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������ětGLFt��UHJXODþQt�D�]DEH]SHþRYDFt�SUYN\ NRWOH

ět]HQt�D�UHJXODFL�NRWOH ]DMLãĢXMH�ĜtGtFt�MHGQRWND ± YL]�VDPRVWDWQê�QiYRG N REVOX]H�

=DEH]SHþRYDFt�SUYN\��NWHUp�KOtGDMt�EH]SHþQê�FKRG�NRWOH�

x +DYDULMQt� WHUPRVWDW VORXåt�N ]DMLãWČQt� WRSQpKR�V\VWpPX�SURWL�SĜHKĜiWt��9êUREFHP�MH�QDVWDYHQ�QD�
WHSORWX� FFD� ��� �&�� WM�� QD� Y\ããt� WHSORWX�� QHå� MH� PRåQR� QDVWDYLW� SRåDGRYDQRX� WHSORWX� QD� NRWOL�
+DYDULMQt�WHUPRVWDW�MH�XPtVWČQ�QD�]DGQt�VWČQČ�NRWOH�Y UR]YDGČþL�ĜtGtFt�MHGQRWN\�

x 7HSHOQi� RFKUDQD� PRWRUX �WHUPRNRQWDNW�� MH� VRXþiVWt� PRWRUX� SRGDYDþH� SDOLYD� D� VORXåt� N MHKR�
RFKUDQČ� SĜHG� VSiOHQtP� Y SĜtSDGČ� ]DEORNRYiQt� SRGDYDþH� SDOLYD� =SČWQČ� WDNp� Y\StQi� FKRG�
YHQWLOiWRUX�� DE\� Y SĜtSDGČ� WpWR� SRUXFK\� QHGRãOR� N SURKRĜHQt� SDOLYD� GR� ]iVREQtNX� 3ĜL� EČåQpP�
SURYR]X�MH�SUDFRYQt�WHSORWD�PRWRUX�Då����& ± WDNRYpWR�RWHSOHQt MHãWČ�QH]QDPHQi�SRUXFKX�

x 5HYHU]�SRGDYDþH VORXåt�NH�VSXãWČQt�]SČWQpKR�FKRGX�ãQHNRYpKR�SRGDYDþH�SDOLYD��'R�SURYR]X�
VH� XYiGt� Y SĜtSDGČ� ]DEORNRYiQt� ãQHNRYp� KĜtGHOH� ]PiþNQXWtP� þHUYHQpKR� WODþtWND� X� SRKRQX�
ãQHNRYpKR�SRGDYDþH�SDOLYD��

x +DYDULMQt�KDVLFt�]DĜt]HQt MH�GDOãtP�]DEH]SHþRYDFtP�SUYNHP�SURWL�SURKRĜHQt�SDOLYD�GR�]iVREQtNX��
9 SĜtSDGČ�]YêãHQt�WHSORW\�QDG ���&�QD�GQČ�]iVREQtNX�SDOLYD�GRMGH�N QDWDYHQt�SDUDItQRYp�]iWN\ D�
RFKOD]HQt� WRKRWR� SURVWRUX� FKODGLFt� YRGRX� ] SODVWRYp QiGRE\� -H�OL� NRWHO� Y\EDYHQ� KDYDULMQtP�
KDVLFtP� ]DĜt]HQtP� Y SRGREČ� WHUPRVWDWLFNpKR� YHQWLOX� V� WODNRYRX�QiGRERX �QD�SĜiQt��� SĜL� ]YêãHQt�
WHSORW\� QDG����& QD�GQČ� ]iVREQtNX�SDOLYD� GRMGH� N RWHYĜHQt� WHUPRVWDWLFNpKR� YHQWLOX� D� RFKOD]HQt�
WRKRWR�SURVWRUX�FKODGLFt�YRGRX�] YRGRYRGQtKR�ĜiGX��SRSĜ��] LQVWDORYDQp�WODNRYp�QiGRE\�

x =DWiSČFt�NODSND MH�XPtVWČQD�PH]L�GUXKêP�D�WĜHWtP�WDKHP�Y KRUQt�þiVWL� ODPHORYpKR YêPČQtNX�D�
VORXåt�N UHJXODFL�WHSORW�VSDOLQ�QD�YêVWXSX�] NRWOH�
3ĜL�SURYR]RYiQt�NRWOH��NG\�WHSORWD�VSDOLQ�MH�Y\ããt�QHå�����&��PXVt�EêW�]DWiSČFt�NODSND�X]DYĜHQD��WM��
SiND�]DWiSČFt�NODSN\�QD�ERNX�NRWOH�PXVt�EêW�SRRWRþHQi�QDGRUD]�FR�QHMYtFH�QDKRUX �GRSĜHGX��D
]DMLãWČQD� DUHWDþQtP� ãURXEHP�� 3ĜL� ]iWRSX� �VWXGHQê� NRPtQ�� QHER� SĜL� GORXKRGREpP� SURYR]RYiQt�
NRWOH� QD� QLåãt� YêNRQ\� VH� GRSRUXþXMH� SURYR]RYDW� NRWHO� V SRRWHYĜHQRX� ]DWiSČFt� NODSNRX� WDN�� DE\�
WHSORWD� VSDOLQ� QHNOHVOD� SRG� ���&�� 9 WRPWR� SĜtSDGČ� SiNX� ]DWiSČFt� NODSN\� MH ]DSRWĜHEt SRRWRþLW�
VPČUHP�GROĤ �GR]DGX��D�]DMLVWLW�DUHWDþQtP�ãURXEHP�

������3ĜtVOXãHQVWYt NRWOH

6WDQGDUGQt�SĜtVOXãHQVWYt�

x QiYRG�N REVOX]H�D�LQVWDODFL�NRWOH��MHKRå�VRXþiVWt�MH�]iUXþQt�OLVW
x QiYRG�N�REVOX]H�ĜtGtFt�MHGQRWN\�NRWOH
x VH]QDP�VPOXYQtFK�VHUYLVQtFK RUJDQL]DFt
x NHUDPLFNp�GHVN\ ± YL]�NDS������
x NU\Ft�SOHFK\�SRGDYDþH�SDOLYD
x SRSHOQtNRYi�]iVXYND
x KUiEOR�þLãWČQt
x KDYDULMQt�KDVLFt�]DĜt]HQt�V�SDUDItQRYRX�]iWNRX
x NDPQiĜVNê�WPHO������PO�

3ĜtVOXãHQVWYt�QD�SĜiQt�

x DXWRPDWLFNp þLãWČQt�WHSORVPČQQêFK�SORFK�YêPČQtNX
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x RGWDK�VSDOLQ
x RGSRSHOĖRYDþ
x KDYDULMQt�KDVLFt�]DĜt]HQt�Y SRGREČ�WHUPRVWDWLFNpKR�YHQWLOX�V�WODNRYRX�QiGRERX
x NU\W�QRK�NRWORYpKR�WČOHVD

3ĜtVOXãHQVWYt�QD�SĜiQt QHQt ]DKUQXWR�Y ]iNODGQt�FHQČ�NRWOH�

����8PtVWČQt�D�LQVWDODFH NRWOH

������3ĜHGSLV\�D�VPČUQLFH

.RWHO�QD�SHYQi�SDOLYD�VPt�LQVWDORYDW�ILUPD�V�SODWQêP�RSUiYQČQtP�N PRQWiåL�WČFKWR�]DĜt]HQt�
1D�LQVWDODFL�PXVt�EêW�]SUDFRYiQ�SURMHNW�GOH�SODWQêFK�SĜHGSLVĤ�

7RSQê�V\VWpP�PXVt�EêW�QDSXãWČQ�YRGRX��NWHUi�VSOĖXMH�SRåDGDYN\�ý61���������������D�]HMPpQD�MHMt�
WYUGRVW�QHVPt SĜHViKQRXW�SRåDGRYDQp�SDUDPHWU\�

7DE��þ��� 3DUDPHWU\�WRSQp�YRG\
3DUDPHWU -HGQRWND +RGQRWD
7YUGRVW PPRO�O �
&D�� PPRO�O ���
NRQFHQWUDFH�FHONRYpKR�)H���0Q PJ�O �����GRSRUXþHQi�KRGQRWD�

$��N�RWRSQp�VRXVWDYČ

ý61�(1����������� .RWOH�SUR�~VWĜHGQt�Y\WiSČQt�� ýiVW����.RWOH�SUR�~VWĜHGQt�Y\WiSČQt�QD�
SHYQi�SDOLYD��V�UXþQt�QHER�VDPRþLQQRX�GRGiYNRX��R�MPHQRYLWpP�
WHSHOQpP�YêNRQX�QHMYêãH�����N:�� 7HUPLQRORJLH��SRåDGDYN\��
]NRXãHQt�D�]QDþHQt

ý61������������� 7HSHOQp�VRXVWDY\�Y EXGRYiFK�± 3URMHNWRYiQt�D�PRQWiå
ý61������������� 7HSHOQp�VRXVWDY\�Y EXGRYiFK�± =DEH]SHþRYDFt�]DĜt]HQt
ý61������������� 9RGD�D�SiUD�SUR�WHSHOQi�HQHUJHWLFNi�]DĜt]HQt�V�SUDFRYQtP�WODNHP�SiU\�

GR�� 03D

%��QD�NRPtQ

ý61������������� .RPtQ\�D�NRXĜRYRG\�� 1DYUKRYiQt��SURYiGČQt�D�SĜLSRMRYiQt�VSRWĜHELþĤ�
SDOLY

&��Y]KOHGHP�N�SRåiUQtP�SĜHGSLVĤP

ý61������������� 3RåiUQt�EH]SHþQRVW�WHSHOQêFK�]DĜt]HQt
ý61�(1��� ������$������ 3RåiUQt� NODVLILNDFH�VWDYHEQtFK�YêURENĤ�D�NRQVWUXNFt�VWDYHE� � ýiVW����

.ODVLILNDFH�SRGOH�YêVOHGNĤ�]NRXãHN�UHDNFH�QD�RKHĖ

'��N HOHNWULFNp�VtWL

ý61������������� (OHNWURWHFKQLFNp� SĜHGSLV\�� =QDþHQt� YRGLþĤ� EDUYDPL� QHER� þtVOLFHPL��
3URYiGČFt�XVWDQRYHQt

ý61������������� (OHNWURWHFKQLFNp�SĜHGSLV\��5HYL]H�HOHNWULFNêFK�]DĜt]HQt
ý61�����������HG������� (OHNWULFNp� LQVWDODFH� Qt]NpKR� QDSČWt� � ýiVW ��� =iNODGQt� KOHGLVND��

VWDQRYHQt�]iNODGQtFK�FKDUDNWHULVWLN��GHILQLFH
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ý61������������� HG������� (OHNWULFNp�LQVWDODFH�Qt]NpKR�QDSČWt�� ýiVW�������2FKUDQQi�RSDWĜHQt�SUR�
]DMLãWČQt�EH]SHþQRVWL�� 2FKUDQD�SĜHG�~UD]HP�HOHNWULFNêP�SURXGHP

ý61��������������HG������� (OHNWULFNi� LQVWDODFH� EXGRY� � ýiVW� ������ 9êEČU� D� VWDYED� HOHNWULFNêFK�
]DĜt]HQt�� 9ãHREHFQp�SĜHGSLV\

ý61���������������HG������� (OHNWULFNp� LQVWDODFH� Qt]NpKR� QDSČWt� � ýiVW� ������� =DĜt]HQt�
MHGQR~þHORYi� D� YH� ]YOiãWQtFK� REMHNWHFK� � 3URVWRU\� V� YDQRX� QHER�
VSUFKRX

ý61������������� (OHNWURVWDWLND�� 6PČUQLFH�SUR�Y\ORXþHQt�QHEH]SHþt�RG�VWDWLFNp�HOHNWĜLQ\
ý61���������HG������� (OHNWULFNp�LQVWDODFH�Qt]NpKR�QDSČWt�� 9QLWĜQt�HOHNWULFNp�UR]YRG\
ý61������������� (OHNWURWHFKQLFNp�SĜHGSLV\�ý61��3ĜLSRMRYiQt�HOHNWULFNêFK�SĜtVWURMĤ�D�

VSRWĜHELþĤ
ý61������������� (OHNWURWHFKQLFNp�SĜHGSLV\��3ĜHGSLV\�SUR�HOHNWULFNi�]DĜt]HQt�YH�

]WtåHQêFK�NOLPDWLFNêFK�SRGPtQNiFK
ý61���������HG������� %H]SHþQRVWQt�SRåDGDYN\�QD�SRK\EOLYp�SĜtYRG\�D�ãĖĤURYi�YHGHQt
ý61�(1��� ����� HG������� (OHNWURPDJQHWLFNi� NRPSDWLELOLWD� � 3RåDGDYN\� QD� VSRWĜHELþH� SUR�

GRPiFQRVW��HOHNWULFNp�QiĜDGt�D�SRGREQp�SĜtVWURMH�� ýiVW����(PLVH
ý61�(1��� ���������� (OHNWURPDJQHWLFNi� NRPSDWLELOLWD� � 3RåDGDYN\� QD� VSRWĜHELþH� SUR�

GRPiFQRVW��HOHNWULFNp�QiĜDGt�D�SRGREQp�SĜtVWURMH�� ýiVW����2GROQRVW��
1RUPD�VNXSLQ\�YêURENĤ

ý61�(1����������HG������� 9êEXãQp� DWPRVIpU\� � ýiVW� ���� 1iYUK�� YêEČU� D� ]ĜL]RYiQt� HOHNWULFNêFK�
LQVWDODFt

ý61�(1���������HG������� (OHNWULFNp�VSRWĜHELþH�SUR�GRPiFQRVW�D�SRGREQp�~þHO\� � %H]SHþQRVW��
ýiVW����9ãHREHFQp�SRåDGDYN\

ý61�(1����������������� (OHNWULFNp�VSRWĜHELþH�SUR�GRPiFQRVW�D�SRGREQp�~þHO\� � %H]SHþQRVW��
ýiVW��������=YOiãWQt�SRåDGDYN\�QD�VSRWĜHELþH�VSDOXMtFt�SO\QQi��URSQi�D
SHYQi�SDOLYD�REVDKXMtFt�HOHNWULFNp�VSRMH

ý61�(1������ HG������� =iNODGQt� D� EH]SHþQRVWQt� ]iVDG\� SUR� UR]KUDQt� þORYČN�VWURM�� ]QDþHQt�D�
LGHQWLILNDFL�� 2]QDþRYiQt�YRGLþĤ�EDUYDPL�QHER�StVPHQ\�D�þtVOLFHPL

ý61�(1�����������HG������� (OHNWURPDJQHWLFNi� NRPSDWLELOLWD� �(0&�� � ýiVW� �����0H]H� � 0H]H�SUR�
HPLVH�SURXGX�KDUPRQLFNêFK��]DĜt]HQt�VH�YVWXSQtP�Ii]RYêP�SURXGHP�
� ����$�

ý61�(1�����������HG������� (OHNWURPDJQHWLFNi�NRPSDWLELOLWD��(0&��� ýiVW������0H]H�� 2PH]RYiQt�
]PČQ� QDSČWt�� NROtViQt� QDSČWt� D� IOLNUX� Y� UR]YRGQêFK� VtWtFK� Qt]NpKR�
QDSČWt� SUR� ]DĜt]HQt� VH� MPHQRYLWêP� Ii]RYêP� SURXGHP� � ��� $�� NWHUp�
QHQt�SĜHGPČWHP�SRGPtQČQpKR�SĜLSRMHQt

(��QD�KOXN

ý61�(1�,62���������� $NXVWLND� � 8UþRYiQt� KODGLQ� DNXVWLFNpKR� YêNRQX� D� KODGLQ� DNXVWLFNp�
HQHUJLH� ]GURMĤ� KOXNX� SRPRFt� DNXVWLFNpKR� WODNX� � 3URYR]Qt� PHWRGD�
V PČĜLFt�REDORYRX�SORFKRX�QDG�RGUD]LYRX�URYLQRX

ý61�(1�,62����������� $NXVWLND�� +OXN�Y\]DĜRYDQê�VWURML�D�]DĜt]HQtPL�� 8UþRYiQt�KODGLQ�
HPLVQtKR�DNXVWLFNpKR�WODNX�QD�VWDQRYLãWL�REVOXK\�D�GDOãtFK�
VWDQRYHQêFK�PtVWHFK�V�SRXåLWtP�SĜLEOLåQêFK�NRUHNFt�QD�SURVWĜHGt

)��QD�VWURMQt�]DĜt]HQt

ý61�(1�������$������ %H]SHþQRVW� VWURMQtFK� ]DĜt]HQt� � (UJRQRPLFNp� ]iVDG\� QDYUKRYiQt� �
ýiVW����7HUPLQRORJLH�D�YãHREHFQp�]iVDG\

ý61�(1�����$������ %H]SHþQRVW� VWURMQtFK� ]DĜt]HQt� � 2FKUDQQp� NU\W\� � 9ãHREHFQp�
SRåDGDYN\�SUR�NRQVWUXNFL�D�YêUREX�SHYQêFK�D�SRK\EOLYêFK�RFKUDQQêFK�
NU\WĤ

ý61�(1������$������ %H]SHþQRVW�VWURMQtFK�]DĜt]HQt�� =DPH]HQt�QHRþHNiYDQpPX�VSXãWČQt
ý61�(1�,62����������� %H]SHþQRVW�VWURMQtFK�]DĜt]HQt�� =iNODGQt�SRMP\��YãHREHFQp�]iVDG\�SUR�

NRQVWUXNFL
ý61�(1�,62 ���������� %H]SHþQRVW� VWURMQtFK� ]DĜt]HQt� � %H]SHþQp� Y]GiOHQRVWL� N� ]DPH]HQt�

GRVDKX�N�QHEH]SHþQêP�PtVWĤP�KRUQtPL�D�GROQtPL�NRQþHWLQDPL
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������0RåQRVWL�XPtVWČQt NRWOH

8PtVWČQt�NRWOH�Y]KOHGHP�N HOHNWULFNp�VtWL�

x NRWHO�PXVt�EêW�XPtVWČQ�WDN��DE\�YLGOLFH�Y ]iVXYFH�����9���+]��E\OD�YåG\�SĜtVWXSQi�
x NRWHO� VH� SĜLSRMXMH� N HOHNWULFNp� VtWL� SHYQČ� SĜLSRMHQêP� SRK\EOLYêP� SĜtYRGHP� XNRQþHQêP�

QRUPDOL]RYDQRX�YLGOLFt�
x RFKUDQD�SURWL� ~UD]X�HOHNWULFNêP�SURXGHP�PXVt�EêW� ]DEH]SHþHQD�GOH�SODWQêFK�ý61�(1� �YL]� NDS��
�����

8PtVWČQt�NRWOH�Y]KOHGHP�N�SRåiUQtP�SĜHGSLVĤP�

���8PtVWČQt�QD�SRGOD]H�]�QHKRĜODYpKR�PDWHULiOX
x NRWHO SRVWDYLW�QD�QHKRĜODYRX�WHSHOQČ�L]ROXMtFt�SRGORåNX�SĜHVDKXMtFt�SĤGRU\V�NRWOH�QD�YãHFK�

VWUDQiFK�R����PP�
x MH�OL�NRWHO�XPtVWČQ�YH�VNOHSČ��GRSRUXþXMH VH�XPtVWLW� MHM�QD�SRGH]GtYNX�Y\VRNRX�PLQLPiOQČ����

PP�� .RWHO� PXVt� VWiW� YRGRURYQČ�� SĜtSDGQp� QHURYQRVWL� SRGH]GtYN\� VH� HOLPLQXMt YČWãtP
QDãURXERYiQtP QHER�Y\ãURXERYiQtP QRK NRWORYpKR�WČOHVD�D�QRK\ SRG�]iVREQtNHP�SDOLYD�

x VRXþiVWt� VWDQGDUGQt� YêEDY\� NRWOH� MH� L]RODFH� �NDPHQQi� YOQD�� REGpOQtNRYpKR� WYDUX�� NWHURX� SĜL�
LQVWDODFL�NRWOH�Y NRWHOQČ�MH�]DSRWĜHEt�XPtVWLW�PH]L�GQR�NRWORYpKR�WČOHVD�D�SRGODKX�

���%H]SHþQi�Y]GiOHQRVW�RG�KRĜODYêFK�KPRW
x QHMPHQãt�SĜtSXVWQi�Y]GiOHQRVW�YQČMãtFK�REU\VĤ�NRWOH�D�NRXĜRYRGX�RG�KRĜODYêFK�KPRW��YL]�EOLåãt�

VSHFLILNDFH� Y ý61�(1��� ������$�������� SĜL� LQVWDODFL� L� SĜL� SURYR]X� NRWOH�PXVt� EêW� QHMPpQČ�
����PP�

2EU��þ��� 8PtVWČQt�NRWOH�Y�NRWHOQČ
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8PtVWČQt�NRWOH�Y]KOHGHP�N SRWĜHEQpPX�PDQLSXODþQtPX�SURVWRUX��

x ]iNODGQt�SURVWĜHGt��$$����$%��GOH�ý61�����������HG�������
x SĜHG�NRWOHP�PXVt�EêW�SRQHFKiQ�PDQLSXODþQt�SURVWRU�PLQ�������PP
x PLQLPiOQt�Y]GiOHQRVW�PH]L�]DGQt�þiVWt�NRWOH�D�VWČQRX�����PP
x QD�VWUDQČ�]iVREQtNX�SDOLYD�PH]HUD�PLQ������PP�SUR�SĜtSDG�Y\MPXWt�SRGiYDFtKR�ãQHNX
x QD�VWUDQČ�NRWORYpKR�WČOHVD�PH]HUD�PLQ������PP�SUR�PRåQRVW�þLãWČQt�NRQYHNþQt�SORFK\�YêPČQtNX
x QDG�]iVREQtNHP�SDOLYD�DOHVSRĖ�����PP�SUR�PRåQRVW�SOQpKR�RWHYĜHQt�YtND�]iVREQtNX�SDOLYD

8PtVWČQt�NRWOH�Y]KOHGHP�NH�NRPtQX�

x 3URSRMHQt�NRWOĤ %(1(.29�&�� %,2��&�� %,2 D�&�� %,2 V NRPtQHP�VH�SURYiGt�SRPRFL�NRYRYp�
URXU\�R�SUĤPČUX�����QHER���� PP��7R�SODWt�L�Y SĜtSDGČ��åH�MH�SRXåLW�RGWDK�VSDOLQ ± YL]�NDS������

x 3URSRMHQt�NRWOH�%(1(.29�&�� %,2 V NRPtQHP�VH�SURYiGt�SRPRFL�NRYRYp�URXU\�R�SUĤPČUX�����
PP� 7R�SODWt�L�Y SĜtSDGČ��åH�MH�SRXåLW�RGWDK�VSDOLQ�± YL]�NDS������

8PtVWČQt�SDOLYD�

x 3DOLYR�MH�QXWQR�VNODGRYDW�QD�VXFKpP�PtVWČ�
x -H�Y\ORXþHQR�SDOLYR�XNOiGDW�]D�NRWHO��VNODGRYDW�KR�YHGOH�NRWOH�YH�Y]GiOHQRVWL�PHQãt�QHå�����PP�
x 9êUREFH� GRSRUXþXMH� GRGUåRYDW� Y]GiOHQRVW� PH]L� NRWOHP� D� SDOLYHP�PLQ�� �� ����PP� QHER� XPtVWLW�

SDOLYR�GR�MLQp�PtVWQRVWL��QHå�MH�LQVWDORYiQ�NRWHO�

'R� PtVWQRVWL�� NGH� EXGH� NRWHO� LQVWDORYiQ�� PXVt� EêW� ]DMLãWČQ� WUYDOê� SĜtYRG� D� RGYRG Y]GXFKX� SUR�
VSDORYiQt�D�YČWUiQt��6SRWĜHED�Y]GXFKX�

� NRWOH�%(1(.29�&�� %,2 SĜL�MPHQRYLWpP�YêNRQX�þLQt�DVL����P� ��K��

� NRWOH�%(1(.29�&�� %,2 SĜL�MPHQRYLWpP�YêNRQX�þLQt�DVL����P� ��K��

� NRWOH�%(1(.29�&�� %,2 SĜL�MPHQRYLWpP�YêNRQX�þLQt�DVL���� P� ��K��

� NRWOH�%(1(.29�&�� %,2 SĜL�MPHQRYLWpP�YêNRQX�þLQt�DVL�����P� ��K��

3ĜLSRMHQt� SRWUXEt� WRSQpKR� V\VWpPX� SĜtSDGQČ� SRWUXEt� WRSQp� YORåN\� RKĜtYDþH�PXVt� SURYpVW� RVRED� GOH�
SĜHGSLVĤ�RSUiYQČQi�

832=251ċ1Ë� 3ĜL� QDSRMHQt� NRWOH� QD� WRSQê� V\VWpP�PXVt� EêW� Y QHMQLåãtP�PtVWČ� D� FR� QHMEOtåH�
NRWOL XPtVWČQ�Y\SRXãWČFt�NRKRXW�

����8YHGHQt�NRWOH�GR�SURYR]X � SRN\Q\�SUR�VPOXYQt�VHUYLVQt�
RUJDQL]DFL

8YHGHQt�NRWOH�GR�SURYR]X�VPt�SURYiGČW�SRX]H�VPOXYQt�VHUYLVQt�RUJDQL]DFH�RSUiYQČQi�N�
SURYiGČQt�WpWR�þLQQRVWL�

������(OHNWUR ]DSRMHQt�SRPRFt�NRQHNWRUĤ

3ĜL� XYiGČQt� NRWOH� GR� SURYR]X�QHQt� ]DSRWĜHEt� MDNNROLY� ]DVDKRYDW�GR� HOHNWUR� ]DSRMHQt UR]YDGČþH� ĜtGtFt�
MHGQRWN\ NRWOH�� .DEHOiå� YãHFK� HOHNWULFNêFK GtOĤ NRWOH� MDN� L� SHULIHUQtFK ]DĜt]HQt� �QDSĜ�� þHUSDGOD� MH�
Y\YHGHQD� QD ]DGQt� VWČQČ NRWOH� GR� NRQHNWRUĤ�� FRå� XPRåĖXMH� MHMLFK� U\FKOp� D� VQDGQp� UR]SRMHQt� �UHVS��
]DSRMHQt��N UR]YDGČþL�ĜtGtFt�MHGQRWN\ NRWOH�

9 ]iYLVORVWL� QD� YDULDQWČ� D� Y\EDYHQRVWL� NRWOH� VH� PRKRX� REMHYLW� QD� NRWOL� NRQHNWRU\� R]QDþHQp� WČPLWR�
V\PERO\�



� �� �

� NRQHNWRU�SRKRQX�SRGDYDþH�SDOLYD�

� NRQHNWRU�YHQWLOiWRUX�

� NRQHNWRU�REČKRYpKR�þHUSDGOD

� NRQHNWRU�VPČãRYDFtKR�YHQWLOX

� NRQHNWRU�RGSRSHOĖRYDþH

� NRQHNWRU�RGWDKX�VSDOLQ

� NRQHNWRU�SRNRMRYpKR�WHUPRVWDWX

� NRQHNWRU�NRQFRYpKR�VStQDþH�YtND�]iVREQtNX�SDOLYD

� NRQHNWRU�þLGOD�]DKRĜHQt

9ROQp�]iVWUþN\�NRQHNWRUĤ��QDSĜ��SUR�SĜLSRMHQt�SRNRMRYpKR�WHUPRVWDWX��REČKRYpKR�þHUSDGOD��DSRG���MVRX�
SĜL�GRSUDYČ�]�YêUREQtKR�]iYRGX�XPtVWČQ\�Y�EDOtþNX�Y�SRSHOQtNRYp�]iVXYFH��3ĜHG�XYHGHQtP NRWOH�GR�
SURYR]X�MH�]DSRWĜHEt�YãHFKQ\�W\WR�YROQp�]iVWUþN\�NRQHNWRUĤ�RVDGLW�QD�NRWHO��D�WR�L�Y�SĜtSDGČ��åH�QHMVRX�
Y\XåtYiQ\�

3ĜL� ]DSRMRYiQt� NRQHNWRUĤ�QXWQR�GEiW�QD� WR�� DE\�QHGRãOR�N MHMLFK�Y]iMHPQp�]iPČQČ�� W]Q�� MH�SRYROHQR�
VSRMLW�]GtĜNX�VH�]iVWUþNRX�NRQHNWRUX�SRX]H�V WRWRåQêPL�V\PERO\�

3ĜHG� ]DSRMHQtP� SRNRMRYpKR� WHUPRVWDWX QXWQR� ]H� ]iVWUþN\� SĜtVOXãQpKR� NRQHNWRUX� RGVWUDQLW�
SURNOHPRYiQt� 'R� NRQHNWRUX� SRNRMRYpKR� WHUPRVWDWX VPt� EêW� SĜLSRMHQ� SRX]H� WHUPRVWDW� V YROQêP�
EH]SRWHQFLRQiOQtP�NRQWDNWHP��QDSĜ��6,(0(16 5(9��+21(<:(//�&0«���1D�W\WR�VYRUN\�QHVPt�EêW�
SĜLSRMHQR�åiGQp�FL]t�QDSČWt�
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2EU��þ��� 3ĜLSRMRYDFt�UR]PČU\�NRWOH�%(1(.29�&�� %,2

2EU��þ��� 3ĜLSRMRYDFt�UR]PČU\�NRWOH�%(1(.29�&�� %,2
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2EU��þ��� 3ĜLSRMRYDFt�UR]PČU\�NRWOH�%(1(.29�&�� %,2

2EU��þ���� 3ĜLSRMRYDFt�UR]PČU\�NRWOH�%(1(.29�&�� %,2
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������2VD]HQt�NHUDPLN\�GR�VSDORYDFt�NRPRU\

832=251ċ1Ë�� .� LQVWDODFL� NHUDPLFNêFK� GtOĤ� GR� VSDORYDFt� NRPRU\� MH� RSUiYQČQD� YêKUDGQČ�
VHUYLVQt� ILUPD� SURãNROHQi� YêUREFHP�� 3UYRWQt� YORåHQt� NHUDPLN\� GR� VSDORYDFt�
NRPRU\�PXVt�EêW�SURYHGHQR�YêKUDGQČ�VHUYLVQt�ILUPRX�V�SODWQêP�RSUiYQČQtP�N�
VHUYLVX� D� XYiGČQt� NRWOĤ� %(1(.29� GR� SURYR]X�� 8åLYDWHO� NRWOH� MH� RSUiYQČQ� N�
PRQWiåL� D� GHPRQWiåL� NHUDPLN\� YH� VSDORYDFt� NRPRĜH� SRGOH� SRN\QĤ� VHUYLVQt�
ILUP\�QHMGĜtYH�SR�DXWRUL]RYDQpP�XYHGHQt�NRWOH�GR�SURYR]X�D�SURYHGHQt�WRSQp�
]NRXãN\�

.RWHO�%(1(.29�&�� %,2�

3RþHW�� WYDU D�XVSRĜiGiQt� MHGQRWOLYêFK�NHUDPLFNêFK�GHVHN YH�VSDORYDFt�NRPRĜH�NRWOH�%(1(.29�&��
%,2 MH ]ĜHMPp�] REU��þ�����

2EU��þ���� 3RþHW��WYDU D�XVSRĜiGiQt�NHUDPLN\�Y�NRWOL %(1(.29�&�� %,2

.RWHO�%(1(.29�&�� %,2�

3RþHW�� WYDU�D�XVSRĜiGiQt� MHGQRWOLYêFK�NHUDPLFNêFK�GHVHN�YH�VSDORYDFt�NRPRĜH�NRWOH�%(1(.29�&��
%,2 MH�]ĜHMPp�] REU��þ�����
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2EU��þ���� 3RþHW��WYDU D�XVSRĜiGiQt�NHUDPLN\�Y�NRWOL %(1(.29�&�� %,2

������.RQWUROQt�þLQQRVW�SĜHG�VSXãWČQtP

3ĜHG�XYHGHQtP�NRWOH�GR�SURYR]X�MH�QXWQR�SURYpVW�UHVS��]NRQWURORYDW�

D�� QDSOQČQt�WRSQpKR�V\VWpPX�YRGRX

9RGD� SUR� QDSOQČQt� NRWOH� D� WRSQp� VRXVWDY\�PXVt� EêW� þLUi� D� EH]EDUYi�� EH]� VXVSHQGRYDQêFK� OiWHN��
ROHMH�D�FKHPLFN\�DJUHVLYQtFK�OiWHN��-HMt�WYUGRVW�PXVt�RGSRYtGDW�ý61����������������D�MH�QH]E\WQp��
DE\�Y SĜtSDGČ��åH� WYUGRVW�YRG\�QHY\KRYXMH��E\OD�YRGD�XSUDYHQD��$QL�QČNROLNDQiVREQp�RKĜiWt�YRG\�
V Y\ããt� WYUGRVWt� QH]DEUiQt� Y\ORXþHQt� VROt� QD�VWČQiFK�YêPČQtNX��9\VUiåHQt���PP�YiSHQFH�VQLåXMH�
Y GDQpP�PtVWČ�SĜHVWXS�WHSOD�] NRYX�GR�YRG\�R�FFD������
7RSQp� V\VWpP\� V RWHYĜHQRX� H[SDQ]Qt� QiGRERX� GRYROXMt� SĜtPê� VW\N� WRSQp� YRG\� V DWPRVIpURX��
9 WRSQpP� REGREt� H[SDQGXMtFt� YRGD� Y QiGUåL� SRKOFXMH� N\VOtN�� NWHUê� ]Y\ãXMH� NRUR]LYQt� ~þLQN\� D�
VRXþDVQČ�GRFKi]t�NH�]QDþQpPX�RGSDĜRYiQt�YRG\��. GRSOQČQt� MH�PRåQp�SRXåtW� MHQ�YRG\�XSUDYHQp�
QD�KRGQRW\�GOH�ý61���������������7RSQRX�VRXVWDYX� MH�QXWQR GĤNODGQČ�SURSOiFKQRXW��DE\�GRãOR�
N Y\SODYHQt�YãHFK�QHþLVWRW�
%ČKHP� WRSQpKR� REGREt� MH� QXWQR� GRGUåRYDW� VWiOê� REMHP� YRG\� Y WRSQpP� V\VWpPX�� 3ĜL� GRSOĖRYiQt�
WRSQp� VRXVWDY\� YRGRX� MH� QXWQR� GEiW� QD� WR�� DE\� QHGRãOR� N SĜLViYiQt� Y]GXFKX� GR� V\VWpPX�� 9RGD�
] NRWOH� D� WRSQpKR� V\VWpPX� VH� QHVPt� QLNG\� Y\SRXãWČW� QHER� RGHEtUDW� N SRXåLWt� NURPČ� SĜtSDGĤ�
QH]E\WQČ� QXWQêFK� MDNR� MVRX� RSUDY\� DSRG�� 9\SRXãWČQtP� YRG\� D� QDSRXãWČQtP� QRYp� VH� ]Y\ãXMH�
QHEH]SHþt�NRUR]H�D�WYRUE\�YRGQtKR�NDPHQH�
-H�OL�WĜHED�GRSOQLW�YRGX�GR�WRSQpKR�V\VWpPX��GRSOĖXMHPH�ML�SRX]H�GR�Y\FKODGOpKR�NRWOH��DE\�
QHGRãOR�N SRãNR]HQt�RFHORYpKR�YêPČQtNX�

E�� WČVQRVW�WRSQp�VRXVWDY\
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F�� SĜLSRMHQt�NH�NRPtQX�� PXVt�EêW�VFKYiOHQR�NRPLQLFNRX�ILUPRX

G�� SRPRFt� NDPQiĜVNpKR� WPHOX� �V� WHSORWQt� RGROQRVWt� �����&�� SURYpVW� ĜiGQp� ]DWPHOHQt� URãWX� GR�
VPČãRYDþH

H� RVD]HQt�NHUDPLFNêFK�GtOĤ�YH VSDORYDFt�NRPRĜH

I� SĜLSRMHQt�N HOHNWULFNp�VtWL

=iVXYN\�VH�SĜLSRMXMt�WDN��DE\�RFKUDQQê�NROtN�E\O�QDKRĜH�D�Ii]RYê�YRGLþ�E\O�SĜLSRMHQ�QD�OHYRX�GXWLQNX�
SĜL�SRKOHGX�]HSĜHGX��7RWpå�SODWt�L�SUR�GYRMLWp�]iVXYN\�

8NRQþHQt�PRQWiåH�D�SURYHGHQt�WRSQp�]NRXãN\�PXVt�EêW�]D]QDPHQiQR�GR�Ä=iUXþQtKR�OLVWX³�

������8YHGHQt�NRWOH�GR�SURYR]X�

�� -H�OL� NRWHO� Y\EDYHQ� KDYDULMQtP� KDVLFtP� ]DĜt]HQtP� Y SRGREČ� SDUDItQRYp� ]iWN\�� QDSOQLW� QiGUå�
KDYDULMQtKR�KDVLFtKR�]DĜt]HQt YRGRX�

�� -H�OL� NRWHO� Y\EDYHQ� KDYDULMQtP� KDVLFtP� ]DĜt]HQtP� Y SRGREČ� WHUPRVWDWLFNpKR� YHQWLOX� V� WODNRYRX�
QiGRERX��XYpVW�WRKR�]DĜt]HQt GR�SURYR]X�GOH�QiVOHGXMtFtKR�SRVWXSX�
D� RGãURXERYDW�þHUQRX�SODVWRYRX�NU\WNX�] YHQWLONX�QD�GQČ�WODNRYp�QiGRE\
E� SRPRFL�NRPSUHVRUX�þL�KXVWLON\�QDWODNRYDW�SĜHV�YHQWLOHN�WODNRYRX�QiGREX�QD�WODN�����EDU
F� ]SČWQČ�QDãURXERYDW�þHUQRX�SODVWRYRX�NU\WNX�QD YHQWLOHN�QD�GQČ�WODNRYp�QiGRE\
G� KDYDULMQt�KDVLFt�]DĜt]HQt�SĜLSRMLW�QD�YRGRYRGQt�ĜiG

�� 3URYpVW�]iWRS�Y�NRWOL�
�� 8YpVW�NRWHO�QD�SURYR]Qt�WHSORWX��'RSRUXþHQi�SURYR]Qt�WHSORWD�YêVWXSQt�WRSQp�YRG\�MH��� Då��� �&�
�� =NRQWURORYDW�RSČWRYQČ�WČVQRVW�NRWOH�
�� 3URYpVW�WRSQRX�]NRXãNX�GOH�SĜtVOXãQêFK�QRUHP��YL]�=iUXþQt�OLVW�
�� 6H]QiPLW�XåLYDWHOH�V REVOXKRX�NRWOH�± YL]�NDS����
�� 3URYpVW�]iSLV�GR�=iUXþQtKR�OLVWX�

����2EVOXKD�NRWOH�XåLYDWHOHP

������=iWRS�Y�NRWOL�

�� =NRQWURORYDW�PQRåVWYt�YRG\�Y WRSQpP�V\VWpPX�
�� =NRQWURORYDW��]GD�X]DYtUDFt�DUPDWXU\�PH]L�NRWOHP�D�WRSQêP�V\VWpPHP�MVRX�RWHYĜHQ\�
�� =NRQWURORYDW�IXQNþQRVW�REČKRYpKR�þHUSDGOD�
�� 9\þLVWLW�KRĜiN�D�SRSHOQtNRYRX�]iVXYNX�
�� 1DSOQLW� ]iVREQtN�SĜHGHSVDQêP�SDOLYHP�± YL]�NDS�����3R�GRSOQČQt�]iVREQtN�SHþOLYČ�X]DYĜtW��DE\�

E\OR�]DEUiQČQR�SĜtSDGQpPX�QDViYiQt�IDOHãQpKR�Y]GXFKX�GR�KRĜiNX�SĜHV�ãQHNRYê�SRGDYDþ�SDOLYD�
�� 3ĜLSRMLW�NRWHO�N HOHNWULFNp�VtWL�����9���+]��SRPRFL�NDEHOX�V�YLGOLFt�
�� =DSQRXW�KODYQt�Y\StQDþ�QD�ĜtGtFt�MHGQRWFH�NRWOH�
�� 3RPRFt UXþQtKR� UHåLPX� ĜtGtFt� MHGQRWN\� �YL]� VDPRVWDWQê� QiYRG� N REVOX]H� ĜtGtFt� MHGQRWN\�� GRSUDYLW�

SDOLYR�GR�VSDORYDFtKR�SURVWRUX�NRWOH��âQHNRYê�SRGDYDþ�SDOLYD SRQHFKDW�]DSQXW�WDN�GORXKR��GRNXG�
VH�SDOLYR�QHREMHYt�Y KRĜiNX��FFD�� FP�SRG�KUDQRX�URãWX���1iVOHGQČ�ãQHN�Y\SQRXW��QD�SDOLYR�XPtVWLW�
SRGSDO� �QDSĜ�� SDStU�� VXFKp� GĜHYQt� ãWČSN\�� 3(32�� WXKê� OtK� QHER� MLQê� SURVWĜHGHN�� XUþHQê� SUR� W\WR�
~þHO\���]DSiOLW� MHM��]DSQRXW�YHQWLOiWRU D�SRQHFKDW��GRNXG�VH�GREĜH�QHUR]KRĜt��FFD���Då ��PLQ���3DN�
ORSDWNRX�SĜLGDW�QD�KRĜtFt�SRGSDO�PDOp�PQRåVWYt�SĜHGHSVDQpKR�SDOLYD��9 SĜtSDGČ��åH�RKHĖ�XKDVQH��
SRVWXS�UXþQtKR�]iWRSX�RSDNRYDW��8]DYĜtW�GYtĜND�D�QHFKDW�RKHĖ�GREĜH�UR]KRĜHW��FFD���Då���PLQ��
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������3URYR]�NRWOH�

3R�UR]KRĜHQt�SDOLYD�SĜHSQRXW�NRWHO��YL]�VDPRVWDWQê�QiYRG�N REVOX]H�ĜtGtFt�MHGQRWN\��GR�DXWRPDWLFNpKR�
SURYR]X�� NG\� MH� Y SURYR]X� MDN� YHQWLOiWRU�� WDN� F\NORYiQt� ãQHNRYpKR� SRGDYDþH�SDOLYD��1D�GLVSOHML� ĜtGtFt�
MHGQRWN\�MVRX�]REUD]HQ\�]iNODGQt�~GDMH�WêNDMtFt�VH�WRSHQt�NRWOH�

3ĜL� YêSDGNX� QDSiMHFtKR� QDSČWt� ����� 9�� ��� +]�� VL� ĜtGtFt� MHGQRWND� NRWOH ]DSDPDWXMH� VYĤM� VWDY� D� WHQ�
]DFKRYi�SR�REQRYHQt�QDSiMHQt�

3RNXG� WHSORWD� WRSQp�YRG\�SĜHNURþt�FFD����&��]DUHDJXMH�KDYDULMQt� WHUPRVWDW��NWHUê�QH]iYLVOH�QD� ĜtGtFt�
MHGQRWFH�RGVWDYt�NRWHO�]�SURYR]X� 3ĜL�Y\SQXWt�KDYDULMQtKR�WHUPRVWDWX�ĜtGtFt�MHGQRWND�VLJQDOL]XMH�SĜHKĜiWt�
+DYDULMQt�WHUPRVWDW�O]H�]DSQRXW�Då�SR�SRNOHVX�WHSORW\�SRG�QDVWDYHQRX�KRGQRWX�R�FFD�����&�D�WR�WDN��åH�
VH� Y\ãURXEXMH� þHUQi� NU\WND� QD� KDYDULMQtP� WHUPRVWDWX� D� VWODþt� EDUHYQp WODþtWNR��ýHUQRX� NU\WNX� QXWQR�
QiVOHGQČ�RSČW�QDãURXERYDW�QD�SĤYRGQt�PtVWR�
$E\� QHGRFKi]HOR� N QHåiGRXFtPX� VStQiQt� KDYDULMQtKR� WHUPRVWDWX� YOLYHP� WHSHOQp� VHWUYDþQRVWL� NRWOH��
GRSRUXþXMH�VH�SURYR]RYDW�NRWHO�QD�WHSORWiFK�YêVWXSQt�WRSQp�YRG\ GR����&�
9 SĜtSDGČ�RSDNRYDQpKR�Y\SQXWt�KDYDULMQtKR�WHUPRVWDWX�MH�QXWQR�NRWHO�RGVWDYLW�] SURYR]X�D�]MLVWLW�SĜtþLQX�
RSDNRYDQpKR�SĜHKĜiWt�NRWOH�

������2GVWDYHQt�NRWOH�]�SURYR]X�

3ĜHG�RGVWDYHQtP�NRWOH�] SURYR]X�MH�QXWQR�SRPRFt�UXþQtKR�RYOiGiQt�ãQHNRYpKR�SRGDYDþH�Y\WODþLW�åKDYp�
SDOLYR� ] KRĜiNX GR� SRSHOQtNRYp� ]iVXYN\�� 7RWR� QHQt� WĜHED� MHGLQČ� SĜL� NUiWNRGREêFK� RSUDYiFK�� NG\� MH�
SĜtWRPQi�REVOXKD�
3ĜL�RGVWiYFH�GHOãt�MDN����KRGLQ �QDSĜ��YêSDGHN�HOHNWULFNp HQHUJLH��MH�SRWĜHED�Y\SUi]GQLW�]iVREQtN�
SDOLYD D�KUR]t�OL�]DPU]QXWt�KDVLFt�YRG\��Y\SXVWLW�URYQČå�QiGREX KDYDULMQtKR�KDVLFtKR�]DĜt]HQt�

'ģ/(ä,7È�832=251ċ1Ë�

x 7HQWR� VSRWĜHELþ� QHQt� XUþHQ� SUR� SRXåtYiQt� RVREDPL� �YþHWQČ� GČWt��� MtPå� I\]LFNi�� VP\VORYi�
QHER�PHQWiOQt� QHVFKRSQRVW� þL� QHGRVWDWHN� ]NXãHQRVWt� D� ]QDORVWt� ]DEUDĖXMH� Y EH]SHþQpP�
SRXåtYiQt�VSRWĜHELþH�

x 3RQHFKDW�GČWL�EH]�GR]RUX�GRVSČOêFK�X�NRWOH��NWHUê�MH�Y SURYR]X��MH�QHSĜtSXVWQp�
x 'RMGH�OL�N QHEH]SHþt�Y]QLNX�D�YQLNQXWt�KRĜODYêFK�SDU�þL�SO\QĤ�GR�NRWHOQ\��QHER�SĜL�SUDFtFK��

SĜL�NWHUêFK�Y]QLNi�SĜHFKRGQp�QHEH]SHþt�SRåiUX�QHER�YêEXFKX��OHSHQt�SRGODKRYêFK�NU\WLQ��
QiWČU\� KRĜODYêPL� EDUYDPL�� DSRG���� PXVt� EêW� NRWHO� YþDV� SĜHG� ]DKiMHQtP� SUDFt� RGVWDYHQ�
] SURYR]X�

x 3ĜL� GRSUDYČ� SDOLYD� GR� VSDORYDFtKR� SURVWRUX� SĜHG� ]DWiSČQtP� MH� QXWQR� SURYiGČW� NRQWUROX�
PQRåVWYt�SDOLYD�Y KRĜiNX YL]XiOQČ��QLNROLY�YNOiGiQtP�UXNRX�GR�ãQHNRYpKR�SRGDYDþH��+UR]t�
QHEH]SHþt�SRUDQČQt�RWiþHMtFt�VH�ãQHNRYRX�KĜtGHOt�

x . ]DWiSČQt�Y NRWOL�MH�]DNi]iQR�SRXåtYDW�KRĜODYêFK�NDSDOLQ�
x 3ĜtSDGQp�SR]RURYiQt�SODPHQH�EČKHP�SURYR]X�NRWOH�VH�SURYiGt�SRRWHYĜHQtP GYtĜHN��3RNXG�

MH�]DSRWĜHEt�EČKHP�SURYR]X�NRWOH�GYtĜND�RWHYĜtW��QDSĜ��SUR�RGVWUDQČQt�SRSHOD�] SRSHOQtNRYp�
]iVXYN\���MH�WĜHED�PtW�QD�SDPČWL��åH�SĜL�WRPWR�VWDYX�H[LVWXMH�]YêãHQp�QHEH]SHþt�~OHWX�MLVNHU�
D�NRXĜH�GR�SURVWRUX�NRWHOQ\��3DN MH�QXWQR�GYtĜND�RNDPåLWČ�GĤNODGQČ�]DYĜtW� 2WHYtUiQt�GYtĜHN�
EČKHP�SURYR]X� NRWOH� QXWQR� SURYiGČW� RSDWUQČ�� W]Q��PtUQČ� MH� SRRWHYĜtW�� Y\þNDW�� Då� VSDOLQ\�
RGYČWUDMt�]H�VSDORYDFt�NRPRU\�D�Då�SDN�MH�O]H�RWHYĜtW�~SOQČ�

x 3ĜL�SURYR]X�NRWOH�MH�QXWQp�PtW�SHþOLYČ�X]DYĜHQp�YtNR�]iVREQtNX�
x 3DOLYR� VH� SOQt� GR� ]iVREQtNX�PD[LPiOQČ�GR�YêãN\�FFD� ���PP�SRG�VSRGQt�KUDQX�SOQLFtKR�

RWYRUX WDN��DE\�E\OR�]DMLãWČQR�VSROHKOLYp�X]DYĜHQt�YtND�]iVREQtNX�SDOLYD�
x %ČKHP�SURYR]X�NRWOH�MH�]DNi]iQR�MDNêPNROL�]SĤVREHP�MHM�SĜHWiSČW�
x 1D�NRWHO�D�GR�Y]GiOHQRVWL�PHQãt�QHå�MH�EH]SHþQi�Y]GiOHQRVW�RG�QČKR� �YL]�NDS��������QHVPt�

EêW�NODGHQ\�SĜHGPČW\�] KRĜODYêFK�KPRW�
x 3ĜL�Y\EtUiQt�SRSHOD ] NRWOH�QHVPt�EêW�YH�Y]GiOHQRVWL�PLQLPiOQČ������PP�RG�NRWOH�KRĜODYp�

OiWN\��3RSHO�MH�QXWQR�RGNOiGDW�GR�QHKRĜODYêFK�QiGRE�V YtNHP�
x 3ĜL�SURYR]X�NRWOH�QD�QLåãt�WHSORWX�QHå����&�GRFKi]t N URVHQt�RFHORYpKR�NRWORYpKR�WČOHVD D�

WtP� N W]Y�� Qt]NRWHSORWQt� NRUR]L�� NWHUi� ]NUDFXMH� MHKR� åLYRWQRVW�� 3URWR� NRWHO� PXVt� EêW�
SURYR]RYiQ�SĜL�WHSORWČ����&�D�Y\ããt�
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x 3R� XNRQþHQt� WRSQp� VH]yQ\� MH� QXWQR� GĤNODGQČ� Y\þLVWLW� NRWHO� YþHWQČ� NRXĜRYRGX�� .RWHOQX�
QXWQR�XGUåRYDW�Y þLVWRWČ�D�VXFKX�

x -H�]DNi]iQR�MDNNROLY�]DVDKRYDW�GR�NRQVWUXNFH�D�HOHNWULFNp LQVWDODFH�NRWOH�
x .RWHO�MH�SURYR]RYiQ�V YHQWLOiWRUHP�
x .RWHO�MH�SURYR]RYiQ�SĜL�SĜHWODNX�QD�YêVWXSX�VSDOLQ�
x .RWHO�SUDFXMH�SĜL�SRGPtQNiFK�EH]�NRQGHQ]DFH�

������=E\WNRYi�UL]LND�D�MHMLFK�SUHYHQFH

5L]LND� Y]QLNOi� SĜL� SURYR]X� NRWOH� ]D� SRGPtQHN� SĜHGSRNOiGDQpKR� SRXåtYiQt� D� ORJLFN\� SĜHGYtGDWHOQpKR�
QHVSUiYQpKR�SRXåtYiQt�E\OD�PLQLPDOL]RYiQD�GRVWXSQêPL�WHFKQLFNêPL�SURVWĜHGN\�
3ĜHV� UHDOL]RYDQi� NRQVWUXNþQt� D� WHFKQLFNi� RSDWĜHQt� ]ĤVWiYDMt� SĜL� SURYR]X� NRWOH� XUþLWi� ]E\WNRYi� UL]LND�
Y\SOêYDMtFt� ] DQDOê]\� UL]LN�� NWHUi� MVRX� GiQD WHFKQRORJLFNêP� SURFHVHP� SĜL� UĤ]QêFK� Ii]tFK� åLYRWQRVWL�
]DĜt]HQt�

-HGQi�VH�]HMPpQD�R�UL]LND�Y]QLNOi�QHSR]RUQRVWt�REVOXK\�NRWOH�D�QHGRGUåHQtP�EH]SHþQRVWQtFK�
]iVDG�SĜL�SURYR]X�

3UR�GDOãt�VQtåHQt�UL]LN�D�]DMLãWČQt�Y\ããt�~þLQQRVWL�EH]SHþQRVWQt�RFKUDQ\ XSR]RUĖXMHPH�QD�PRåQê�Y]QLN�
XUþLWêFK�]E\WNRYêFK�UL]LN��NWHUi QHO]H�åiGQêP�WHFKQLFNêP�ĜHãHQtP�RGVWUDQLW�

D��(OHNWULFNi�UL]LND
� SĜLSRMRYiQt��~GUåEX�D�RSUDY\�HOHNWULFNêFK�þiVWt�NRWOH�VPt�SURYiGČW�SRX]H�RGERUQČ�NYDOLILNRYDQt�

SUDFRYQtFL Y VRXODGX�V SODWQêPL�WHFKQLFNêPL�SĜHGSLV\�D�QRUPDPL
� SĜtYRGQt�HOHNWURLQVWDODFH�PXVt�RGSRYtGDW�SODWQêP�SĜHGSLVĤP
� SĜtYRGQt� NDEHO� D� HOHNWURLQVWDODFL� NRWOH� MH� WĜHED� SUDYLGHOQČ� NRQWURORYDW� D� XGUåRYDW�

Y SĜHGHSVDQpP�VWDYX
� SĜL� MDNpPNROLY� SRãNR]HQt� HOHNWULFNpKR� ]DĜt]HQt� MH� QXWQR� NRWHO� RGVWDYLW� ] SURYR]X�� RGSRMLW�

]DĜt]HQt�RG�HOHNWULFNp�VtWČ�D�]DMLVWLW�NYDOLILNRYDQRX�RSUDYX
� MH� ]DNi]iQR� ]DVDKRYDW� GR� ]DSRMHQt� EH]SHþQRVWQtFK� REYRGĤ�� SRSĜtSDGČ� SURYiGČW� MDNpNROLY�

QHRSUiYQČQp�]iVDK\��NWHUp�PDMt�Y]WDK�N EH]SHþQRVWL�D�VSROHKOLYRVWL�]DĜt]HQt

E��7HSHOQi�UL]LND
� NRWHO�QHVPt�EêW�Y\VWDYHQ�Y\ããtPX�SUDFRYQtPX�SĜHWODNX� QHå�MH�SĜHGHSViQR
� MH�]DNi]iQR�NRWHO�SĜHWiSČW
� NRWHO�PXVt�EêW�FKUiQČQ�SURWL�Qt]NRWHSORWQt�NRUR]L�YKRGQêP�]DSRMHQtP�V�DXWRPDWLFNRX�RFKUDQRX�

WHSORW\�]SiWHþN\
� Y�NRWOL�O]H�VSDORYDW�MHQ�SĜHGHSVDQp�SDOLYR
� MH ]DNi]iQR�VNODGRYiQt�KRĜODYLQ�Y�EOt]NRVWL�NRWOH
� PLQLPDOL]RYDW�UL]LNR�]DKRĜHQt�YKRGQêP�QDVWDYHQtP�SĜtVOXãQêFK�SDUDPHWUĤ�~WOXPX
� SĜL�REVOX]H�NRWOH� MH�]DSRWĜHEt�YČQRYDW�PD[LPiOQt�SR]RUQRVW�QD�QHEH]SHþt�SRSiOHQt�RG�]GURMĤ�

WHSOD

F��5L]LND�Y\YRODQi�PDQLSXODFL�V�SDOLYHP
� SĜL�PDQLSXODFL� V SDOLYHP�GRFKi]t� N HPLVL� WXKêFK�þiVWLF��3URWR�E\�REVOXKD�PČOD�SRGOH�VWXSQČ�

SUDãQRVWL�SRXåtYDW�YKRGQp�RFKUDQQp�SUDFRYQt�SRPĤFN\�
� SURWRåH� VH� MHGQi� R� SDOLYR�� MH� WĜHED� GRGUåRYDW� SĜtVOXãQp� SURWLSRåiUQt� SĜHGSLV\� D� PXVt� EêW�

GRVWXSQê�YKRGQê KDVLFt�SĜtVWURM

G��(UJRQRPLFNi UL]LND
� NRWHO�PXVt�Y�NRWHOQČ�VWiW�YH�YRGRURYQp�SROR]H
� MH�]DNi]iQR�YNOiGDW�UXFH�GR�ãQHNRYpKR�SRGDYDþH
� ]D�SURYR]X�NRWOH�PXVt�EêW�YHãNHUi�GYtĜND��YtND�D�NU\W\�ĜiGQČ�X]DYĜHQ\



� �� �

����ÒGUåED NRWOH

��� -H�QXWQR�GEiW�QD�YþDVQp�GRSOĖRYiQt�SDOLYD��3RNXG Y ]iVREQtNX�]EêYi� MHQ�PDOp�PQRåVWYt�SDOLYD��
PXVt� EêW� RNDPåLWČ� GRSOQČQR��DE\�QHGRFKi]HOR�N QDViYiQt� ÄIDOHãQpKR³� Y]GXFKX��SRSĜ�� ]DNRXĜHQt�
]iVREQtNX� 3R]RU�QD�RSČWRYQp�VSUiYQp�X]DYĜHQt�YtND�]iVREQtNX�SDOLYD�

��� -H�OL� NRWHO� VSUiYQČ� VHĜt]HQ�� SRSHO� MH� Y SRGREČ� MHPQpKR� ãHGpKR� SUiãNX�� NWHUê� VH� KURPDGt�
Y SRSHOQtNRYp� ]iVXYFH�� 6SDORYDFt� SURVWRU� MH� VDPRþLVWLFt� D� SĜL� EČåQpP� SURYR]X� NRWOH� Y\åDGXMH�
SRSHOQtNRYi�]iVXYND�Y\SUi]GQLW��[�]D�WêGHQ��3UR�WXWR�þLQQRVW�MH�QXWQR�SRXåtW�RFKUDQQp�UXNDYLFH�

��� 3ĜL�QHSĜHWUåLWpP�SURYR]X�NRWOH�VH�GRSRUXþXMH��[�]D�PČVtF Y\þLVWLW�WHSORVPČQQRX�SORFKX�VSDORYDFt�
NRPRU\��SRSĜ�� ODPHO�YêPČQtNX��'RFKi]t� WRWLå�N ]DQiãHQt� WHSORVPČQQêFK�SORFK��FRå�PĤåH�]QDþQČ�
RYOLYQLW� SĜHQRV� WHSOD� D� WtP� ~þLQQRVW� NRWOH�� 1HO]H� RSRPHQRXW� URYQČå� REþDVQp� ��[� ]D� PČVtF��
Y\þLãWČQt�YQLWĜQt�þiVWL�URãWX��-HKR�]DQHVHQt�WRWLå�]KRUãXMH�SURXGČQt�VSDORYDFtKR�Y]GXFKX�GR�WU\VHN�
KRĜiNX��0LQLPiOQČ���K�SĜHG�þLãWČQtP�URãWX MH�QXWQR�NRWHO�RGVWDYLW�] SURYR]X�QD�KODYQtP�Y\StQDþL��
3R�XNRQþHQt�WRSQp�VH]yQ\�QXWQR�NRWHO�NRPSOHWQČ�FHOê�SHþOLYČ�Y\þLVWLW�

��� 0LQHUiO\�REVDåHQp�Y GĜHYQtFK�SHOHWiFK PRKRX�EČKHP�SURYR]X�NRWOH� Y SURVWRUX�RKQLãWČ�QD� URãWX
Y\WYiĜHW� WYUGp� XVD]HQLQ\�� NWHUp� PRKRX� QiVOHGQČ� ]SĤVRELW� ~SOQp� ]DEORNRYiQt� ãQHNRYp� KĜtGHOH�
SRGiYDFtKR�PHFKDQLVPX��3UR�Y\KQXWt�VH�UL]LNX�WRKRWR�MHYX�VH�GRSRUXþXMH�PLQLPiOQČ��[�]D�PČVtF�
NRQWURORYDW�SURVWRU�KRĜiNX�D�Y SĜtSDGČ�YêVN\WX�WYUGêFK�XVD]HQLQ�QD�URãWX MH�QXWQR�URãW�Y\MPRXW�D�
QDOHSHQRX�PDVX�PHFKDQLFN\�RGVWUDQLW�

��� 'iOH� VH� GRSRUXþXMH� REþDVQp� YQČMãt RþLãWČQt�PRWRUX� V� SĜHYRGRYNRX� D� YHQWLOiWRUX��ýLãWČQt� QXWQR�
SURYiGČW�VXFKêP�ãWČWFHP��.RWHO�Y WpWR�GREČ�PXVt�EêW�RGSRMHQ�RG�SĜtYRGX�HOHNWULFNp�HQHUJLH�

��� %ČKHP�þLãWČQt�NRWOH�QXWQR�RþLVWLW� L� NHUDPLFNp�GtO\��NWHUp MVRX XPtVWČQ\ YH�VSDORYDFt�NRPRĜH�QDG�
KRĜiNHP��3RStOHN��NWHUê�VH�QD�GtOHFK XVD]XMH��PĤåH�]SĤVRERYDW�]PHQãHQt�SUĤĜH]X�VSDOLQRYp�FHVW\�
YH�YêPČQtNX��D�WtP�L�]KRUãHQt�NYDOLW\�VSDORYiQt�

��� 3UR� SĜtSDG� ]DEORNRYiQt� ãQHNRYpKR� SRGDYDþH� SDOLYD MH� MHKR� PRWRU� FKUiQČQ� SURWL� SRãNR]HQt�
WHUPRNRQWDNWHP �SUDFRYQt� WHSORWD� PRWRUX� SRGDYDþH� SDOLYD� MH� Då� ���&��� NWHUê RGVWDYt� SR�
SĜHNURþHQt� NULWLFNp� WHSORW\� ] SURYR]X�PRWRU� SRGDYDþH� L� YHQWLOiWRU�� 3RNXG� N WRPX� GRMGH�� MH� QXWQp�
NRWHO�Y\SQRXW��Y\MPRXW�Y\SUD]GĖRYDFtP�RWYRUHP�Y ]iVREQtNX�SDOLYR�D�]iYDGX RGVWUDQLW�
832=251ċ1Ë�� 3ĜHG� SURYHGHQtP� WpWR� RSHUDFH� MH� QXWQR� VH� XMLVWLW�� åH� MH� NRWHO� RGSRMHQ� RG�
SĜtYRGX�HOHNWULFNp�HQHUJLH��YLGOLFH�Y\WDåHQD�]H�]iVXYN\��

��� -HOLNRå� MH� Y SURVWRUX� KRĜiNX ]D� SURYR]X� YHQWLOiWRUX� Y\WYiĜHQ� PtUQê� SĜHWODN�� MH� QXWQR� GEiW� QD�
GRNRQDORX� WČVQRVW� NRWOH� �GYtĜND� NRWOH�� YUFKQt� SRNORS� NRWORYpKR� WČOHVD�� YtNR� ]iVREQtNX� SDOLYD��
DSRG����

��� -H�OL�NRWHO�Y\EDYHQ�KDYDULMQtP�KDVLFtP�]DĜt]HQtP�Y SRGREČ�SDUDItQRYp�]iWN\��REþDV�SURYpVW�
YL]XiOQt�NRQWUROX�KDYDULMQtKR�KDVLFtKR�]DĜt]HQt��HYHQW��GRSOQLW�SODVWRYRX�QiGUå�YRGRX�

����-H�OL� NRWHO� Y\EDYHQ� KDYDULMQtP� KDVLFtP� ]DĜt]HQtP� Y SRGREČ� WHUPRVWDWLFNpKR� YHQWLOX� V�
WODNRYRX�QiGRERX� D�SRNXG�GRMGH�N KDYDULMQtPX�VWDYX��YêSDGHN�HOHNWULFNp�HQHUJLH�QD�GHOãt�GREX��
DSRG��� D� GRMGH� N SURKRĜHQt� SDOLYD� N ]iVREQtNX� SDOLYD�� YOLYHP� ]YêãHQt� WHSORW\� VH� RWHYĜH�
WHUPRVWDWLFNê� YHQWLO D� GRMGH� N XKDãHQt� SDOLYD� YRGRX� ] YRGRYRGQtKR� ĜiGX�� SRSĜ�� ] LQVWDORYDQp�
WODNRYp�QiGRE\�
3ĜHG�RSČWRYQêP�XYHGHQtP�NRWOH�GR�SURYR]X�QXWQR�]�NRWOH RGVWUDQLW�PRNUp SDOLYR��QDSOQLW�WODNRYRX�
QiGREX D�SURYpVW�]iWRS�EČåQêP�]SĤVREHP��YL]�NDS��������
-H�OL� VRXþiVWt� KDYDULMQtKR� KDVLFtKR� ]DĜt]HQt� WODNRYi� QiGRED��PLQLPiOQČ� �[� ]D� URN� QXWQR� SURYpVW�
NRQWUROX� WODNX�Y]GXFKX�Y QiGREČ��-H�]DSRWĜHEt�RGVWUDQLW� þHUQRX�SODVWRYRX�NU\WNX YHQWLONX�QD�GQČ�
WODNRYp�QiGRE\ D�EČåQêP�PRWRULVWLFNêP�WODNRPČUHP�]PČĜLW�WODN�Y]GXFKX��-H�OL� WODN�QHGRVWDWHþQê��
NRPSUHVRUHP�þL�KXVWLONRX�WODN�XSUDYLW�QD�KRGQRWX���� EDU�

���� 3ĜHYRGRYND�SRKRQX�SRGDYDþH�SDOLYD� MH YêUREFHP�VWDQGDUGQČ�SOQČQD V\QWHWLFNêP�ROHMHP��SURWR�
QHQt�MHMt GDOãt�~GUåED�QXWQi�


