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������ ,QVWDOÂWRU�$FUREDW�5HDGHUX�����SUR�SODWIRUPX�$SSOH�0DFLQWRVK� MH�QD�&'�520�GLVNX�Y�DGUHVÂÙL
?LQVWDOO?0DF��YLGLWHOQÞ�SRX]H�QD�SODWIRHPÍ�$SSOH�0DFLQWRVK�

������ 3RNXG�FKFHWH�SUDFRYDW�QD�MLQÊ�]�YÞ{H�XYHGHQÞFK�SODWIRUHP��26����8QL[��D�]DVODOL�MVWH�QÂP�ML��UH�
JLVWUDÉQÎ�NDUWX��GHMWH�QÂP�QD�YÍGRPÎ�WRWR�VYÊ�SÙÂQÎ�D�REUDWHP�9ÂP�SR{OHPH�&'�520�V�LQVWDODÉQÎ
YHU]Î�$FUREDW�5HDGHUX�SUR�9Â{�V\VWÊP��-LQRX�PR�QRVWÎ�MH�VWÂKQRXW�$FUREDW�5HDGHU�SUR�SÙÎVOX{QRX
SODWIRUPX�]�ZHE�VHUYHUX�ILUP\�$GREH�w�KWWS���ZZZ�DGREH�FRP�DFUREDW��SÙÎSDGQÍ�]�QD{HKR�]UFDGOD
KWWS���ZZZ�YRO�F]�$,21B&6�277$�JHWDFUR�KWP

'ÂOH�VH�Y�WRPWR�QÂYRGX�VH�EXGHPH�YÍQRYDW�Y�SRGUREQRVWHFK�RYOÂGÂQÎ�SURJUDPX�$FUREDW�5HDGHU�SRX]H
SODWIRUPÍ�3&�:LQGRZV��QHER~�����ÉWHQÂÙÚ��ÉL��SRÉÎWDÉRYÍ��ÙHÉHQR�X�LYDWHOÚ��2WWRY\�HQF\NORSHGLH�w�YÉHWQÍ
QÂV���SRX�ÎYÂ��SÎVÎÉND��

0ÂPH�RVWDWQÍ�]D�WR���H�X�LYDWHOÊ��HSOÎNÚ��D�XQL[RYÞFK��ZRUNVWHM{QÚ��MVRX�YHVPÍV�SURIHVLRQÂORYÊ��NWHUÊ
E\FKRP�Y\VYÍWORYÂQÎP�]ÂNODGQÎFK�SRMPÚ�XUD]LOL�

$�NRQHÉQÍ� ��RYOÂGÂQÎ�SURJUDPX�$FUREDW�5HDGHU� MH� SUR�Y{HFKQ\�SODWIRUP\� VWHMQÊ� �� MHQ� V�PDOÞPL�RGOL{�
QRVWPL���PÎVWR�NOÂYHV\�&WUO�MH�QD��HSOÎFÎFK��NOÂYHVD�V�HPEOÊPHP�MDEOÎÉND��
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���3UÂFH�V�SURJUDPHP�$FUREDW�5HDGHU

�����2WHYÙHQÎ�GRNXPHQWX

2WHYÙHQÎ� GRNXPHQWX� MH� SUYQÎP� NURNHP� SÙL� SUÂFL� V� 2WWRYRX� HQF\NORSHGLÎ� Y� SURVWÙHGÎ� $FUREDW� 5HDGHU
�DQDORJLFN\��NG\��FKFHWH�ÉÎVW�NQLKX��PXVÎWH�ML�WDNÊ�QHMGÙÎYH�RWHYÙÎW��

-DN� ML�� Y\VYÍWOHQR�YÞ{H�� Y� UÂPFL� LQVWDODFH�SURJUDPX�$FUREDW�5HDGHU�����Y\WYRÙÎ� RSHUDÉQÎ� V\VWÊP�:LQ�
GRZV��DVRFLDFL�PH]L�WÎPWR�SURJUDPHP�D�W\SHP�VRXERUX��3')�

'ÎN\�WÊWR�DVRFLDFL�MH�PR�QÊ�DSOLNDFL�2WWRY\�HQF\NORSHGLH�RWHYÙÎW�SRXKÞP�NOLNQXWÎP�QD�MHMÎ�LNRQX�Y�SUR�
JUDPRYÊ�VNXSLQÍ�2WWD�

3UR�XSÙHVQÍQÎ�w�LNRQD�2WWRY\�HQF\NORSHGLH�RWHYÙH�VRXERU�1DYDOO�SGI�]�DGUHVÂÙH�?2(29�QD�&'�520�GLV�
NX�V�2WWRYRX�HQF\NORSHGLÎ�

�3R]Q��1DYDOO�QHQÎ��ÂGQÊ�REKURXEOÊ�VORYR��QÞEU��]NUDWND�DQJOLFNÞFK�VORY�1DYLJDWLRQ�$OO��NWHUÊ�VH�QÂP�Y
SUÚEÍKX�SUDFÎ�Y�LO\�w�SRK\E�D�KOHGÂQÎ�Y�SÙLEOL�QÍ���������KHVOHFK�QD��������VWUDQÂFK�MH�QXWQR�QDYLJRYDW��DE\
QHE\O�FKDRWLFNÞ�QÞEU��XVSRÙÂGDQÞ�D�YHGO�N�YÞVOHGNX��

1DYLJDÉQÎ�VRXERU�1DYDOO�SGI�O]H�]DMLVWÊ�RWHYÙÎW�L��NODVLFNÞP�]SÚVREHP��WDNWR�

¾� 6SXV~WH�SURJUDP�$FUREDW�5HDGHU������LQVWDORYDQÞ�]�WRKRWR�&'�QH]ÂOH�Î�QD�WRP��]GD�]H�VNXSLQ\
2WWD��ÉL�]H�VNXSLQ\�$GREH�$FUREDW�

¾� =YROWH�SROR�NX�KODYQÎKR�PHQX�)LOH

¾� 9�UROHWÍ�NWHUÂ�VH�RWHYÙH�QÂVOHGQÍ�]YROWH�SROR�NX�2SHQ

¾� 9�GLDORJX��NWHUÞ�VH�9ÂP�RWHYÙH��QDMGÍWH�D�Y\EHUWH�VRXERU�1DYDOO�SGI�]�DGUHVÂÙH�?2(29�QD�9D�
{HP�&'��520�GLVNX�

¾� .OLNQÎP��QD�WODÉÎWNR�2SHQ�VH�VRXERU�1DYDOO�SGI�V�QÎP
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�����3URKOÎ�HQÎ�GRNXPHQWÚ��]PHQ{HQÎ�QÂKOHGX

9�SURVWÙHGÎ�$FUREDW�5HDGHU�PÚ�HWH�VWUÂQNX�ÉL�VWUÂQN\�QDKOÊGQRXW�Y�WÊPÍÙ�OLERYROQÊP���]YÍW{HQÎ�ÉL�]PHQ{H�
QÎ�w�Y�UR]PH]Î�RG�����GR�������7R�XPR�ÓXMH�YHONRX�YDULDELOLWX�Y�SUÂFL�V�2WWRYRX�HQF\NORSHGLÎ�w�RG�SR�
KOHGX�QD�QÍNROLN�VWUDQ�NQLK\�VRXÉDVQÍ�D��SR�YHOPL�GHWDLOQÎ�]REUD]HQÎ�

3UR�QDVWDYHQÎ�SRKOHGX�QD�VWUDQX�Y�SR�DGRYDQÊP�]YÍW{HQÎ�PÂWH�KQHG�QÍNROLN�PR�QRVWÎ�SÙÎPR�QD�QÂVWURMRYÊ
OL{WÍ�

3ÙHGYROHQÂ�PÍÙÎWND�SUR�QHMÉDVWÍML�SRX�ÎYDQÊ�SRKOHG\

]REUD]Î�VWUDQX�QD�FHORX�{ÎÙNX�KODYQÎKR�RNQD��NOÂYHVRYÂ�]NUDWND�&WUO���.�

]REUD]Î�FHORX�VWUDQX�Y�KODYQÎP�RNQÍ��NOÂYHVRYÂ�]NUDWND�&WUO���-�

]REUD]Î�VWUDQX�Y�PÍÙÎWNX�PÍÙÎWNX�����W�M��������NOÂYHVRYÂ�]NUDWND�&WUO���+�
YH�VSRGQÎP�VWDYRYÊP�ÙÂGNX�VH�Y�G\�]REUD]Î�DNWXÂOQÎ�YHOLNRVW�Y�SURFHQWHFK

8�LYDWHOVNÊ�QDVWDYHQÎ�PÍÙÎWND

SÙL�VRXYLVOÊP�GU�HQÎ�P\{L���QDVWDYHQÎ�OLERYROQÊKR�REGÊOQÎNRYÊKR�YÞÙH]X

SÙL�NOLNQXWÎ�P\{L���]YÍW{HQÎ�DNWXÂOQÎKR�SRKOHGX�QD�GYRMQÂVREHN���NOÂYHVRYÂ�]NUDWND�&WUO�6KLIW���

SÙL� VRXÉDVQÊP� VWLVNX� NOÂYHV\� &WUO� D� NOLNQXWÎ� P\{L� �� ]PHQ{HQÎ� DNWXÂOQÎKR� SRKOHGX� QD� SRORYLQX
�NOÂYHVRYÂ�]NUDWND�&WUO�6KLIW���

3RK\E�SR�VWUDQÍ

SRK\E�SR�VWUDQÍ�SRPRFÎ�P\{L���NOÂYHVRYÂ�]NUDWND�&WUO�6KLIW���
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• YH�VWUDQRYÊP�PÔGX�MH�VLJQDOL]RYÂQ�]PÍQRX�NXU]RUX�GR�WYDUX�fRWHYÙHQÊ�GODQÍt�w�WÎPWR�QÂVWURMHP
QDKOÎ�ÎPH�QD�WH[W�Y�DNWXÂOQÎP�SRKOHGX

• SÙL�VWLVNX�OHYÊKR�WODÉÎWND�P\{L�VH�WYDU�NXU]RUX�]PÍQÎ�QD�fX]DYÙHQRX�GODÓt�w�SRPRFÎ�WRKRWR�QÂVWURMH
XFKRSÎPH�VWUDQX�QD�DNWXÂOQÎP�PÎVWÍ�D�PÚ�HPH�V�QÎ�SRK\ERYDW�Y�NWHUÊPNROLY�VPÍUX�NH�NUDML

• SRNXG� VH� WYDU� NXU]RUX� ]PÍQÎ� QD� f]GYL�HQÞ� SUVWt� ]QDPHQÂ� WR�� �H� ]� WRKRWR�PÎVWD� MH� K\SHUWH[WRYÂ
YD]ED��NWHURX�VL�]YROÎP�NOLNQXWÎP�P\{L

3RKOHG�QD�YÎFH�VWUDQ�VRXÉDVQÍ

SRPRFÎ�WRKRWR�QÂVWURMH�Y�GROQÎ�VWDYRYÊ�OL{WÍ�MH�PR�QÊ�]YROLW�EXÐ�VNRNRYÊ�]REUD]HQÎ�VWUDQ��QHER�SO\QXOÊ�
SÙÎSDGQÍ�]REUD]HQÎ�MDNR�Y�NQL]H���WHG\�VXGRX�D�OLFKRX�VWUDQX�]ÂURYHÓ
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�����3RK\E�Y�GRNXPHQWHFK

$FUREDW�5HDGHU�SRVN\WXMH�{NÂOX�PR�QRVWÎ�SUR�SRK\E�SR�VWUDQÂFK�GRNXPHQWX��SÙLÉHP��ND�GÞ�SRK\E�O]H�UH�
DOL]RYDW�QÍNROLND�]SÚVRE\

3RVXQ�QD�QÂVOHGXMÎFÎ�VWUDQX

PÚ�HWH�XVNXWHÉQLW�MHGQÎP�]�QÂVOHGXMÎFÎFK�]SÚVREÚ

NOLNQXWÎP�QD�LNRQX�QÂVOHGXMÎFÎ�VWUDQ\�Y�QÂVWURMRYÊ�OL{WÍ

• VWLVNHP�NXU]RURYÊ�{LSN\�GROÚ��QHER�YSUDYR

• SRPRFÎ� PHQX� !� QDEÎGND� 9LHZ� !� 1H[W� 3DJH� �PHQX� VH� ]REUD]Î� SR� VRXÉDVQÊP� VWLVNX� NOÂYHV
&WUO���6KLIW���0�

3RVXQ�QD�SÙHGFKR]Î�VWUDQX

PÚ�HWH�XVNXWHÉQLW�MHGQÎP�]�QÂVOHGXMÎFÎFK�]SÚVREÚ

NOLNQXWÎP�QD�LNRQX�SÙHGFKÂ]HMÎFÎ�VWUDQ\�Y�QÂVWURMRYÊ�OL{WÍ

• VWLVNHP�NXU]RURYÊ�{LSN\�QDKRUX��QHER�YSUDYR

• SRPRFÎ� PHQX� !� QDEÎGND�9LHZ� !� 3UHYLRXV� 3DJH� �PHQX� VH� ]REUD]Î� SR� VRXÉDVQÊP� VWLVNX� NOÂYHV
&WUO���6KLIW���0�
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6NRN�QD�SUYQÎ�VWUDQX

PÚ�HWH�XVNXWHÉQLW�MHGQÎP�]�QÂVOHGXMÎFÎFK�]SÚVREÚ

NOLNQXWÎP�QD�LNRQX�SUYQÎ�VWUDQ\�Y�QÂVWURMRYÊ�OL{WÍ�

• VWLVNHP�NOÂYHV\�+RPH�

• SRPRFÎ� PHQX� !� QDEÎGND� 9LHZ� !� )LUVW� 3DJH� �PHQX� VH� ]REUD]Î� SR� VRXÉDVQÊP� VWLVNX� NOÂYHV
&WUO���6KLIW���0�

6NRN�QD�SRVOHGQÎ�VWUDQX

PÚ�HWH�XVNXWHÉQLW�MHGQÎP�]�QÂVOHGXMÎFÎFK�]SÚVREÚ

NOLNQXWÎP�QD�LNRQX�SUYQÎ�VWUDQ\�Y�QÂVWURMRYÊ�OL{WÍ�

• VWLVNHP�NOÂYHV\�(QG�

• SRPRFÎ� PHQX� !� QDEÎGND� 9LHZ� !� /DVW� 3DJH� �PHQX� VH� ]REUD]Î� SR� VRXÉDVQÊP� VWLVNX� NOÂYHV
&WUO���6KLIW���0�

6NRN�QD�XUÉLWRX�VWUDQX

PÚ�HWH�XVNXWHÉQLW�MHGQÎP�]�QÂVOHGXMÎFÎFK�]SÚVREÚ

• NOLNQÍWH�QD�WODÉÎWNR�ÉÎVOD�VWUDQ\�Y�GROQÎ��VWDYRYÊ�OL{WÍ��QDSL{WH�ÉÎVOR�VWUDQ\��QD�NWHUÊ�FKFHWH�VNRÉLW�D
NOLNQÍWH�2�.�

• SRPRFÎ�PHQX�!�QDEÎGND�9LHZ�!�*R�7R�3DJH��QDSL{WH�ÉÎVOR�VWUDQ\��QD�NWHUÊ�FKFHWH�VNRÉLW�D�NOLNQÍWH
2�.�
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• WDKHP�fVNURORYDFÎKRt�WÂKOD�YH�VYLVOÊP�VORXSFL�Y�SUDYÊ�ÉÂVWL�RNQD�w�ÉÎVOD�VWUDQ�VH�SUÚEÍ�QÍ�REMHYX�
MÎ��6NRÉÎWH�Y�G\�QD�WX�VWUDQX��QD�NWHUÊ�ÉÎVOH�WDK�SÙHUX{ÎWH�

3RK\E�R�MHGQX�REUD]RYNX��Y�DNWXÂOQÎP�SRKOHGX���QDKRUX�UHVS��GRSÙHGX

• 6WLVNQÍWH�NOÂYHVX�3DJH�'RZQ��(QWHU��SÙÎS��5HWXUQ

3RK\E�R�MHGQX�REUD]RYNX��Y�DNWXÂOQÎP�SRKOHGX�ÉL�]YÍW{HQÎ��GROÚ�UHVS��]SÍW

• 6WLVNQÍWH�NOÂYHVX�3DJH�8S��6KLIW���(QWHU��SÙÎS��6KLIW���5HWXUQ

�3R]QÂPND���W\WR�PÔG\�SUDFXML�SRX]H�YHUWLNÂOQÍ��N�KRUR]LQWÂOQÎPX�SRVXQX�MH�QXWQR�SRX�ÎW�KRUL]RQWÂOQÎ
SRVRYQÊ�OL{W\�w�MHOLNR��KRUL]RQWÂOQÎ�SRVXQ�SR�GYRXVORXSFRYÊ�VD]EÍ�2WWRYD�VORYQÎNX�QDXÉQÊKR�MH�QDSUR�

VWRX�QXWQRVWÎ��ÙH{ÎPH�ML�SRPRFÎ�fDUWLFOHVt�YL]�QÎ�H��
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3RK\E�Y�GRNXPHQWX�SRPRFÎ�fWKXPEQDLOVt

7KXPEQDLO� ��PLQLDWXUQÎ�QÂKOHG��fRWLVNt��ND�GÊ�]H�VWUDQ�GRNXPHQWX

��DNWLYXMH�VH�LNRQRX�Y�QÂVWURMRYÊ�OL{WÍ

��VORX�Î�NH�U\FKOÊPX�QDVWDYHQÎ�]YÍW{HQÎ�SRKOHGX�QD�NRQNUÊWQÎ�VWUDQX�D�NH�VQDGQÊPX�SRVX�
QX�PH]L�MHGQRWOLYÞPL�VWUDQDPL

�3R]QÂPND��RGSXV~WH�� SURVÎP�� �H� VH� Y�GDO{ÎP� WH[WX�EXGHPH�GU�HW� DQJOLFNÊKR� VORYD� WKXPEQDLO�� MDNÞNROLY
YÞVWL�QÞ�ÉHVNÞ�SÙHNODG�MH�YÎFHVORYQÞ�D�WYRÙLO�E\�QÂP�WHG\�]�YÍW�RKDYQÊ��QHVUR]XPLWHOQÊ�VOR�HQLQ\�

6NRN�QD�OLERYROQRX�VWUDQX�SRPRFÎ�fWKXPEQDLOt

��SR�DNWLYRYÂQÎ�WRKRWR�PÔGX�VH�QD�NWHURXNROLY�VWUDQX�GRVWDQHWH�NOLNQXWÎP�QD�MHMÎ�fWKXPEQDLOt��

1DVWDYHQÎ�]YÍW{HQÎ�SRPRFÎ�fWKXPEQDLOVt

��SR�NOLNQXWÎ�QD�fWKXPEQDLOt�VH�Y�QÍP�REMHYÎ�REGÊOQÎN��NWHUÞ�LQIRUPXMH�R�DNWXÂOQÎP�]REUD]HQÎ�YÞÙH]X�VWUDQ\
Y�KODYQÎP�RNQÍ

��WHQWR�REGÊOQÎN�PÚ�HWH�]YÍW{LW�P\{Î�QD�OLERYROQÞ�SRKOHG�Y�FHOÊP�UR]VDKX�PR�QÞFK�]YÍW{HQÎ�������������
GÂOH�MHM�PÚ�HWH�SRVRXYDW�DNWXÂOQÎ�VWUDQÍ��SÙLÉHP��MHKR�SR]LFH�D�UR]PÍU�]ÚVWÂYDMÎ�]DFKRYÂQ\�L�SÙL�SÙHVNRNX
QD�VWUDQ\�MLQÊ
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3RK\E�Y�GRNXPHQWX�SRPRFÎ�fERRNPDUNVt���]ÂOR�HN

=ÂOR�ND���DNWLYXMH�VH�LNRQRX�Y�QÂVWURMRYÊ�OL{WÍ�

��VORX�Î�NH�U\FKOÊPX�SÙÎVWXSX�N�XUÉLWÞP�PÎVWÚP��ÉL�SUYNÚP�GRNXPHQWX
�EOÎ�H�SRSVÂQR�Y�GDO{Î�ÉÂVWL�

3RK\E�Y�GRNXPHQWX�SRPRFÎ�fOLQNVt���VNRNÚ

6NRN ��PR�QRVW� K\SHUWH[WRYÊKR� RGVNRNX� QD� VRXYLVHMÎFÎ� ÉÂVW� YH� VWHMQÊP� ÉL� MLQÊP� GRNXPHQWX
�Y�2WWRYÍ�HQF\NORSHGLL�QD�PÎVWHFK��NGH�VORYÎÉNR�fYL]t�RGND]XMH�N�RWHYÙHQÎ�QD�MLQÊ�VWUD�
QÍ��ÉL�MLQÊKR�GÎOX�VORYQÎNX�

��Y{XGH��NGH� MH�]GURM� WDNÊYHKR�K\SHUWH[WRYÊKR�VNRNX�VH�NXU]RU�P\{L�]PÍQÎ�QD�UXÉNX�VH
]GYL�HQÞP�XND]RYÂÉNHP��]SUDYLGOD�EÞYÂ�WRWR�PÎVWR�MH{WÍ�WPDYÍ�RUÂPRYÂQR�

��N�FÎOL�RGVNRNX�VH�GRVWDQHWH�SRXKÞP�NOLNQXWÎP�WODÉÎWND�P\{L�QD�]GURM

1ÂYUDW�N�PLQXOÞP�SRKOHGÚP��DNFÎP

3RPRFÎ�QÂVWURMÚ� �� �Y�KRUQÎ�OL{WÍ�GRNXPHQWX�VH�PÚ�HWH�YUÂWLW�YH�VYÊ�SUÂFL�]SÍW�D��R����NURNÚ��SÙL�
ÉHP��ND�GÞ�NURN�]QDPHQÂ���SRKOHG��NWHUÞ�PÚ�H�D�QHPXVÎ�EÞW�WRWR�QÞ�VH�VWUÂQNRX��



2WWRYD�HQF\NORSHGLH�REHFQÞFK�YÍGRPRVWÎ�QD�&'�520���X�LYDWHOVNÂ�SÙÎUXÉND� VWUDQD���

f$UWLFOHVt���ÉOÂQN\

7HQWR� U\V� SURVWÙHGÎ� $GREH� $FUREDW� SURSRMXMH� Y]ÂMHPQÍ� VRXYLVHMÎFÎ� ÉÂVWL� WH[WX�� 7R� Y�QD{HP� SÙÎSDGÍ
]QDPHQÂ

6RXYLVORVW ��ÙH{Î�SUREOÊP�RULHQWDFH�YH�VORXSFRYÊ�VD]EÍ�2WWRYD�VORYQÎNX���$FUREDW�5HDGHU�SÙL�SRK\EX
WH[WHP�SRVWXSXMH�VHNYHQÉQÍ�SR�VWUDQÂFK�D�QD�ND�GÊ�VWUDQÍ�SDN�QHMGÙÎYH�Y�OHYÊP�VORXSFL
D�SDN�YH�VORXSFL�SUDYÊP

+HVORYÂQÎ �� ND�GÊ� KHVOR� MH� VDPRVWDWQÞP� ÉOÂQNHP� ÙHWÍ]X�� NWHUÞ� MH� VDPRVWDWQÍ� GRVWXSQÞ� D� ]ÂURYHÓ
SURYÂ]DQÞ�V�RVWDWQÎPL

3UÂFH�V�ÉOÂQN\

��fYVWXSt�GR�ÉOÂQNRYÊKR��KHVORYÊKR��PÔGX�XVNXWHÉQÎWH�NOLNQXWÎP�P\{L�QD�NWHUÊNROLY�KHVOR��NWHUÊ�VH�WÎP�UR]�
{ÎÙÎ�QD�FHORX�{ÎÙL�DNWXÂOQÎKR�RNQD

��SRK\E�YSÙHG�Y�UÂPFL� ÉOÂQNX� �KHVOD�� UHDOL]XMHWH� RSÍWRYQÞP�NOLNQXWÎP�P\{L�� UHVS�� VWLVNHP�NOÂYHV\�(QWHU
�5HWXUQ�

���fRSX{WÍQÎt�ÉOÂQNRYÊKR��KHVORYÊKR��PÔGX�VWLVNHP�NWHUÊNROLY�MLQÊ�NOÂYHV\�QH��(QWHU
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���7LVN�GRNXPHQWX

7LVN�ÉÂVWL�MHGQÊ��ÉL�YÎFH�VWUDQ�2WWRY\�HQF\NORSHGLH�UHDOL]XMWH�QÂVOHGXMÎFÎP�]SÚVREHP

¾� .D�GÞ�GÎO�2WWRYD�VORYQÎNX�QDXÉQÊKR�MH�Y�WÊWR�GLJLWÂOQÎ�UHSOLFH���2WWRYÍ�HQF\NORSHGLL�UHDOL]RYÂQ�MD�
NR�VDPRVWDWQÞ�3')�VRXERU��3ÙL�MHKR�RWHYÙHQÎ�VH�VNU\MH�KODYQÎ�PHQX��2SÍWRYQÊ�RGNU\WÎ�WRKRWR�PHQX
GRFÎOÎWH� VRXÉDVQÞP�VWLVNHP�NOÂYHV�&WUO� ��6KLIW� ��0�QD� SODWIRUPÍ� �:LQGRZV� D�81,;�� SÙÎSDGQÍ
&RPPDQG���6KLIW���0�QD�SODWIRUPÍ�0DFLQWRVK�

¾� =YROWH�SROR�NX�KODYQÎKR�PHQX�)LOH

¾� 9�UROHWÍ�NWHUÂ�VH�RWHYÙH�QÂVOHGQÍ�]YROWH�SROR�NX�3ULQW�6HWXS��:LQGRZV�D�81,;��SÙÎSDGQÍ�3DJH
6HWXS� �0DFLQWRVK��NH�]YROHQÎ�SRGPÎQHN� WLVNX� �WHG\�YÞEÍU� WLVNÂUQ\�� UR]VDK� WL{WÍQÞFK�VWUDQ��SRÉHW
NRSLÎ�

¾� 9ODVWQÎ�WLVN�SDN�SURYHÐWH�YROERX�SROR�N\�3ULQW�]�UROHW\�KODYQÎKR�PHQX��U\FKOHM{Î�SÙÎVWXS�SURVWÙHG�
QLFWYÎP�NOÂYHVRYÊ�]NUDWN\�&WUO���3�

¾� $FUREDW� 5HDGHU� SÙL� WLVNX� QDEÎ]Î� PR�QRVW� PD[LPÂOQÍ� SÙL]SÚVRELW� WL{WÍQRX� VWUDQX� IRUPÂWX� SDSÎUX
Y�WLVNÂUQÍ���MH�VFKRSHQ�VL�VWUDQX�,�RWRÉLW�DE\�VH�QD�SDSÎU�YH{OD�QHMOÊSH��7DWR�PR�QRVW�MH�DNWLYRYÂQD
SÙL�]DWUKQXWÎ�RNÊQND�6KULQN�WR�ILW�Y�SROR�FH�3ULQW��
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��� 0R�QRVWL�QDVWDYHQÎ�SURVWÙHGÎ�SURJUDPX�$FUREDW�5HDGHU

3UR�SUÂFL� V�2WWRYRX�HQF\NORSHGLÎ� MH�GREUÊ�SÙL]SÚVRELW�SURVWÙHGÎ�SURJUDPX�$FUREDW�5HDGHU�QD�PÎUX�SRÉÎWDÉL� �
]HMPÊQD�V�RKOHGHP�QD�MHKR�U\FKORVW�D�PR�QRVWL�]REUD]RYÂQÎ��YHOLNRVW�PRQLWRUX��SDUDPHWU\�YLGHRNDUW\�SRÉÎWDÉH�

¾�=YROWH�SROR�NX�KODYQÎKR�PHQX�)LOH�KODYQÎ�PHQX�VH�]REUD]Î�SR�VRXÉDVQÊP�VWLVNX�NOÂYHV�&WUO���6KLIW���0�

¾�9�UROHWÍ�NWHUÂ� VH�RWHYÙH�QÂVOHGQÍ�]YROWH�SROR�NX�3UHIHUHQFHV� �SUHIHUHQFH�� SÙHGYROE\��� Y�QÎ� SDN�SROR�NX
*HQHUDO�SUHIHUHQFHV��KODYQÎ�SÙHGYROE\���RWHYÙH�VH�9ÂP�RNQR�GOH�REUÂ]NX�QD�QÂVOHGXMÎFÎ�VWUÂQFH��1D�RE�
UÂ]NX�MVRX�URYQÍ��Y\]QDÉHQ\�GRSRUXÉHQÂ�QDVWDYHQÎ�SÙLÉHP��QDVWDYHQÎ�]YOÂ{~�GÚOH�LWÂ�SUR�IXQNÉQRVW�2WWRY\
HQF\NORSHGLH�MVRX�]YÞUD]QÍQD�VH�VWUXÉQÞP�Y\VYÍWOHQÎP�
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0D[LPÂOQÎ�]YÍW�
{HQÎ�Y�PÔGX�f$UWLFOHt

.RQWXU\�SÎVPD
Y�RGVWÎQHFK�{HGL

3ÙL�OLVWRYÂQÎ�QD�
ÉÎWÂ�VWUDQ\�GR�FDFKH

3ÙL�RGVNRNX�fOLQNt
RWHYÎUÂ�QRYÊ�RNQR



2WWRYD�HQF\NORSHGLH�REHFQÞFK�YÍGRPRVWÎ�QD�&'�520���X�LYDWHOVNÂ�SÙÎUXÉND� VWUDQD���

3UÂFH�V�2WWRYRX�HQF\NORSHGLÎ

��� 6SX{WÍQÎ�DSOLNDFH

� 3ÙHGSRNODGHP�VSX{WÍQÎ�MH�ÛVSÍ{QÂ�LQVWDODFH��GOH�ERGX��������

� $SOLNDFH�2WWRY\�HQF\NORSHGLH�VH�SDN�VSRX{WÎ�NOLNQXWÎP�QD�MHMÎ�LNRQX

�
�

��� 3R� VSX{WÍQÎ�EXGHWH�Y\]YÂQL�N� ]DGÂQÎ�SÙÎVWXSRYÊKR�KHVOD� WÎPWR� ]SÚVREHP�MH�XYHGHQR�QD� UXEX� OL�

FHQÉQÎ�NDUW\�

��KHVOR�MH�XYHGHQR�QD�UXEX�OLFHQÉQÎ�NDUW\

��SÙL�MHKR�]DGÂYÂQÎ�VH�]REUD]XMÎ�SRX]H�KYÍ]GLÉN\��DE\�QHPRKOR�EÞW�RGH]ÙHQR�]�REUD]RYN\
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��� 3ÙL�VSUÂYQÊP�]DGÂQÎ�KHVOD�VH�9ÂP�]ÂNODGQÎ�DSOLNDÉQÎ�REUD]RYND���NQLKRYQLÉND�V�2WWRYÞP�VORYQÎ�

NHP�QDXÉQÞP

�
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3ÙL� IRUPXORYÂQÎ�YODVWQRVWÎ�2WWRY\�HQF\NORSHGLH� MVPH�PÍOL�QD�]ÙHWHOL���H�SUÂFH�V�QÎ�PÂ�EÞW�YHOPL
SRGREQÂ�SUÂFL� V� NQLKRX�2WWRYÞP� VORYQÎNHP�QDXÉQÞP��SURWR� VH� L� DSOLNDFH� RWYÎUÂ� REUÂ]NHP�NQL�
KRYQLÉN\�

� 9� WÍFKWR� LQWHQFÎFK� MVPH� VWDQRYLOL� FHONRYÞ�SULQFLS�Y\KOHGÂYÂQÎ�KHVHO� Y�2WWRYÍ� HQF\NORSHGLL� �� QD
ÉW\ÙL�NOLNQXWÎ�P\{L�VH�O]H�GRVWDW�NH�NWHUÊPXNROLY�KHVOX�]H���������

� 9�SUYQÎP�NOLNQXWÎP�VÂKQHWH�SUR�VYD]HN�V�KOHGDQÞP�KHVOHP�

� 'RVWDQHWH�VH�QD�VWUÂQNX�KHVOÂÙH��NGH�SUYQÎ�KHVOR�QD�SUYQÎP�ÙÂGNX�MH�SUYQÎP�KHVOHP�VYD]NX��NWHUÞ
MVWH�]YROLOL�D�SRVOHGQÎ�KHVOR�QD�SRVOHGQÎP�ÙÂGNX�SDN�KHVOHP�SRVOHGQÎP��.D�GÞ�ÙÂGHN� WÊWR�VWUDQ\
SRNUÞYÂ�UR]SÍWÎ�����KHVHO�

� 'UXKÞP�NOLNQXWÎP�VL�Y\EHUWH�ÙÂGHN��NWHUÞ�YH�VYÊP�UR]SÍWÎ�]DKUQXMH�PR�QÞ�YÞVN\W�9ÂPL�KOHGDQÊ�
KR�KHVOD��'RVWDQHWH�VH�QD�VWUÂQNX�KHVOÂÙH��NGH�ND�GÞ�ÙÂGHN�SRNUÞYÂ�ML��SRX]H�UR]SÍWÎ����KHVHO��SÙL�
ÉHP��SUYQÎ�KHVOR�QD�SUYQÎP�ÙÂGNX�WÊWR�VWUÂQN\�MH�SUYQÎP�KHVOHP�]�PLQXOÊKR�UR]SÍWÎ�����KHVHO�D
SRVOHGQÎ�KHVOR�QD�VWUÂQFH�SDN�SRVOHGQÎP�KHVOHP�WRKRWR�UR]SÍWÎ�

� 9H�WÙHWÎP�NOLNQXWÎ�VH�GRVWDQHWH�QD�VWUÂQNX�MHGQRWOLYÞFK�KHVHO��NGH�E\�VH�PÍOR�Y\VN\WRYDW�ML��MHG�
QRWOLYÍ�KHVOR�9ÂPL�KOHGDQÊ�

� ©WYUWÞP�NOLNQXWÎP�SDN�RWYÎUÂWH�SÙÎVOX{QÞ�GÎO�2WWRYD�VORYQÎNX�QDXÉQÊKR�QD�VWUÂFH�V�KOHGDQÞP�KHV�
OHP�

� 3R]Q����SRNXG�MVWH�XGÍODOL�FK\EX�Y�NWHUÊPNROLY�NURNX�VWDQRYRYÂQÎ�UR]SÍWÎ��NGH�VH�9D{H�KHVOR�Y\�
VN\WXMH��QHPXVÎWH�VH�YUDFHW�QD�]DÉÂWHN�KOHGÂQÎ��9{HFKQ\�ÛURYQÍ�KHVOÂÙH�MVRX�XVSRÙÂGÂQ\�VHNYHQÉ�
QÍ�]D�VHERX��QD�GDO{Î�VWUDQX�VH�VQDGQR�GRVWDQHWH�NXU]RURYÞPL�{LSNDPL�
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��� =DWÎPFR�ÛYRGQÎ�NQLKRYQLÉND�VH�QDFKÂ]Î�Y�SUDYÊ�YÍW{LQRYÊ�ÉÂVWL�KODYQÎKR�RNQD��Y�OHYÊ�ÉÂVWL�VH�RWH�
YÙH�RNQR�]ÂOR�HN��NWHUÊ�UR]{LÙXMÎ�PR�QRVWL�SRK\EX�Y�HQF\NORSHGLL�WÎPWR�]SÚVREHP�

0R�QRVW�VNRNX�QD
XUÉLWRX�VWUDQX

0R�QRVW�SÙÎPÊKR
VNRNX�QD�XUÉLWRX
VNXSLQX�KHVHO��GOH

SUYQÎFK�GYRX�]QDNÚ�

0R�QRVW�SÙÎPÊKR
SÙÎVWXSX�N�SÙÎORKÂP�

GOH�]YD]NÚ

WHQWR�QÂYRG

NRQHF�DSOLNDFH
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�����6NRN�QD�XUÉLWRX�VWUDQX

9�OHYÊ�ÉÂVWL�REUD]RYN\�Y�RNQÍ�]ÂOR�HN�NOLNQÍWH�QD�WURMÛKHOQÎNRYÊ�]QDPÊQNR�YHGOH�ÉÎVHO�������

6NRN�QD�NQLKRYQLÉNX

©OHQÍQÎ�QD�GÎO\

1HMMHPQÍM{Î�ÉOHQÍQÎ�SR
����VWUDQÂFK
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�����6NRN�QD�XUÉLWRX�VNXSLQX�KHVHO��GOH�SUYQÎFK�GYRX�]QDNÚ�KHVOD�

3UR�XUÉLWÞ�W\S�KOHGÂQÎ��NG\��SRWÙHEXMHWH�YHOPL�VWUXÉQÍ�SÙHKOÊGQRXW�YÍW{Î�VNXSLQX�KHVHO�PÚ�H�EÞW�YÞKRGQÊ
SRGOH�SUYQÎFK�GYRX�SÎVPHQ�KHVOD��NH�NWHUÊPX�VH�GRVWDQHWH�VWLVNHP�WURMÛKHOQÎNRYÊKR�]QDPÊQND�YHGOH�]QDNÚ
$�=

6NRN�QD�NQLKRYQLÉNX

©OHQÍQÎ�GOH�SÎVPHQ
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���9�GDWRYÞFK�VRXERUHFK�2WWRY\�HQF\NORSHGLH�PÂ�RNQR�]ÂOR�HN�SRX]H�RPH]HQÊ�PR�QRVWL��
Y{HFKQ\�PR�QRVWL�SRK\EX�Y�HQF\NORSHGLL�MVRX�FHQWUDOL]RYÂQ\�GR�QDYLJDÉQÎKR�VRXERUX
�QDYDOO�SGI��V�NQLKRYQLÉNRX�

QÂYUDW�GR�KHVOÂÙH�QD�PÎVWR
SRVOHGQÎKR�RGVNRNX

QÂYUDW�GR�KHVOÂÙH
�QD�NQLKRYQLÉNX

RGVNRN� QD� YÞEÍU� REUD]R�
YÞFK� SÙÎORK�� NWHUÊ� VH� YÂ�L
N�WRPXWR�RWHYÙHQÊPX�GÎOX
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�� 2GVNRNRYÞ��RGND]RYÞ��DSDUÂW

� 9{XGH�WDP��NGH�Y�2WWRYÍ�VORYQÎNX�QDXÉQÊP�E\O\�]NUDWNDPL�YL]��YL]�WÊ���VUY��XYHGHQ\�RGND]\�QD
MLQÊ�PÎVWR�YH�VORYQÎNX��MVRX�Y�2WWRYÍ�HQF\NORSHGLL�SÙLJHQHURYÂQ\�RGVNRN\��SRPRFÎ�NWHUÞFK�VH�O]H
VQDGQR�NOLNQXWÎP�P\{L�GRVWDW�QD�FÎO�RGND]X�

�
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���9D]ED����VYD]NÚ�VORYQÎNX�V����VYD]NHP�GRGDWNÚ

� 3UR�Y{HFKQD�KHVOD�]H�VYD]NÚ���������NWHUÊ�PDMÎ�GRSOQÍQÎ�YH�VYD]NX�����MH�GR�RGVD]HQÎ�SÙHG�KHVOHP
SÙLJHQHURYÂQ�RGND]�YH�IRUPÍ�ÉÎVOLF����Y�ÉHUQÞFK�NURX�FÎFK�QD�SÙHVQRX�SR]LFL�GRGDWNX�KHVOD�Y����
VYD]NX��©ÎVOLFH����MVRX�DNWLYQÎ�QD�NOLNQXWÎ�P\{L

�

� 3ODWÎ�WR�]DMLVWÊ�L�QDRSDN���SUR�ND�GÊ�KHVOR�]�VYD]NX�����NWHUÊ�PÂ�VYÊKR�SÙHGFKÚGFH�YH�VYD]FÎFK������
���MH�Y�RGVD]HQÎ�SÙLJHQHURYÂQ�RGVNRN�QD�QÍM
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���9D]ED�GDWRYÞFK�VRXERUÚ�2WWRY\�HQF\NORSHGLH

� 'DWRYÊ�VRXERU\�MVRX�XVSRÙÂGÂQ\�SR�VWRYNÂFK�VWUDQ��9�SÙÎSDGÍ���H�QÍNWHUÊ�KHVOR�]DÉÎQÂ�QD�VWUDQÍ
QDSÙ������D�SRNUDÉXMH�QD�VWUDQÍ��������E\OR�E\�XPÎVWÍQR�YH�GYRX�GDWRYÞFK�VRXERUHFK�V�YHOPL�QH�
SRKRGOQRX�PR�QRVWÎ�MHKR�ÉWHQÎ��3URWR�MH�QD�ND�GRX�VWRX�VWUDQX�SÙLJHQHURYÂQ�RGVNRN�YH�IRUPÍ�{LS�
N\�Y�ÉHUQÊ�EDUYÍ��.OLNQXWÎP�QD�WXWR�{LSNX�SÙHMGX�QD�GDO{Î�VWUDQX�GR�GDO{ÎKR�VRXERUX

�
�
� =H�VWUDQ\�����SDN�VWHMQÞP�]SÚVREHP�QD�VWUDQX����
�

�

� 6WHMQÞP�]SÚVREHP�MVRX�SDN�VSRMHQ\�L�MHGQRWOLYÊ�VYD]N\�PH]L�VHERX�
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����$UWLFOHV����UR]ÉOÂQNRYÂQÎ�HQF\NORSHGLH�QD�MHGQRWOLYÂ�KHVOD

� 7DWR� YODVWQRVW� D� MHMÎ� DSOLNDFH� Y�2WWRYÍ� HQF\NORSHGLL� MH� ML�� SRSVÂQD� YÞ{H� Y� �QÂYRGX�� N� SUÂFL� V
$GREH� $FUREDWHP�� 3UR� ]RSDNRYÂQÎ� �� XPR�ÓXMH� ]YÍW{LW� KHVOR� SÙHV� FHOÊ� DNWLYQÎ� RNQR� DSOLNDFH
$FUREDWX�SRXKÞP�NOLNQXWÎP�P\{L�

� =ÂNODGQÎ�SRKOHG�SÙL�VNRNX�QD�KHVOR�]�KHVOÂÙH

�

3RNXG�VH�FKFL�SRGUREQÍML� ]DÉÎVW�GR�KHVOD�R�&DUOX�3KLOLSSX�(PPDQXHOX�%DFKRYL��PÂP�PR�QRVW
NOLNQXWÎP�P\{L�NGHNROLY�QD�KHVOH�SÙHMÎW�GR�DUWLFORYÊKR�PÔGX�
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����PR�QRVWL�YÞVWXSX

7DWR�YHU]H��,���2WWRY\�HQF\NORSHGLH�QHXPR�ÓXMH�MLQÊ�PR�QRVWL�YÞVWXSX�QH��WLVN��-H�]QHPR�QÍQD�L
IXQNFH�.RSÎUXM���9OR���&RS\�D�3DVWH���SÙLÉHP��MHMÎ�XYROQÍQÎ�SÙHGSRNOÂGÂPH�Y�GDO{ÎFK�YHU]ÎFK

'ÍNXMHPH�
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1ÍNWHUÊ�SR]QÂPN\

R�Y]QLNX�Ä�2WWRYD��6ORYQtNX��1DXÉQÊKR�t

D�R�SRVWXSX�SÙL�MHKR�Y\GÂYÂQÎ�

�VWD~�-DQD�2WW\�SXEOLNRYDQÂ�QD�NRQFL�����VYD]NX�2WWRYD�VORYQÎNX�QDXÉQÊKR�

�2WWÚY�6ORYQÎN�1DXÉQÞ��SR�GYDFHWLOHWÊP�Y\FKÂ]HQÎ�SUÂYÍ� VH�XNRQÉXMH��+OHGÎPH�OL
WÊ��N�GREÍ�SÙÎSUDY��PÚ�HPH�SUÂYHP�ÙÎFL���H�Y\GÂQÎ�WRKRWR�GÎOD�]DEUDOR�ÉWYUW�VWROHWÎ��L�QHEXGH
]DMLVWÊ�QH]DMÎPDYR��]HMPÊQD�PODG{ÎP�ÉWHQÂÙÚP��XYÊVWL�QÍFR�R�Y]QLNX�D�SRÉÂWFÎFK�MHKR�

0\{OHQNRX� Y\GDWL� QRYÞ� YHONÞ� VORYQÎN� NRQYHUVDÉQÎ� ]DQÂ{HO� MVHP� VH� ML�� RGH� GÂYQD�
PQRKHP�GÙÎYH��QH��N�XVNXWHÉQÍQÎ�MHMÎPX�GR{OR��D�Y�G\�YLGÍO�MVHP�Y�QÎ�MDNVL�Y\YUFKROHQÎ�VYÊ
QDNODGDWHOVNÊ�ÉLQQRVWL��0ÍO� MVHP�WDNÊ�ML��SRÉÂWNHP�OHW�RVPGHVÂWÞFK��ÉDVWÊ�SRUDG\�V�QÍNWH�
UÞPL�SÙHGQÎPL�XÉHQFL� QD{LPL�� NWHÙÎ�P\{OHQNX�PRML� YHVPÍV� VFKYDORYDOL� D� VOLERYDOL�PL�Y{H�
PR�QRX�SRGSRUX��%RKX�HO�QHE\OR�WHKGD�PR�QR�QDOÊ]WL�N�ÙÎ]HQÎ�WDN�YHONÊKR�SRGQLNX�YKRG�
QÊKR�UHGDNWRUD��NWHUÞ�E\�PÍO�YHGOH�QÂOH�LWÊKR�Y]GÍOÂQÎ�YÍGHFNÊKR�WDNÊ���FR��QHPÊQÍ�SDGDOR
WX�QD�YÂKX�x�GRVWDWHN�YROQÊKR�ÉDVX��=�FHOÊ�ÙDG\�QD{LFK�SURIHVVRUÚ��ÂGQÞ�QHPRKO�VH�VORYQÎ�
NX�SOQÍ�YÍQRYDWL�

$VL�U�������VH]YDO�MVHP�RSÍWQÍ�QÍNROLN�SÙÂWHO�N�SRUDGÍ�R�HYHQW��Y\GÂQÎ�6ORYQÎNX�1D�
XÉQÊKR��9H�VFKÚ]L�Y\KOHGÂYÂQ\�VFKRSQÊ�VÎO\�VSROXSUDFRYQLFNÊ��ED�VHVWDYRYÂQ�L�SURJUDPP
GÎOD��MHGQÂQÎ�QHYHGOR�Y{DN�RSÍWQÍ�N�FÎOL�SUR�QHGRVWHN�YKRGQÊKR�YUFKQÎKR�UHGDNWRUD�
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»SOQÍ�EH]�YÞVOHGNX�SRUDGD�Y{DN�SÙHFH�QH]ÚVWDOD��]SUÂYD�R�QÎ�GRVWDOD�VH�GR�YHÙHMQRVWL
D�PÍOD�]D�QÂVOHGHN���H�SÙLKOÂVLO�VH�PL�]D�VSROXSUDFRYQÎND�GR�UHGDNFH�]YÍÉQÍOÞ�-DNXE�0DOÞ�
MH�WR�SUÞ�VO\{HO���H�KRGOÂP�Y\GÂYDWL�QRYÞ�VORYQÎN�QDXÉQÞ�

9�-DNXEX�0DOÊP�Y\VN\WOD�VH�RY{HP�RVRED�VFKRSQÂ��E\O~�0DOÞ�SÙHG�WÎP�ML��ÉLQQÞ�YH
VWDUÊP�6ORYQÎNX�QDXÉQÊP� �5LHJURYÍ�� D� MDNR� VSROXUHGDNWRU� MHKR� ]ÎVNDO� ]DMLVWÊ�PQRKR� FHQ�
QÞFK� ]NX{HQRVWÎ�� =ÂYDGRX� X� QÍKR� E\O� Y{DN� SÙÎOL{� SRNURÉLOÞ� YÍN�� MHQ�� QHSÙLSRX{WÍO�� DE\� VH
0DOÞ�XYÂ]DO�Y�ÙÎ]HQÎ�UHGDNFH�VÂP�

-DNXE�0DOÞ�PQH�SDN�Y�WÊWR�]ÂOH�LWRVWL�ÉDVWR�QDY{WÍYRYDO��VWÂOH�QDOÊKDYÍML�PQH�Y\EÎ�
]HMH�N�Y\GÂYÂQÎ�QRYÊ�HQF\NORSDHGLH�

.�Y\]YÂQÎ�PÊPX�Y\SUDFRYDO�WDNÊ�-��0DOÞ�SRÉÂWNHP�U�������SURJUDPP�QRYÊKR�GÎOD�D
QÂYUK�RUJDQLVDFH�UHGDNÉQÎ�NDQFHOÂÙH��FR��REÊ�Y�UXNRSLVH�GRVXG�FKRYÂP��3RGOH�SURJUDPPX
WRKR�QRYÊ�GÎOR�PÍOR�VH�MPHQRYDWL��1ÂURGQÎ�HQF\NORSDHGLH�ÉHVNÂ���©OÂQNÚ�PÍOR�EÞWL�FR�QHM�
KRMQÍML��GHO{Î�VWDWL�QHPÍO\�VH�SÙLSRX{WÍWL��2E]YOÂ{WQÎ�SÊÉL�E\OR�YÍQRYDWL�YÍFHP�VORYDQVNÞP�
]HMPÊQD�ÉHVNÞP��9{HFK�GÎOÚ�PÍOR�EÞWL�{HVW��SÙÎSUDYQÊ�SUÂFH�PÍO\�WUYDWL�SÚO�URNX�

-��0DOÞ�E\O�WÊ��VNXWHÉQÍ�RGH�PQH�SÙLMDW�NX�SURYÂGÍQÎ�SÙÎSUDYQÞFK�SUDFÎ��Y�QLFK��Y{DN
GDOHNR�QHSRNURÉLO�]HPÙHY�Y�EÙH]QX�U�������

$VL�Y�WX�GREX�VH]QÂPLO�MVHP�VH�V�S��SURI��0DVDU\NHP��NWHUÞ�UHGLJRYDO��$WKHQDHXP�
X�PQH�Y\GÂYDQÊ��3ÙL�ÉDVWÞFK�VW\FÎFK�KRYRÙLOL�MVPH�WÊ��R�SRWÙHEÍ�QRYÊKR�QDXÉQÊKR�VORYQÎNX�
9�MHGQÊ�WDNRYÊ�UR]POXYÍ�Y\VORYLO�S��SURI��0DVDU\N�RFKRWX�SÙHY]ÎWL�UHGDNFL�GÎOD��QDÉH��MVHP
VH�GRKRGOL�LKQHG��MH�WR�QHMHQ�MÂ��DOH�L�ÉHWQÎ�Y\QLNDMÎFÎ�SURIHVVRÙL�E\OL�SÙHVYÍGÉHQL���H�S��SURI�
0DVDU\N�PÂ�YH{NHUÊ�YODVWQRVWL�N�YHGHQÎ�WDN�YHONÊKR�GÎOD�SRWÙHEQÊ�D��H�UHGDNFH�EXGH�Y�UXNRX
QHMOHS{ÎFK�
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'QH����� ]ÂÙÎ� �����XÉLQLO� MVHP� WHG\� VPORXYX� V� S�� SURI��0DVDU\NHP� MHQ�� ]DYÂ]DO� VH
SÙHY]ÎWL�YUFKQÎ�UHGDNFL���YHONÊ�ÉHVNÊ�LOOXVWURYDQÊ�HQF\NORSDHGLH����3R�MHKR�QÂYUKX�]ÙÎ]HQD
WDNÊ�KQHG�UHGDNÉQÎ�NDQFHOÂÙ�D�HQJD�RYÂQ�QD�SÙÎSUDYQÊ�SUÂFH�]YÍÉQÍOÞ�GU��(P��.RYÂÙ��MHPX�
SÙLGÍOHQR�N�UXFH�QÍNROLN�PODG{ÎFK�VLO�

+ODYQÎP�ÛNROHP�WÊWR�NDQFHOÂÙH�E\OR�VHVWDYLWL�VH]QDP�KHVHO���$E\�E\O�FR�PR�QÂ�QHM�
ÛSOQÍM{Î�� UR]SLVRYÂQ\� QHMHQ� Y{HFKQ\� GÚOH�LWÍM{Î� HQF\NORSDHGLH� MLQRMD]\ÉQÊ�� DOH� L� Y{HFKQD
YÍW{Î� D� YÞ]QDPQÍM{Î� OÎVWN\�� WDN� �H� EÍKHP� DVL� MHGQRKR� URNX� ]ÎVNDOR� VH� QHVPÎUQÊ�PQR�VWYÎ
KHVHO��MH��VURYQÂQD�DEHFHGQÍ�WYRÙLOD�]ÂNODG�KODYQÎFK�SUDFÎ�SUR�HQF\NORSDHGLL�

3ÙÎSUDYQÊ�SUÂFH�WUYDO\�DVL�URN�D�SR�SUÂ]GQLQÂFK�U�������VHVWDYHQD�SDN�YODVWQÎ�UHGDNÉ�
QÎ�NDQFHOÂÙ��MHMÎPL��SUYQÎPL�ÉOHQ\�E\OL�SS���SURI��GU��7��*��0DVDU\N��3ULPXV�6RERWND��9RMW�
0D\HUKRIHU�� GU�� -DQ� +HUEHQ�� GU�� 9RMW�� 1RYÂÉHN�� GU�� -RV�� +DQX{�� GU�� $QW�� lWROF�� +�� *�
6FKDXHU��SURI��.��,��©HUQÞ��GU��$��.UDXV��3��SURI��0DVDU\N�]ÎVNDO�Y�NUÂWNÊ�GREÍ�SUR�FK\VWDQÊ
GÎOR�PQRKÊ�SURIHVVRU\�RERX�QD{LFK�Y\VRNÞFK� {NRO�� Y\SUDFRYDO�SRGUREQÞ�SURJUDPP�HQF\�
NORSDHGLH�D�XVWDQRYLO�SUR�ND�GÞ�RERU�RGERUQÊKR�UHGDNWRUD��5HGDNFH�WDNWR�XVWDQRYHQÂ�FKR�
SLOD�VH� LKQHG�SUÂFH�D�NURPÍ�ÉOÂQNÚ�GRPD�SUDFRYDQÞFK�REMHGQÂYDO\�VH�]ÂURYHÓ�WÊ��QÍNWHUÊ
YÍW{Î�QHER�GÚOH�LWÍM{Î�ÉOÂQN\�X�RGERUQÎNÚ�PLPR�UHGDNFL�

0H]LWÎP�L�MÂ�MVHP�NRQDO�SÙÎSUDY\�N�GÚVWRMQÊ�YÞSUDYÍ�GÎOD��REMHGQDY�QHMHQ�QRYÊ�SÎV�
PR��DOH�L�QRYÊ�WLVNDFÎ�VWURMH�D�SRG���]DÙÎ]HQÎ��MH��Y\�DGRYDOD�YHVPÍV�]QDÉQÊKR�QÂNODGX�

3UÂFH� QD� VORYQÎNX� SRNUDÉRYDOD� GRVWL� XWÍ{HQÍ�� NG\�� ]� QHQDGÂQÎ� Y\YVWDOD� QD� RE]RUX
ERXÙH��NWHUÂ�KUR]LOD�FHOÊPX�GÎOX�]ÂKXERX��%\O�WR�VSRU�R�SUDYRVW�UXNRSLVÚ�=HO��D�.UÂO���Y�QÍ�
P��S��SURI��0DVDU\N�Y��$WKHQDHX���]DXMDO�UR]KRGQÊ�VWDQRYLVNR�SURWL�UXNRSLVÚP��6SRU�WHQ��V
SRÉÂWNX�ÉLVWÍ�YÍGHFNÞ�D�YÍFQÞ��VWDO�VH�]QHQÂKOD�WDN�SUXGNÞP�D�RVREQÎP���H�S��SURI��0DVDU\N
VÂP�X]QDO�]D�YKRGQÊ�Y]GÂWL�VH�UHGDNFH�VORYQÎNX��D�WR�SÙÎSLVHP�]H�����ÛQRUD������
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3UR�FK\VWDQÞ�SRGQLN��GR�QÍKR��]DWÎP�LQYHVWRYÂQ�RKURPQÞ�QÂNODG��E\OD�WR�RY{HP�UÂ�
QD�YHOLNÂ�

6H�VWUDQ\�SÙÂWHO�E\OR�PL�UD]HQR�Y�NULWLFNÊ�WÊWR�GREÍ��DE\FK�V�SRGQLNHP�SRÉNDO�QD�GR�
EX�SÙÎKRGQÍM{Î��WR�Y{DN�QHE\OR�PR�QR�EH]�YHOLNÞFK�]WUÂW��MHOLNR��YÞGDMH�Y]URVWO\�PH]LWÎP�GR
YHOLNÊ� YÞ{H��'ÚOH�LWÊ� E\OR� WDNÊ� WR�� �H�PÍO� MVHP� HQJD�RYÂQX�PQRKRÉOHQQRX� UHGDNFL�� NWHUÂ
SUDFRYDOD�QÍMDNÞ�ÉDV��5R]KRGO� MVHP�VH� WHG\�SRNUDÉRYDWL�D�REUÂWLO� MVHP�VH�N�GRSRUXÉHQÎ�S�
SURI��0DVDU\ND� QD� S�� SURI�� +RVWLQVNÊKR� V� GRWD]HP�� QHE\O�OL� E\� RFKRWHQ� UHGDNFL� HQF\NOR�
SDHGLH� SÙHY]ÎWL�� 3DQ� SURI�� +RVWLQVNÞ� VOÎELO� RFKRWQÍ�� �H� UHGDNFL� SÙHYH]PH�� SRGDÙÎ�OL� VH�PX
]ÎVNDWL�SUR�GÎOR�L�QÍNWHUÊ�SS��SURIHVVRU\��NWHÙÎ�GRVXG�SUDFÎ�SÙL�VORYQÎNX�VH�]GU�RYDOL�

0ÍO�MVHP�RGÚYRGQÍQRX�QDGÍML���H�S��SURI��+RVWLQVNÊPX�SRGDÙÎ�VH�SRGPÎQNX�WXWR��MD�
NR� QHY\KQXWHOQRX� SUR� ]GDU� GÎOD�� VSOQLWL�� D� SRNXG�PL� ]QÂPR�� Y\MHGQÂYDO� WDNÊ� S�� SURIHVVRU
VYÍGRPLWÍ���DOH�ERKX�HO�EH]�ÛVSÍFKX��1HPRKOD�VL�]DMLVWLWL�VSROXSUDFRYQLFWYÎ�Y{HFK�SS��SURIH�
VRUÚ��QD�QLFK��PX�]ÂOH�HOR��S��SURI��+RVWLQVNÞ�QHSÙLMDO�UHGDNFH��1HVQÂ]H�PRMH�Y]UÚVWDO\�GR
WDNRYÊ�PÎU\�� �H� ML�� ML�� MVHP�RFKDERYDO� D� SRÉDO� VH� SÙÂWHOLWL� V�P\{OHQNRX� ]DQHFKDWL� Y{HKR� D
REÍWRYDWL�Y{HFKQ\�W\�RKURPQÊ�YÞGDMH��NG\��WX�QÂKOH�SURQHVHQD�E\OD�P\{OHQND��DE\FK�VH�RE�
UÂWLO� VÂP�SÙÎPR�QD�QÍNWHUÊ�SÂQ\�]� ILOLVRILFNÊ�IDNXOW\�V�SURVERX��DE\�PL�YKRGQRX�RVREX�]D
UHGDNWRUD�QDYUKOL�

9�QHMY\{{Î�WÎVQL�SR�ÂGDO�MVHP�h�S��YOÂG��UDGX�7RPND�SÎVHPQÍ��DE\�MDNR�QHMVWDU{Î�ÉOHQ
IDNXOW\�SRUDGLO�VH�V�RVWDWQÎPL�ÉOHQ\�VERUX�D�DE\�PL�MPHQRYDOL�VDPL�UHGDNWRUD��MLQDN��H�E\FK
VH�PXVLO�SRGQLNX�X��WDN�GDOHNR�SÙLFK\VWDQÊKR�Y]GÂWL�

3DQ�YOÂG��UDGD�7RPHN��ÂGRVWL�PÊ�RFKRWQÍ�Y\KRYÍO��XMHO�VH�YÍFL�D�EU]\�SRWRP�Y\MHG�
QÂYDOL�VH�PQRX�]ÂVWXSFL�IDNXOW\�ILORVRILFNÊ�R�WRP��DE\�YUFKQÎ�UHGDNFH�VHVWDYHQD�E\OD�]H�]Â�
VWXSFÚ�MDN�XQLYHUVLW\�WDN�WHFKQLN\��3ÙLMDO�MVHP�QÂYUK�LKQHG�D�WDN�VHVWDYHQD�UHGDNFH�QRYÂ��GR
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QÎ��Y\VOÂQL�E\OL�]�ÉHV��XQLYHUVLW\�S��SURI�� �GU��)U��-��6WXGQLÉND�]D�IDNXOWX�ILORVRILFNRX��SURI�
GU���-DU���©HODNRYVNÞ�]D�IDNXOWX�SUÂYQLFNRX���SURI���GU���(PHU��0DL[QHU�]D�IDNXOWX�OÊNDÙVNRX��
]�ÉHVNÊ�WHFKQLN\���SURI��GU���2W���)HLVWPDQWHO�D�SURI��-RVHI�lROÎQ���2ERU�WKHRORJLFNÞ�]DVWXSR�
YDOL�GU���.OHPHQW�%RURYÞ�D�GU��)U��.UÂVO���3R�QÂYUKX�YUFKQÎ�UHGDNFH�]YROHQ�SDN�N�ÙÎ]HQÎ�UH�
GDNÉQÎ�NDQFHOÂÙH�VSLVRYDWHO�D�SRVODQHF�S��-RV��-��.RÙÂQ��

9{LFKQL�SÂQRYÊ�SÙHY]DOL�VH�Y]ÂFQRX�RFKRWRX�ÉHVWQRX�IXQNFL�YUFKQÎFK�UHGDNWRUÚ�D�ML�
Y�SUYQÎ�VFKÚ]L�XVQHVHQR�MHGQRKODVQÍ�R]QÂPLWL�YHÙHMQRVWL�]PÍQX�UHGDNFH�D�Y\]YDWL�Y{HFKQ\
SURIHVVRU\�ÉHV��XQLYHUVLW\�D�WHFKQLN\��MDNR��L�RVWDWQÎ�RGERUQÎN\�NH�VSROXSUDFRYQLFWYÎ�

.�UR]HVODQÊPX�Y\]YÂQÎ�GRFKÂ]HO\�SDN�D��QD�PDOÊ�YÞMLPN\�VNRUR�YHVPÍV�RGSRYÍGL
SÙÎ]QLYÊ��WDN��H�]GDU�SRGQLNX�E\O�RÉLYLGQÍ�]DEH]SHÉHQ�

9UFKQÎ� UHGDNFH�� MÎ�� VORYQÎN� ]GÂO� VH� EÞWL� SÙÎOL{� UR]VÂKOH� ]DOR�HQ�� REPH]LOD� SRQÍNXG
SURJUDPP�MHKR��WDN�DE\�QHSÙHURVWO�YDOQÍ�UR]PÍU\�]QÂPÞFK�NRQYHUVDÉQÎFK�VORYQÎNÚ�QÍPHF�
NÞFK��D� UHGDNÉQÎ�NDQFHOÂÙ�]DÉDOD�SUDFRYDWL� WDN� LQWHQVLYQÍ�� �H� ML��SRÉÂWNHP�URNX������ ����
OHGQD��PRKO�EÞWL�Y\GÂQ����VH{LW�V�KHVO\��$x$EÊODUG��

6H{LW����SÙLMDW�E\O�VH�VWUDQ\�YHÙHMQRVWL�QHRE\ÉHMQÍ�YÙHOH�D�]HMPÊQD�ÉHVNÂ��XUQDOLVWLND
XYÎWDOD�GÎOR�V�QHY{HGQÎP�X]QÂQÎP��WDN��H�FHOÞ�YHONÞ�SUYQÎ�QÂNODG�VH{LWX�Y�NUÂWFH�E\O�UR]H�
EUÂQ�D�E\OR�WÙHED�WLVNQRXWL�QÂNODG�GUXKÞ��ED�L�WÙHWÎ��=�SURMHYÚ�MDN�ÉDVRSLVHFNÞFK�WDN�REHFHQ�
VWYD�E\OR�YLGQR��MDN�QRYÊ�GÎOR�SÙL{OR�Y�SUDYÞ�ÉDV�D�MDN�E\OR�SRWÙHEQR�

2G�VYÊKR�]DKÂMHQÎ��2WWÚY�6ORYQÎN�1DXÉQÞ��Y\FKÂ]HO�ML��]FHOD�SUDYLGHOQÍ�D��SR�Q\�
QÍM{Î�GREX��9�ÙÎ]HQÎ� UHGDNÉQÎ�NDQFHOÂÙH�Y\VWÙÎGDOL�VH�]D� WX�GREX�SS��-RV��-��.RÙÂQ������x
�������SURI��GU��5XG��'YRÙÂN������x������D�3ULPXV�6RERWND������x�������=D�WX�GREX�WD�
NÊ�YUFKQÎ�UHGDNFH�XWUSÍOD�FLWHOQÞFK�]WUÂW��]HPÙHOL~�MHMÎ�ÉOHQRYÊ�SS��SURI��GU��.OHPHQW�%RURYÞ�
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SURI�� GU�� 2W�� )HLVWPDQWHO�� GYRU�� UDGD� GU�� )U�� 6WXGQLÉND� D� VYÍW�� ELVNXS� GU�� )U�� .UÂVO�� 7DNÊ
YODVWQÎ�UHGDNÉQÎ�VERU��Y�QÍP��Y\VWÙÎGDOR�VH�]D�FHORX�GREX�Y\FKÂ]HQÎ�FHONHP����RVRE��XWUSÍO
PQRKR�]WUÂW�MHGQDN�ÛPUWÎP��MHGQDN�SÙHVÎGOHQÎP�DWG��6SROXSUDFRYQÎNÚ�E\OR�QD������

.RQÉH�SR�WROLND�VYÎ]HOÎFK�D�VWUDVWHFK�{~DVWQÍ�GÎOR�VNRUR�SÙHG�ÉWYUW�VWROHWÎP�]DSRÉDWÊ
Y]GÂYÂP�WÎPWR�QHMYÙHOHM{Î�GÎN\�VORYXWQÞP�SS���LMÎFÎP�ÉOHQÚP�YUFKQÎ�UHGDNFH��GYRU��UDGRYL
GUX�-DURPÎUX�©HODNRYVNÊPX��SURI��GUX�(PHU��0DL[QHURYL�D�GYRU��UDGRYL�-RV��lROÎQRYL�MDNR
]ÂVWXSFÚP�RERX�QD{LFK�Y\VRNÞFK�{NRO�]D�Y]ÂFQÊ�SÙLVSÍQÎ�]HMPÊQD�Y�GREÂFK�QHMWÍ�{ÎFK��GÍ�
NXML�QHPÊQÍ�YÙHOH�SS��ÉOHQÚP�GRPÂFL�UHGDNFH��]�QLFK��QÍNWHÙÎ�RG�]DÉÂWNX��MLQÎ�SR�GORXKÂ�OÊWD
YH�VYD]NX�UHGDNÉQÎP�Y\WUYDOL��D�NRQHÉQÍ�Y{HP�SS��VSROXSUDFRYQÎNÚP��NWHÙÎ�VH�YHOLNÊ�SUÂFH
NXOWXUQÎ�ÉLQÍ�ÛÉDVWQLOL��=YOÂ{WQÎPL�GÎN\�MVHP�]DYÂ]ÂQ�]D�YHOLNRX�SRGSRUX�VO��ÉHVNÊ��XUQDOLV�
WLFH�D�ÉHVNÊPX�REHFHQVWYX��MH��RGEÎUÂQÎP�GÎOD�WDN�QÂNODGQÊKR�]GÂUQÊ�MHKR�XNRQÉHQÎ�XPR��
QLOR�

-�2WWR�
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