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OLFHQþQt�VPORXY\�VH�]DKUQXMt� L�VPtãHQp�VPORXY\�� MHMLFKå�S HGP WHP�MH�NRPELQDFH�OLFHQFt��GRGiYHN��DSRG��3RYLQQRVW�S HGORåLW
~GDMH�]D�OLFHQFH�Y�FHORVWiWQ �VWDQRYHQpP�WHUPtQX�Y]QLNi�GQHP�X]DY HQt�SUYQt�OLFHQþQt�VPORXY\��QiNXS�QHER�SURGHM�OLFHQFH��D
NRQþt� URNHP� XNRQþHQt� SODWQRVWL� SRVOHGQt� OLFHQþQt� VPORXY\� RUJDQL]DFH�� ÒGDMH� VH� Y\SO XMt� SRX]H� ]D� VOHGRYDQê� URN�� QH
NXPXODWLYQ �]D�FHORX�GREX�SODWQRVWL�OLFHQþQt�VPORXY\�

���

9�MHGQRP�]� iGN �WRKRWR�RGGtOX�VH�Y\]QDþt�NyGHP�����Y GQt�REODVW��YH�NWHUp�UHVSRQGHQW�S HYiåQ �]DEH]SHþXMH�Yê]NXPQp�D�YêYRMRYp
SUiFH�

������3 tURGQt�Y G\����ýLQQRVWL�VSDGDMtFt�GR�REODVWL�ELRORJLH��FKHPLH��SRþtWDþRYêFK�Y G��SRX]H�VRIWZDUH���PDWHPDWLN\��I\]LN\��QDXN\�R
]HPL�D�GDOãtFK�S tEX]QêFK�GLVFLSOtQ�

������� ,QåHQêUVWYt�D� WHFKQRORJLH�� � �ýLQQRVWL�VSDGDMtFt�GR�REODVWL�FKHPLFNpKR�D�PHFKDQLFNpKR� LQåHQêUVWYt��HOHNWURLQåHQêUVWYt�D� MHMLFK
VSHFLDOL]DFt��GiOH�SDN�GR�REODVWL�DSOLNRYDQêFK�Y G��MDNR�MH�SU P\VORYi�FKHPLH��PHWDOXUJLH��VWDYLWHOVWYt��JHRGp]LH��SRþtWDþRYêFK
Y G��SRX]H�KDUGZDUH��DWG�

�� ��� �� /pND VNp� Y G\�� � � ýLQQRVWL� VSDGDMtFt� GR� REODVWL� ]iNODGQt�PHGLFtQ\�� NOLQLFNp�PHGLFtQ\�� ]GUDYRWQtFK� Y G� D� GDOãtFK� S tEX]QêFK
GLVFLSOtQ�

�� ��� �� =HP G OVNp� Y G\�� � � ýLQQRVWL� VSDGDMtFt� GR� REODVWL� DJURQRPLH�� ]RRWHFKQLN\�� U\Ei VWYt�� OHVQLFWYt�� ]DKUDGQLFWYt�� YHWHULQiUQtKR
OpND VWYt�

�� ��� �� 6SROHþHQVNp� Y G\�� � � ýLQQRVWL� VSDGDMtFt� GR� REODVWL� SV\FKRORJLH�� HNRQRPLH�� Y]G OiQt� D� YêFYLNX�� DQWURSRORJLH�� HWQRORJLH�
GHPRJUDILH��JHRJUDILH��PDQDJHPHQWX��SUiYD��OLQJYLVWLN\��SROLWLFNêFK�Y G��VRFLRORJLH��DSRG�

�� ��� �� 9\ããt� OLGVNp� ]iMP\� D� þLQQRVWL�� � ýLQQRVWL� VSDGDMtFt� GR� REODVWL� KLVWRULH�� MD]\N � D� OLWHUDWXU\�� ILOR]RILH�� XP Qt�� KLVWRULH� XP Qt�
QiERåHQVWYt�DSRG�

���

=DKUQXMt� VH� YãHFKQ\� RVRE\� ]DP VWQDQp� S tPR� YH�9���9�� YþHWQ � W FK�� NWHUp� REVWDUiYDMt� S tPp� VOXåE\� MDNR� QDS ��PDQDåH L�9� ��9�
DGPLQLVWUDWLYQt�~ HGQtFL��VHNUHWi N\�DSRG��1DRSDN� WL��NWH t�SURYiG Mt�QHS tPp�VOXåE\� MDNR�QDS ��]DP VWQDQFL�Y�]iYRGQt� MtGHOQ
QHER�NDQWêQ ��EH]SHþQRVWQt�VOXåE ��E\�P OL�EêW�SUR�WHQWR�~þHO�Y\ORXþHQL�

&HONRYê�SRþHW�]DP VWQDQF �9���9�XYHGHQê�Y� iGNX����YH�VORXSFtFK���Då���VH�EH]H�]E\WNX�UR]HStãH�GR� MHGQRWOLYêFK
NDWHJRULt

Y� iGFtFK����Då����� ����� � ����������������
�������9ê]NXPQtFL���8YHGRX�VH�Y GFL�QHER�Y GHFNRWHFKQLþWt�SUDFRYQtFL�]DSRMHQt�S tPR�GR�WYRUE\�QRYêFK�]QDORVWt�YêUREN ��SURFHV �

PHWRG�D�V\VWpP �D�GR� t]HQt�Yê]NXPQêFK�D�YêYRMRYêFK�þLQQRVWt��-GH�S HYiåQ �R�]DP VWQDQFH�]D D]HQp�GR�KODYQt� W tG\���D
SRGVNXSLQ\������.ODVLILNDFH�]DP VWQiQt��.=$0�5��
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�� ��� �� 7HFKQLFNê� D� HNYLYDOHQWQt� SHUVRQiO�� � 8YHGRX� VH� WHFKQLFL�� NWH t� SDUWLFLSXMt� QD� 9� �� 9� þLQQRVWHFK� SURYiG QtP� Y GHFNêFK� D

WHFKQLFNêFK� ~NRO � SUDYLGHOQ � SRG� NRQWURORX� Y GF � D� Y GHFNRWHFKQLFNêFK� SUDFRYQtN �� (NYLYDOHQWQt� SHUVRQiO� SURYiGt
RGSRYtGDMtFt� ~NRO\� 9� �� 9� SRG� NRQWURORX� Yê]NXPQtN � YH� VSROHþHQVNêFK� Y GiFK� D� Y\ããtFK� OLGVNêFK� þLQQRVWHFK�� -HMLFK� ~NRO\
]DKUQXMt�

��Y\KOHGiYiQt�ELEOLRJUDILH�]�DUFKLY �D�NQLKRYHQ�
��S tSUDYX�SRþtWDþRYêFK�SURJUDP �
��SURYiG Qt�H[SHULPHQW ��WHVW �D�DQDOê]�
��]i]QDP�P HQt��SURYiG Qt�SURSRþW ��WDEXOHN�D�JUDI �
��XGUåRYiQt�D�SUiFL�QD�VSHFLDOL]RYDQp�YêEDY �9���9�D�VWURMtFK�
��SURYiG Qt�VWDWLVWLFNêFK�ãHW HQt�D�DQNHW�
-GH�R�]DP VWQDQFH�]D D]HQp�GR�W tG����D����.=$0�5�

�� ��� �� 'DOãt� SRPRFQê� SHUVRQiO�� � 8YHGRX� VH� HPHVOQtFL�� VHNUHWi N\� ~þDVWQtFt� VH� QD�9� �� 9� þLQQRVWHFK� QHER� S tPR� ]DþOHQ Qt� GR
WDNRYêFK�SUDFt��=DKUQXWt� MVRX�]GH� L� YãLFKQL�PDQDåH L�D�DGPLQLVWUDWLYQt�~ HGQtFL�SUDFXMtFt�KODYQ �V� ILQDQþQtPL�D�SHUVRQiOQtPL
]iOHåLWRVWPL� QDWROLN�� åH� MHMLFK� þLQQRVWL� O]H� SRYDåRYDW� ]D� S tPRX� VOXåEX� 9� �� 9�� 7R� VH� P åH� WêNDW� L� FHONRYp� DGPLQLVWUDWLYQt
þLQQRVWL��-GH�S HYiåQ �R�]DP VWQDQFH�]D D]HQp�GR�VNXSLQ\�����D�KODYQtFK�W tG����������S tSDGQ ���.=$0�5�

3U P UQê�HYLGHQþQt�S HSRþWHQê�SRþHW�]DP VWQDQF �9���9�XYHGHQê�Y� MHGQRWOLYêFK� iGFtFK�VORXSFH���VH�EH]H�]E\WNX� UR]HStãH�GR
S tVOXãQêFK� iGN � VORXSF � ��� �� D� ��� SRGOH� SRGtOX� SUDFRYQt� GRE\� Y QRYDQp� W PLWR� ]DP VWQDQFL� Yê]NXPQêP� D� YêYRMRYêP
SUDFHP��VO���� �VO��������������9�S tSDG ��åH�QHQt�N�GLVSR]LFL�S HVQi�HYLGHQFH��O]H�W\WR�SRþW\�NYDOLILNRYDQ �RGKDGQRXW�

���

�� ��� �� 3RþHW� ]DP VWQDQF � Yê]NXPX� D� YêYRMH� FHONHP� �~GDMH� MVRX� Y� RERX� VORXSFtFK� VKRGQp� V� �� ��� RGGtOX� ������ &HONRYê� SRþHW
]DP VWQDQF �9���9�XYHGHQê�Y� iGNX����YH�VORXSFtFK���Då���VH�EH]H�]E\WNX�UR]HStãH�SRGOH�GRVDåHQpKR�Y]G OiQt��NYDOLILNDFH�
GR� iGN ����Då����� ����� � ��������������������������

�� ��� �� V� Y GHFNRX� NYDOLILNDFt�� � 8YHGRX� VH� ]DP VWQDQFL� VH� VWXSQ P�9� SRGOH� ..29� �.ODVLILNDFH� NPHQRYêFK� RERU � Y]G OiYiQt�� �
GRVDåHQt� Y\VRNRãNROVNpKR� GRNWRUVNpKR� Y]G OiQt� DEVROYRYiQtP� VWXGLD� Y� GRNWRUVNpP� VWXGLMQtP� SURJUDPX�� SRVWJUDGXiOQtP
VWXGLX�QHER�Y GHFNRX�YêFKRYRX�

�������V�Y\VRNRãNROVNêP��D�EDNDOi VNêP�Y]G OiQtP���VWXSH �5�D�7�SRGOH�..29�
�� ��� �� V� Y\ããtP� RGERUQêP�� 6WXSH � 1� SRGOH� ..29� �� Y\ããt� Y]G OiQt� GRVDåHQp� DEVROYRYiQtP� Y]G OiYDFtFK� SURJUDP � Y\ããtFK

RGERUQêFK�ãNRO��NRQ]HUYDWR t�D�WDQHþQtFK�NRQ]HUYDWR t��SRPDWXULWQt�VWXGLXP�VSHFLDOL]DþQt�D�LQRYDþQt��
�������V�~SOQêP�VW HGQtP�Y]G OiQtP�� �6WXSQ �+��.��/�D�0�SRGOH�..29���XNRQþHQt�VW HGQt�ãNRO\�PDWXULWQt�]NRXãNRX�QHER�]tVNiQt

YêXþQtKR�OLVWX��SRPDWXULWQt�VWXGLXP�NYDOLILNDþQt���
�������RVWDWQt���8YHGRX�VH�WL�]DP VWQDQFL�9���9�]� iGNX�����NWH t�QHMVRX�]D D]HQL�Y�� iGFtFK����Då����
3U P UQê� HYLGHQþQt� S HSRþWHQê� SRþHW� ]DP VWQDQF �9�9� XYHGHQê� Y� MHGQRWOLYêFK� iGFtFK� VORXSFH� �� VH� EH]H� ]E\WNX� UR]HStãH� GR

S tVOXãQêFK� iGN �VORXSF ������D���SRGOH�SRGtOX�SUDFRYQt�GRE\�Y QRYDQp�W PLWR�]DP VWQDQFL�Yê]NXPQêP�D�YêYRMRYêP�SUDFHP
�VO���� �VO��������������9�S tSDG ��åH�QHQt�N�GLVSR]LFL�S HVQi�HYLGHQFH��O]H�W\WR�SRþW\�NYDOLILNRYDQ �RGKDGQRXW�

���

�������9QLW Qt�YêGDMH�FHONHP���8YHGRX�VH�YãHFKQ\�YêGDMH�SUR�Yê]NXP�D�YêYRM�SURYiG Qê�XYQLW �Y\ND]XMtFt�MHGQRWN\�D�WR�]�MDNpKRNROLY
]GURMH��9H�VORXSFL���MHMLFK�FHONRYi�YêãH�YH�VOHGRYDQpP�URFH�D�YH�VORXSFL���WD�þiVW��]H�VO������NWHUi�E\OD�KUD]HQD�]H�VWiWQtFK
]GURM ��=�YêGDM �Y\QDNOiGDQêFK�PLPR�Y\ND]XMtFt� MHGQRWNX�VHP�SDW t�SRX]H� W\��NWHUp�VORXåt�SUR�SRGSRUX�YQLW QtKR�Yê]NXPX�D
YêYRMH��QDS ��NRXS �Y\EDYHQt�SUR�9���9���=DKUQRYiQ\�MVRX�WHG\�MDN�QHLQYHVWLþQt��WDN�L�LQYHVWLþQt�YêGDMH�� ����� � �����������

�������1HLQYHVWLþQt�YêGDMH��QiNODG\����8YHGRX�VH�QHLQYHVWLþQt�YêGDMH��QiNODG\��QD�]DEH]SHþHQt�9���9��YL]�S tVOXãQi�~þWRYi�RVQRYD
RUJDQL]DFH���D�WR�YH�VORXSFL���MHMLFK�FHONRYi�YêãH�D�YH�VORXSFL���MHMLFK�þiVW��]H�VO������NWHUi�E\OD�KUD]HQD�]H�VWiWQtFK�]GURM

� ����� � �����������
�������0]G\�Yþ��221���8YHGRX�VH�P]GRYp�QiNODG\�SHUVRQiOQtKR�REVD]HQt�9���9��YþHWQ �S tVS YN �QD�]GUDYRWQt�D�VRFLiOQt�SRMLãW Qt

SODFHQp�]DP VWQDYDWHOHP��0]GRYp�QiNODG\�RVRE�QH]DKUQXWêFK�Y�~GDMtFK�R�SHUVRQiOQtP�REVD]HQt�9���9��QDS ��]DP VWQDQFL
EH]SHþQRVWQt�VOXåE\��UHVS��~GUåE\��E\�P O\�EêW�Y\ORXþHQ\�D�QDRSDN�]DKUQXW\�GR�RVWDWQtFK�QHLQYHVWLþQtFK�QiNODG �

�������2VWDWQt�QHLQYHVWLþQt�QiNODG\���8YHGRX�VH�QHLQYHVWLþQt�QiNODG\�PDWHULiOX��]iVRE�D�Y\EDYHQt�QD�SRGSRUX�9���9�Y\NRQiYDQpKR
Y\ND]XMtFt�MHGQRWNRX��GiOH�YêGDMH�]D�VOXåE\��QDMPXWp�QHER�NRXSHQp��SUR�9���9��UHVS��DGPLQLVWUDWLYQt�D�MLQp�UHåLMQt�QiNODG\�

3 LWRP� SODWt�� åH� YHãNHUp� RGSLV\� EXGRY�� VWURMQtKR� �WHFKQLFNpKR�� ]D t]HQt� D� Y\EDYHQt� MVRX� ]H� VWDWLVWLFNpKR� VOHGRYiQt
YQLW QtFK�YêGDM �QD�9���9�Y\ORXþHQ\�

�������+PRWQp�D�QHKPRWQp�LQYHVWLFH���8YHGRX�VH�]�REUDWX�VWUDQ\�0i�GiWL�~þW �VNXSLQ����KRGQRWD�SR t]HQt�KPRWQêFK�D�QHKPRWQêFK
LQYHVWLF�QD�9���9�D�WR�YH�VORXSFL���FHONRYi�KRGQRWD�SR t]HQt�YH�VOHGRYDQpP�URFH�D�YH�VORXSFL���WD�þiVW��]H�VO������NWHUi�E\OD
KUD]HQD�]H�VWiWQtFK�]GURM �

�� ��� �� 3R]HPN\� D� EXGRY\�� � 8YHGRX� VH� YêGDMH� QD� SR]HPN\� ]tVNDQp� SUR� SRW HE\� 9� �� 9� �QDS �� SRNXVQp� SR]HPN\�� XPtVW Qt� SUR
ODERUDWR H�� UHVS��SRORSURYR]Qt�]D t]HQt�� D�EXGRY\�SRVWDYHQp�QHER�NRXSHQp��GiOH� YêGDMH�QD� UHNRQVWUXNFL�� S tS��PRGHUQL]DFL
EXGRY�DSRG�

�������1iVWURMH�D�Y\EDYHQt���8YHGRX�VH�YêGDMH�QD�WHFKQLFNp�D�MLQp�Y\EDYHQt�QH]E\WQp�SUR�Y\NRQiYiQt�9���9��QDS ��S tVWURMH��SRþtWDþH
YþHWQ �MHMLFK�SURJUDPRYpKR�Y\EDYHQt�DSRG���

���

�� ��� �� 9QLW Qt� YêGDMH� FHONHP� �~GDM� MH� VKRGQê� V� �� ��� VO�� �� RGGtOX� ������ &HONRYp� YQLW Qt� YêGDMH� Y\NRQDYDWHOH� Yê]NXPX� D� YêYRMH
�Y\ND]XMtFt�MHGQRWN\��VH�EH]H�]E\WNX�UR]HStãt�PH]L�IRQG\�MHGQRWOLYêFK�VHNWRU ��NWHUp�MH�ILQDQFXMt��GR� iGN ����Då����

� ����� � ���������������������������� ����� � ����������
�������6HNWRU�SRGQLN �D�NRUSRUDFt���=DKUQXMH�HNRQRPLFNp�VXEMHNW\��SUiYQLFNp�RVRE\��Y\YtMHMtFt�DNWLYLWX�]D�~þHOHP�GRVDåHQt�]LVNX�YH

YãHFK�REODVWHFK�þLQQRVWL��3DW t�VHP�WDNp�QH]LVNRYp�LQVWLWXFH��VORXåtFt�W PWR�RUJDQL]DFtP��SRNXG�MVRX�S HYiåQ �ILQDQFRYiQ\�]
MHMLFK�SURVW HGN �

�� ��� �� 9OiGQt� VHNWRU�� � =DKUQXMH� RUJiQ\� VWiWQt� VSUiY\� QD� YãHFK� ~URYQtFK� D� LQVWLWXFH� �EH]� VHNWRUX� Y\VRNêFK� ãNRO��� NWHUp� MVRX
ILQDQFRYiQ\�]FHOD�QHER�S HYiåQ �]H�VWiWQtKR�UR]SRþWX�YãHFK�VWXS �� WHG\�UR]SRþWRYp�D�S tVS YNRYp�RUJDQL]DFH�� �����VO��
RGGtOX����� � ���� ���� ����RGGtOX�����

�������6HNWRU�Y\VRNpKR�ãNROVWYt���9\VRNp�ãNRO\���2.(ý����
��D�GiOH�Yê]NXPQp�~VWDY\��NOLQLN\�DSRG���NWHUp�QHPXVt�PtW�2.(ý����
�
DOH�MVRX�S tPR� t]HQp�Y\VRNêPL�ãNRODPL��]GH�XYHGRX�YQLW Qt�YêGDMH�QD�Yê]NXP�D�YêYRM�FHONHP�

�� ��� ��6HNWRU� Y\VRNpKR� ãNROVWYt�� � =GH� VH� XYHGRX� VWiWQt� SURVW HGN\� ]tVNDQp� S tPR�RG� UH]RUWQtKR�PLQLVWHUVWYD�� WM�� VWiWQt� ]GURMH� RG
0LQLVWHUVWYD�ãNROVWYt��POiGHåH�D�W ORYêFKRY\�ý5�

�������6HNWRU�Y\VRNpKR�ãNROVWYt���=GH�VH�XYHGRX�VWiWQt�SURVW HGN\�]tVNDQp�PLPR�UH]RUW�Y\VRNpKR�ãNROVWYt�
�������9\VRNp�ãNRO\�XYHGRX�YODVWQt�SURVW HGN\�Y QRYDQp�QD�Yê]NXP�D�YêYRM��7\WR�SURVW HGN\�MVRX�WYR HQ\�ILQDQþQtPL�S tMP\��DNFLHPL�

SURGHMHP�VOXåHE�PLPR�Yê]NXP�D�YêYRM��SRSODWN\�MHGQRWOLYêFK�VWXGHQW ��S HGSODWQp�þDVRSLV ��SURGHM�VpU��]HP G OVNp�SURGXNFH
DSRG����

�� ��� �� 6HNWRU� VRXNURPêFK� QH]LVNRYêFK� LQVWLWXFt�� � =DKUQXMH� VGUXåHQt�� VYD]\�� SROLWLFNp� VWUDQ\�� QDGDFH�� VRXNURPi� ]GUDYRWQLFNi
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]D t]HQt��-VRX�WR�LQVWLWXFH��NWHUp�QHMVRX�SULPiUQ �]DORåHQ\�V�FtOHP�SURGXNFH�]LVNX�

�������6HNWRU�]DKUDQLþt���=DKUQXMH�YãHFKQ\�LQVWLWXFH�D�MHGQRWOLYFH�XPtVW Qp�PLPR�SROLWLFNp�KUDQLFH�]HP �D�GiOH�YãHFKQ\�PH]LQiURGQt
RUJDQL]DFH��V�Y\ORXþHQtP�YêG OHþQ �þLQQêFK�SRGQLN ��SURYR]XMtFt�þLQQRVW�XYQLW �KUDQLF�]HP �

-HVWOLåH� MVRX� YQLW Qt� YêGDMH� QD�9� �� 9� KUD]HQ\� NRPELQRYDQ � MHGQDN� IRQG\� Y\NRQiYDMtFt� MHGQRWN\� �YODVWQtPL� IRQG\�� D
MHGQDN� IRQG\� GDOãtFK� MHGQRWHN� YH� VWHMQpP� VHNWRUX�� XYHGH� VH� VRXþHW� W FKWR� YêGDM � Y� MHGQRP� iGNX�� MHKRå� VHNWRU� RGSRYtGi
VHNWRUX� Y�Q På� MH�]D D]HQD�Y\ND]XMtFt� MHGQRWND��9H�VWHMQpP� iGNX�VH�XYHGRX� L� YQLW Qt�YêGDMH�QD�9���9�Y�S tSDG �� åH� MVRX
KUD]HQ\�YêKUDGQ �YODVWQtPL�IRQG\�

���

�� ��� ��9QLW Qt� YêGDMH� FHONHP� �~GDM� MH� VKRGQê� V� �� ��� VO�� �� RGGtOX� ���� D� �� ��� RGGtOX� ������ � �&HONRYp� YQLW Qt� YêGDMH� Y\NRQDYDWHOH
Yê]NXPX�D�YêYRMH� �Y\ND]XMtFt� MHGQRWN\��VH� UR]SLVHP�KRGQRW\�XYHGHQp�Y� iGNX����VSHFLILNXMt� Y� iGFtFK����Då����GR�REODVWt
FKDUDNWHUL]RYDQêFK�Y�~YRGX�W FKWR�Y\VY WOLYHN�� ����� � ����������������

���

7HQWR� RGGtO� Y\SO XMt� HNRQRPLFNp� VXEMHNW\�� NWHUp� ]tVNDO\� JUDQW� RG� *UDQWRYp� DJHQWXU\�� 7\WR� ILQDQþQt� SURVW HGN\� MVRX� VRXþiVWt
FHONRYêFK�YQLW QtFK�YêGDM �QD�9���9�
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