHYR] RP �DOL�WDNVLMHP ��

9R] QL�UHG�LQ�SRGDWNL�R�NRQWDNWQLK�RVHEDK�VR�QD�UD] SRODJR�
Y�WXULVWLþQLK�XUDGLK�DOL�QD�VSOHWQLK�VWUDQHK�9LH�$OSLQH���

. R� SURP HWQH� SRYH] DYH� WR� GRSXãþDMR�� MH� QD� UD] SRODJR�
SUHYR] � SUWOMDJH�� LQIRUP DFLMH� R� NRQWDNWQLK� RVHEDK� VR�
YHGQR�QD�UD] SRODJR�Y�WXULVWLþQLK�XUDGLK��
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%� �� �� ��3RKRGQLNRP �VR�QD�YROMR�RVQRYQH�VWRULWYH�QD�HWDSQLK�WRþNDK�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

0 RåHQ� MH� QDNXS� åLYLO� YVDM� YVDN� GUXJL� GDQ� �Y� YDVL�� QD�
QDNXSRYDOQL�WRþNL��Y�KRWHOX�DOL�Y�SODQLQVNL�NRþL� ���

3UL� YVDNHP � RGVHNX� MH� P Rþ� GRELWL� YVDM�� ãSRUWQR� WUJRYLQR��
EDQNRP DW� DOL� EDQNR� LQ� WUJRYLQR�� NMHU� MH� P RJRþH� NXSLWL�
NQMLJH�DOL�] HP OMHYLGH�REP RþMD��

0 RåQR� MH� GRELWL� LQIRUP DFLMH� R� RP HQMHQLK� VWRULWYDK� QD�
VDP L�9LL�$OSLQL�DOL�RE�QMHM���

/ RNDOQL� ODVWQLNL� SURGDMDOQ� DOL� EDURY� LP DMR� QD� ] DORJL� QHNDM�
SRWUHEãþLQ��þH�MLK�QLNMHU�GUXJMH�Y�EOLåLQL�QH�EL�ELOR�P RJRþH�
GRELWL���

/ RNDOQL� ODVWQLNL� SURGDMDOQH� SRGSLãHMR� RVHEQR� OLVWLQR�
NDNRYRVWL�] D�SRKRGQLNH�LQ�VSUHKDMDOFH���

9�YHþMLK�YDVHK� �QD�VHGHåX�VDP LK�QDVWDQLWHY��Y�WXULVWLþQLK�
XUDGLK� DOL� VSOHWQLK� FHQWULK� � LP DMR� SRKRGQLNL� GRVWRS� GR�
VSOHWQLK�VWUDQL�LQ�ODKNR�SUHJOHGDMR�H�SRãWR��

%� �� ��6SHFLILþQRVW�9LH�$OSLQH�

%� �� �� ��3RQXGED�SRVHEQLK�RNROMX�LQ�GHGLãþLQL�SULMD] QLK�VWRULWHY�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

/ RNDOQH� YRGHQH� WXUH� VR� QD� UD] SRODJR� QD� YVDNHP � RGVHNX�
9LH�$OSLQH���

2 ELVN� P X] HMHY� LQ� UD] VWDY� QD� WHP R� DOSVNH� GHGLãþLQH�
�QDUDYD��NXOWXUD� �MH�P RJRþ�Y�YVDNHP �RGVHNX�9LH�$OSLQH���

9� P X] HMLK� LQ� QD� UD] VWDYDK� VR� QD� UD] SRODJR� LQIRUP DFLMH�Y�
DQJOHãþLQL���

2 ELVNRYDOFL�ODKNR�GRELMR�ORNDOQH�SURGXNWH��KUDQR�LQ�REUW� �
Y] GROå�9LH�$OSLQH�LQ�Y�YHþMLK�EOLåQMLK�FHQWULK��

9VH� LQIRUP DFLMH� VR� QD� UD] SRODJR� Y� UD] OLþQLK� DOSVNLK�
MH] LNLK���

�

&�� 0 $5. ( 7,1* �

&�� ��3URIHVLRQDOQL�SRVWRSNL�LQIRUP LUDQMD�LQ�UH] HUYDFLMH�

&�� �� ��3RKRGQLNL�] �ODKNRWR�SULGRELMR�YVH�SRWUHEQH�LQIRUP DFLMH�SUHGHQ�VH�SRGDMR�QD�SRW�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RKRGQLNL� P RUDMR� YHGHWL�� NDWHUH� SRWL� VR� GHO� 9LH� $OSLQH� LQ�
NDWHUH� VR� DOWHUQDWLYQH� SRWL�� NL� RP RJRþDMR� GRGDWQR�
RGNULYDQMH�REP RþMD��

,QIRUP DFLMH� VR� ODKNR� UD] XP OMLYH� �MDVQR� VWUXNWXULUDQD�
SUHGVWDYLWHY��] HP OMHYLGL��NL�SRQD] DUMDMR�FHORWR��LSG�� �

3UHGVWDYOMHQD� MH� YVDND� HWDSD� SRWL� �WHåDYH�� ] QDþLOQRVWL� LQ�
SRNUDMLQD� ���

3RWL�VR�QD�] HP OMHYLGLK�MDVQR�P DUNLUDQH���

3ULGREOMHQH� LQIRUP DFLMH� ] DGRãþDMR� SRKRGQLNRP � ] D�
RUJDQL] DFLMR� ELYDQMD� � ] QDþLOQRVWL� SUHQRþLãþ� V� FHQDP L��
] QDþLOQRVWL�SRWL��GRVWRS��RVNUED��LSG�� ��

,QIRUP DFLMH� VR� Y� UD] OLþQLK� MH] LNLK� MDVQR� SUHGVWDYOMHQH� QD�
VSOHWQL�VWUDQL���

9VDN� RGVHN� LP D� YVDM� HQR� DOL� GYH� LQIRUP DFLMVNL� YUVWLFL� �Y�
SULP HUX�þH] P HMQLK�VWUXNWXU� ��

7HKQLþQH� LQIRUP DFLMH� VR� SRKRGQLNRP � QD� UD] SRODJR� SUHN�
WHOHIRQD�� IDNVD� DOL� H�SRãWH� SR� RP HQMHQL� YH] L� Y� DQJOHãþLQL�
LQ�Y�ORNDOQHP �MH] LNX���

,QIRUP DFLMH� VR� QD� UD] SRODJR� Y� YHþMH] LþQL�� GREUR�
SRQD] RUMHQL�NQMLåLFL���

7HKQLþQH�LQIRUP DFLMH�VR�SRKRGQLNRP �QD�UD] SRODJR�Y�YVHK�
DOSVNLK� MH] LNLK� SR� WHOHIRQX�� IDNVX� DOL� H�SRãWL� SUHNR�
LQIRUP DFLMVNH�VOXåEH���
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&�� �� ��3RKRGQLNL�] �ODKNRWR�SULGRELMR�YVH�SRWUHEQH�LQIRUP DFLMH�P HG�ELYDQMHP �
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

1D� UD] SRODJR� VR� LQIRUP DFLMH� R� YUHP HQVNL� QDSRYHGL� � JOHM�
WXGL� SRJODYMH� QDVWDQLWHY� LQ� VWRULWYH� Y� SRVDP H] QLK�
REP RþMLK� ���

9� QDVWDQLWYHQLK� NDSDFLWHWDK� LQ� LQIRUP DFLMVNLK� WRþNDK�
�LQIRUP DWLRQ� SRLQWV� � MH� QD� UD] SRODJR� LQIRUP DFLMVNL�
GRNXP HQW�� NL� ] DMHP D� ] HP OMHYLG� REP RþMD� WHU� SRGDWNH� R�
REVWRMX�LQ�ORNDFLML�YHþMH�QDUDYQH�LQ�ORNDOQH�GHGLãþLQH���

�

, ] REHãHQ� MH� UHGQR� DNWXDOL] LUDQ� GRNXP HQW�� NL� SRQD] DUMD�
UD] QH�UD] SRORåOMLYH�WXUH�LQ�YRGLþH�QD�OH�WHK���

3RVHEQH� LQIRUP DFLMH� R� P RUHELWQLK� WHåDYDK� VR� QD�
UD] SRODJR� Y� DQJOHãþLQL� LQ� Y� ORNDOQHP � MH] LNX� � JOHM� WXGL�
SRJODYMH�1DVWDQLWYH�LQ�VWRULWYH�Y�SRVDP H] QLK�REP RþMLK� ��

,QIRUP DFLMH� VR� QD� YROMR� Y� UD] QLK� NUDMLK� REP RþMD� �QD�
SULP HU�Y�LQIRFHQWULK��EDULK�LQ�WUJRYLQDK� ���

2 VHEMH�� NL� MH� ] DSRVOHQR� Y� LQIRFHQWULK�� VH] QDQL� WXULVWD� V�
SODQLQVNLP L�WXUDP L��

�9� YVDNHP � RGVHNX� P RUD� ELWL� YVDM� HGHQ� L] P HG� ] DSRVOHQLK�
XVSRVREOMHQ� ] D� QXGHQMH� WHOHIRQVNLK� LQIRUP DFLM� Y�
DQJOHãþLQL�LQ�Y�ORNDOQHP �MH] LNX��

9VL�GRNXP HQWL�VR�QD�UD] SRODJR�Y�ãWLULK�DOSVNLK�MH] LNLK��

9� WXULVWLþQLK� XUDGLK� DOL� SUHQRþLWYHQLK� NDSDFLWHWDK� MH� QD�
YROMR� ] JRãþHQND�� NMHU� VR� SUHGVWDYOMHQH� UD] OLþQH� SODQLQVNH�
WXUH� QD� REP RþMX� WHU� ª SRKRGQLãNL�SURVSHNWL©�� ,QIRUP DFLMH�
R� P RUHELWQLK� WHåDYDK� VR� QD� UD] SRODJR� Y� WUHK� JODYQLK�
MH] LNLK�DOSVNHJD�ORND���

' D� EL� SRQXGLOL� SRWUHEQH� LQIRUP DFLMH� Y� SRWUHEQHP � NUDMX��
VR� ELOL� UD] YLWL� QRYL� QDþLQL� LQIRUP LUDQMD� Y� QDMKLWUHMãHP �
P RåQHP � þDVX� Y� SLORWQLK� REP RþMLK� �SR� SUHQRVQLK�
WHOHIRQLK��LQWHUQHWX��* 36��VWUHåQLNLK�Y�UD] QLK�MH] LNLK��LSG�� �

�

�

&�� �� ��9VHELQD�LQ�SUHVWDYLWHY�LQIURP DFLM�XSRãWHYDMR�VSHFLILþQRVWL�9LH�$OSLQH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

5D] SRORåOMLYH� LQIRUP DFLMH� QD� VSOHWQLK� VWUDQHK� P RUDMR� ELWL�
VWDOQR�DNWXDOL] LUDQH��

1D�UD] SRODJR�VR�LQIRUP DFLMH�R�UD] OLþQLK�SRQXGEDK� �WXUH�] �
YRGLþL��UD] VWDYH��WXUH�] D�RGNULYDQMH�] DQLP LYRVWL��SULUHGLWYH�
LSG�� ��

,QIRUP DFLMH� ] DMHP DMR� WHP HOMQH� SRGDWNH� R� ] DQLP LYLK�
VSOHWQLK�VWUDQHK��QDUDYL��] JRGRYLQL�LQ�NXOWXUL��

9� LQIRUP DFLMDK� VR� QDYHGHQH� VSOHWQH� SRYH] DYH� LQ�
ELEOLRJUDILMD���

2 P HQMHQH� LQIRUP DFLMH� VR� QD� UD] SRODJR� Y� DQJOHãþLQL� LQ� Y�
ORNDOQHP �MH] LNX���

3LVQH�LQIRUP DFLMH�VR�QD�UD] SRODJR�Y�ãWLULK�DOSVNL�MH] LNLK���

&�� �� ��3URFHV�UH] HUYDFLMH�SUHQRþLãþ�MH�HQRVWDYHQ�
²+g�y�•Ul�pq•�i u�i •Us�o l�p ³#m[k!l�Œ r i ‚ pLp�g,z�“,s�i r s�m�o l�p

1H� JOHGH� QD� GLVWULEXFLMVNL� VLVWHP �� P RUDMR� ELWL� UH] HUYDFLMH�
KLWUH�LQ�HQRVWDYQH���

5H] HUYDFLMD� SUHQRþLãþ� MH� P RJRþD� SUHN� LQWHUQHWD� DOL� SR�
WHOHIRQX���

1DVORYL� H�SRãWH� LQ� NRQWDNWQH� WHOHIRQVNH� ãWHYLONH� P RUDMR�
ELWL�QDYHGHQL�QD�VSOHWQLK�VWUDQHK�9LH�$OSLQH���

&HQH� VR� MDVQR� QDYHGHQH�� WDNR� GD� VWUDQND� ] � ODKNRWR�
RFHQL��NDM�ER�] D�SRWURãHQL�GHQDU�GRELOD���

3RJRML�UH] HUYDFLMH��SODþLOD�LQ�SUHNOLFD�VR�YHGQR�MDVQL�LQ� ] D�
VWUDQNR�VSUHMHP OMLYL���

6WUDQND� SUHMP H� RGJRYRU� QD� YSUDãDQMD� DOL� UH] HUYDFLMR� Y�
QDMNUDMãHP �P RåQHP �þDVX���

6WUDQND�� NL� L] YHGH� UH] HUYDFLMR�� P RUD� GRELWL� KLWHU� RGJRYRU�
DOL�SRWUGLOR���

9VDND� QDVWDQLWYHQD�VWUXNWXUD�LP D�GRVWRS�GR�LQWHUQHWD�DOL�
SD�MH�SRYH] DQD�SUHNR�FHQWUDOL] LUDQHJD�XUDGD���

0 RåQD� MH� QHSRVUHGQD� UH] HUYDFLMD� SUHN� VSOHWQLK� VWUDQL� 9LH�
$OSLQH� V� SRP RþMR� VRIWZDUD�� NL� XSUDYOMD� UH] HUYDFLMH� LQ�
ãWHYLOR�OH�WHK���

&HQWUDOL] LUDQL� XUDG� ] D� UH] HUYDFLMH� VH� QDKDMD� Y� YVDNHP �
ORNDOQHP �RGVHNX�DOL�GHåHOL��Y�UD] OLþQLK�ORNDOQLK�VWUXNWXUDK��
NRW�VR�QD�SULP HU�WXULVWLþQL�XUDGL���
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&�� ��' REHU�P DUNHWLQãNL�SURFHV�] D�SDNHWQH�DUDQåP DMH�

&�� �� ��6WYDULWHY�] QDP NH�SDNHWQLK�DUDQåP DMHY��
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

7RXU� SDNHWH� 9LH� $OSLQH� RSUHGHOLMR� WRXU� RSHUDWHUML� DOL�
SUDYQR�SUL] QDQH�VSUHMHP QH�DJHQFLMH���

7L�SRQXGQLNL�GRELMR�MDP VWYR�9LH�$OSLQH��NL�MLP �MH�Y�SRP Rþ�
SUL�WUåHQMX�SURGXNWRY���

=D� SULGRELWHY� MDP VWYD�� P RUD� SURGXNW� XVWUH] DWL� OLVWLQL�
NDNRYRVWL��NL�WHP HOML�QD�QDVOHGQMHP � ��

. ULWHULML�WUåHQMD���
:

&HQH�VR�] D�YVH�SDUWQHUMH�LQ�VWUDQNH�SULP HUQH��
:

3URGXNW� ] DMHP D� QDþLQ� RFHQH� VWUDQNLQHJD�
] DGRYROMVWYD�LQ�SURFHV�L] EROMãDQMD�NDNRYRVWL���

:

3ROLWLND�WUåHQMD�XJRWRYL�SULP HUHQ�FLOMQL�WUJ���
:

3URGXNW�XVWUH] D�YUVWL�SUHGKRGQR�XJRWRYOMHQHJD�WUJD���
:

3URGXNWL�VH�SRQXMDMR�Y�SDNHWLK��NL�VR�VWUDQNDP �MDVQR�
UD] XP OMLYL���

7UDMQRVWQL�WXUL] HP �LQ�VSHFLILþQRVW�9LH�$OSLQH� ��
:

6WUDQND� MH� VH] QDQMHQD� ] � ORNDOQR� GHGLãþLQR� LQ�
YDUVWYRP �RNROMD���

:

3URGXNW�MH�RNROMX�SULMD] HQ���
:

3URGXNW� SULVSHYD� N� Y] SRVWDYLWYL� SRYH] DY� P HG�
SURIHVLRQDOFL��WXULVWL�LQ�ORNDOQLP �SUHELYDOVWYRP ���

:

ýH� MH� OH� P RJRþH�� P RUDMR� ORNDOQL� SURGXNWL� LQ�
SUHELYDOFL� SRP DJDWL� SUL� GRVHJDQMX� QDMYHþMHJD�
P RåQHJD�YSOLYD�QD�ORNDOQR�JRVSRGDUVWYR���

:

' REUR� RUJDQL] LUDQ� SURGXNW� VH� L] RJLED� P QRåLþQHP X�
WXUL] P X���

:

3UHGORJL� UD] OLþQLK� SULYODþQLK� P RåQRVWL� ] D� SRKRGQLNH��
SRVHEQR�ãH�Y�QL] NLK�VH] RQDK���

:

0 HG� WXUR� VR� SRKRGQLNX� QD� UD] SRODJR� LQIRUP DFLMH� R�
FHORWQL�9LL�$OSLQL���

3URGXNW�P RUD�ELWL�GHO�VNXSND�SURGXNWRY��NL�MLK�RGREUL�9LD�
$OSLQD�� =D� GRVHJR� WHJD� FLOMD�� P RUD� VWUXNWXUD� 9LH� $OSLQH�
XSRãWHYDWL�QDVOHGQMH���

:

=D� VNXSHN� SURGXNWRY� MH� SRP HP EQR�� GD� NULMHMR�
FHORWQR� DOSVNR� REP RþMH� LQ� QH� OH� GREUR� SR] QDQLK�
NUDMHY�� 6WUXNWXUD� 9LH� $OSLQH� P RUD� VSRGEXMDWL� WUåHQMH�
WXU��NL�SRNULYDMR�YVH�RGVHNH�SRWL�DOL�SURVLWL� ] D�SRP Rþ�
VSUHMHP QH�DJHQFLMH��QDM�WUåLMR�WXUH���

:

' D�EL�SUHSUHþLOL�SRQDYOMDMRþH�VH�SURGXNWH� �LVWH�WHP H��
LVWH� FLOMQH� WUJH�� LVWH� YVHELQH� DOL� LVWH� RUJDQL] DFLMH� ��
P RUD�VWUXNWXUD�9LH�$OSLQH� �

:

� ' RGDWL�QRYR�SRQXGER�OH��þH�VH�ELVWYHQR�UD] OLNXMH�
RG�åH�REVWRMHþLK� ��

:

�ýH�MH�OH�P RJRþH��VSRGEXMDWL�VSUHMHP QH�DJHQFLMH�
N�UD] YRMX�UD] OLþQLK�SURGXNWRY���

-DVQR� SDUWQHUVWYR� P HG� 6WUXNWXUR� 9LH� $OSLQH� LQ� WRXU�
RSHUDWHUML� L] � QDUDYQHJD� VHNWRUMD� RP RJRþL� SRQXGER�
SRSROQHJD� LQ� XVSHãQHJD� QL] D� VSHFLILþQLK� SURGXNWRY�� NL�
SUHQDãD� GXK� 9LH� $OSLQH� WDNR� QD� ORNDOQR� SUHELYDOVWYR� NRW�
QD� WXULVWH� LQ� LVWRþDVQR� SULVSHYD� N� WUDMQRVWL� SURMHNWD� LQ� N�
L] EROMãDQMX�WXULVWLþQH�SUDNVH�Y�$OSDK���
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&�� �� ��' REUD�GLVWULEXFLMD�SDNHWRY�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

âLUMHQMH�WXU�9LH�$OSLQH�V�SRP RþMR�UD] OLþQLK�VUHGVWHY� �SUHN�
LQWHUQHWD�� VSHFLDOL] LUDQLK� WRXU� RSHUDWHUMHY� LQ� WXULVWLþQLK�
DJHQFLM�� LSG�� � SULYODþL� OMXGL� L] � UD] OLþQLK� GUåDY� �SUHWHåQR�
HYURSVNLK� ��

=D�GRVHJR�WHJD�FLOMD��P RUD�VWUXNWXUD�9LH�$OSLQH� ��
:

3URVLWL� VSUHMHP QH� DJHQFLMH�� QDM� SRQXGLMR� SULP HUHQ�
P DUNHWLQãNL�QDþUW�] D�SURGXNWH���

:

3URVLWL�YVH�DJHQFLMH��NL�SURGDMDMR�SURGXNWH��GD�QXGLMR�
P RåQRVW�UH] HUYDFLMH�SUHN�VSOHWD��

:

6SRGEXGLWL� L] EROMãDYH� QD�SRGURþMX�ãLUMHQMD�SURGXNWRY�
V� VHVWDYR� EDQNH� SRGDWNRY� LQ� VWLNRY� P HG� WRXU�
RSHUDWHUML�� WXULVWLþQLP L� DJHQFLMDP L� LQ� VSUHMHP QLP L�
VWUXNWXUDP L� ��

:

5D] YLWL� QHSRVUHGQH� VWLNH� ] � ] DLQWHUHVLUDQLP L� WRXU�
RSHUDWHUML�LQ�WXULVWLþQLP L�DJHQFLMDP L� �

:

5D] YLWL� ODVWHQ� SURFHV� GLVWULEXFLMH� ] � XSRUDER� VSOHWQLK�
VWUDQL�9LH�$OSLQH���

' LVWULEXFLMVNL� SURFHV� VNXSND� SURGXNWRY� 9LH� $OSLQD� MH�
VWUXNWXULUDQ� WDNR�� GD� XVWUH] D� YVHP � � VWUXNWXUL� 9LH� $OSLQH��
WRXU�RSHUDWHUMHP ��ORNDOQHP X�SUHELYDOVWYX�LQ�WXULVWRP ���

&�� ��' REHU�NRP XQLNDFLMVNL�SURFHV�

&�� �� ��8SRUDED�QDMSULP HUQHMãLK�NRP XQLNDFLMVNLK�VUHGVWHY�] D�] DJRWDYOMDQMH�GREUHJD�SR] QDYDQMD�9LH�$OSLQH�
LQ�QMHQLK�SURGXNWRY�QD�P HGQDURGQL�UDYQL�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

0 HGLML� VR� QDMEROMãL� SR] QDQL� QDþLQ� ãLUMHQMD� SURGXNWRY�� D�
VWUXNWXUD� 9LH� $OSLQH� P RUD� VHVWDYLWL� SULP HUQR� P HGLMVNR�
SROLWLNR��NL�WHP HOML�QD� ��

:

6HVWDYL� UHGQR� RVYHåHYDQH� EDQNH� SRGDWNRY� R�
QRYLQDUMLK� LQ� WLVNRYLQDK�� NL� VR� VH� QDþHORP D� ] DQLP DOL�
] D�9LR�$OSLQR� �

:

6HVWDYL� UHGQR� RVHYHåHYDQH� EDQNH� SRGDWNRY� R�
ORNDOQLK� RGJRYRUQLK� RVHEDK�� NL� EL� åHOHOH� L] UHþL�
GREURGRãOLFR�P HGLMHP �LQ�VRGHORYDWL�] �QMLP L� ��

:

6SRGEXMDQMX� ORNDOQLK� RGJRYRUQLK� RVHE� N� RUJDQL] DFLML�
LQIRUP DFLMVNLK�WXU�] D�QRYLQDUMH���

:

6HVWDYL� NUDMãHJD� SULURþQLND�� QDP HQMHQHJD� ORNDOQLP �
RGJRYRUQLP � RVHEDP �� V� SRQD] RULWYDP L� R� VSUHMHP X�
P HGLMHY���

6WUXNWXUD� 9LH� $OSLQH� P RUD� WHP HOMLWL� QD� XVSHãQL� SROLWLNL�
P HGLMVNLK� VWLNRY�� ãH� SRVHEQR� UHGQLK� VWLNRY� ] � YHþMLP L�
P HGLML�� RUJDQL] DFLML� XþQLK� L] OHWRY�� VRGHORYDQMX� SUL�
P HGQDURGQLK�GHODYQLFDK��LSG���
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&�� �� ��8SRUDED�QDMSULP HUQHMãLK�NRP XQLNDFLMVNLK�VUHGVWHY�] D�] DJRWDYOMDQMH�GREUHJD�SR] QDYDQMD�9LH�$OSLQH�
LQ�QMHQLK�SURGXNWRY�QD�ORNDOQL�UDYQL�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6SRGEXGLWL�GHMDYQRVWL�ORNDOQLK�P HGLMHY� �
:

8VWYDULWL� SURFHV� ] D� P RWLYDFLMR� ORNDOQLK� RGJRYRUQLK�
RVHE�] D�VRGHORYDQMH�] �ORNDOQLP L�P HGLML� ��

:

' DWL� ORNDOQLP � RGJRYRUQLP � RVHEDP � NUDWHN� SULURþQLN� V�
SRQD] RULWYDP L�VRGHORYDQMD�] �ORNDOQLP L�P HGLML���

6SRGEXGLWL�RUJDQL] DFLMR�ORNDOQLK�SULUHGLWHY� �
:

6HVWDYLWL� SURFHV� ] D� P RWLYDFLMR� ORNDOQLK� RGJRYRUQLK�
RVHE� ] D�RUJDQL] DFLMR�ORNDOQLK�SULUHGLWHY�Y�NRRUGLQDFLML�
] �9LR�$OSLQR� ��

:

2 VNUEHWL� ORNDOQH� RGJRYRUQH� RVHEH� V� SULURþQLNRP � V�
SRQD] RULWYDP L� R� RUJDQL] DFLML� ORNDOQLK� SULUHGLWHY�
�SRVWRSDQMH��SULP HUL�LSG�� � �

:

2 EMDYLWL� NROHGDU� SULUHGLWHY� QD� VSOHWQLK� VWUDQHK� 9LH�
$OSLQH��

5D] YLWL�P RþQR�GHFHQWUDOL] LUDQR�SROLWLNR�P HGLMHY�QD�ORNDOQL�
UDYQL�� NL� VH� RSLUD� QD� P RWLYDFLMR� P QRJLK� ORNDOQLK�
SDUWQHUMHY���

&�� �� ��3URIHVLRQDOHQ�SULVWRS�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

2 SUHGHOLWL�OLVWLQH�] D�XUHMDQMH�JUDILþQHJD�SULND] D�9LH�$OSLQH�
�EDUYH��ORJRWLS��VOLNH��XUHGLWHY�VWUDQL��LSG�� ��

8SRUDEOMDWL� L] NOMXþQR� GREUH� VOLNH�� RGOLþQH� NDNRYRVWL� LQ�
UD] YLWL�EDQNH�VOLN��

6RGHORYDWL�V�SURIHVLRQDOFL�SUL�VHVWDYL�LQ�REMDYL�VSRURþLO���

�

3UL� YVHK� RGQRVLK� V� SDUWQHUML� P RUD� ELWL� SULVWRS�
SURIHVLRQDOHQ���

&�� �� ��5D] YRM�VNXSQHJD�QDþUWD�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

9� L] GHODQHP � GRNXP HQWX� VR� QDãWHWD� SULSRURþLOD� R� 9LL�
$OSLQL��

7D� GRNXP HQW� SRQD] DUMD� JODYQH� WRþNH�� NL� MLP � P RUDMR�
VOHGLWL� YVL� SDUWQHUML� Y� YVDNL� NRP XQLNDFLMVNL� DNFLML�� 2 G�
RP HQMHQLK�WRþN�VWD�QDMSRP HP EQHMãL�GYH� ��

:

6NODGQRVW�V�ãWLULP L�EDþHOL�9LH�$OSLQH�
:

8SRUDED�OLVWLQH�JUDILþQHJD�GL] DMQD�9LH�$OSLQH��

8YHGED� SRGMHWQLãNHJD� GL] DMQD� ] � YVHP L� NRP XQLNDFLMVNLP L�
DNFLMDP L�9LH�$OSLQH�QD�YVHK�WHULWRULDOQLK�UDYQHK���

&�� �� ��8SRUDED�XþLQNRYLWLK�NRP XQLNDFLMVNLK�VUHGVWHY�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

, ] ELUD� P HGP UHåMD� DOL� GUXJLK� NRP XQLNDFLMVNLK� VUHGVWHY��
NMHU�MH�P RJRþD�UHGQD�DNWXDOL] DFLMD�SRQXMHQLK�LQIRUP DFLM���

2 EMDYD�OH�QXMQR�SRWUHEQLK�GRNXP HQWRY���

8SRUDED� P HGP UHåMD� LQ� ZHE� FDP V� ] D� UD] YRM� VSRURþLO� Y�
åLYR���

6NOHQLWHY�SRJRGE�] �] DORåQLNL�YRGLþHY���

5D] YLWL� SRSROQR� SROLWLNR� ] D� SRåLYLWHY� NRP XQLNDFLMH� 9LH�
$OSLQH� ] � XSRUDER� QDMEROMãLK� NRP XQLNDFLMVNLK� P HGLMHY��
QDP HQMHQLK�YVHP ��WDNR�SDUWQHUMHP �NRW�XSRUDEQLNRP ��
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&�� �� ��1DG] RURYDQMH�UH] XOWDWRY�NRP XQLNDFLMH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� 9LH� $OSLQH� VHVWDYOMD� SURFHVH� ] D� QDG] RU�
NRP XQLNDFLMH�SUL� �

:

=ELUDQMX� LQIRUP DFLM� R� GHMDYQRVWL� P HGLMHY� �SUHJOHG�
WLVNRYLQ� � �

:

6HVWDYL� VLVWHP D� VSOHWQLK� VWUDQL� ] D� QDG] RURYDQMH�
QDþLQRY�] ELUDQMD�LQIRUP DFLM�WXULVWRY���

5D] YLWL� WHVQR� SDUWQHUVWYR� ] � P HGLML�� NL� DYWRP DWVNR�
SRVUHGXMHMR�SRWUHEQH�LQIRUP DFLMH���

5D] YLWL� VLVWHP � SRYUDWQLK� LQIRUP DFLM�� NL� EL� SDUWQHUMH� SUHN�
VSOHWD�REYHãþDO�R�UH] XOWDWLK�NRP XQLNDFLMH���

�

' �� 352 -( . 712 �92 ' ( 1-( �

' �� ��9 �VNODGX�] �RELþDMQLP L�SUDYLOL�NDNRYRVWL��NL�YHOMDMR�] D�YRGHQMH�RUJDQL] DFLMH�

' �� �� ��6WUXNWXUD�9LH�$OSLQH�LP D�VYRMR�XUHGLWHY��RGJRYDUMDMRþL�SURUDþXQ�LQ�MDVQR�RSUHGHOMHQR�SRVODQVWYR�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD�9LH�$OSLQH�MH�MDVQR�RSUHGHOMHQD��

2 EVWDMD� QD� VSORãQR� SUL] QDQ� GRNXP HQW�� NL� RSUHGHOMXMH�
SRVODQVWYR�9LH�$OSLQH���

6HVWDYLWL�MH�WUHED�QDþUW�] D�UD] YRM�GRGDWQLK�ILQDQþQLK�YLURY�
] D�9LR�$OSLQR��

=DP LVOL� ] DMHP DMR�QHSRVUHGQR�DOL�SRVUHGQR�SURGDMR�UD] QLK�
SURGXNWRY���

:

2 UJDQL] LUDQH�WXULVWLþQH�SDNHWH���
:

9RGLþH�LQ�] HP OMHYLGH� �
:

6WUDQVNH�SURGXNWH��
:

3RYH] DYH�QD�VSOHWQLK�VWUDQHK��

' HILQLUDQR� SRVODQVWYR� VWUXNWXUH� 9LH� $OSLQH� MH�
VSUHP HQMHQR� Y� VSHFLILþQH� DNFLMH� SUHNR� UD] QLK� QDþLQRY�
ILQDQFLUDQMD���

' �� �� �� 9LR� $OSLQR� VH� XSUDYOMD� QD� SRGODJL� UHGQLK� VWDQGDUGRY� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� YRGHQMD� � �
P DQDJHP HQWD�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

9LD� $OSLQD� VSRãWXMH� SUDYLOD� ] D� ] DJRWDYOMDQMH� NDNRYRVWL�
YRGHQMD� �SRP HP EQHMãD� SUDYLOD� VR� RSUHGHOMHQD� Y� ,62 �
� � � � � DOL� Y� SUDYLOLK� ( ) 4 0 � ±� ( XURSHDQ� ) RXQGDWLRQ� IRU�
4 XDOLW\ � 0 DQDJHP HQW� ±� HYURSVND� XVWDQRYD� ] D� YRGHQMH�
NDNRYRVWL� ��

2 EVWDMD� GRNXP HQW�� NL� SRQD] DUMD� RP HQMHQD� SUDYLOD�� 7D�
] DMHP DMR���

:

' REUR�YRGVWYR��
:

3RSROQR�YNOMXþLWHY�RVHEMD��DOL�YODJDWHOMHY� � �
:

6WDOQR�L] EROMãDYDQMH�GHOD�VWUXNWXUH��
:

3URFHV��VLVWHP �LQ�GHMDQVNL�SULVWRS� ��
:

6WDOQR� UD] P LãOMDQMH�� NDNR� GRVHþL� YLVRNH� UDYQL�
] DGRYROMVWYD� VWUDQN� LQ� SDUWQHUMHY� WHU� L] YHGED�
SULP HUQLK�DNFLM��

&HORWQR� YRGVWYR� QDþUWD�� QD� YVHK� UDYQHK�� VH� XSUDYOMD� ] �
L] YDMDQMHP � WRþQR� RSUHGHOMHQLK� SUDYLO� ] DJRWDYOMDQMD�
NDNRYRVWL���

�

�
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' �� �� 5 D] YRM� GREUH� RUJDQL] DFLMVNH� VWUXNWXUH� LQ� SULP HUQLK� VUHGVWHY� WHU� LQVWUXP HQWRY� ] D�
L] YDMDQMH�SURFHVD�] DJRWDYOMDQMD�NDNRYRVWL�

' �� �� ��3URFHV�] DJRWDYOMDQMD�NDNRYRVWL�MH�GREUR�QDþUWRYDQ��RUJDQL] LUDQ�LQ�LP D�L] GHODQ�SURUDþXQ�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

' RNXP HQW� GHILQLUD� FLOMH� LQ� VWUDWHJLMR� SURFHVD� ] D�
] DJRWDYOMDQMH�NDNRYRVWL���

5HGQR� DNWXDOL] LUDQ� QDþUW�� ] � GREUR� L] GHODQLP � SURUDþXQRP �
] D� SURFHV� ] DJRWDYOMDQMD� NDNRYRVWL�� SRGUREQR� SRQD] DUMD��
DNFLMH��NL�MLK�MH�WUHED�L] YHVWL��QDþLQ�SRVWRSDQMD�� ] �XSRUDER�
UHNDSLWXODFLMVNLK� LQIRUP DFLMVNLK� VSLVRY� �� NGDM� MH� WUHED�
L] YHVWL� DNFLMR�� NGR� MH� ] D� WR� SRGURþMH� RGJRYRUHQ� LQ� NROLNR�
] QDãDMR�VWURãNL���

1DþUW� VWUXNWXUH� 9LH� $OSLQH� MH� VWDOQR� DNWXDOL] LUDQ� LQ�
SRGUREQR� UD] ODJD�� NDNR� SULGRELWL� LQ� XSUDYOMDWL� SRWUHEQH�
ILQDQþQH� YLUH�� NL� EL� RP RJRþDOL� VHVWDYR� SURFHVD�
] DJRWDYOMDQMD�NDNRYRVWL���

1DþUWRYDQH� DNFLMH� VH� XþLQNRYLWR� L] YDMDMR� QD� YVHK� UDYQHK�
SURMHNWD�9LH�$OSLQH���

' �� �� ��3RP HP EHQ�FLOM�SURMHNWD�MH�RVNUERYDQMH�XSRUDEQLNRY�] �LQIRUP DFLMDP L�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� 9LH� $OSLQH�� SUHWHåQR� SUHN� VSOHWD�� UHGQR�
RVNUEXMH�YVH�SDUWQHUMH�LQ�FHORWQR�RVHEMH�] �LQIRUP DFLMDP L��

3RP HP EQHMãH�LQIRUP DFLMH�VR�KLWUR�SRVUHGRYDQH��

$NWXDOQH� LQIRUP DFLMH� VR� SRVUHGRYDQH� YVDM� YVDNLK�
ãWLULQDMVW�GQL��

$NWXDOQH� LQIRUP DFLMH� VR� SRVUHGRYDQH� YVDM� HQNUDW�
WHGHQVNR���

' �� �� ��6WUXNWXUD�9LH�$OSLQH�YNOMXþXMH�SUL�] DJRWDYOMDQMX�NDNRYRVWL�SRVWRSHN��SRYH] DQ�V�WYHJDQML�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� 9LH� $OSLQH� ] DMHP D� WXGL� SURFHV� LGHQWLILNDFLMH� LQ�
RFHQH� WYHJDQM�� NL� ODKNR� SULYHGHMR� GR� QHXVSHKD� SURFHVD�
] DJRWDYOMDQMD� NDNRYRVWL� �DQNHWD� DOL� LQWHUYMX� ] � JODYQLP L�
DNWHUML�LQ�DOL�GHODYQLFD� ���

6WUXNWXUD� 9LH� $OSLQH� ] DMHP D� WXGL� SURFHV� SULGRELYDQMD�
UHãLWHY�� NL� EL� SULSRP RJOH� N� L] RJLEDQMX� DOL� ] P DQMãDQMX�
WYHJDQMD� P RUHELWQHJD� QHXVSHKD� �DQNHWD� DOL� LQWHUYLMX� ] �
JODYQLP L�DNWHUML�LQ�DOL�GHODYQLFD� ���

8SUDYOMDQMH� WYHJDQM� MH� GRYROM� XþLQNRYLWR�� ODKNR� Y�
QDMNUDMãHP � P RåQHP � þDVX� SUHP RVWL� YVH� WHåDYH�� QD� YVHK�
QLYRMLK���

' �� �� ��2 FHQMXMH�VH�DNFLMR�VWUXNWXUH�9LH�$OSLQH�LQ�UH] XOWDWH�SURFHVD�] DJRWDYOMDQMD�NDNRYRVWL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

8YHGED� QDþUWRYDQLK� DNFLM�� VNODGQRVW� ] � QDþUWRP � LQ�
SURUDþXQ�MH�WUHED�RFHQLWL�YVDNR�OHWR���

=DGRYROMVWYR� VWUDQNH� LQ� L] EROMãDQMH� NDNRYRVWL� VH� UHGQR�
RFHQMXMHWD�Y�VNODGX�] �QDþUWRP �GHMDYQRVWL���

=DGRYROMVWYR� SDUWQHUMHY� VH� V� SRP RþMR� VSOHWD� UHGQR�
RFHQMXMH�VNDOGQR�] �DNFLMDP L���

3URFHV� RFHQH� MH� GRYROM� XþLQNRYLW�� ] DWR� VH� ODKNR� QMHJRYH�
UH] XOWDWH�VSUHP HQL�Y�GHMDQVNH�NRUHNWLYQH�DNFLMH���
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' �� �� ��6RGHODYFL�VWUXNWXUH�9LH�$OSLQH�XþLQNRYLWR�SULVSHYDMR�N�L] YDMDQMX�SURFHVD�] DJRWDYOMDQMD�NDNRYRVWL�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

âWHYLOR� RVHEMD� DOL� VRGHODYFHY� ] D� YRGHQMH� SURFHVD�
] DJRWDYOMDQMD�NDNRYRVWL�MH�] DGRVWQR���

2 EVWDMD�SRVWRSHN�UHNUXWLUDQMD���

1XGL�VH�SUHGKRGQR�XVSRVDEOMDQMH���

2 VHEMH��DOL�VRGHODYFL� �VR�UHGQR�LQIRUP LUDQL�R�SURMHNWX���

7L�VRGHOXMHMR�SUL�LVNDQMX�UHãLWHY���

1D�UD] SRODJR�MLP �MH�SULP HUHQ�P DWHULDO�] D�VHVWDYR�SURFHVD�
] DJRWDYOMDQMD�NDNRYRVWL���

2 UJDQL] DFLMD� UHGQHJD� L] REUDåHYDQMD� ] D� L] EROMãDQMH�
XVSRVREOMHQRVWL�RVHEMD���

' �� �� �� 6WUXNWXUD� 9LH� $OSLQH� MH� RSUHGHOLOD� LQVWUXP HQWH�� SRWUHEQH� SUL� VHVWDYL� SURFHVD� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� 9LH� $OSLQH� UD] SRODJD� V� SRWUHEQLP L� LQVWUXP HQWL�
] D� P HUMHQMH� NDNRYRVWL� SURGXNWD� LQ� ] DGRYROMVWYD� VWUDQN�
�DQNHWH��UHYL] LMH� ��

6WUXNWXUD� 9LH� $OSLQH� UD] SRODJD� V� SRWUHEQLP L� LQVWUXP HQWL�
] D� L] EROMãHYDQMH� NDNRYRVWL� SURGXNWRY� �OLVWLQH�� SRJRGEH� ] �
P UHåDP L��VSRGEXMDQMH�P RWLYDFLMH��L] P HQMDYH�L] NXãHQM� ���

6WUXNWXUD� 9LH� $OSLQH� UD] SRODJD� ] � LQVWUXP HQWL�� V� NDWHULP L�
ODKNR� ] DMDP þL� VWUDQNL� GRORþHQ� QLYR� NDNRYRVWL� � ] QDP NR��
P UHåR��WUåQH�] QDP NH� ���

3ULP HU� LQVWUXP HQWRY� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� 9LH�
$OSLQH� VSRGEXMD� XSRUDER� WRYUVWQHJD� JUDGLYD� SUL� GUXJLK�
DNFLMDK�] DJRWDYOMDQMD�NDNRYRVWL���

' �� ��6SHFLILþQRVWL�9LH�$OSLQH�

' �� �� �� 9RGVWYR� SURMHNWD� VHVWDYL� QDFLROQDOQR�� GHåHOQR� LQ� ORNDOQR� XSUDYOMDQMH�� RE� XSRãWHYDQMX� YHOLNRVWL�
SURMHNWD�

°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3RW� MH� UD] GHOMHQD� QD� ORNDOQH� RGVHNH� LQ� GHåHOH� � JOHM�
RSRP ER�, �%�� � ��

=D� YRGHQMH� MH� ELOR� SRREODãþHQR� ORNDOQR�
SUHELYDOVWYR�RUJDQL���

9� ORNDOQLK� RGVHNLK� LQ� GHåHODK� VR� VNOHQMHQH� VSHFLILþQH�
SRJRGEH�] �RUJDQL��NL�VR�RGJRYRUQL�] D� ��

:

3RWL�LQ�R] QDNH� �
:

5D] YRM�WXUL] P D� ��
:

. RP HUFLDOQH�LQ�SURIHVLRQDOQH�VWUXNWXUH��

/ RNDOQR� YRGVWYR� MH� GRYROM� XþLQNRYLWR� LQ� UD] SRODJD� ] �
GRORþHQR� VWRSQMR� DYWRQRP LMH� WDNR� QD� GUåDYQL� NRW� QD�
P HGQDURGQL�UDYQL�9LH�$OSLQH���

' �� �� ��6HVWDYL�VH�XþLQNRYLWD�SROLWLND�] D�P RWLYLUDQMH�DNWHUMHY�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� 9LH� $OSLQH�� þH� MH� OH� P RJRþH�� XSRãWHYD� P QHQMH�
VYRMLK�SDUWQHUMHY���

6WUXNWXUD�9LH�$OSLQH�UD] YLMD�VUHGVWYD�LQ�UHGQR�RSUHGHOMXMH�
SREXGH� ] D� P RWLYDFLMR� VYRMLK� SDUWQHUMHY� � ] YH] H�� P UHåH��
SR] LYL�� L] P HQMDYD� L] NXãHQM� � Y� VNODGX� ] � YRGLþHP � ] D�
] DJRWDYOMDQMH�NDNRYRVWL���

/ RNDOQR� SUHELYDOVWYR� MH� GRYROM� P RWLYLUDQR� LQ� SRVSHãXMH�
SURMHNW�9LH�$OSLQH�WXGL� ] �YNOMXþHYDQMHP �GUXJLK�WXULVWRY�LQ�
GHMDYQRVWL�UD] YRMD���
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' �� �� ��8SUDYOMDQMH�RP RJRþL�WUDMQRVW�GXKD�9LH�$OSLQH�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

6WUXNWXUD� 9LH� $OSLQH� MH� VSUHMHOD� VSOHWQH� VWUDQL� NRW� JODYQR�
VUHGVWYR�ODVWQHJD�UD] YRMD���

5D] OLþQH� SROLWLNH� LQ� SURMHNWL�� NL� MLK� YRGL� VWUXNWXUD� 9LH�
$OSLQH��] DMHP DMR�ãWLUL�JODYQH�WHP H�ª GXKD©�9LH�$OSLQH� �

:

2 P RJRþDMR� RGNULYDQMH� HGLQVWYHQHJD� LQ� SHVWUHJD�
VYHWD�$OS� ��

:

2 P RJRþDMR�SRKRGQLNRP �RGNULYDQMH�QDUDYH�LQ�JRUD� �
:

* UDGLMR�SRYH] DYR��P UHåR�þH] �FHORWQR�DOSVNR�YHULJR� ��
:

3RP DJDMR� LQ� GHOXMHMR� NRW� NDWDOL] DWRU� ] D� WUDMQRVWQL�
UD] YRM�DOSVNLK�REP RþLM���

3ULP HU� 9LH� $OSLQH� VSRGEXMD� WRYUVWQH� L] P HQMDYH� QD�
FHORWQHP �DOSVNHP �REP RþMX���

' �� �� ��' HORYDQMH�VWUXNWXUH�9LH�$OSLQH�MH�RNROMX�SULMD] QR�
°Li u�i •Us�o u�i�p�r s�u�h�s�y7h�i ±�y�i j!s�x�g9t"s�u�i�Œ[i o k[i

3UL�QDþUWRYDQMX�LQ�L] YHGEL�SRVORYQLK�SRWRYDQM�VH�XSRãWHYD�
HQHUJHWVNR� XþLQNRYLWRVW�� 3UL� VHVWDYL� GRNXP HQWRY� LQ�
GLVWULEXFLMVNHJD� P DWHULDOD� OH�WHK� VH� VNXãD� SURL] YHVWL� þLP �
P DQM�RGSDGNRY�WHU�XþLQNRYLWR�SRUDEOMDWL�HQHUJLMR���

8UDGL�VWUXNWXUH�9LH�$OSLQH�VR�GREUR�L] ROLUDQL��

8UDGL� RUJDQL] LUDMR� ] ELUDQMH� RGSDGNRY� LQ� UHFLNODåR� OH�WHK�
�SDSLUMD��OHSHQNH��SODVWLNH��YORåNRY�V�þUQLORP �LWG�� �

8UDGL�XSRUDEOMDMR�REQRYOMLYH�QDSUDYH� �NMHU�MH�WR�P RJRþH� �
] � QL] NR� SRUDER� HQHUJLMH� �åDUQLFH�� L] SODNRYDOQLNH��
WHUP RVWDWL��LSG�� ��

8UDG�XSRUDEOMD�SURGXNWH�] �ª HNRORãNR�] QDP NR©���

�
�

( �� ,167580 ( 17,�,1 �0 ( 72 ' ( �

� �� =D�P HUMHQMH�NDNRYRVWL�

1XMQR� SRWUHEQD� MH� VHVWDYD� HQRVWDYQH� DQNHWH� ] D�
RFHQMHYDQMH�] DGRYROMVWYD�VWUDQN�
6NXSLQR� ª 3DUWQHUMHY� � � SRKRGQLNRY� 9LH� $OSLQH©� VH�
ODKNR�SURVL�] D�L] SROQLWHY�DQNHWH�� JOHM�) �� �G� ��
6WUXNWXUD� 9LH� $OSLQH� EL� ODKNR� SUHN� VSOHWQLK� VWUDQL�
GRELOD�RGJRYRUH�LQ�XSRãWHYDOD�SULGREOMHQH�UH] XOWDWH�QD�
ORNDOQL�UDYQL���
, ] VOHGNH� EL� ODKNR� XSRUDELOL� SUL� L] EROMãDYL� QDGDOMQMHJD�
SRVORYDQMD���
7UHED� MH� VSUHMHWL� UHãLWYH� ] D� P RUHELWQH� QHJDWLYQH�
L] VOHGNH�DQNHWH���
�
0 RåQD� MH� WXGL� XSRUDED� VKHP H� NRQWUROH� NDNRYRVWL� ] D�
P HUMHQMH� NDNRYRVWL� QD� ELVWYHQLK� WRþNDK�� NMHU� VR�
QXGHQH�VWRULWYH���
�
�
�

� �� =D�L] EROMãDQMH�NDNRYRVWL�

·  2 SUHGHOLWL�FLOMH�] D�] DJRWDYOMDQMH�NDNRYRVWL��

� � =� XSRUDER� VWUDWHãNLK� FLOMHY� YRGLþD� ] D�
] DJRWDYOMDQMH�NDNRYRVWL��

� � =�XSRUDER�GHMDQVNLK�FLOMHY��NL�VR�RSUHGHOMHQL�Y�
3ULURþQLNX�] D�] DJRWDYOMDQMH�NDNRYRVWL���

·  8 WHP HOMLWL�VSUHP HP EH�

�� 6SRGEXMDWL� GREUH� SUDNVH� LQ� SULP HUH�� V�
SRVUHGRYDQMHP � YRGLþD� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL� YVHP � RVHEDP �� RGJRYRUQLP � QD�
ORNDOQHP � QLYRMX�� LQ� YVHP � SRVORYRGMHP �
QDVWDQLWYHQLK�REMHNWRY��

�� 2 VYHVWLWL� ORNDOQH� RGJRYRUQH� RVHEH� R�
SRP HP EQRVWL�] DJRWDYOMDQMD�NDNRYRVWL���

� � 2 UJDQL] LUDWL� V� SDUWQHUML� LQ� ORNDOQLP L� DNWHUML�
UHGQH� GHODYQLFH� QD� WHP R� UD] OLþQLK� YLGLNRY�
] DJRWDYOMDQMD� NDNRYRVWL� LQ� ] � QDP HQRP �
VSRGEXMDQMD�SURMHNWRY�9LH�$OSLQH���

� � 3RVUHGRYDWL� SRVORYRGMHP � LQIRUP DFLMH� R�
UH] XOWDWLK�DQNHW���

� � 1XGLWL� XJRGQRVWL� WLVWLP �� NL� L] SROQMXMHMR�
VWDQGDUGH� 9LH� $OSLQH� �DOL� VP HUQLFH� � LQ� OLVWLQH�
LQ�DOL�SRVWDWL�GHO�L] EUDQH�P UHåH�QDVWDQLWHY���

� � 1DJUDGLWL�QDMEROMãH�VWUXNWXUH���

·  3RGSLUDWL�VSUHP HP EH�
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� � ' DWL� ORNDOQLP � RGJRYRUQLP � RVHEDP � LQIRUP DFLMH�
R� SRP RþL�� NL� MR� ODKNR� SULGRELMR� SRVORYRGMH�
QDVWDQLWHY��

�� 3ULVWRSLWL� N� REVWRMHþHP X� ORNDOQHP X�
] SRSROQMHYDQMX� QD� WHP R� ] DJRWDYOMDQMD�
NDNRYRVW���

� �� =D�MDP VWYR�NDNRYRVWL�

·  8SRUDEOMDWL� L] EUDQD� QDFLRQDOQD� LQ� GHåHOQD� RP UHåMD�
� ] QDP NH� ��

·  8SRUDEOMDWL�/ LVWLQR�NDNRYRVWL�9LH�$OSLQH��

·  6SRGEXGL� SDUWQHUMH� N� SUHLVNDYL� YHOMDYQRVWL� QMLKRYLK�
SREXG� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� JOHGH� QD�
P HGQDURGD�SUDYLOD�� ,62 ��+$&&3� �+D] DUG�$QDO\ VLV�
DQG� &ULWLFDO� &RQWURO� 3RLQW� DQDOL] D� WYHJDQM� LQ�
XJRWDYOMDQMH�NULWLþQLK�WRþN��( ) 4 0 ���� ��

·  8SRUDEOMDWL� SUL� QDG] RUX� NDNRYRVWL� DQNHWH� ] D�
RFHQMHYDQMH�] DGRYROMVWYD�VWUDQN��

�

* OHMWH� WXGL� 5HIHUHQþQH� SRGDWNH� � ,9�$�� � � ] D� VSHFLILþQH�
SULP HUH�UD] OLþQLK�LQVWUXP HQWRY��

�

) �� . $. 2 �32 672 3$7,�

� �� 6WUDWHãNH�HWDSH�

� �� 5 D] ODJD� SUDYLO�� VUHGVWHY� LQ� VWUDWHJLM� 9LH�
$OSLQH�

�
3UDYLOD�� VUHGVWYD� LQ� VWUDWHJLMD� 9LH� $OSLQH� ãH� QLVR�
SRYVHP � UD] MDVQMHQL�� 7HåNR� MH� Y] SRVWDYLWL� SURFHV�
] DJRWDYOMDQMD� NDNRYRVWL�� þH� QHNDWHUH�SRVWDYNH�VSORãQH�
VWUDWHJLMH�ãH�QLVR�VSHFLILFLUDQH���
�
7HP HOMQD�YSUDãDQMD�VR� ��
�

� � . DNR� GHILQLUDWL� YRGVWYHQR� VWUXNWXUR� 9LH� $OSLQH�
LQ�P RUHELWHQ�UD] YRM�OH�WH" �

�� . DNãQD�VR�QMHQD�SRVODQVWYD" �

�� . DNãQD�VR�QMHQD�VUHGVWYD" �

�� . DNR� VL� ER� Y� SULKRGQRVWL� SULGRELOD� ILQDQþQD�
VUHGVWYD�] D�L] YHGER�VYRMLK�GHMDYQRVWL" �

�

� �� 7UHED� MH� RSUHGHOLWL� WXGL� GUXJH� HOHP HQWH�
UD] OLþQLK�SROLWLN�

�
. DNãQD�MH�SROLWLND�SRWL" �

5D] ORJ� REVWRMD� LQ� WUåQD� SR] LFLMD� UD] OLþQLK� SRWL��
DOWHUQDWLYQLK� SRWL� LQ� P UHå� SRWL� EL� ODKNR� ELOL� EROM� MDVQL��
%ROMãD� RSUHGHOLWHY� EL� ] DGRYROMLOD� UD] OLþQD� P HULOD�
NDNRYRVWL�] D�YLGLNH�LQIRUP LUDQMD�LQ�WUåHQMD���
�
1HNDWHUL� SURIHVLRQDOQL� SRKRGQLNL� P HQLMR�� GD� EL� Y�
QHNDWHULK� GHåHODK� ODKNR� ELOD� L] ELUD� SRWL� EROMãD�� 1D�
SULP HU�� QHNDWHUD� REP RþMD� QH� QXGLMR� ] DGRYROMLYLK�
SRYH] DY� ] � MDYQLP L� SUHYR] QLP L� VUHGVWYL� LQ� SRWL� VDP H�
LP DMR� WXGL� NDU� QHNDM� WHKQLþQLK� WHåDY�� 3ULSRURþDP R�� GD�
VH�R�WHP �SRQRYQR�UD] P LVOL�WHU�SRLãþH�DOWHUQDWLYH���
�
. DNãQD� MH� SROLWLND� SURGDMH� WXULVWLþQLK� SDNHWRY� DOL�
LQGLYLGXDOQLK�SRVWDYN�SRQXGEH" �

3RWUHEQD� MH� VWUDWHãND� L] ELUD� GLVWULEXFLMH� SURGXNWRY��
0 RåQLK�UHãLWHY�MH�YHþ��QD�SULP HU� �

�� 6WUXNWXUD� 9LH� $OSLQH� OH� SUHGVWDYL� UD] QH�
SURGXNWH�QD�VYRML�VSOHWQL�VWUDQL��EUH] SODþQR� � ��

� � 6WUXNWXUD� 9LH� $OSLQH� QXGL� NRP HUFLDOQH�
SRYH] DYH� QD� VSOHWQLK� VWUDQHK� �GRORþHQ�
] QHVHN� � ��

� � 7RXU� RSHUDWHUML� SURGDMDMR� VYRMH� SURGXNWH� QD�
VSOHWQLK� VWUDQHK� 9LH� $OSLQH� OH�� þH� ] D� YVDNR�
SURGDMR�Y�P HGP UHåMX�SODþDMR�SURYL] LMR� �SODþLOR�
JOHGH�QD�SURGDMR� � �

� � 9LD�$OSLQD�SRVWDQH�WXULVWLþQD�DJHQFLMD�LQ�VDP D�
SURGDMD�VYRMH�SURGXNWH���

�
1D�SRGODJL�LVWH�] DP LVOL� ��
�
. DNãQD�MH�UD] YRMQD�VWUDWHJLMD�YRGLþHY�9LH�$OSLQH" �
�
. DNãQD�MH�UD] YRMQD�VWUDWHJLMD�] HP OMHYLGRY�9LH�$OSLQH" �
�
�
�

� �� 2 SHUDWLYQD�ID] D�

,QVWUXP HQWH� LQ� P HWRGH�� NL� VR� VHVWDYQL� GHO� 6WUDWHJLMH�
] DJRWDYOMDQMD� NDNRYRVWL�� MH� WUHED� VSHFLILFLUDWL� SUHG�
SULþHWNRP � RSHUDWLYQH� ID] H�� 2 EVWDMDWD� GYH� UDYQL�
L] YDMDQMD�� NL� XUHMDWD� L] ELUR� LQVWUXP HQWRY� LQ� P HWRG��
ORNDOQD�LQ�JOREDOQD�UDYHQ�9LH�$OSLQH��
�

D� � ,QVWUXP HQWL�LQ�P HWRGH�
ORNDOQLK�SROLWLN��XSRUDED�
SLORWQLK�REP RþLM�

/ DKNR� VH� SUHGODJD� OH� ª RNYLUQH� OLVWLQH� LQ� P HWRGH©�� NL�
MLK� Y� YVDNHP � SRVDP H] QHP � REP RþMX� R] LURP D� Y� YHþ�
SLORWQLK� REP RþMLK� ODKNR� VNXSLQH� ORNDOQLK� RGJRYRUQLK�
RVHE�SULODJRGLMR�LQ�RSUHGHOLMR��

3RWUHEQL� WHP HOMQL� LQVWUXP HQWL� LQ� P HWRGH� VR� ODKNR�
QDVOHGQML� �

� � $QNHWH�LQ�YSUDãDOQLNL�R�] DGRYROMVWYX� �
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� � / LVWLQH�R�] DJRWDYOMDQMX�NDNRYRVWL�] D�SRWL� �

� � / LVWLQH�R� ] DJRWDYOMDQMX�NDNRYRVWL�] D�QDVWDQLWYH�
LQ�VWRULWYH���

� � / LVWLQH� R� ] DJRWDYOMDQMX� NDNRYRVWL� ] D� ORNDOQR�
SROLWLNR�P DUNHWLQJD� ��

� � 3DUWQHUVWYD� ] � ORNDOQLP L� LQ� QDFLRQDOQLP L�
] QDP NDP L� ��

� � 3RJRGEH� ] � UD] QLP L� ORNDOQLP L� LQ� GHåHOQLP L�
LQVWLWXFLMDP L���

�

6HVWDYD�SUHL] NXVQLK�L] EROMãDY�P HWRG�Y�SLORWQLK�
REP RþMLK�

1DMEROMãL� QDþLQ� RUJDQL] DFLMH� 3URFHVD� ] DJRWDYOMDQMD�
NDNRYRVWL� 9LH� $OSLQH� MH� SULþHWL� ] � DNFLMDP L� Y� SLORWQLK�
REP RþMLK�� ] � QDP HQRP � WHVWLUDQMD� P HWRGH� LQ�� QD�
SRGODJL�UH] XOWDWRY��L] EROMãDQMD�OH�WH��0 RåQD�UHãLWHY�MH�
XSRUDED� SURMHNWRY� ,QWHUUHJ� R�6WUDWHJLML� ] DJRWDYOMDQMD�
NDNRYRVWL�] D�SRKRGQLãND�REP RþMD�RE�9LL�$OSLQL���

3UL� WHK� SLORWQLK� DNFLMDK� MH� SRP HP EQR� XSRãWHYDWL�
QHNDWHUH�HOHP HQWH��

�� ' REUR� L] GHODQ� ª P HWRGRORãNL� GRNXP HQW©�� QD�
SRGODJL� NDWHUHJD� VH� ODKNR� Y] SRVWDYL� 6WUDWHJLMR�
] DJRWDYOMDQMD� NDNRYRVWL� QD� ORNDOQL� UDYQL�� MH� Y�
SRP Rþ� RVHEDP �� RGJRYRUQLP � ] D� L] YDMDQMH�
VDP H� DNFLMH�� 7D� SUHSURVW� GRNXP HQW� EL�
SUHGVWDYLO� REYH] XMRþD� SUDYLOD�� ] DåHOHQH� FLOMH� LQ�
UD] QH�ID] H�SRVWRSDQMD���

� � 9� SUYLK� ID] DK� GHMDYQRVWL� MH� SUL� ] DJRWDYOMDQMX�
NDNRYRVWL� ] HOR� SRP HP EQR� VRGHORYDQMH�
VWURNRYQMDNRY���

� � 2 G� YVHJD� ] DþHWND� MH� SRWUHEQR� RSUHGHOLWL�
ORNDOQH�VWUXNWXUH��RGJRYRUQH�] D�SRVWRSDQMH���

� � 7HP HOMQH� SRP HP EQRVWL� MH� SRUD] GHOLWHY�
UH] XOWDWRY� SLORWQLK� WHVWLUDQM� P HG� YVD� REP RþMD�
9LH�$OSLQH���

E� � ,QVWUXP HQWL�LQ�P HWRGH�
VHVWDYH�VWUDWHJLMH�
] DJRWDYOMDQMD�NDNRYRVWL�QD�
UDYQL�9LH�$OSLQH�

3UL� VHVWDYL� VWUDWHJLMH� ] DJRWDYOMDQMD�NDNRYRVWL�MH�WUHED�
XSRãWHYDWL�ãHVW�ID] � ��

�

� �� , ] REOLNRYDWL� UD] QH� EDQNH� SRGDWNRY�� P HWRGH�
LQ�SRWUHEQH�OLVWLQH�

�� / LVWLQD�R�NRP XQLNDFLML� �

� � / LVWLQD�RUJDQL] DWRUMHY�SRWRYDQMD���

� � / LVWLQD�WRXU�RSHUDWHUMHY� �

�� ª 9RGLþ� XSRUDEQLND©� ] D� Y] SRVWDYLWHY� VWLNRY� ] �
P HGLML�LQ�] �RUJDQL] DFLMR�ORNDOQLK�SULUHGLWHY� �

�� 0 HWRGD� R� ] ELUDQMX� SRGDWNRY� V� VWUDQL�
ª SDUWQHUMHY� � � SRKRGQLNRY� 9LH� $OSLQH©� ] �
XSRUDER�VSOHWQLK�VWUDQL� �

� � 0 HWRGD� VSRGEXMDQMD� ORNDOQLK� RGJRYRUQLK�
RVHE� �

� � 0 HWRGD� ] ELUDQMD� SRGDWNRY� R� SRVUHGRYDQMX�
LQIRUP DFLM�R�SULUHGLWYDK� �

�� %DQND� SRGDWNRY� ª RGJRYRUQLK� RVHE� LQ�
RUJDQRY©� QD� REþLQVNL� LQ� GHåHOQL� UDYQL� � JOHM�
UHIHUHQþQH�SRGDWNH� � �

� � 8JRWRYLWHY� P RJRþLK� SLORWQLK� REP RþLM� LQ�
RGJRYRUQLK�RVHE�� JOHM�UHIHUHQþQH�SRGDWNH� � �

� � 6H] QDP � VSUHMHP QLK� DJHQFLM� LQ� VSHFLDOL] LUDQLK�
WRXU�RSHUDWHUMHY� �

�� ,QVWUXP HQWL�GREUHJD�SURMHNWQHJD�YRGHQMD��

�

� �� 6NOHQLWL� SRJRGEH� ] � REVWRMHþLP L� RP UHåML� LQ�
SR] QDQLP L�] QDP NDP L�

�� =HOR� SRP HP EQR� MH� XSRUDEOMDWL� REVWRMHþD�
RP UHåMD� LQ� ] QDP NH�� ãH� SRVHEHM� JOHGH�
QDVWDQLWHY�� YVDNRNUDW� NR� MH� WR� P RJRþH�� 6DP R�
XSRUDED� åH� REVWRMHþLK� RP UHåLM�LQ� ] QDP N�ODKNR�
] DJRWRYL� ] DGRVWQD� VUHGVWYD� ] D� P HUMHQMH��
L] EROMãDQMH� LQ� MDP VWYD� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL�UD] OLþQLK�VWRULWHY���

� � 6WRSLWL� Y� VWLN� ] � UD] OLþQLP L� SR] QDQLP L� RP UHåML�
� JOHM�UHIHUHQþQH�SRGDWNH� ��

� � 6NOHQLWL� SRJRGEH� ] � OH�WHP L� ] D� XSRUDER� VNXSQH�
] QDP NH� QD� REP RþMLK� 9LH� $OSLQH�� 3RJRGED�
WHP HOML�QD� ��

� � 5D] YRMX� OLVWLQH�� XSRãWHYDMRþ� P LQLP DOQH�
VWDQGDUGH�9LH�$OSLQH� ��

� � ' RGDWNX� SUHSURVWH� NODY] XOH� ] D� REP RþMD� 9LH�
$OSLQH�N�OLVWLQL���

�

� �� , ] REOLNRYDWL�WUåQH�SURFHVH��

�� 2 VYHVWLWL� VSUHMHP QH� DJHQFLMH� LQ� WRXU�
RSHUDWHUMH�] �P RåQRVWP L�9LH�$OSLQH��

�� 8VWYDULWL� SURIHVLRQDOQR� P UHåR� 9LH� $OSLQH� QD�
VSOHWX� ] D� VSUHMHP QH� DJHQFLMH� LQ� WRXU�
RSHUDWHUMH��

�� , ] REOLNRYDWL� SRVWRSNH� ] D� SURGDMR� SURGXNWRY�
SUHN�VSOHWQLK�VWUDQL�9LH�$OSLQH���

�

� �� 9 ] SRVWDYLWL�SRVWRSHN�SREXG�

�� 3RJRVWR�SRVUHGRYDWL�SUHN�VSOHWD�LQIRUP DFLMH�LQ�
VSRGEXGQD� VSRURþLOD� YVHP �� NL� VRGHOXMHMR� SUL�
SURMHNWX�9LH�$OSLQH��

�� , ] GHODWL� UD] OLþQH� LQVWUXP HQWH�� FHQH�� QDJUDGH��
GHODYQLFH��XþQH�WXUH��þODQNH�LSG���

�

� �� , ] REOLNRYDWL�SRVWRSHN�Y�P HGLMLK�

�� 8VWYDULWL� EDQNR� SRGDWNRY� ] � P RåQRVWMR�
SRVRGRELWYH� R� QRYLQDUMLK�� ] DLQWHUHVLUDQLK� ] D�
9LR�$OSLQR���

� � 8VWYDULWL� QD� VSOHWX� SURIHVLRQDOQR� P UHåR� 9LH�
$OSLQH� ] D� ORNDOQH� RGJRYRUQH� RVHEH� LQ�
QRYLQDUMH���

�
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� �� �

� �� , ] REOLNRYDWL�ORNDOQR�SROLWLNR�

�� 6WRSLWL�Y�VWLN� ] �QHNDWHULP L�ORNDOQLP L�REP RþML�LQ�
MLK� VSRGEXGLWL� N� VHVWDYL� þH] QDFLRQDOQHJD�
SURMHNWD� ] � XSRUDER� 6WUDWHJLMH� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL��

� � 5D] YLWL� MDVHQ� NRP XQLNDFLMVNL� SURFHV� ] D� SUYD�
SLORWQD�REP RþMD���

F� � 3UHGODJDQR�SRVODQVWYR�
VWUXNWXUH�9LH�$OSLQH�

·  6WUXNWXUD� 9LH� $OSLQH� GRORþL� SUDYLOD� �Y] GUåHYDQMH��
UH] HUYDFLMD�� LQIRUP DFLMH� R� SURGDML� LQ� GREDYL� ��
SROLWLNH�LQ�LQVWUXP HQWH�WHU�SUHYHUMD�VSRãWRYDQMH�OH�
WHK���

·  6WUXNWXUD� 9LH� $OSLQH� SULSUDYOMD� UD] QH�
NRP XQLNDFLMVNH� HOHP HQWH� �ORJRWLS�� VSRURþLOD��
WLVNDQR� JUDGLYR� � LQ� SUDYLOD� �OLVWLQR� � WHU� SULODJDMD�
JODYQR� VSRURþLOR� UD] QLP � JHRJUDIVNLP � UDYQHP �
�GHåHOQLP �LQ�ORNDOQLP �VHNFLMDP � ���

·  6WUXNWXUD� 9LH� $OSLQH� VHVWDYOMD� GHMDYQRVWL�
�NRP XQLNDFLMD��P DUNHWLQJ��LSG�� �QD�HYURSVNL�UDYQL���

·  6WUXNWXUD� 9LH� $OSLQH� VNOHSD� SRJRGEH� ] � UD] QLP L�
RP UHåML� DOL� MDYQLP L� XVWDQRYDP L�� NL� VH� SRQDãDMR� ] �
OLVWLQR�NDNRYRVWL�DOL�VR�XVWDQRYLOL�SURFHV�NDNRYRVWL�Y�
] YH] L�V�SRKRGQLãNLP L�LQ�VSUHKDMDOVNLP L�SRWUHEDP L���

·  6WUXNWXUD� 9LH� $OSLQH� VSRGEXMD� LQ� P RWLYLUD� � ] �
XSRUDER�OLVWLQ�� JHVHO�� ] YH] ��LSG�� ��UD] QH�XGHOHåHQFH�
N� Y] SRVWDYLWYL� DNFLM� LQ� L] EROMãDQMX� NDNRYRVWL�
SURGXNWD���

·  6WUXNWXUD�9LH�$OSLQH�VNOHSD�SRJRGEH�V�VSUHMHP QLP L�
DJHQFLMDP L�� XSRãWHYDMRþ� OLVWLQR� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL� LQ� GHILQLUD� YUVWR� WRXU� SDNHWD�� NL� EL� JD�
ODKNR� VHVWDYLOL� �RVQRYQL� RNYLU� WRXU� SDNHWD� P RUD�
XVWUH] DWL�SRJODYLWQLP �FLOMHP � ���

·  6WUXNWXUD� 9LH� $OSLQH� UD] YLMD� WHP HOMH� SURGDMQH�
SROLWLNH� ] �XSRUDER�GLUHNWQLK�VWLNRY�V�WRXU�RSHUDWHUML�
LQ�SRWRYDOQLP L�DJHQFLMDP L���

·  6WUXNWXUD�9LH�$OSLQH�SULGRELYD�RG�UD] QLK�SDUWQHUMHY�
LQIRUP DFLMH�LQ�SRGDWNH���

·  6WUXNWXUD� 9LH� $OSLQH� YRGL� QDþLQ� SULGRELYDQMD�
GHQDUMD� LQ� UD] P LãOMD� R� SULKRGQMHP � VWUDQVNHP �
SURGXNWX�9LH�$OSLQH��

·  6WUXNWXUD�9LH�$OSLQH�SUHXþL�P RåQRVW�UD] YRMD�P UHåH�
] �XSRUDER�RP UHåMD�P HG�YVHP L�XGHOHåHQFL���

G� � 3RMHP �SDUWQHUVNHJD�
SRKRGQLND�9LH�$OSLQH�

3RKRGQLNH�� NL� XSRUDEOMDMR� 9LR� $OSLQR�� MH� WUHED�
XSRãWHYDWL�NRW�SDUWQHUMH�LQ�NRW�VWUDQNH��1HNDWHUH�EL�VH�
ODKNR�XSRUDELOR�SUL�RFHQL�NDNRYRVWL�SURGXNWD���
�
ª 3DUWQHUVNL� SRKRGQLN� 9LH� $OSLQH©� MH� RVHED�� NL�
XSRUDEOMD� SRWL� 9LH�$OSLQH�LQ�VRGHOXMH� ] �RUJDQL] DFLMR�SUL�
L] EROMãHYDQMX� NDNRYRVWL� VWRULWHY� LQ� ] DJRWDYOMDQMX�
VSRãWRYDQMD�GXKD�ª 9LH�$OSLQH©���
�
=DUDGL�WHJD�MH�] HOR�SRP HP EQR��
�

·  ,QIRUP LUDWL� VWUDQNR� SUHN� VSOHWD�R�REVWRMX�NRQFHSWD�
SDUWQHUVNHJD�SRKRGQLND� �

·  2 SUHGHOLWL�GXK�9LH�$OSLQH� ��

·  5D] SRODJDWL� ] � HQRVWDYQR� LQ� LQWHUDNWLYQR� DQNHWR� QD�
VSOHWX��NDWHUR�SRKRGQLN�] �ODKNRWR�XSRUDEOMD���

·  ,P HWL� VRIWZDUH� VLVWHP � QD� LQWHUQHWX�� NL� ] GUXåXMH� LQ�
GLUHNWQR�DQDOL] LUD�SRGDWNH���

·  0 RWLYLUDWL�SRKRGQLND� ] �QXGHQMHP �SRVHEQLK�RODMãDY��
NRW� QD� SULP HU� � þODQVWYR� Y�NOXEX��UHGQH�LQIRUP DFLMH�
LQ�NRP HUFLDOQD�GDULOD��SRSXVWL��LSG�� ���
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' UåDYH�

. RQFHSW�P UHåH�SRKRGQLãNLK�SRWL�9RUDUOEHUJ� [ � � � � � $YVWULMD�

' ROLQD�* UR‰HV�: DOVHUWDO�3DUN�%LRVIHUH� � � � [ � [ � $YVWULMD�

: DQGHUG| UIHU� � [ � � [ � � $YVWULMD�

( XURSD�: DQGHUKRWHOV� � [ � � � � $YVWULMD��,WDOLMD��
1HP þLMD��âYLFD�

5DQGR�$FFXHLO� � [ � � � � ) UDQFLMD�

0 DUH�H�0 RQWL� [ � � � � � ) UDQFLMD�

5HWURXYDQFH� [ � � � � [ � ) UDQFLMD�

5DQGR�9LOODJH� � � � [ � [ � ) UDQFLMD�

9LDERQR� � [ � [ � [ � � 1HP þLMD�

5RWKDDUVWHLJ� [ � � � � � 1HP þLMD�

/ LVWLQD�] D�NDNRYRVW�VWRULWHY�WUHQWLQVNLK�SODQLQVNLK�NRþ� � [ � � � � ,WDOLMD�

$VVRULIXJL�±�=GUXåHQMH�SODQLQVNLK�NRþ�) XUODQLMH�
-XOLVNH�NUDMLQH�LQ�&DGRUH�

� [ � � [ � [ � ,WDOLMD�

3URMHNW�UD] LVNRYDQMD�LQ�GHMDYQRVWL�SODQLQVNLK�NRþ�
GROLQH�$RVWD��FHUWLILNDFLMD�RNROMD�81,�( 1 �,62 �� � � � � � �

� [ � � � � ,WDOLMD�

9HOLND�SRW�: DOVHUMHY��VHYHUQL�GHO�$OS� � [ � � � � [ � ,WDOLMD��âYLFD�

/ LVWLQD�] D�] DJRWDYOMDQMH�YLVRNH�NDNRYRVWL�WXUL] P D��
SUHQRþLãþ�LQ�RVNUEH�

� [ � [ � [ � � 0 RQDNR�

9LD�6SOXJD�±�. XOWXUQD�WUDQVYHU] DOD��7KXVLV��&+�±�
&KLDYHQQD��, � �

[ � � � � [ � âYLFD��,WDOLMD�

=QDP ND�NDNRYRVWL�ãYLFDUVNHJD�WXUL] P D� � � � [ � � âYLFD�

�
�
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@ A B � ü�ô�þ�ã�ð[ì.å�<�ô�ü�å•ò á•ä�å æ å+áOç�è ã�ë�ã.æ â ã.ì.å+ö�á.ò�ç�á�ë�ô.è�ò�î�å+ï�å æ â7å ù•à•õ�ëOå@ç�á‘ëOè7õ�öOå+ò ã�ü�áOì.åQå üýæ ã�ð"ôl14&
&!3•ä�åQä�å æ á ð[è ã.ä�ô
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� �� . DNRYRVW�

. DNRYRVW� VH� ODKNR� RSUHGHOL� NRW� VNXSHN� ODVWQRVWL�
SURGXNWD� DOL� VWRULWYH�� NL� RP RJRþDMR� ] DGRYROMLWHY�
VWUDQNLQLK�L] UDåHQLK�DOL�LP SOLFLWQLK�SRWUHE��
1DYDGQR� ORþLP R� P HG� NDNRYRVWMR�� NL� MR� ] D] QDYD�
VWUDQND� �QD� HQL� VWUDQL� NDNRYRVW�� NL� MR� VWUDQND�
SULþDNXMH�� QD� GUXJL� NDNRYRVW�� NL� MR� VWUDQND� GREL� � LQ�
NDNRYRVWMR�� NL� MR� ] D] QDYD� SRQXGQLN� �QD� HQL� VWUDQL� JUH�
] D�NDNRYRVW��] D�NDWHUR�VH�SRQXGQLN�L] UHND��QD�GUXJL�] D�
NDNRYRVW��NL�MR�GHMDQVNR�QXGL� ���
�
1D�NDNRYRVW�VH�ODKNR�JOHGD�WXGL�] �HNRQRP VNHJD�YLGLND�
WHU� VH� DQDOL] LUD� VWURãNH� DNFLMH�� L] YHGHQH� ] D� L] EROMãDQMH�
NDNRYRVWL�� DOL� VWURãNH�� NL� VR� SRVOHGLFD� SRP DQMNDQMD�
NDNRYRVWL� �VODEH� P HWRGH� DOL� L] JXED� VWUDQN� ] DUDGL�
VODEHJD�XJOHGD��LSG�� ���
�
9� WXUL] P X� R] �� Y� YVDNGDQMHP � L] UDåDQMX� SULGH� SRJRVWR�
GR� ] P HGH� P HG� NDNRYRVWMR� LQ� XJRGQRVWMR�� 7R� MH�
QDSDND�� 6WUDQND� SULþDNXMH�� GD� MH� P HG� KRWHOL� ] � HQR�
] YH] GLFR�LQ�ãWLULP L�UD] OLND�Y�XJRGQRVWL��QH�SD�Y�UD] OLþQLK�
UDYQHK�NDNRYRVWL���
�
�

� �� 6WUDWHJLMD�] DJRWDYOMDQMD�
NDNRYRVWL�

9] SRVWDYLWL� VWUDWHJLMR� ] DJRWDYOMDQMD� NDNRYRVWL� SRP HQL�
GHORYDWL�QD�WUHK�UD] OLþQLK�SRGURþMLK� ��
�
0 HULWYH��QDMSUHM�ODKNR�SRVNXVLP R�L] P HULWL�UD] OLNR�P HG�
NDNRYRVWMR��NL�MR�VWUDQND�SULþDNXMH�LQ�NDNRYRVWMR��NL�MR�
SRQXGQLN�QXGL�� 7R�VH�ODKNR�L] YHGH� ] �XSRUDER�UD] OLþQLK�
LQVWUXP HQWRY�� QDMYHþNUDW� VH� XSRUDEOMDMDMR� UD] OLþQL�
QDþLQL� SUHVRMH� � ª WDMQR� SUHYHUMDQMH©�� SUHJOHG�
NDNRYRVWL�� REP RþQR� GLDJQRVWLFLUDQMH� �� 3UHSURVWHMH�
SRYHGDQR�� XSRUDELMR� VH� DQNHWH� ] D� P HUMHQMH�
] DGRYROMVWYD�� RELVNL� LQ� LQWHUYMXML�� 9VDND� RSFLMD� LP D�
GREUH�LQ�VODEH�SODWL���
�
, ] EROMãDQMH�� SUL� SRVNXVX� L] EROMãDQMD� NDNRYRVWL� VH�
RELþDMQR� RVUHGRWRþL� QD� L] REUDåHYDQMH�� SRURþDQMH� R�
SUHYHUMDQMLK�� SRVDP H] QR� SRP Rþ� VYHWRYDOFHY� LQ� QD�
OLVWLQH� ] D� ] DJRWDYOMDQMH� NDNRYRVWL�� 7UHED� MH� QDMWL�

XVWUH] HQ� QDþLQ� ] D� P RWLYDFLMR� P DQDJHUMD� SURGXNWD� LQ�
RVHEMD��7D�] DGQMD�WRþND�MH�ãH�SRVHEQR�SRP HP EQD���
�
- DP VWYR�� YSUDãDQMH� MH�� NDNR� ] DMDP þLWL� VWUDQNL� GREHU�
QLYR� NDNRYRVWL� SUHG� LQ� P HG� QDNXSRP �� 9� WD� QDP HQ�
VOXåLMR� ] QDP NH� NDNRYRVWL�� EODJRYQH� ] QDP NH� ] � GREULP �
XJOHGRP ��SURFHVL�FHULWLILNDFLMH�LQ�QDG] RUL���
�
1DGDOMH�� MH� WUHED� YHGQR� GHORYDWL� QD� SRGODJL�
HNRQRP VNHJD�SULVWRSD��3R�HQL�VWUDQL�MH�NDNRYRVW�ODKNR�
WXGL� FHQHMãD� RG� VDP HJD� SRP DQMNDQMD� NDNRYRVWL�� SR�
GUXJL�VWUDQL�SD�MH�WUHED�QDMWL�QDþLQ��NL�QL�SUH] DKWHYHQ�] �
HNRQRP VNHJD�DOL�YRGVWYHQHJD�YLGLND���
�
�

� �� 9HULJD�WXULVWLþQLK�VWRULWHY�

9� SULVWRSX� N� VWUDQNL� P RUD� 9LD� $OSLQD� XSRãWHYDWL� YVDNR�
RG� QDVOHGQMLK� SRYH] DY�� NL� VHVWDYOMDMR� YHULJR� WXULVWLþQLK�
VWRULWHY� ��
�

� �� , QIRUP DFLMH�� WHOHYL] LMD�� þDVRSLVMH�� WLVNRYLQH��
] JLEDQNH�� VSOHWQH� VWUDQL�� ] JRãþHQNH�� UDGLR��
WHOHYL] LMD� �

� �� 5 H] HUYDFLMH�� SRWRYDQMH�� KRWHO�� NRþH�� UD] YHGULOD��
RSUHP D��SDNHWL��YRGLþL� �

� �� 3RWRYDQMH��YODN��DYWR��OHWDOR��WDNVL��YR] QL�UHGL� �

� �� 3ULKRG�� QDVWDQLWHY�� KUDQD�� SDUNLULãþD�� LQIRUP DFLMH��
GRNXP HQWDFLMD��RSUHP D� �

� �� 3HãSRWL� � Y] GUåHYDQMH�� R] QDþHYDQMH�� YDUQRVW��
] DQLP LYRVWL�� ] DYHWLãþD�� SRKRGQLãNL� ] HP OMHYLGL��
SRKRGQLãNL�YRGLþL� �

� �� 2 EMHNWL� R] �� RODMãDYH� P HG� L] OHWL� � QDVWDQLWYH��
ORNDOQD� RVNUED�� YUHP HQVND� QDSRYHG�� QDUDYD��
SULUHGLWYH��NXOWXUD��ZHOOQHVV� �

� �� 2 GKRG�� VSRP LQNL�� ORNDOQL� SURGXNWL�� VOLNH�� YODN��
DYWR��OHWDOR��WDNVL��XUQLNL� �

� �� ' RGDWQH� GHMDYQRVWL� SR� SRKRGQLãNHP � L] OHWX��
SRYUDWQH�LQIRUP DFLMH��SRKYDOH�SULWRåEH��SULSRURþLOD��
SRãWD�SRQXGQLNRY��

�
�
�
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� �� 6HJP HQWL�WXULVWLþQHJD�
WUJD�

3RP HP EQRVW� YVDNH� FLOMQH� VNXSLQH� 9LH� $OSLQH� VH�GRORþL�
QD�SRGODJL�ãWLULK�RFHQMHYDQM���
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� �� 8SRUDED�LQVWUXP HQWRY�] D�
P HUMHQMH�NDNRYRVWL�

D� � $QNHWH�

6SORãQL�RSLV� �
0 RåQR�MH�P HUMHQMH�] DGRYROMVWYD�VWUDQN�SUHNR�DQNHW���
$QNHWD� P RUD� SULND] DWL� OHVWYLFR� ] DGRYROMVWYD� �RG� ] HOR�
QH] DGRYROMLYR� GR� ] HOR� ] DGRYROMLYR� � LQ� VH� L] RJLEDWL�
SRYSUHþQL�RFHQL��VRGHP X�ãWHYLOX�VWRSQMHYDQM� ���
0 RUDOD� EL� ELWL� þLP � EROM� HQRVWDYQD� �GD� EL� MR� VWUDQND� ] �
ODKNRWR� L] SROQLOD� LQ� EL� ELOD� WXGL� ] � ODKNRWR� RFHQMHQD� � LQ�
XSRãWHYDWL� RVQRYQH� SRGDWNH�� NL� VH� ] GLMR� VWUDQNL�
SRP HP EQL���
�
3ULP HUL��NL�] DGHYDMR�QDVWDQLWYH�LQ�RVNUER� �
��
1DMYDåQHMãH� WRþNH� ] D� QDVWDQLWYH� EL� ODKNR� ELOH�
QDVOHGQMH���

� � ' REURGRãOLFD��

� � ýLVWRþD��

� � . DNRYRVW� SRVWHOMQLQH� LQ� RSUHP H� VSDOQLF� JOHGH�
QD�NDWHJRULMR��

�� 0 LU�JOHGH�QD�NDWHJRULMR��

�� . DNRYRVW�VSDOQLF�JOHGH�QD�NDWHJRULMR��

�� . DNRYRVW�LQIRUP DFLM�LQ�WXULVWLþQLK�VWRULWHY��

�� . DNRYRVW� SRVHEQLK� VWRULWHY�� QDP HQMHQLK�
SRKRGQLNRP ��

�
�

�
1DMYDåQHMãH�WRþNH�] D�RVNUER�EL�ODKNR�ELOH�QDVOHGQMH��

�� . DNRYRVW� RSUHP H� LQ� QDP L] QHJD� SULERUD� JOHGH�
QD�NDWHJRULMR��

�� ýLVWRþD�Y�VNODGX�V�KLJLHQVNLP L�SUDYLOL��

� � . DNRYRVW�KUDQH�LQ�SULSUDYH�OH�WH��

�� 8VWUH] QD�WHP SHUDWXUD�SRVWUHåHQH�KUDQH��

�� +LWURVW� SRQXMHQLK� VWRULWHY� JOHGH� QD� YUVWR�
VWUXNWXUH��

�� 3ULMD] QRVW�LQ�SURIHVLRQDOQRVW�RVHEMD��

�� 9NOMXþLWHY�ORNDOQLK�VSHFLDOLWHW�LQ�SURL] YRGRY��

�
=D� ] DNOMXþHN� QDM� SRYHP R�� GD� ERGR� DQNHWH� XJRWRYLOH�
VNODGQRVW� P HG� SRUDEOMHQLP � GHQDUMHP � LQ� VWRULWYDP L�� NL�
MLK�VWUXNWXUD�QXGL���
�

E� � 6KHP H�V�SUHVRMR�NDNRYRVWL�
QDVWDQLWHY�LQ�RVNUEH�

6SORãQL�RSLV� ��
* UH� ] D� GRNXP HQW�� NL� RP RJRþD� P HUMHQMH� NDNRYRVWL�
VWUXNWXUH�� 7R� MH� SURIHVLRQDOHQ� GRNXP HQW�� NL� JD� ODKNR�
XSRUDEOMDOR�OH�WXULVWLþQL�VYHWRYDOFL���
' RNXP HQW� MH� ] HOR� L] þUSHQ� LQ� XSRãWHYD� YVH� GHOH�
VWUXNWXUH� LQ� UD] OLþQH� SULþDNRYDQH� VWRULWYH�� 0 RUDOL�EL� JD�
SULODJRGLWL�UD] OLþQLP �YUVWDP �VWUXNWXU��
�
=� YVDNR� SRVWDYNR� P RUD� VYHWRYDOHF�� QD� SRGODJL�
RGJRYRURY�ãWHYLOQLK�DQNHW��QD�VSORãQR�RG�� � � �GR�� � � � ��
SRGDWL�RFHQR���
�
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. DNRYRVW�MH�RFHQMHQD�V�WRþNDP L��NL�MLK�VWUXNWXUD�GREL�Y�
SULP HUMDYL� V� FHORWQLP � ãWHYLORP � UD] SRORåOMLYLK� WRþN� �Y�
RGVWRWNLK� ���
2 ELþDMQR�MH�� � � �QDMQLåML�VSUHMHP OMLYL�QLYR�NDNRYRVWL��
�
3RP HP EQR� MH�� GD� OHVWYLFR� ODKNR� QHNDM� OHW� XSRUDEOMDMR�
WXGL� GUXJL� VYHWRYDOFL�� 0 RJRþD� P RUD� ELWL� SRQRYQD�
UHSURGXNFLMD�RFHQH���

�
� * OHM� SULP HU� VSRGDM� SUHGVWDYOMHQH� VKHP H� ] D� SODQLQVNR�
NRþR� ��
�
�

�
�
3ULP HU�VKHP H�] �DQDOL] R�] D�SODQLQVNH�NRþH� �
�

3/ $1,16. $�. 2 ý$�� �� ' DWXP �RELVND� �
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� �� 8SRUDEOMHQL�LQVWUXP HQWL�
] D�L] EROMãDQMH�NDNRYRVWL�

D� � 2 EVWRMHþH�OLVWLQH�] D�
] DJRWDYOMDQMH�NDNRYRVWL�
DNFLMH�

6SORãQL�RSLV� �
/ LVWLQH� ] D� ] DJRWDYOMDQMH� NDNRYRVWL�� NL� VR� MLK� XVWDQRYLOH�
P UHåH� LQ� MDYQL� RUJDQL�� REVWDMDMR� Y� UD] QLK� GHåHODK� LQ�
] DMHP DMR�UD] OLþQH�WHP H� ��
�

·  3RKRGQLãNH�SRWL��

·  1DVWDQLWYH�LQ�RVNUED��

·  6WRULWYH��

�
�
2 ELþDMQR� VSUHP OMDWD� VHVWDYR� OLVWLQH� L] REUDåHYDQMH� LQ�
GRSROQMHYDQMH�� / LVWLQR� MH� WUHED� XSRUDEOMDWL� þLP �
SRJRVWHMH�� NHU�RUJDQL] DFLMH�åH�REVWDMDMR��VWUXNWXUD�9LH�
$OSLQH� QLP D� P RåQRVWL� RUJDQL] DFLMH� L] REUDåHYDQM� LQ�

L] SRSROQMHYDQM�� SROHJ� WHJD� MH� ] HOR� SRP HP EQR�
L] RJLEDQMH�RGYHþQLP �GHMDYQRVWLP ���
�
, ] UHGQH� SRP HP EQRVWL� ] D� YVDNR� GUåDYR� MH� WXGL�
SUHYHUMDQMH� GXKD� LQ� UD] OLþQLK� SRVWDYN�� NL� VR� ELOH� Y�
OLVWLQDK� XSRãWHYDQH�� WHU� QD� SRGODJL� WHJD� LQ� SR� SRWUHEL�
XþLQNRYLW� L] ERU� LQ� L] SRSROQLWHY� DNFLMH� ] � OLVWLQR� ] D�
] DJRWDYOMDQMH�NDNRYRVWL�9LD�$OSLQD���
�
6LFHU�SD�SRYH] DYH�P HG�VWUXNWXUR�9LH�$OSLQH�LQ�UD] QLP L�
L] EUDQLP L� RP UHåML� SRWUHEXMHMR� VWDOQH� NUHSLWYH�� GHOQR�
WXGL� ] � QDP HQRP � XSRUDEH� YHþMHJD� GHOD� VHVWDYOMHQH�
OLVWLQH� Y� HQL� GUåDYL� LQ� XYHGEH� OH�WH� QD� SRWL� 9LH� $OSLQH�
SUHNR�RP UHåMD��
�

E� � / LVWLQD�] D�] DJRWDYOMDQMH�
NDNRYRVWL�9LH�$OSLQH�

=D�9LR�$OSLQR�MH�] HOR�SRP HP EQR��GD�LP D�ODVWQR�OLVWLQR��
V� NDWHUR� GRSROQMXMH� SULURþQLN� ] D� ] DJRWDYOMDQMH�
NDNRYRVWL�� SUHGYVHP � NR� Y� GRORþHQL� UHJLML� QL� QD�
UD] SRODJR� GUXJLK� OLVWLQ� �QD� SULP HU�� QL� ] QDP N� RP UHåMD� �
DOL� NR� ] QDP ND� QH� QDYDMD� QDGDOMQMLK� SRGDWNRY� R� WHP �
YLGLNX���
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/ LVWLQD�P RUD�ELWL�þLP �EROM�HQRVWDYQD�LQ�REVHJDWL�OH�HQR�
VWUDQ�� WDNR� GD� VH� MR� ODKNR� L] REHVL�� 9� QHNDM� VWDYNLK�
P RUD�SUHGVWDYLWL�JODYQD�SUDYLOD���
�
=HOR�SRP HP EQR�MH��GD�VH�ODKNR�XSRUDEL�Y�HQL�RG�GUåDY�
] D� GRORþHQR� WHP DWLNR� YHþML� GHO� RG� P UHåH� VHVWDYOMHQH�
OLVWLQH�WHU�GD�VH�OH�WR�XYHGH�] D�FHORWQR�SRW�9LH�$OSLQH���
�
=D�QDVWDQLWYH�LQ�RVNUER��
�
* ODYQL� VSHFLILþQL� YLGLNL� QDVWDQLWYH� VH� RVUHGRWRþDMR� QD�
JRVWROMXEQRVW��
��
8SUDYLWHOMHP � EL� ELOR� Y� YHOLNR� SRP Rþ� GRELWL� SRVWRSNH��
NDWHULK�VH�P RUDMR�GUåDWL�SUL� ��

� � 2 VNUERYDQMX�JRVWRY�] �LQIRUP DFLMDP L� ��

� � 5H] HUYDFLML� ��

� � 3ULMDYL�LQ�RGMDYL�VWUDQN��

�
* ODYQL�YLGLNL�RVNUEH�VR� ��

� � =DMWUN��

�� / XQFK�SDNHWL��

�
�

� �� ,QVWUXP HQWL�] D�
] DJRWDYOMDQMH�NDNRYRVWL�

D� � 2 EVWRMHþH�] QDP NH�LQ�P UHåH�

1D� HQDN� QDþLQ� NRW� SUL� OLVWLQDK� NDNRYRVWL� VR� REVWRMHþH�
P UHåH� LQ� MDYQH� XVWDQRYH�� Y� UD] OLþQLK� GUåDYDK� LQ� QD�

UD] OLþQH� WHP H� VHVWDYLOH� R] QDNH� LQ� EODJRYQH� ] QDP NH� ] �
QDP HQRP � ] DJRWDYOMDQMD� NDNRYRVWL� UD] QLK� VWRULWHY��
2 ] QDNH�LQ�EODJRYQH�] QDP NH�] DGHYDMR�SUHGYVHP � ��

·  3RKRGQLãNH�SRWL� ��

·  1DVWDQLWHY�LQ�RVNUER� �

·  6WRULWYH��

�
ýLP � SRJRVWHMãD� XSRUDED� WHK� R] QDN� MH� WHP HOMQHJD�
SRP HQD�� VDM� MH� RUJDQL] DFLMVND� VWUXNWXUD� åH� L] GHODQD��
7UHED� SD� VH� MH� L] RJLEDWL� QHSRWUHEQLP � DNFLMDP � QD� WHP �
SRGURþMX���
�
=D� YVDNR� GUåDYR� MH� ] HOR� SRP HP EQR� WXGL� SUHYHUMDQMH�
GXKD�LQ�UD] OLþQLK�YLGLNRY�� ] D�NDWHUH�NYDOLWHWR�R] QDNH�LQ�
EODJRYQH�] QDP NH�MDP þLMR��WHU�L] ELUD�QDMSULP HUQHMãLK���
�

E� � . RQWUROD�LQ�MDP VWYR�9LH�
$OSLQH�

6UHGVWYD�� XSRUDEOMHQD� SUL� RFHQL� NDNRYRVWL� �SUHSURVWD�
DQNHWD� DOL� VKHP H� ] � DQDOL] R� �� P RUDMR� ELWL� SRQRYOMLYD��
WDNR� GD� VH� MLK� ODKNR� UHGQR� XSRUDEOMD� NRW� VLVWHP �
NRQWUROH�� 1H� VP HP R� VSUHJOHGDWL� SRP HQD� ª SDUWQHUVNLK�
SRKRGQLNRY� 9LH� $OSLQH©�� VDM� VH� ODKNR� OH� ] � QMLKRYR�
SRP RþMR�UHGQR�NRQWUROLUD�NDNRYRVW���
�
3RVHEQR� ] QDP NR� 9LH� $OSLQH� EL� VH� ODKNR� GRGHOLOR�
VWUXNWXUDP � DOL� REP RþMHP � ] � ] HOR� GREULP L� UH] XOWDWL� QD�
SRGURþMX� NDNRYRVWL�� WRYUVWQH� GRVHåNH� SD� EL� VH� ODKNR�
SULP HUQR�QDJUDGLOR���

�

&�� 1$&,2 1$/ 1( �,1) 2 50 $&,-( �

� �� $YVWULMD�LQ�1HP þLMD�

D� � 7HULWRULDOQD�RUJDQL] DFLMD�

%XQGHVOl QGHUML� �GHåHOH� � Y� $YVWULML� RG� ] DKRGD� SURWL�
Y] KRGX� � 9RUDUOEHUJ�� 7LUROVND�� 6DO] EXUJ�� * RUQMD�
$YVWULMD�� 6SRGQMD� $YVWULMD� �NL� QL� GHO� 9LH� $OSLQH� �
ãWDMHUVND�LQ�. RURãND���

%XQGHVODQG� �GHåHOD� � Y� 1HP þLML� � VDP R� %DYDUVND� �
/ DQGNUHLVH� �RNURåMD� � QD� %DYDUVNHP � RG� ] DKRGD� SURWL�
Y] KRGX� �NL�QLVR�GHO�9LH�$OSLQH� ��2 EHUDOOJl X��2 VWDOOJl X��
* DUP LVFK�3DUWHQNLUFKHQ�� %DG� 7| O] � : ROIUDWVKDXVHQ��
0 LHVEDFK�� 5RVHQKHLP �7UDXQVWHLQ�� %HUFKWHVJDGHQHU�
/ DQG��

=DãþLWHQD�REP RþMD�Y] GROå�9LH�$OSLQH� �

9�$YVWULML� ��
1DURGQL�SDUN� �. DONDOSHQ��=JRUQMD�$YVWULMD� ��

1DUDYQL�SDUN� �=LOOHUWDO� �7LUROVND� ��$OSHQSDUN� . DUZHQGHO�
�7LUROVND� ��
5H] HUYDW�ELRVIHUH� �* UR‰HV�: DOVHUWDO��9RUDUOEHUJ� ��

9�1HP þLML� ��
1DURGQL�SDUN� �%HUFKWHVJDGHQ��
1DUDYQL�SDUN�� �$OSHQSDUN�. DUZHQGHO��
5H] HUYDW�ELRVIHUH� �%HUFKWHVJDGHQHU�/ DQG��

E� � * ODYQH�WHåQMH�LQ�SRGDWNL�Y�
SRKRGQLãNHP �WXUL] P X�

3RKRGQLãWYR� VH� SR] LWLYQR� UD] YLMD�� 1D� SRGODJL� UD] QLK�
ORNDOQLK� SRKRGQLãNLK� DQNHW� ODKNR� UHþHP R�� GD� MH�
SRKRGQLãWYR� VSORãQR� SULOMXEOMHQR�� � � � � RELVNRYDOFHY�
QHP ãNH� GHåHOH� $OOJl X� MH� SRKRGQLNRY�� 3RYSUDãHYDQMH�
SR� ] LP VNLK� ãSRUWLK� MH� YHþMH�� WRGD� OH� � � � � JRVWRY� MLK�
GHMDQVNR�SUDNWLFLUD���
�

�
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1RYD� REOLND� SRKRGQLãWYD� ±� SRKRGQLNL� LP DMR� UDGL�
� L] EHUH�VH�ODKNR�YHþ�SRVWDYN� � �
�
/ HSR�SRNUDMLQR�LQ�SURVWUDQH�UD] JHGH� � � � �
3RWL�Y�QDUDYL��P LU�� � � � �
,QGLYLGXDOQH�WXUH�j �OD�FDUWH� �SR�L] ELUL� � � � �
=DQHVOMLYH�R] QDNH�P DUNDFLMH� � � � �
3RYSUHþQH�YLãLQVNH�UD] OLNH� � � � �
3RGDWL�VH�QD�SRW�] JRGDM�] MXWUDM� � � � �
=P HUQR�GROåLQR�WXUH� � � � � � NP �
=P HUHQ�þDV�KRMH� � � � NP �K�
6SUHP VWYR�SDUWQHUMHY�SULMDWHOMHY� � � � �
3RVWDQNH��SDY] H�Y�JRVWLãþLK� � � � �

�YLU� � : DQGHUEDUHV� ' HXWVFKODQG� ±� 4 XDOLWl WVRIIHQVLYH�
: DQGHUQ� �
�

ýLP � NUDMãH� VR� SRKRGQLãNH� SRþLWQLFH�� WHP � EROM�
SULOMXEOMHQR� MH� SRKRGQLãWYR�� ýLP � GDOMãH� VR� SRþLWQLFH��
WHP � EROM� VL� JRVWL� åHOLMR� SHVWULK� P RåQRVWL� L] ELUDQMD�
GHMDYQRVWL�� 0 RåQRVW� UH] HUYDFLMH� SRKRGQLãNLK� SDNHWRY�
EL�P RUDOD�XSRãWHYDWL�WR�GHMVWYR��

F� � 6SORãQH�LQIRUP DFLMH�R�
QDVWDQLWYDK��NL�MLK�SRKRGQLNL�
XSRUDEOMDMR�P HG�SRWMR�

9� SULP HUX� DYVWULMVNHJD� LQ� QHP ãNHJD� SODQLQVNHJD�
WXUL] P D�VH�QDMYHþ�RELVNRYDOFHY�RGORþL�] D�SUHQRþLWHY�QH�
OH� Y� RELþDMQLK� KRWHOLK�� WHP YHþ� WXGL� Y� SODQLQVNLK� NRþDK�
LQ�SHQ] LRQLK��Y�NUDMLK��NMHU�VH�QDKDMDMR�] LP VND�ãSRUWQD�
VUHGLãþD��SD�WXGL�Y�DSDUWP DMLK���

3ODQLQVND� =YH] D� $YVWULMH� LP D� � � � � SODQLQVNLK� NRþ� LQ� MH�
QDMYHþMH� QDVWDQLWYHQR� SRGMHWMH� Y� $YVWULML�� 6NXSDM� ãWHMH�
� � � �� � � � þODQRY�� SRUD] GHOMHQLK� P HG� � � � � DYVWULMVNLK�
VHNFLM�� 3ODQLQVND� =YH] D� 1HP þLMH� ãWHMH� SULEOLåQR�
� � � �� � � � þODQRY�� 3RKRGQLãWYR� MH� QDMEROM� UD] ãLUMHQD�
GHMDYQRVW� þODQRY�� 3ODQLQVND� =YH] D� 1HP þLMH� Y] GUåXMH�
WXGL� � � � � NRþ� Y� RNYLUX� RP UHåMD� SRKRGQLãNLK� SRWL�� NL� MH�
GROJR� SULEOLåQR� � � �� � � � NP � LQ� ] DMHP D� QHP ãNH� LQ�
DYVWULMVNH� $OSH�� =YH] D� SRQXMD� SRWUHEQH� LQIUDVWUXNWXUH�
RG� NRþH� GR� NRþH� LQ� Y] GROå� GDOMãLK� SODQLQVNLK� SRWL�
DYVWULMVNLK� LQ� QHP ãNLK� GHåHO�� SRVHEQR� WDP �� NMHU� MH�
] LP VNL�WXUL] HP �P RþQR�UD] YLW��

G� � 2 �NDNRYRVWL�

9� ] DGQMLK� OHWLK� MH� ELOR� SUHGVWDYOMHQLK� YHOLNR� SREXG� QD�
SRGURþMX� ] DJRWDYOMDQMD� NDNRYRVWL� Y� WXULVWLþQHP �
VHNWRUMX� 1HP þLMH� LQ� $YVWULMH�� ,QIRUP DFLMH� R� ORNDOQL� LQ�
P HGGHåHOQL�SREXGL� ] DJRWDYOMDQMD�NDNRYRVWL�LQ�NDWDORJH�
V� NULWHULML� VH� ODKNR� GREL� SUL� UD] QLK� YHþMLK� WXULVWLþQLK�
] GUXåHQMLK�SRVDP H] QLK�GHåHO�� JOHM�VH] QDP �QDVORYRY� ���

%LVWYR� YVDNH� SREXGH� ] DJRWDYOMDQMD� NDNRYRVWL� MH�
VNXSQD� XSRUDED� JODYQLK� DOL� P LQLP DOQLK� REYH] XMRþLK�
NULWHULMHY� LQ� SURVWRYROMQLK� DOL� ] DåHOHQLK� NULWHULMHY��
3UDYLOR� SUL� ] DåHOHQLK� FLOMLK�� V� NDWHULP L� VH� ODKNR� RFHQL�
YVDN�YLGLN�NDNRYRVWL��MH� �þLP �YHþ��WHP �EROMH��

9� ] DGQMLK� OHWLK� MH� ELOD� L] EROMãDQD� GHMDQVND� NDNRYRVW� V�
NRP XQLNDFLMR�� LQIRUP LUDQMHP � LQ� VWRULWYDP L�� 2 EVWDMD�
QHNDM� EODJLK� GHMDYQLNRY� ] D� ] DJRWDYOMDQMH� NDNRYRVWL� LQ�
MLK� MH� WHåMH� MDVQR� SUHSR] QDWL�� ] DWR� MLK� MH� WXGL� WHåNR�
L] EROMãDWL���

1D� NRQFX� � � �� OHWLK� VH� MH� ] DþHOD� UD] YLMDWL� QRYD� YUVWD�
R] DYHãþDQMD��7R�MH�SULYHGOR�GR�SURL] YRGQMH�ª FHORYLWHJD�
YRGHQMD� NDNRYRVWL©� �74 0 � �� 74 0 � MH� Y� VWRULWYHQLK�
SRGMHWMLK� VLVWHP � SURJUDP RY� LQ� VP HUQLF�� NL� ] DMHP DMR� ±�
] DþHQãL� ] � QDMEROMãLP L� SRGMHWML� ±� SRSROQR� ] DGRYROMVWYR�
VWUDQN� Y� YVDNL� SRVDP H] QL� SRGUREQRVWL� SURFHVD�
VWRULWHY�� 7R� SRP HQL� FHORYLWR� VWRULWHY� ] DJRWDYOMDQMD�
NDNRYRVWL��74 6� ��

. � L] EROMãDQMX� NDNRYRVWL� EL� ODKNR� SULSRP RJOH� QDVOHGQMH�
VP HUQLFH� � . DNRYRVW�VWRULWYH�Y�WXUL] P X�MH�] DJRWRYOMHQD��
þH� YVDN� JRVWLWHOM� QXGL� WR�� NDU� EL� VDP � SULþDNRYDO� RG�
VYRMLK�SRþLWQLF���

3UHJOHG� SRORåDMD� Y� 1HP þLML� MH� SULND] DQ� Y� QDVOHGQML�
REMDYL� � 1HXH� ) DFKUHLKH� GHV� ' HXWVFKHQ� 7RXULVP XV�
YHUEDQG�H��9���� � �� � �� � � � �

H� � . DNRYRVW�LQ�QDVWDQLWHY�

·  . ODVLILNDFLMD� NDNRYRVWL� LQ� KRWHORY� Y� $YVWULML� � YHþ�
LQIRUP DFLM� MH� QD� YROMR� SUL� * RVSRGDUVNL� ] ERUQLFL�
$YVWULMH��VH] QDP �QDVORYRY� ���

·  3REXGH� ] DJRWDYOMDQMD� NDNRYRVWL� Y� WXULVWLþQHP �
VHNWRUMX� 1HP þLMH� VR� SULND] DQH� Y� REMDYL� � 1HXH�
) DFKUHLKH� GHV� ' HXWVFKHQ� 7RXULVP XVYHUEDQG� H�� 9���
� � �� � �� � � � ��

·  3HþDW� NDNRYRVWL� ãYLFDUVNHJD� WXUL] P D� � P RGHO� ] D�
QHP ãNL� WXUL] HP � ±� RG� OHWD� � � � � � � JOHM� 1DMEROMãH�
SUDNVH� ��

·  9] RUHF� SURMHNW�� ³4 XDOLWl WVRIIHQVLYH� I• U� %D\ HULVFKH�
7RXULVP XVUHJLRQHQ́ � �SREXGD� QD� SRGURþMX�
] DJRWDYOMDQMD� NDNRYRVWL� ] D� WXULVWLþQR� GHåHOR�
%DYDUVNH� �±�RG�OHWD�� � � � ��

·  ' HåHOD� � QSU�� 2 EHUDOOJl X�� 9VHELQH� � VSHFLDOL] DFLMH� QD�
FLOMQLK�VNXSLQDK��L] EROMãDQMH�NDSDFLWHWH�SRQXGQLNRY��
L] REUDåHYDQMH� RVHEMD�� VWDQGDUGL� NDNRYRVWL� Y�
VWRULWYDK� LQ� LQIUDVWUXNWXUDK� ] � L] JUDGQMR� SR] LWLYQH�
SRGREH���

·  3REXGD� QD� SRGURþMX� ] DJRWDYOMDQMD� NDNRYRVWL� Y�
=JRUQML� %DYDUVNL�� 9VHELQH� � SUHGQRVWQR� VH�
RVUHGRWRþD� QD� XVSRVDEOMDQMH� RVHEMD�� ] DSRVOHQHJD�
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Y�WXUL] P X��NODVLILNDFLMR�LQ�FHUILFLUDQMH� ] D�L] EROMãDQMH�
WXULVWLþQLK�LQIUDVWUXNWXU���

·  . ODVLILNDFLMD� DSDUWP DMHY� LQ� JRVWLãþ� �SUHQRþLãþD� ] �
] DMWUNRP � �� 3REXGQLN� � ' HXWVFKHU�
7RXULVP XVYHUEDQG�� 9VHELQH� � REYH] QR� MH� VWURNRYQR�
P QHQMH�� QD� SRGODJL� NDWHUHJD� NRP LVLMD�� NL� MH�
] DGROåHQD�] D�WHVWLUDQMH��SUHL] NXVL�YVDNR�SRGMHWMH���

I� � . DNRYRVW�SRKRGQLãNLK�LQ�
VSUHKDMDOQLK�SRWL�

$YVWULMD� ãWHMH� SULEOLåQR� � � �� � � � NP � P DUNLUDQLK� SRWL��
9HOLNR� WHK� VH� GHORP D� QDKDMD� QD� YLVRNRJRUVNLK�
REP RþMLK��D�QH�YVH�� 9HOLNR�MH�ORNDOQLK�SRWL��REVWDMD�SD�
WXGL� YHOLNR� GDOMãLK� WUDQVYHU] DO�� 2 G� HQDMVWLK� HYURSVNLK�
SRWL� MLK� QLþ� P DQM� NRW� ãHVW� SUHþND� $YVWULMR�� ( � �� ( � �
$OSVND�� ( � �� ( � �� ( � � LQ� ( � � �� 7H� QDYDGQR� SRWHNDMR� SR�
DYVWULMVNLK� WUDQVYHU] DODK�� ³: HLWZDQGHUZHJH́ �� NL� VR�
RãWHYLOþHQH�V�ãWHYLONDP L�RG�� � �GR�� � ��

1HP þLMD� LP D� SUDY� WDNR� ãLURNR� P UHåR� SRKRGQLãNLK� SRWL�
LQ� WUDQVYHU] DO�� P HG� NDWHUH� VSDGD� WXGL� ª SRW�
0 D[ LP LOLDQ©� �GHO� HYURSVNH� SRWL� ( � � �� NL� SUHþND� FHORWHQ�
DOSVNL�ORN���

9LD�$OSLQD�YHþNUDW�SRWHND�SR�RGVHNLK�WHK�WUDQVYHU] DO���

9DUQRVW� JRUVNLK� SRKRGQLNRY� MH� SULRULWHWD� QHP ãNLK� LQ�
DYVWULMVNLK�SODQLQVNLK�] YH] � �Y�WHP �RNYLUX�MH�SRWUHEQR���

·  9] GUåHYDQMH�SRWL�LQ�] DQHVOMLYLK�P DUNDFLM��

·  ' REDYD�] HP OMHYLGRY�LQ�OLWHUDWXUH���

·  &HQWUL�] �DNWXDOL] LUDQLP L�LQIRUP DFLMDP L�R�YUHP HQVNLK�
LQ� VQHåQLK� SRJRMLK� WHU� SRGDWNLK� R� XUQLNLK� RGSUWMD�
NRþ�QD�VSOHWQLK�VWUDQHK�LQ�WHOHIRQX� ��

·  , ] REUDåHYDQMH� RUJDQL] DWRUMHY� SRWRYDQM� ] D�
RUJDQL] DFLMR�VNXSLQVNLK�SRWRYDQM���

·  , ] REUDåHYDQMH� R� ] GUDYVWYHQLK� WYHJDQMLK� LQ�
SRVHEQLK�WYHJDQMLK��SRYH] DQLK�] �RELVNRP �JRUD� ��

·  6YHWRYQR� ] DYDURYDQMH�� NULWMH� RGJRYRUQRVWL� SUL�
RSUDYOMDQMX� ãSRUWQH� GHMDYQRVWL� LQ� VWURãNRY� ] D�
LVNDQMH�LQ�UHãHYDOQR�VOXåER�] D�YVDNHJD�þODQD���

�

3ULYODþQRVW� SRWL� MH� SRXGDUMHQD� ] DUDGL� SULVRWQRVWL�
VWDQGDUGQLK� GHåHOQLK� R] QDþHYDQM�� 3ULP HUL� VR� NRQFHSWL�
SRKRGQLãNLK� P UHå� 9RUDUOEHUJD�� 7LUROVNH�� 6DO] EXUJD� LQ�
ãWDMHUVNH��

' RORþED� &OXE� $UF� $OSLQ� �&$$� �� ] GUXåHQMD� DOSVNLK�
SODQLQVNLK� ] YH] �� MH� ] D� 9LR� $OSLQR� ] HOR� SRP HP EQD� ±�
L] YOHþHN� �

·  9� YVHK� DOSVNLK� GHåHODK� EL� P RUDOR� ELWL� R] QDþHYDQMH�
SRWL� VWDQGDUGQR�� 2 ] QDþHYDQMH� EL� P RUDOR� ELWL� Y�
REOLNL�SXãþLF���

·  =QDNL� P RUDMR� YVHERYDWL� QDVOHGQMH� YVHELQH� �
QDP HP EQL� NUDM� SRWL�� þDV� KRMH� GR� FLOMD�� DNWXDOQD�
YLãLQD��LP H�ORNDFLMH��

·  1DþHOD� R] QDþHYDQMD�� R] QDþHYDQMD� QDM� ER� Y� JRUDK�
WROLNR��NROLNRU�MH�SRWUHEQR�LQ�þLP �P DQM���

·  0 DUNDFLMD�Y�JRUDK�EL�P RUDOD�ELWL�UGHþD�EHOD�UGHþD���

·  1L� SULSRURþLO� ] D� NDWHJRULMH� WHåDYQRVWL� �EL� SD� ELOR�
P RJRþH� ��

�

9� WHNX� MH� VWDQGDUGL] DFLMD� R] QDþHYDQMD� Y� DYVWULMVNLK� LQ�
QHP ãNLK� $OSDK� RE� XSRãWHYDQMX� QDYHGHQLK� NULWHULMHY� LQ�
WLVWLK� NULWHULMHY�� NL� MLK� MH� SRVWDYLOD� âYLFDUVND� ] YH] D� ] D�
SRKRGQLãNL�WXUL] HP ��

J� � 3UHL] NXV�JRVSRGDUVNHJD�
UD] YRMD�] �XSRUDER�
ª YHþGQHYQLK�SRKRGQLãNLK�
WXU©�

* OHM�SULP HU�1DMEROMãH�SUDNVH� �³5RWKDDUVWHLJ´�

' ROLQH� EL� ODKNR� NRULVWLOH� P RåQRVW� SULVWRSD� N� SREXGDP �
QD� SRGURþMX� EODJRYQLK� ] QDP N� NDNRYRVWL� Y� WXUL] P X�� V�
SDUWQHUVNLP L� VWUXNWXUDP L�� P RåQRVWP L� ] D� JRUVNH�
SROMHGHOFH��GD�GLUHNWQR�WUåLMR�VYRMH�SULGHONH��VLU��KUDQR��
] HOHQMDYR� � LQ� SXVWRORYVNLP L� SURJUDP L� ] D� OMXELWHOMH�
QDUDYH� WHU� RWURNH�� / RNDOQH� SREXGH� VR� Y� FHORWQHP �
DOSVNHP � ORNX� åH� Y� WHNX�� . RRUGLQDFLMR� LQ� P HGGHåHOQL�
P DUNHWLQJ� MH� P RJRþH� L] EROMãDWL� ] � P UHåR�� NRW� MH� QD�
SULP HU�9LD�$OSLQD��

1DURGQL�SDUNL�LQ�SDUNL�ELRVIHUH�VR�Y�] DGQMLK�OHWLK�XYHGOL�
YHOLNR�GHMDYQRVWL��1MLKRY�WUXG�VH�RVUHGRWRþD�QD�VNXSQR�
SUHGVWDYLWHY� EODJRYQH� ] QDP NH� NDNRYRVWL�� 2 GOLþHQ�
SULP HU� MH� SRQXGED� 1DURGQHJD� SDUND� 9LVRNLK� 7XU��
5D] YLOL� VR� ãH� GUXJH� SULP HUH� Y� $YVWULML�� QSU�� Y� QDURGQLK�
SDUNLK� . DONDOSHQ�� / LP HVWRQH�$OSV� �LQ�* HVl XVH��Y�SDUNX�
ELRVIHUH� GROLQH� * UR‰HV� : DOVHUWDO� � JOHM� ' REUH� SUHNVH� �
LQ�1DURGQHP �SDUNX�%HUFKWHVJDGHQ���

K� � . DNRYRVW�REP RþMD�LQ�
GHMDYQRVWL�Y�QDUDYL�

9�$YVWULML�REVWDMD�IRUXP ��SRLP HQRYDQ�³8P ZHOWELOGXQJ´�
�RNROMVNR� L] REUDåHYDQMH� � � Y� 1HP þLML� IRUXP � ª 2 NROMH� LQ�
UD] YRM©� � JOHM� VH] QDP � QDVORYRY� �� NL� NRRUGLQLUDWD�
SREXGH� Y� VHNWRUMX� QDUDYQLK� REP RþLM�� 1D� YROMR� VR� WXGL�
VHP LQDUML�� QSU�� ´6FKXOH� GHV� VDQIWHQ� 5HLVHQV³� � ãROD�
EODJHJD�SRWRYDQMD� ��

2 P HQMHQL�IRUXP L�QXGLMR�] HOR�GREUR�GHOXMRþH�P UHåH��SUL�
NDWHULK�VRGHOXMH�YHOLNR�ãWHYLOR�VWURNRYQMDNRY�LQ�YVDNGR�
ODKNR�VOHGL�GHMDYQRVWLP �SUHN�RNURåQLF�LQ�] �XGHOHåER�QD�
VHP LQDUMLK��9LD�$OSLQD�EL�P RUDOD�NRULVWLWL�WR�P UHåR��NMHU�
YVDN�XGHOHåHQHF�ODKNR�GREL�SRWUHEQH�QDVYHWH���

L� � . DNRYRVW�LQ�RNROMH�

* ODYQR� VSRURþLOR� SODQLQVNLK� ] YH] � MH� SRGSRUD�
JRVSRGDUVNHJD� YLVRNRJRUVNHJD� SRKRGQLãWYD�
RNROMHYDUVWYHQH�QDUDYH��
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·  1RYLK� NRþ� DOL� SRWL� QL�� GREDYD� LQ� RGODJDQMH�
RGSDGNRY�Y�NRþDK�VWD�RNROMX�SULMD] QD��VSRGEXMD�VH�
SUHSUHþHYDQMH�ãNRGH�] DUDGL�HUR] LMH�SRWL���

·  3RQXGED� RNROMX� SULMD] QLK� SRWRYDQM� LQ� GLUHNWQR�
WUåHQMH� YLVRNRJRUVNLK� SROMHGHOFHY� Y� SODQLQVNLK�
NRþDK���

·  2 NROMVNR�L] REUDåHYDQMH�] D�þODQH�LQ�JRUVNH�WXULVWH���

�

ýHSUDY� JUH� ] D� QHSRP HP EQRVWL�� ODKNR� UHþHP R�� GD� MH�
GDQHV� YDUVWYR� RNROMD� LQWHJULUDQR� Y� YVHK� NDWDORJLK�
NULWHULMHY���

�

M� � 3ULSRURþHQD�OLWHUDWXUD�

$P W� GHU� 9RUDUOEHUJHU� / DQGHVUHJLHUXQJ� � � � � � � � �
³: DQGHUZHJHNRQ] HSW�9RUDUOEHUJ³��%UHJHQ] ��

$P W� GHU� 7LUROHU� / DQGHVUHJLHUXQJ� �R�� $�� � � ³: DQGHU��
XQG�%HUJZHJHNRQ] HSW�GHV�/ DQGHV�7LURO³��,QQVEUXFN��

$P W� GHU� 6DO] EXUJHU� / DQGHVUHJLHUXQJ� � � � � � � � �
³6DO] EXUJHU� : DQGHU�� XQG� %HUJZHJHNRQ] HSW³��
6DO] EXUJ��

$P W� GHU� 6WHLHUP l UNLVFKHQ� / DQGHVUHJLHUXQJ� �R�� $�� � �
³: DQGHUZHJHNRQ] HSW� ±� 5LFKWOLQLHQ� I• U� HLQH�
HLQKHLWOLFKH� 3ODQXQJ�� %HVFKLOGHUXQJ� XQG� 0 DUNLHUXQJ³��
* UD] ��

' HXWVFKHU� : DQGHUYHUEDQG� � � � � � � � � ³: DQGHUEDUHV�
' HXWVFKODQG� ±� 3UD[ LVOHLWIDGHQ� ] XU� ) | UGHUXQJ� GHV�
: DQGHUWRXULVP XV³��%RQQ��

' HXWVFKHU� : DQGHUYHUEDQG� � � � � � � � � ³4 XDOLWl WVRIIHQVLYH�
: DQGHUQ�±� ( P SIRKOHQH�* • WHNULWHULHQ�I• U� : DQGHZHJH��
ZDQGHUIUHXQGOLFKH� * DVWJHEHU� XQG� : DQGHUSURVSHNWH³��
%RQQ��

0 • OOHU�� ' �� � � � � � � � � ³4 XDOLWl WVRIIHQVLYHQ� LP �
' HXWVFKODQGWRXULVP XV³�� ' HXWVFKHU� 7RXULVP XVYHUEDQG�
H��9���1HXH�) DFKUHLKH��� � ��
�
�
�

� �� ) UDQFLMD��

D� � 7HULWRULDOQD�RUJDQL] DFLMD�

) UDQFRVNL� GHO� $OS� VH� UD] SURVWLUD� QD� � � GHåHODK�
�3URYHQFH�$OSHV±&{ WH�G¶$] XU� DQG� 5KRQH�$OSHV� � LQ�
VHGP LK� GHSDUWP DMLK� �RNURåMLK� � �RG� MXJD� SURWL� VHYHUX� �
$OSHV�0 DULWLP HV� � � �� $OSHV�GH�+DXWH�3URYHQFH� � � ��
+DXWHV�$OSHV� � � �� ' URP H� � � �� ,VqUH� � � �� 6DYRLH� � � �� LQ�
+DXWH�6DYRLH�� � � ��

$OSH� VHVWDYOMDMR� QDJXEDQL� P DVLYL�� NL� GRVHJDMR� YLVRNH�
QDGP RUVNH� YLãLQH�� * HRORãND� ] JUDGED� MH� ] DSOHWHQD��
VHVWDYOMDWD� MR� NULVWDOLQVNL� SDV� P DJP DWVNLK� LQ�
P HWDP RUIQLQK� NDP QLQ� �&HQWUDOQH� $OSH� � LQ� DSQHQLãNL�
SDV�� $SQHQLãNH�$OSH� ��NL�MH�P HVWRP D�P RþQR�] DNUDVHO��

6HYHUQL� GHO� MH� GHMDQVNR� ERM� UD] YLW� RG� MXåQHJD�� NL� MH�
EROM� GLYML� LQ� SUYRELWHQ� �QD� SULP HU�� QD� VHYHUX� MH� � �� � � �
YOHþQLF��QD�MXJX�OH�� � � � ��

1D�YHþMHP �GHOX�WHK�REP RþLM� �SUHWHåQR�QD�MXJX� �VR�ELOL�
XVWDQRYOMHQL�QDUDYQL�SDUNL��QDURGQL�DOL�SRNUDMLQVNL� ���

3RJODYLWQL�FLOM�QDURGQLK�SDUNRY�MH�YDUVWYR�QDUDYH��7ULMH�
SDUNL� � 0 HUFDQWRXU�� ( FULQV� LQ� 9DQRLVH� � VH� QDKDMDMR� Y�
QRWUDQMRVWL�IUDQFRVNLK�$OS���

&LOM� SRNUDMLQVNLK� SDUNRY� MH� Y� JODYQHP � WUDMQRVWQL�
JRVSRGDUVNL� UD] YRM�� 3HW� VH� MLK� QDKDMD� QD� ] XQDQMLK�
SRGURþMLK� NUDãNLK� P DVLYRY� �%DXJHV�� &KDUWUHXVH��
9HUFRUV�� 9HUGRQ�� / XEHURQ� �� / H� HGHQ�� 4 XH\ UDV�� VH�
QDKDMD�Y�QRWUDQMHP �P DVLYX���

E� � * ODYQH�WHåQMH�LQ�SRGDWNL�Y�
JRUVNHP �WXUL] P X�

9� ] DGQMLK� GHVHWLK� OHWLK� VH� MH� RGVWRWHN� IUDQFRVNLK�
WXULVWRY�� NL� P HG� SROHWMHP � SRþLWQLNXMHMR� Y� JRUVNLK�
REP RþMLK�� ] YLãDO� V� � � � QD� � � �� � �� 0 HG� SROHWMHP � VR�
] DEHOHåLOL� � � � � P LOLMRQRY� QRþLWHY� �RG� WHJD� � � � P LOLMRQRY�
WXMFHY� � �Y� &DUQHWX� GH� URXWH� GH� OD� 0 RQWDJQH� $) ,7�
� � � � � ���

,P DP R� WRþQH� SRGDWNH� R� ãWHYLOX� OHWQLK� RELVNRYDOFHY�
JRUVNLK� QDURGQLK� SDUNRY�� LQ� VLFHU� ] QDãD� ãWHYLOR�
RELVNRYDOFHY�9DQRLVH�SULEO�� � � � �� � � �� ( FULQV�� � � �� � � �LQ�
0 HUFDQWRXU� � � � �� � � � �YLUL� � ãWXGLMH�R�RELVNRYDOFLK��NL�VR�
MLK� L] YHGOL� IUDQFRVNL� QDURGQL� SDUNL� �� âWHYLOQL� YSUDãDOQLNL�
QXGLMR� LQIRUP DFLMH� R� JRUVNHP � WXUL] P X�� 1D� SULP HU� �LQ�
&DUQHWX�GH�URXWH�GH�OD�0 RQWDJQH�$) ,7�� � � � � � ��

·  � � � � IUDQFRVNLK� WXULVWRY� SULYODþLMR� SRþLWQLFH� Y�
JRUVNLK�REP RþMLK� ��

·  � � � � IUDQFRVNLK� WXULVWRY� SULYODþLMR� JRUH� LQ� UDGL�
] DKDMDMR�Y�KULEH� ��

·  � � � � IUDQFRVNLK� WXULVWRY� SULYODþLMR� JRUH�� WRGD� VH�
QLVR�QLNROL�SRGDOL�Y�KULEH���

�

* ODYQL� Y] URNL�� ] DUDGL� NDWHULK� SUHELYDOFH� QH� ] DQLP DMR�
SRþLWQLFH�Y�JRUDK��VR� �

·  -H�SUHGUDJR� �

·  -H�SUHYHþ�OMXGL� �

·  -H�WUHED�SRGDWL�UH] HUYDFLMR�] HOR�] JRGDM��

·  =DKWHYD�VWDOQR�WURãHQMH�GHQDUMD��

�

0 HG� SRVDP H] QLP L� SUHELYDOFL�� NL� VH� RGORþLMR� ] D� SRþLWHN�
Y� JRUDK�� RSD] LP R� SUDYR� QH] DGRYROMVWYR� LQ� WXULVWL� VH�
SULWRåXMHMR��GD� ��

·  -H�] DEDYD�QH] DGRVWQD��

·  1DUDYD�QL�YHGQR�VSRãWRYDQD���

·  -H� SUHYHþ� NRP HUFLDOQLK� GHMDYQRVWL� LQ� YHOLNR�
LQIUDVWUXNWXU���

·  6R� JRUVNH� DNWLYQRVWL� SULP HUQH� OH� ] D� ãSRUWQLNH� LQ�
ãSRUWQLFH� �
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·  -H�] HOR�WHåNR�RGNULWL�QRYH�NUDMH�GDOHþ�RG�L] KRGLãþQH�
ED] H��

�

7XULVWL� LãþHMR� SUHSURVWH� GHMDYQRVWL�� UD] YHGULOD�� GREUR�
RUJDQL] DFLMR�� ODKNH� ãSRUWQH� DNWLYQRVWL� LQ� OHSR� QDUDYQR�
RNROMH��

F� � * ODYQH�WHåQMH�SRKRGQLNRY�LQ�
VSUHKDMDOFHY�

$QNHWH�VR�SRND] DOH��GD�VWD�ELOL�Y�] DGQMLK�GYDMVHWLK�OHWLK�
Y� ) UDQFLML� GYH� YDåQHMãL� HYROXFLML� ] D� SRKRGQLNH� LQ�
VSUHKDMDOFH� �V� WHP � P LVOLP R� QD� WLVWH�� NL� YVDM� HQNUDW�
P HVHþQR�KRGLMR�YVDM�� �XUL� ���

·  . RW� SUYR�� ãWHYLOR� VSUHKDMDOFHY� LQ� SRKRGQLNRY� VH� MH�
ãWLULNUDW� SRP QRåLOR� � ] � P DQM� NRW� � � P LOLMRQRY� QD� YHþ�
NRW�� � �P LOLMRQRY� ���

·  ' UXJLþ�� P HG� WHP � REGREMHP � VH� MH� ãWHYLOR�
SRKRGQLNRY�� NL� VH� SRGDMR� QD� SRW� ] D� YHþ� GQL��
L] HQDþLOR��SULEO��� �P LOLMRQ�SRKRGQLNRY� ���

�
3RKRGQLNL�� NL� VH� SRGDMR� QD� YHþ� GQL� WUDMDMRþR� SRW�
� ] HOHQD� � LQ� HYROXFLMD� VSUHKDMDOFHY� WHU� SRKRGQLNRY�
�RUDQåQD� �Y�) UDQFLML� �
�
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�
� 9LUL�� � / D� 5DQGRQQpH� SpGHVWUH� HQ� ) UDQFH� pWXGHV�
GLUHFWLRQ�GX�7RXULVP H�� � � � ��� � � � ��� � � � � �
�
' DQHV� MH� WDNR� WUHED�SRKRGQLND�MHP DWL�EROM�NRW�WXULVWD��
NL�åHOL�QDP HQLWL�ª HQ�VDP �GDQ©�DOL�OH�ª SRO�GQHYD©�KRGD�
SRVDP H] QHP X� NUDMX� LQ� VH� QDVOHGQMHJD� GQH� UDMH�
SRVYHWL�GUXJL�GHMDYQRVWL���

9HþLQD� OMXGL�� NL� VH� RGORþL� ] D� YHþGQHYQL� SRKRG�� åHOL�
SHãDþLWL� P DQM� NRW� SHW� XU� GQHYQR�� RELVNDWL� QD� SRWL�
] DQLP LYRVWL��GRELWL�GREUR�KUDQR�LQ�XGREQR�QDVWDQLWHY��

G� � 6SORãQH�LQIRUP DFLMH�R�
QDVWDQLWYDK�SRKRGQLNRY�

+ RWHOL�

+RWHOL�Y�JRUVNLK�REP RþMLK�) UDQFLMH��
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�
� 9LUL� �' LUHFWLRQ�GX�7RXULVP H��/ ¶+{ WHOOHULH�HQ�) UDQFH� ��
�
1DVWDQLWHY� VH� NODVLILFLUD� SR� ] YH] GLFDK� � RG� � � GR� � 
 �
�OXNVX] QL� KRWHOL� �� 1HNDWHUL� ] HOR� P DMKQL� KRWHOL� QLVR�
NODVLILFLUDQL� �KRWHOL� ³QRQ� KRP RORJXp´� �� 1DMYHþ� MH�
SRYSUHþQLK�KRWHORY�� ] �� 
 � ���

1DYDGQR� VH� QDOHWL� QD� KRWHOH� ] � YLVRNR� VWRSQMR� XGREMD�
�KRWHOL� V� � � GR� � � ] YH] GLFDP L� � Y� YHOLNLK� VP XþDUVNLK�
VUHGLãþLK��

9HOLNR� ãWHYLOR� P DMKQLK� SRGHåHOVNLK� KRWHORY� MH�
] DVWDUHOLK��

�

. DP SL�

. ODVLILFLUDQL�NDP SL�Y�) UDQFLML� �

� 

� � �

� 

� � �

� 

� �� 


� � �

�
� 9LUL� � ' LUHFWLRQ� GX� 7RXULVP H�� / ¶+{ WHOOHULH� GH� 3OHLQ� DLU�
HQ�) UDQFH�� � � � � �
�
7L� VR� NODVLILFLUDQL� ] � � � GR� � � ] YH] GLFDP L�� 2 EVWDMDMR� SD�
WXGL� EROM� HQRVWDYQD� REP RþMD� ] � ELYDNL� LQ� NP HþNLP L�
NDP SL�� 1DMYHþ� NDP SRY� MH� NODVLILFLUDQLK� ] � GYHP D�
] YH] GLFDP D��

�
ª * vWHV�G¶pWDSH�HW�GH�VpMRXU©�

1D� IUDQFRVNHP � REP RþMX� MH� SULEOLåQR� � �� � � � WDNLK�
VWUXNWXU�� 9HOLNR� ãWHYLOR� OH�WHK� VH� QDKDMD� Y� JRUVNLK�
REP RþMLK�� * UH� ] D� WLSLþQR� IUDQFRVNR� YUVWR� QDVWDQLWHY� V�
VSDOQLFDP L� ] D� YHþ� RVHE� LQ� GRP DþR� NXKLQMR�� 3RKRGQLNL�
VL�ODKNR�QD�åHOMR�SULSUDYLMR�ODVWQR�KUDQR��1D�] DþHWNX�VR�
ELOH� WRYUVWQH� QDVWDQLWYH� QDP HQMHQH� L] NOMXþQR�
SRKRGQLNRP �� VHGDM� SD� YHþLQR� JRVWRY� SUHGVWDYOMDMR�
GUXåLQH� DOL� QDYDGQL� WXULVWL�� ' DQHV� MH� WHåQMD� SR�
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L] EROMãDYL� NDNRYRVWL� LQ� XGREMD�� þHSUDY�MH�YHþLQD�WHK�ãH�
UXGLP HQWDUQLK��

�
3ODQLQVNH�NRþH�
1D� IUDQFRVNL� VWUDQL� $OS� ãWHMHP R� SULEOLåQR� � � � �
SODQLQVNLK� NRþ�� 9HþLQD� MLK� SULSDGD� 3ODQLQVNL� =YH] L�
) UDQFLMH�� 1HNDM� VWUXNWXU� MH� ELOR� Y� ] DGQMLK� OHWLK�
REQRYOMHQLK� LQ� QD� VSORãQR� ODKNR� UHþHP R�� GD� REVWDMD�
YHOLND� UD] OLND� P HG� SRQXMHQLP � SURGXNWRP � LQ�
SULþDNRYDQML�XSUDEQLNRY���

9HOLNR�WUXGD�MH�ELOR�SRVYHþHQHJD�QD�QDFLRQDOQL��GHåHOQL�
LQ� GHSDUWP DMVNL� UDYQL� ] D� L] EROMãDYR� NDNRYRVWL� WHK�
VWUXNWXU�� 7UHQXWQR� VH� OLVWLQD� NDNRYRVWL� XSRUDEOMD� OH� Y�
GHSDUWP DMX�+DXWHV�$OSHV��

�
3UHQRþLãþD�] �] DMWUNRP �
9� ) UDQFLML� VR� GREUR� SR] QDQD� SRG� LP HQRP � ª &KDP EUH�
G¶+{ WHV©�� 9HOLNR� ãWHYLOR� WHK� VWUXNWXU� MH� þODQRY� P UHåH�
ª * vWHV� GH� ) UDQFH©�� . DOVLILFLUDQD� VR� ] � � � GR� � � ª pSLV©�
�åLWQLP L�NODVL� ��

H� � . DNRYRVW�LQ�QDVWDQLWHY�

3ULGRELWL� GHMDQVNR� VOLNR� IUDQFRVNHJD� SRORåDMD�
QDVWDQLWHY� Y� JRUVNLK� REP RþMLK� MH� ] HOR� WHåNR�� 1D�
SRGODJL� UD] QLK� ãWXGLM� MH� ELOD� L] GHODQD� QDVOHGQMD�
SRGRED� ��

·  9HþLQD� QDVWDQLWHY� Y� IUDQFRVNLK� JRUDK� MH� QLåMH� DOL�
VUHGQMH� XGREQLK�� ] � L] MHP R� WLVWLK� Y� YHOLNLK�
VP XþDUVNLK�VUHGLãþLK� ��

·  . DNRYRVW� WHK� VWUXNWXU� MH� QDYDGQR� QH] DGRVWQD�� NDU�
MH� SRVHEQR� RSD] QR� SUL� JRVWROMXEQRVWL� VWUDQN��
QXGHQMX� LQIRUP DFLM� JRVWRP �� Y] GXãMX� Y� VDP L�
VWUXNWXUL��VWRULWYDK�LQ�P DUNHWLQJX��

�

3UDY� ] DUDGL� WHJD� VH� ) UDQFLMD� ] DGQMH� þDVH� RVUHGRWRþD�
QD� QDVWDQLWYH� LQ� NDNRYRVW�� , ] YHGHQL� VR� ELOL� QDVOHGQML�
SRVNXVL� ��

·  =QDP NH� NDNRYRVWL� LQ� OLVWLQH�� QD� SULP HU� OLVWLQD� ] D�
SODQLQVNH�NRþH�Y�GHSDUWP DMX�´+DXWHV�$OSHV³� �

·  2 P UHåMH� QDVWDQLWHY� � VWUXNWXUH�� Y� NDWHUH� VH�
SURVWRYROMQR� ] GUXåL� GRORþHQR� ãWHYLOR� VWUXNWXU�� VH�
SRQDãDMR� ] � LVWR� EODJRYQR� ] QDP NR� LQ� QXGLMR�
VSHFLILþHQ� ] DMDP þHQ� SURGXNW�� 7DNR� RP UHåMH� LP D�
QDYDGQR� OLVWLQR�� VNXSQR� SROLWLNR� SURGDMH� LQ� VWURJH�
NRQWUROH�� 0 HG� SRVDP H] QLP L� þOHQL� SRWHNDMR� UHGQH�
L] P HQMDYH�� 9� ) UDQFLML� REVWDMDMR� YHOLNH� LQ� åH� GROJR�
REVWRMHþH� QDFLRQDOQH� P UHåH�� NRW� QD� SULP HU� ª * vWHV�
GH� ) UDQFH©�DOL� ª / RJLV�GH� ) UDQFH©� �LQ�VSHFLDOL] LUDQH�
P UHåH�� NRW� QD� SULP HU� SURJUDP � ª 5DQGR� $FFXHLO©�
� JOHM� 1DMEROMãH� SUDNVH� � ] � YHþ� P RåQRVWP L�
QDVWDQLWHY�� SRYH] DQLK� V� SRKRGQLãNLP L� GHMDYQRVWP L�
LQ�ª $XEHUJH�GH�3D\ V©�] D�P DMKQH�ORNDOQH�SHQ] LRQH���

·  3RVWRSHN� ] DJRWDYOMDQMD� NDNRYRVWL� � JUH� ] D� SRVWRSHN�
] D� L] EROMãDQMH� NDNRYRVWL� KRWHORY� LQ� NDP SRY�� NL� JD�
MH� UD] YLOD� * RVSRGDUVND� LQ� LQGXVWULMVND� ] ERUQLFD��
3RVWRSHN� QDYDGQR� ] DMHP D� WDMQR� SUHYHUMDQMH��

SRURþDQMH�� L] REUDåHYDQMH�� NRQWUROR� LQ� P RåQR�
þODQVWYR�SUL�] QDP NL�NDNRYRVWL���

·  &HUWLILFLUDQMH�� QHRGYLVQD� RUJDQL] DFLMD� FHUWLILFLUD�
SRVWRSHN� NDNRYRVWL�� NL� JD� VHVWDYL� * RVSRGDUVND� LQ�
LQGXVWULMVND� ] ERUQLFD� ] � $) $4 � � $JHQFH� ) UDQoDLVH�
SRXU� O
$P pOLRUDWLRQ� GH� OD� 4 XDOLWp� � � ) UDQFRVND�
DJHQFLMD� ] D� L] EROMãDQMH� NDNRYRVWL� �� ' R� VHGDM� WD�
] DMHP D�OH�KRWHOH���

�

1DM� RSR] RULP R� QD� GHMVWYR�� GD� MH� Y� SUDYQL� P RþL�
GHSDUWP DMHY� LQ� GHåHO� ±� GHMVWYR�� NL� JD� YHþLGHO� NRULVWLMR�
±� QXGHQMH� ILQDQþQH� SRGSRUH� ] D� L] EROMãDQMH� UDYQL�
NDNRYRVWL� WXULVWLþQLK� QDVWDQLWHY�� WDNR� ] DVHEQLK� NRW�
MDYQLK���

I� � . DNRYRVW�SRKRGQLãNLK�LQ�
VSUHKDMDOVNLK�SRWL�

' R� VHGDM� SUL� SRKRGQLãNLK� SRWHK� QH�P RUHP R�JRYRULWL�R�
SUDYHP � ª SRVWRSNX� ] DJRWDYOMDQMD� NDNRYRVWL©�� ODKNR� SD�
QDYHGHP R� QHNDM� SREXG� ] � QDP HQRP � EROMãHJD�
L] NRULãþDQMD�SRWL���

1DMYDåQHMãL� QDSUHGHN� SUHGVWDYOMD� SUDY� JRWRYR� ] DNRQ��
RGREUHQ�OHWD� � � � � ��NL�GRYROMXMH�GHSDUWP DMHP �VHVWDYR��
R] QDþHYDQMH� LQ� Y] GUåHYDQMH� P UHåH� SRKRGQLãNLK� SRWL�
3' ,35� � 3ODQ� ' pSDUWHP HQWDO� GHV� ,WLQpUDLUHV� GH�
3URP HQDGH� HW� GH� 5DQGRQQpH� � � 1DþUW� ' HSDUWP DMD� ] D�
SRKRGQLãWYR�LQ�SHãSRWL� �] �XVWUH] QR�ILQDQþQR�SRGSRUR���

9HOLNR� ãWHYLOR� GHSDUWP DMHY� MH� VSURåLOR� WRYUVWQH� DNFLMH�
�SRJRVWR�Y�VRGHORYDQMX�V�) UDQFRVNR�SRKRGQLãNR�] YH] R�
) ) 53�� ] � REþLQDP L� LQ� ORNDOQLP L� VNXSLQDP L� SRKRGQLNRY� ��
NL� VR� SULYHGOH� GR� L] EROMãDQM� QD� SRGURþMX� YDUQRVWL� Y�
SRYH] DYL� V� SRWP L� LQ� WDNR� ] DMDP þLOR� REVWRM� WRYUVWQHJD�
WXUL] P D���

9VHNDNRU� REVWDMDMR� YHOLNH� UD] OLNH� Y� QDþLQX� UD] YRMD�
WRYUVWQLK� SRVHJRY�� 6WDQMH� VH� P HG� GHSDUWP DML� ODKNR�
SUHFHM�UD] OLNXMH��

1HNDM� SRP HP EQLK� GHO� MH� L] YHGOD� WXGL� ) UDQFRVND�
SRKRGQLãND� ] YH] D�� 3ROHJ� SRJRVWHJD� VRGHORYDQMD� ] �
GHSDUWP DML�] D�3' ,35��MH�SUHGODJDOD�UD] QH�LQVWUXP HQWH��
NRW� MH� QD� SULP HU� OLVWLQD� ] D� P DUNDFLMR� DOL� SUHG� NUDWNLP �
VSURåHQ� SRVWRSHN� NYDOLILNDFLMH� ] D� QRYH� * 5� �YHOLNH�
WUDQVYHU] DOH� ���

J� � 3RVNXVL�Y�JRVSRGDUVNHP �
UD] YRMX�] �XSRUDER�
ª QHNDMGQHYQLK�VSUHKDMDOQLK�
WXU©�

9� ] DGQMLK� GYDMVHWLK� OHWLK� MH� ELOR� WXGL� QD� ORNDOQL� UDYQL�
L] YHGHQLK� YHþ� SRVNXVRY� �SUHWHåQR� Y� SRNUDMLQVNLK�
QDUDYQLK� SDUNLK� � ] � QDP HQRP � SRYHþDQMD� YUHGQRVWL�
NP HþNLK� REP RþLM� ] � YHþGQHYQR� XSRUDER� SRKRGQLãNLK�
SRWL�� 3RVNXVRY� MH� ELOR� YHþ� LQ� ELOL� VR� ] HOR� ] DQLP LYL��
ýHSUDY� MLP � QL� XVSHOR� GHMDQVNR� LQWHJULUDWL� SURFHVD�
NDNRYRVWL�� VR� VSURåLOL� GROJRWUDMQD� LQ� SRJOREOMHQD�
UD] P LãOMDQMD�R�] DJRWDYOMDQMX�NDNRYRVWL���
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3ULP HU�SRWL�ª 0 DUH�H�P RQWL©�QD�. RU] LNL��NL�MR�MH�VHVWDYLO�
3RNUDMLQVNL� QDUDYQL� SDUN� . RU] LNH� DOL� SD� RULJLQDOQL�
SRVNXV� ª 5HWURXYDQFH©� Y� GHSDUWP DMX� ³+DXWHV� $OSHV́ �
� JOHM�1DMEROMãH�SUDNVH� ���

�

K� � 2 EP RþMD�NDNRYRVWL�LQ�
GHMDYQRVWL�Y�QDUDYL�

9� ] DGQMLK� GHVHWLK� OHWLK� MH� ELO� QD� SRGODJL� UD] QLK�
YSUDãDOQLNRY�� NL� VR� MLK� L] SROQMHYDOL� VSUHKDMDOFL� LQ�
SRKRGQLNL�DOL�RVHEH��NL�VR�VH�] DGUåHYDOH�Y�JRUDK��UD] YLW�
QRY� SULVWRS�� 9SUDãDOQLNL� VR� VLFHU� GRND] DOL�� GD� REVWDMD�
SRWUHED� SR� RSUHGHOLWYL� NRQFHSWD� ] DJRWDYOMDQMD�
NDNRYRVWL� Y� JRUVNLK� REP RþMLK�� VDM� ) UDQFR] L�� NL� VH�
RGORþLMR�] D�SUHåLYOMDQMH�SRþLWQLF�Y�JRUDK��GHMDQVNR�QLVR�
] DGRYROMQL� LQ� MH� UD] OLND� P HG� SULþDNRYDQML� LQ� GHMDQVNR�
SRQXGER�SURGXNWD�YHOLND�� JOHM�� ��WRþNR� ���

3RWHJ� WHJD� VR� YSUDãDOQLNL� SRND] DOL� WXGL� SRP HP EQRVW�
GRSROQLWYH� NRQFHSWD� ] DJRWDYOMDQMD� NDNRYRVWL� N� YVDNL�
ID] L�P DUNHWLQãNHJD�SURFHVD��

7R�MH�SULYHGOR�GR�RVUHGRWRþHQMD�QD�GYH�YUVWL�SREXG���

·  3UYD� ] DMHP D� NYDOLILNDFLMR� REP RþMD� LQ� VHVWDYR�
RP UHåMD� WHK� REP RþLM� Y� SURGDMQH� QDP HQH�� 0 HG�
WHP L� SRVNXVL� YHOMD� RP HQLWL� SRVHEQR� ª 9LOODJHV� GH�
0 RQWDJQH©�LQ�ª 5DQGR�9LOODJH©��

·  ' UXJD� ] DGHYD� QL] � ORNDOQLK� SREXG� ] D� UD] YRM� ] �
XSRUDER�GHMDYQRVWL�Y�QDUDYL�LQ�SURFHV�NDNRYRVWL�QD�
WHULWRULDOQL� UDYQL�� 1D� SULP HU�� Y� WHNX� VWD� GYD�
SRVNXVD�Y�MXåQLK�$OSDK��NMHU�IUDQFRVNH�RUJDQL] DFLMH�
VNXSDM� ] � LWDOLMDQVNLP L� VRVHGL� SRVNXãDMR� UD] YLWL�
REP RþMH� V� SURJUDP L� SRKRGQLãWYD� DOL� JRUVNHJD�
NROHVDUMHQMD�� WHP HOMHþLP L� QD� SHWLK� SROLWLNDK�
NDNRYRVWL�� NL� ] DGHYDMR� RSUHP R�� QDVWDQLWHY�� UD] QH�
VWRULWYH�� WXULVWLþQR� SURL] YRGQMR�� LQIRUP LUDQMH� LQ�
SURFHV� P DUNHWLQJD�� 0 HG� SRVNXVL� ODKNR� QDWDQþQHMH�
QDYHGHP R�SURMHNWD�ª ,17$0 $©�LQ�ª 0 %$/ $©��

�

L� � . DNRYRVW�LQ�RNROMH�

9� QDGDOMHYDQMX� MH� WUHED� GRGDWL�� GD� MH� FLOM� YVHK� WHK�
RSHUDFLM� L] EROMãDQMH� NDNRYRVWL� VWRULWHY� LQ� RSUHP H�� =HOR�
P DOR�MH�DNFLM��NL�VH�RVUHGRWRþDMR�QD�YLVRNR�NDNRYRVWQR�
UDYHQ�Y�P DQDJHP HQWX�RNROMD��9�UHVQLFL�MH�SRWHNDOR�åH�
YHOLNR� SURMHNWRY�� D� OH� QHNDM� MLK� MH� ELOR� GHMDQVNR�
XUHVQLþHQLK�� / DKNR� YVHNDNRU� RSR] RULP R� QD� QHNDWHUH�
HNRORãNH� ] QDP NH� � ] D� NDP SH� �&OHIV� 9HUWHV� �� ] D�
SRGHåHOVNH� SHQ] LRQH� LQ� SUHQRþLãþD� ] � ] DMWUNRP � � * vWHV�
3DQGD� �LQ�KRWHOH� �+{ WHO�DX�1DWXUHO� ��9HOLNR�MH�ELOR�WXGL�
UD] P LãOMDQM� R� SODQLQVNLK� NRþDK�� SRVHEQR� ãH� R�
XSUDYOMDQMX�] �HQHUJLMR��RGSDGNL�LQ�RGSDGQLP L�YRGDP L���

1DM� SRYHP R� ãH�� GD� * RVSRGDUVND� LQ� LQGXVWULMVND�
] ERUQLFD�� Y� VRGHORYDQMX� ] � UD] QLP L� IUDQFRVNLP L� RUJDQL��
SRVNXãD� VHVWDYLWL� SURFHV� FHUWLILFLUDQMD� Y�P DQDJHP HQWX�
RNROMD�Y�QDVWDQLWYDK���

�

� �� ,WDOLMD�

D� � 6WDQMH�

* RUVNL� WXUL] HP � Y� ,WDOLML� UDVWH�� WRGD� RVWDMD� ãH� YHGQR�
P DQMãL� GHO� WXULVWLþQHJD� JLEDQMD�� NMHU� SUHWHåQR�
SUHYODGXMHWD� P RUVNL� LQ� NXOWXUQL�P HVWQL� WXUL] HP �� 9�
] DGQMLK� � � � OHWLK� VP R� ] DEHOHåLOL� UD] OLNH� Y� QDþLQLK�
XSRUDEH�LQ�XåLYDQMD�ãSRUWD�LQ�SURVWHJD�þDVD�Y�JRUVNHP �
REP RþMX��3RKRGQLNL�LQ�VSUHKDMDOFL�WHU�WXGL�GUXJL�WXULVWL��
QD�VSORãQR�JOHGDMR�QD�JRUVND�REP RþMD�LQ�MLK�GRåLYOMDMR�
GUXJDþH� RG� SUHELYDOFHY� WHK� REP RþLM�� 7H� WHåQMH�
SRWUMXMHMR� UD] OLþQH� VWDWLVWLþQH� P HULWYH�� L] YHGHQH� QD�
GUåDYQL� UDYQL� �&HQVLV�� ( QLW�� GHåHOQL� $37� ±� SRGMHWMD� ] D�
WXULVWLþQR�SURP RFLMR��XQLYHU] LWHWQL�LQVWLWXWL��LSG� ���

E� � 3ULþDNRYDQMD�WXULVWRY�

7XULVWLþQL� XSRUDEQLNL� VL� åHOLMR� Y� JRUVNLK� QDVWDQLWYDK�
QRYLK� LQ� SRSROQHMãLK� VWRULWHY� � YVHNDNRU� Y�WHP �VHNWRUMX�
NDNRYRVW� QH� SRP HQL� QRYH� LQ� OXNVX] QH� VWUXNWXUH�� SUDY�
QDVSURWQR�� SURVWRUD� ] D� QRYH� SRQXGEH� QD� SRGURþMX�
JRVWROMXEQRVWL�� NL� EL� P RUDOD� ELWL� SULMD] QHMãD� LQ� EROM�
SRYH] DQD� ] � ORNDOQLP L� YUHGQRWDP L� �KUDQD�� REUW��
WUDGLFLMD� ��MH�SUHFHM��7R�SD�VHYHGD�Y�VNODGX�] �YDUVWYRP �
RNROMD�� 9� GROLQDK� LQ� Y] GROå� SRKRGQLãNLK� SRWL�� VL� åHOL�
XSRUDEQLN� ] � ODKNRWR� GRELWL� YHOLNR� LQIRUP DFLM� R�
REP RþMX�� NXOWXUL� LSG�� GD� EL� ODKNR� QD� QDMEROMãL� P RåQL�
QDþLQ�XGHMDQMLO�VYRMH�VDQMVNH�SRþLWQLFH���

F� � 8SUDYQL�NRQWHNVW�

,WDOLMDQVNH� GHåHOQH� YODGH� �Y� $OSDK� � / LJXULMD�� 3LHP RQW��
' ROLQD� $RVWD�� / RP EDUGLMD�� -XåQD� 7LUROVND�7UHQWLQR��
9HQHWR� LQ� ) XUODQLMD�-XOLMVND� NUDMLQD� � NDåHMR� QRYR�
] DQLP DQMH� ] D� JRUVNL� WXUL] HP � LQ� SRKRGQLãNH� SRWL� WHU�
JOHGDMR� QDQMH� QD� GUXJDþHQ� QDþLQ�� 9VH� GHåHOH� VNXãDMR�
GRVHþL� NDNRYRVW� SRQXMHQH� JRVWROMXEQRVWL� Y� VWUXNWXUDK�
SRKRGQLãNLK�P UHå���

9� ,WDOLML� QL� HQH� VDP H� QDFLRQDOQH� UDYQL� Y� WXULVWLþQHP �
VHNWRUMX�� VDM� MH� SRGURþMH� ] DXSDQR� SRVDP H] QLP �
GHåHODP �� 2 EVWDMD� XVWDQRYD� HQRWQH� WXULVWLþQH�
SURP RFLMH�� ( QLW�� 9VDND� GHåHOD� SRMP XMH� SRKRGQLãNL�
WXUL] HP �QD�UD] OLþHQ�QDþLQ�LQ�QD�SRGDOJL�VYRMLK�] DNRQRY��
9LD� $OSLQD� MH� HGHQ� L] P HG� SUYLK� SURMHNWRY�� NL� EL�
GHMDQVNR� ODKNR� XGHMDQMLO� VWUDWHJLMR� ] DJRWDYOMDQMD�
NDNRYRVWL� LQ� VWDQGDUGRY� QD� FHORWQHP � SRGURþMX�
LWDOLMDQVNLK�$OS���

2 G�OHWD�� � � � �MH�Y�,WDOLML�Y�YHOMDYQRVWL�] DNRQ�R�SRWHK��NL�
RSUHGHOMXMH� SRVODQVWYR� 3ODQLQVNH� =YH] H� ,WDOLMH� �&$,� �
JOHGH�QD�P DUNDFLMR�LQ�R] QDþHYDQMH���

6� � � � �� � � � þODQL� MH� &$,� ±� 3ODQLQVND� ] YH] D� ,WDOLMH��
QDMSRP HP EQHãD� LWDOLMDQVND� SODQLQVND� LQ� SRKRGQLãND�
] YH] D�� 9� � � � � OHWLK� REVWRMD� MH� ] YH] D� SULVSHYDOD� N�
L] REUDåHYDQMX� JHQHUDFLM� SODQLQFHY�� NL� VR� VH� Y] SHQMDOL�
QD� JRUH� FHOHJD� VYHWD� LQ� MLK� SUHXþHYDOL�� &$,� L] YDMD� WXGL�
L] REUDåHYDOQR� IXQNFLMR�� VDM� SULEOLåXMH� JRUH� ãWHYLOQLP �
GUåDYDOMQRP � LQ� VSRGEXMD� QDVWDQHN� SUDYH� SRKRGQLãNH�
LQ�SODQLQVNH�³NXOWXUH́ ��NL�WHP HOML�QD�VSRãWRYDQMX�RNROMD�
LQ� P RåQRVWLK� Y] SRVWDYLWYH� EUDWVNLK� VWLNRY�� 2 G� QMHQH�
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XVWDQRYLWYH� GR� GDQHV� MH� &$,� SRVWRSRP D� VSUHP LQMDOD�
VYRM� SULVWRS� LQ� VH� SULODJDMDOD� VSUHP HQMHQLP � GDQRVWLP �
LWDOLMDQVNH� GUXåEH�� , ] � P QRJLK� YLGLNRY� HOLWQD� ] YH] D�� VH�
MH� SRVWRSRP D� VSUHP LQMDOD� Y� GUXãWYR�� þHGDOMH� EROM�
RGSUWR� ] D� GUXåER� LQ� NRQþQR� SRVWDOD� SUDYD� P QRåLþQD�
RUJDQL] DFLMD���

9� OHWX� � � � � � MH� &$,� RVQRYDO� QDFLRQDOQL� VWDQGDUG�
R] QDþHYDQM�� NL�XSRUDEOMD�UGHþH�EHOR�UGHþR�P DUNDFLMR�Y�
REOLNL� ] DVWDYLFH�� V� VWDQGDUGQR� SXãþLFR�� NL� QDND] XMH�
VP HU�� 9HOLNR� GHåHO� LQ� SUHFHM� ORNDOQLK� RVHENRY�� ERGLVL�
MDYQLK� ERGLVL� ] DVHEQLK�� MH� WD� VWDQGDUG� XYHGOR� �LQ� Y�
GRORþHQLK� SULP HULK� WXGL� LQWHJULUDOR� Y� GHåHOQR�
] DNRQRGDMR�� 9HQHWR�� 7�$�$� 6�� LWG�� � &$,� MH� RSUHGHOLOD�
WXGL� WRþQR� GRORþHQH� JUDGEHQH� P HWRGH� SRWL� LQ�
VWDQGDUGH�Y] GUåHYDQMD��NL�EL� ] DJRWRYLOL�P LQLP DOHQ�YSOLY�
QD� RNROMH�� 3UYD� R] QDþHQD� WUDQVYHU] DOH�� NL� VH� MH�
SRVOXåLOD� WHJD� NRQFHSWD�� MH� ³6HQWLHUR� ,WDOLD́ � �SR� NDWHUL�
YHþNUDW� SRWHND� WXGL� VDP D� 9LD� $OSLQD� � � SRW� MH� GROJD�
� �� � � � NP � LQ� YLMXJD� QH� OH� þH] � $OSH� WHP YHþ� WXGL� SUHNR�
GUXJLK�LWDOLMDQVNLK�JRURYLM��

G� � ,WDOLMDQVNH�JRUH�LQ�
RELVNRYDQMH�OH�WHK�

1D� SUYL� SRJOHG� EL� VH� ODKNR� ] GHOR�� GD� VR� JRUH�� NRW� VR�
LWDOLMDQVNH�� åH� L] JXELOH� VYRM� þDU�� JOHGH� QD� WR�� GD� VR�
REãLUQR� SR] QDQH� LQ� UD] LVNDQH� WXGL� Y� VYRMLK� QDMEROM�
VNULWLK� NRWLþNLK�� 3D� YHQGDU� SUHGVWDYOMDMR� WDNR� DOSVNH�
NRW� DSHQLQVNH� JRUH� ] D� P QRJH� ,WDOLMDQH� HGLQR� YHOLNR�
UD] VHåQRVW��GRSXãþHQR�SXVWRORYãþLQL�LQ�GRP LãOMLML�� * RUH�
VR� ] GDM� ] D� ,WDOLMDQH� LQ� ] D� VDP H� þODQH� ] YH] H� &$,�
SUHGYVHP � YHOLNR� REP RþMH�� QD� NDWHUHP � ODKNR� SRQRYQR�
RGNULMHMR�VYRMH�NRUHQLQH�LQ�RGQRV�] �QDUDYR��

. DNR�QDM�VL�GUXJDþH�UD] ODJDP R�ãLUMHQMH�SRKRGQLãWYD��NL�
Y� QDVSURWMX� V� WHP �� NDU� VH� MH� GRJDMDOR� Y� SUHWHNORVWL�� QL�
YHþ�SUYL�NRUDN�N�SOH] DOVNLP �VWH] DP ��WHP YHþ�MH�YVH�EROM�
ORþHQD� GHMDYQRVW�� NL� VH� MH� ODKNR� ORWLP R� Y� NDWHULNROL�
VWDURVWL� �þHWXGL�V�SRWUHEQR�P HUR�SUHYLGQRVWL� �LQ��NDU�QL�
QLþ� P DQM� SRP HP EQR�� MR� ODKNR� QDGDOMXMHP R� WXGL� Y�
VWDUHMãLK� OHWLK" � ( QDNR� SRP HP EQR� SULKRGQRVW� MH�
P RJRþH� ] DVOHGLWL� WXGL� QD� DSHQLQVNHP � REP RþMX� LQ� QD�
MXJX� � VHGDM�� SRVHEQR� ãH� QD� -XJX�� VWD� SRKRGQLãWYR� LQ�
DOSLQLVWLND� ãH� GHORP D� HOLWQD� SRMDYD�� QHGYRP QR� SD�
REVWDMDMR� YVL� SUHGSRJRML� ] D� QMXQR� ãLUMHQMH� 3RWUHEH� LQ�
SRYSUDãHYDQMH� SUHELYDOFHY�� YVDM� V� SRWHQFLDOQHJD�
YLGLND�� QHGYRP QR� REVWDMDMR�� -DVQR� SD� MH�� GD� VR�
LQIUDVWUXNWXUH� �P UHåD� SRWL�� NRþ� LQ� ELYDNRY�� LSG�� � ãH�
SRP DQMNOMLYH�� 1L� QDNOMXþMH�� GD� VH� YHþ� NRW� � � � � þODQRY�
&$,� L] � RVUHGQMH�MXåQH� ,WDOLMH� SULWRåXMH� QDG� VODELP �
Y] GUåHYDQMHP � SRWL� LQ� P DUNDFLM�� Y� SULP HUMDYL� ] �
QDFLRQDOQLP � SRYSUHþMHP �� NL� VH� JLEOMH� RNURJ� � � � �
SULWRåE���

H� � 2 EVHJ�SRKRGQLãNH�LQ�
SODQLVNH�SUDNVH�

ýODQL� ] YH] H�&$,�VR�] YHVWL�RELVNRYDOFL�JRUD�LQ�VH�SRGDMR�
Y� KULEH� SRYSUHþQR� � � � NUDW� OHWQR�� . OMXE� SRP DQMNDQMX�
SRGDWNRY�� NL� EL� ] DMHOL� FHORWQR� SUHELYDOVWYR�� MH� QHGDYQR�
L] YHGHQD� UD] LVNDYD� Y� 9HQHWX� SRXGDULOD�� GD� SULEOLåQR�

� � � �SUHELYDOVWYD�KRGL�Y�JRUH�LQ�RSUDYL�SRYSUHþQR� � � � �
SRKRGRY� OHWQR�� 9H] � þODQD� ] YH] H� &$,� ] � JRUR� MH� P QRJR�
P RþQHMãD� RG� YH] L�� NL� MLK� þXWL� FHORWQR� SUHELYDOVWYR�� , ] �
WHJD� L] YLUD� GREUD� NRQGLFLMD� LQ� WXGL� GREUR� SR] QDYDQMH�
REP RþMD�LQ�L] NXãQMH��SULGREOMHQH�QD�WHUHQX��9VHHQR�SD�
REVWDMD� QH] DQHP DUOMLY� RGVWRWHN� þODQRY�� NL� VH� SRGD� Y�
JRUH�P DQM�NRW� � �NUDW�OHWQR� � � �� � � �� 3UL�WHP �LJUD�YHOLNR�
YORJR�VWDURVW��

2 SD] LWL� MH� QDP UHþ� P RJRþH�� GD� KRGLMR� SRKRGQLNL��
VWDUHMãL� RG� SHWGHVHWLK� OHW� �QDMYHþNUDW� XSRNRMHQFL� � Y�
JRUH� SRYSUHþQR� � � � NUDW� OHWQR�� P HGWHP � NR� KRGLMR�
P ODMãL� SRYSUHþQR� � � � NUDW� OHWQR�� P ODMãL� RG� � � � OHW� SD�
FHOR� � � � NUDW�� , ] � WHJD� YLGLND� ODKNR� EUH] � GYRP D�
] DWUGLP R�� GD� SULGRELYDMR� JRUH� YHGQR� YHþML� GUXåEHQL�
SRP HQ�� VDM� QXGLMR� VWDUHMãLP � UD] YHGULOR� LQ� P RåQRVW�
RKUDQMDQMD� IL] LþQH� NRQGLFLMH�� =D� DOSLQLVWH� MH� WD� VOLND��
YVDM� GHOQR�� GUXJDþQD� � P ODMãL� VR� WLVWL�� NL� RSUDYLMR� YHþ�
Y] SRQRY� �P ODMãL� RG� � � � OHW� VR� MLK� L] YHGOL� SRYSUHþQR� � � ��
OHWQR� ���

3UHVHQHþD� SD� GHMVWYR�� GD� VH� ãWHYLOR� VWDUHMãLK�� NL� VH�
SRGDMR� SR� SOH] DOQLK� SRWHK�� QL� ] QLåDOR�� =� GUXJLP L�
EHVHGDP L�� þHWXGL� ãWHYLOR� DNWLYQLK� RVHE� V� VWDUDQMHP �
XSDGD�� VH� P HG� WLVWLP L�� NL� UHGQR� KRGLMR� Y� JRUH��
SRYHþXMH� ãWHYLOR� RELVNRY� JRUD��WR�SD�RþLWQR� ] DUDGL�YHþ�
SURVWHJD� þDVD�� =DQLP LYR� MH� WXGL� GHMVWYR�� GD� MH�
SRYSUHþQR�ãWHYLOR�P RãNLK�LQ�åHQVN��NL�RELVNXMHMR�JRUH��
VNRUDMGD� HQDNR�� ERGLVL� P HG� SRKRGQLNL� ERGLVL� P HG�
SODQLQFL�� 1D� SRGODJL� WHJD� SD� ODKNR� VNOHSDP R�� GD� ER� Y�
SULKRGQMRVWL�ãWHYLOR�åHQVN��NL�VH�SRGDMR�Y�KULEH��YHGQR�
YHþMH���

�

I� � 0 QHQMH�R�RELVNRYDQMX�SRWL�

' REUR�] QDQR�MH�GHMVWYR��GD�MH�ãWHYLOR�RELVNRYDOFHY�VWH] �
LQ� SOH] DOQLK� SRWL� Y� QHNDWHULK� REGREMLK� LQ� QD� QHNDWHULK�
REP RþMLK� ] HOR� YLVRNR�� 9� SRWUGLWHY� RP HQMHQHJD� SRMDYD�
] DGRãþD� OH� QHNDM� SRGDWNRY�� 5D] LVNDYD�� L] YHGHQD� Y�
&RUWLQL�� MH� SRND] DOD�� GD� VH� MH� QD� SULE�� � � � � NNP �
1DUDYQHJD� SDUND� ' RORP LWL� $P SH] ] DQH� DYJXVWD� � � � � �
XVWDYLOR� � � � �� � � � RELVNRYDOFHY�� 1D� SRW� VNR] L� SUHGRUH�
QD� JRUL� 3DVXELR�� Y� SRNUDMLQL� 9LFHQ] D�� VH� MH� P HG�
SROHWQR� VH] RQR� SRGDOR� SRYSUHþQR� � � �� � � � RVHE�� 9�
GROLQL� 9DOOH� GHO� 0 LV�� Y� 1DUDYQHP � SDUNX� ' RORP LWL�
%HOOXQHVL�� VR� QDãWHOL� YHþ� NRW� � � �� � � � RVHE�� =GHOR� VH� MH�
WRUHM� SRP HP EQR� ] DSURVWLWL�þODQH� ] YH] H�&$,� ] D�QMLKRYR�
P QHQMH�R�WHK�SRGDWNLK���

3RYSUHþQR� MH� SULE�� � � � � LQWHUYMXYDQLK� L] MDYLOR�� GD� VR�
P HG� RELVNRP � JRUD� YþDVLK� VUHþDOL� SUHYHþ� RVHE�� . OMXE�
WHP X��GD�MH�SRMHP �³SUHYLVRNR�ãWHYLOR�RVHÉ �QHGYRP QR�
L] UHGQR� VXEMHNWLYHQ�� GHMVWYR�� GD� VR� P QRJL� þODQL� WR�
L] MDYLOL�� SRP HQL��GD�MH�ãWHYLOR�RELVNRYDOFHY�QD�SRWHK�LQ�
SOH] DOQLK�VWH] DK�SUHYLVRNR��1DMYHþMH�ãWHYLOR�OMXGL��NL�VR�
VH� SULWRåLOL� QDG� SUHYLVRNLP � RELVNRP �� ] DMHP D� REP RþMH�
' RORP LWRY� � � � � � Y� 7UHQWLQX�� -XåQL� 7LUROVNL� LQ� � � � � Y�
9HQHWX� LQ� ) XUODQLML� �� âWHYLOR� SULWRåQLNRY� SD� MH� P QRJR�
QLåMH� P HG� SUHELYDOFL� DSHQLQVNHJD� REP RþMD� � � � � � Y�
2 VUHGQML� ,WDOLML�� -XJX� LQ� RWRNLK� �� 3RMDY� MH� EROM� REþXWHQ�
SUL� SOH] DOFLK� � � � � � � NRW� SUL� SRKRGQLNLK� � � � � � �� 7R�
GHMVWYR� MH� P HQGD� SULSLVDWL� WDNR� GUXJDþQHP X� SULVWRSX�
GR� JRUD�� NL� MX� LP DMR� WL� GYH� YUVWL� JRUVNLK� RELVNRYDOFHY�
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�SRKRGQLãWYR� MH� åH� VDP R� SR� VHEL� EROM� QDNORQMHMR�
YHþMHP X� VRåLWMX� LQ� SULSRP RUH� N� VWUSQRVWL� WXGL� GR�
ãWHYLOQHMãLK� VUHþDQM� RELVNRYDOFHY� � NRW� WXGL� WHåDYDP �
L] NOMXþQR� WHKQLþQH� QDUDYH� � JQHþD� QD� SOH] DQOQLK� SRWHK�
MH�ODKNR�YLU�QHYDUQRVWL� ��
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0 HGWHP �NR�VH� ] GL��GD�REVWDMD�QHND�RVQRYQD�VNODGQRVW�
P QHQM�� NDU� ] DGHYD� RNROMVNH� SUREOHP H� LQ� ãNRGR��
SRY] URþHQR� QD� SRWHK�� VH� MH� YHþML� RGVWRWHN� DOSLQLVWRY�
SURWLåLOR� ] DUDGL� P DQMãHJD� XåLWND� SUL� SOH] DQMX� LQ�� þHVDU�
QH�VP HP R�VSUHJOHGDWL��NDU�� � �� � �OMXGL�MH�RSR] RULOR�QD�
YHOLNR� QHYDUQRVW�� NL� MR� SUHRELVNDQRVW� ODKNR� SRY] URþL��
. OMXE� WHP X�� GD� MH� XYHGED� SODþLOD� WXGL� Y� ,WDOLML� �NRW� VH�
GRJDMD� Y� QHNDWHULK� WXMLK� GUåDYDK� � ] D� GRVWRS� GR�
QHNDWHULK� SOH] DOQLK� SRWL� QHSUHGVWDYOMLYD�� MH� JRWRYR�� GD�
VH� ER� P RUGD� åH� Y� NUDWNHP � SRMDYLO� SUREOHP � XYHGEH�
QHNH� YUVWH� QDG] RUD�� YVDM� QD� QHNDWHULK� P DVLYLK� LQ� P HG�
GRORþHQLP L� REGREML� Y� OHWX� �VKHP D� MH� ELOD� L] YHGHQD� V�
SRGSRUR�0 DUH�7KLHQH�LQ�7L] LDQD�7HP SHVWH��L] �8QLYHU] H�
L] �3DGRYH� ��

J� � %LEOLRJUDILMD��GHOQD� �

7L] LDQR� 7HP SHVWD� H� 0 DUD� 7KLHQH�� ( VFXUVLRQLVP R�
DOSLQR� H� JHVWLRQH� GHO� WHUULWRULR� � DOFXQH� LSRWHVL�
RSHUDWLYH�GL�ULFHUFD��3DGRYD��� � � � ��

&RVWL� H� EHQHILFL� VRFLDOL� GHOO¶DWWLYLWj � HVFXUVLRQLVWLFD� HG�
DOSLQLVWLFD�� 5DSSRUWR� IUD� VHQWLHULVWLFD� H� VLFXUH] ] D� GHJOL�
HVFXUVLRQLVWL�� LQ� $WWL� GHO� &RQYHJQR� 6HQWLHUL� DO� ELYLR" ��
� � � � � � �7UHQWR��� �� � �� � � � �� 7��7HP SHVWD��0 ��7KLHQH� ��

,O� FRQWULEXWR� GHOOH� DUHH� SURWHWWH� DOOR� VYLOXSSR�
HFRQRP LFR� GHOOD� P RQWDJQD� � XQR� VWXGLR� QHO� 3DUFR�
1DWXUDOH� GHOOH� ' RORP LWL� $P SH] ] DQH�� � � � � � � �� $WWL� GHO�
; ; ; 9, , � &RQYHJQR� 6, ' ( $� ³,QQRYD] LRQH� H� ULFHUFD�
QHOO¶DJULFROWXUD� LWDOLDQD́ �� %RORJQD�� � � ±� � �� � �� � � � �� &��
3LUD] ] ROL��HG�� ��SS�� � � � � � � ��� 7��7HP SHVWD��0 ��7KLHQH� ��

%HQHILWV�DQG�FRVWV�RI�P RXQWDLQHHULQJ�DQG�KLNLQJ�LQ�WKH�
( DVWHUQ� $OSV�� � � � � � � �� LQ� $WWL� GHO� &RQYHJQR�
,QWHUQD] LRQDOH� 8,$$� ³%HQHILWV� DQG� &RVWV� RI�
0 RXQWDLQHHULQJ� IRU� 5HJLRQV� DQG� &RP P XQLWLHV́ � LQ�
&HOHEUDWLRQ� RI� WKH� ,<0 � � � � � �� ,VWLWXWR� 7UHQWLQR� GL�
&XOWXUD��7UHQWR��� � �� � �� � � � ��SS�� � � � � �� 0 ��7KLHQH� ��

/ D� SRSROD] LRQH� GHL� IUHTXHQWDWRUL� GHOOD� P RQWDJQD� H� JOL�
LQFLGHQWL� P RQWDQL� � � � � � � �� 5HOD] LRQH� FRQFOXVLYD�
SURJHWWR� 5HJLRQH� 9HQHWR� ,QGDJLQH� ³5LVFKLR�
FDUGLRYDVFRODUH� QHOOH� DWWLYLWj � VSRUWLYH� QHOOH� DUHH�
P RQWDQH́ ��� 7HP SHVWD�7���0 ��7KLHQH� ��

' D�3R] ] R�0 ���7HP SHVWD�7��H�7KLHQH�0 ����HG�� ��7XULVP R�
H� DWWLYLWj � ULFUHDWLYH� D� &RUWLQD� G¶$P SH] ] R� � � � � � � ��
) 2 580 ��8GLQH��,6%1�� � � � � � � � � � � � � ��

1RQ�SDUWLFLSDWLRQ�� GHP DQG� LQWHQVLW\ � DQG� VXEVWLWXWLRQ�
HIIHFWV� LQ� DQ� LQWHJUDEOH� GHP DQG� V\ VWHP � � WKH� FDVH� RI�
GD\ �WULSV�WR�WKH�1RUWK�( DVWHUQ�$OSV�� � � � � � � ��&KDSWHU�� �
LQ� 7KH� QHZ � HFRQRP LFV� RI� RXWGRRU� UHFUHDWLRQ�� 1 ��
+DQOH\ �� ' �� 6KDZ � DQG� 5�� : ULJKW� �HG�� �� ( GZDUG� ( OJDU�
SXEOLVKHU�� SS�� � � � � � �� � 6FDUSD�� 5��� 7HP SHVWD�� 7��
7KLHQH�0 �� ��

/ D� GRP DQGD� HVFXUVLRQLVWLFD� GHOOD� P RQWDJQD� YHQHWD��
XQ¶DQDOLVL� WUDP LWH� P RGHOOL� GL� FRQWHJJLR� FRQ� YDULDQ] D�
IOHVVLELOH�� � � � � � � �� 5LYLVWD� GL� ( FRQRP LD� $JUDULD�� Q�� �
� / 9, , � �� SS�� � � � � �� � 6FDUSD�� 5��� 7HP SHVWD� 7��� 7KLHQH�
0 �� ��

0 HDVXULQJ� WKH� UHOHYDQFH� RI� YLVLWRUV¶� FRQJHVWLRQ�� DQ�
DSSOLFDWLRQ� WR� FOLP EHUV¶� VDWLVIDFWLRQ� LQ� 1RUWK� ( DVWHUQ�
,WDOLDQ�$OSV��� � � � � � ��&RQYHJQR�( $( 5( �� � � � � � �� � �� � � � ��
%LOEDR��6SDLQ� ��� ( XJHQLR�0 DUWLQ�-�/ ���0 ��7KLHQH� ��

/ D� 0 RQWDJQD� 9HQHWD� H� OD� ' RP DQGD� 5LFUHDWLYD� GHOOD�
3RSROD] LRQH�5HVLGHQWH��� � � � � � �LQ�$WWL�GHO�; / �&RQYHJQR�
6, ' ( $� ³/ D� / LEHUDOL] ] D] LRQH� GHJOL� VFDP EL� GHL� SURGRWWL�
DJULFROL� WUD� FRQIOLWWL� HG� DFFRUGL� � LO� UXROR� GHOO¶,WDOLD́ �� ( ��
' HIUDQFHVFR� �HG�� �� 8QLYHUVLWj � GHJOL� 6WXGL� GL� 3DGRYD��
� � � � � �� � �� � � � ��� 7HP SHVWD�7���0 ��7KLHQH� ��

�
�
��

' �� 1$6/ 2 9,�

� �� $YVWULMD�

D� � 1DFLRQDOQD�UDYHQ�

1 DFLRQDOQR�QDVWDQLWYHQR� JRVWLQVNR�RP UHåMH�
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