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6RXW å�GRURVWHQHFNêFK�GUXåVWHY�NUDMH�.DUO�9DU\��
9�VRXW åL�VWDUWXMt�GUXåVWYD�GRURVWHQF ��GRURVWHQHN�L�GUXåVWYD��
VPtãHQi��YþHWQ �åDFWYD��6RXW å�MH�S tVWXSQi�L�MHGQRWOLYF P�±�YL]�WH[W��
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9ãHREHFQi�XVWDQRYHQt�
��� 6RXW å� tGt� .DUORYDUVNê�NUDMVNê�NXåHONi VNê�VYD]�SURVW HGQLFWYtP�VYp�6SRUWRYQ �WHFKQLFNp�NRPLVH��

1D�WRPWR�]S VREX� t]HQt�VH�GRKRGOL�]iVWXSFL�9êNRQQêFK�YêERU �NUDM �.DUORY\�9DU\�D�
3O]H �GQH����þHUYHQFH�������

��� 3R DGDWHO� 3R DGDWHOHP�NDåGpKR�XWNiQt�MH�RGGtO�þL�NOXE��XYHGHQê�Y�UR]ORVRYiQt�QD�SUYQtP�PtVW ��
��� ÒþDVWQtFL� -VRX�MPHQRYLW �XYHGHQL�Y�S tOR]H�±�5R]ORVRYiQt�±�YþHWQ �GUDK��QD�NWHUêFK�EXGRX�KUiW�

VYi�GRPiFt�XWNiQt��
��� 7HUPtQ\�XWNiQt� x� -VRX�XYHGHQ\�Y�S tOR]H�52=/2629È1Ë��'DQê�SR DG�D�]DþiWN\�XWNiQt�MVRX�]iYD]Qp�

EH]�GDOãt�NRUHVSRQGHQFH��PLPR�Y]iMHPQêFK�XWNiQt�GUXåVWHY�MHGQRKR�RGGtOX�±�YL]�
GiOH���

x� 3R�GRKRG �GUXåVWHY�MH�PRåQp�XWNiQt�NG\NROLY�S HGHKUiW�L�EH]�Y\åiGiQt�VRXKODVX�
67.��

x� 3 HORåLW�XWNiQt�QD�SR]G Mãt�WHUPtQ�MH�PRåQp�SRX]H�VH�VRXKODVHP�67.��6 ��������D�
EXGH�SRYROHQR�SRX]H�YH�YêMLPHþQpP�D�PLPR iGQpP�S tSDG ��

x� 9]iMHPQi�XWNiQt�GUXåVWHY�MHGQRKR�RGGtOX�MH�QXWQp�S HGHKUiW�YåG\�GR�]DþiWNX���NROD�
MDN�Y�SRG]LPQt��WDN�Y�MDUQt�þiVWL��

��� ÒKUDGD� 7HFKQLFNp�D�RUJDQL]DþQt�QiNODG\�QD�XVSR iGiQt�XWNiQt�KUDGt�YåG\�SR DGDWHO��SR iGDMtFt�
RGGtO���GUXåVWYD�VWDUWXMt�QD�QiNODG\�VYêFK�RGGtO ��

��� 3RSODWN\� 2GGtO\��NWHUp�QHMVRX�þOHQ\�ý679��KUDGt�]D�~þDVW�VYêFK�GUXåVWHY�Y�NUDMVNêFK�VRXW åtFK�
SRSODWHN�YH�YêãL�������.þ�_�+RVSRGi VNi�VP UQLFH�ý.$�]������������
3RSODWHN�PXVt�EêW�XKUD]HQ� tGtFtPX�VYD]X��YL]�ERG����QD�Y\]YiQt�YH�VWDQRYHQpP�
WHUPtQX�SRG�SRKU åNRX�Y\ORXþHQt�]H�VRXW åH��

� 7HFKQLFNi�XVWDQRYHQt�
��� 3 HGSLV� +UDMH�VH�SRGOH�SODWQêFK�6SRUWRYQ �WHFKQLFNêFK�S HGSLV ��SRNXG�WHQWR�5R]SLV�Q NWHURX�

þiVW�QHXSUDYXMH���WRKRWR�5R]SLVX�YþHWQ �MHKR�S tORK�D�S tSDGQêFK�GRSO N �5R]SLVX��
XYH HMQ QêFK�YH�=SUDYRGDML�VRXW åH��

��� 6\VWpP�VRXW åt� x� âHVWLþOHQQi�GUXåVWYD�GRVS OêFK�±�KUDMt�GYRXNRORYêP�V\VWpPHP�NDåGê�V�NDåGêP�
Y�SR DGt�GOH�5R]ORVRYiQt��YL]�S tORKD��±�GLVFLSOLQD��[����KRG �VGUXåHQêFK��

x� 7 tþOHQQi�GUXåVWYD�POiGHåH�KUDMt�WXUQDMRYêP�]S VREHP�GYRXNRORY ��GLVFLSOLQD�
�[����KRG �VGUXåHQêFK�±�WHUPtQ\�D�SR DGt�QiVWXSX�KUiþ �GUXåVWHY�Y�MHGQRWOLYêFK�
NROHFK�MVRX�Y�5R]ORVRYiQt��&HONHP�VH�MHGQi�R���WXUQDM �±��[�QD�SRG]LP��������[�QD�
MD H�������

6H�VRXW åt�GUXåVWHY�GRURVWX�VRXYLVt�GDOãt�GY �VRXW åH��
'ORXKRGREi�ERGRYDFt�VRXW å�MHGQRWOLYF � �
.URP � VRXW åH� GUXåVWHY� MH� X� POiGHåH� Y\KOiãHQD� GORXKRGREi� ERGRYDFt� VRXW å�
MHGQRWOLYF � �ERGRYiQt� YL]� ERG� ���� D� QHM~VS ãQ Mãt� W L� KUiþL� FHOpKR� URþQtNX� ����������
EXGRX�RGP Q QL�Y FQêPL�FHQDPL��=D�WtPWR�~þHOHP�VH�PRKRX�]~þDVWQLW�MHGQRWOLYêFK�NRO�
�WXUQDM �� L� KUiþL� ]�RGGtO �� NWHUp� GUXåVWYR� POiGHåH� Y�VRXW åL� QHPDMt� �� QiKUDGQtFL� ]H�
]~þDVWQ QêFK�GUXåVWHY��7LWR�MHGQRWOLYFL�MVRX�R]QDþHQL�MDNR�92/1Ë�+5Èý,��ÒþDVW�YROQêFK�
KUiþ �P åH�EêW�L�S tOHåLWRVWQi�þL�QHSUDYLGHOQi�D�QHQt�QXWQp�VH�QLMDN�S LKODãRYDW��([LVWXMH�
]GH�MHGLQp�RPH]HQt�±�RGGtO��NWHUê�QHPi�Y�VRXW åL�GRURVWX�VYp�GUXåVWYR�P åH�Y\VODW�GR�WXUQDMH�PD[LPiOQ ���KUiþH��NDåGp�]~þDVWQ Qp�GUXåVWYR�P åH�]D DGLW�PH]L�YROQp�KUiþH�
Då�GYD�VYp�QiKUDGQtN\��
�
1HMOHSãt�KUiþL�NROD� �
0LPR� GORXKRGREp� ERGRYDFt� VRXW åH� EXGRX� Y�NDåGpP� NROH� Y\KOiãHQt� GOH� GRVDåHQêFK�
YêVOHGN � QHMOHSãt� KUiþL� NROD�� 1D� ]iY UHþQpP� QiVWXSX� REGUåt� QHMOHSãt� W L� KUiþL� WXUQDMH�
MDNR�RGP QX�ILQDQþQt�þiVWNX���SUYQt�������.þ����GUXKê��������.þ����W HWt�������.þ���3 LWRP�
QHQt�UR]KRGXMtFt��]GD�VH�MHGQi�R�KUiþH�GUXåVWYD��QHER�R�YROQpKR�KUiþH��
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1iVWXS�KUiþ �QD�GUiK\��
3 L�WXUQDML�QD�þW\ GUi]H�KUDMt�W tþOHQQi�GUXåVWYD�GUiK\�����D�YROQt�KUiþL�GUiK\������3R DGt�
GUXåVWHY� MH� GiQR� Y�5R]ORVRYiQt�� 1DVWXSXMH� VH� EORNRYêP� ]S VREHP� ±� QHMG tYH� SUYQt�
KUiþL�YãHFK�GUXåVWHY��SR�QLFK�GUX]t��SR�QLFK�W HWt��
$��%���&��'���(��$���%��&���'��(���$��%���&��'���(�����S tSDGQ �YRGLþ����
3R DGt�VWDUWX�YROQêFK�KUiþ �EXGH�ORVRYiQR�]YOiã �S HG�NDåGêP�WXUQDMHP�D�YãLFKQL�KUiþL�
����� D� ���� ]DþtQDMt� YåG\� VRXþDVQ �� 9êMLPNRX� MH� WXUQDM� Y�$ãL�� NGH� SURE KQH� ORVRYiQt�
YROQêFK� KUiþ � YH� ��� KRGLQ� �WHUPtQ� SUR� SUHVHQWDFL� YROQêFK� KUiþ �� D� WDWR� NDWHJRULH�
VWDUWXMH�Då�SR�VRXW åL�GUXåVWHY��
=YOiãWQt�VLWXDFH�P åH�QDVWDW��SRX]H�QD�þW\ GUi]H���SRNXG�VWDUWXMH�QiKUDGQtN�GUXåVWYD�
MDNR�YROQê�KUiþ�D�SR]G ML�MH�SRXåLW�MDNR�QiKUDGQtN�]D�GUXåVWYR��1(/=(�8�äÈ. oSRþHW�
KRG �]D�GHQ�PDMt�RPH]HQ�QD�������'R�VRXW åH�MHGQRWOLYF �VH�Y�WRPWR�S tSDG �SRþtWi�
YåG\�SUYQt�VWDUW��

��� 6WDUWXMt� x� �=iSDGRþHVNê�NUDMVNê��REODVWQt���S HERU�±�=ý3�±�SRX]H�PXåVNi�NDWHJRULH�YãHFK�
Y NRYêFK�VNXSLQ�0,02�äÈ. ��

x� .DUORYDUVNê�NUDMVNê�S HERU�±�.93�±�GUXåVWYD��L�VPtãHQi��YãHFK�Y NRYêFK�NDWHJRULt�
0,02�äÈ&79$��1HMPODGãt�~þDVWQtN�VRXW åt�GRVS OêFK�P åH�EêW�QDUR]HQ������������
����������MH�åiN�������

x� .DUORYDUVNê�NUDMVNê�S HERU�GRURVWX�±�.9'RU�±�GRURVWHQFL��GRURVWHQN\��åiFL�D�åiN\Q �
QDUR]HQt�Y�UR]PH]t�WHUPtQ �±�QHMPODGãt������������QHMVWDUãt�����������

���� 3RYLQQRVWL�RGGtO � x� 2GGtO��NWHUê�Pi�]DSRMHQp�VYp�GUXåVWYR�Y�=Sþ�NUDMVNpP��2EODVWQtP��S HERUX�±�=þ3�±�
PXVt�PtW�VRXþDVQ �Y�Q NWHUp�PLVWURYVNp�VRXW åL�POiGHåH�]DSRMHQR�GUXåVWYR�GRURVWX��
NWHUp�VRXW å� iGQ �GRNRQþt��=D�QHVSOQ Qt�WpWR�SRGPtQN\�]DSODWt�RGGtO�SRSODWHN�YH�
YêãL������.þ��ãHVWVHW���VSODWQê�QD�]iY UHþQpP�6KURPiåG Qt�]iVWXSF �RGGtO �Y�URFH�
������RGGtO�VYpPX�NUDML�GOH�S tVOXãQRVWL���ýiVWND�EXGH�SRXåLWD�YH�SURVS FK�NDWHJRULH�
POiGHåH��

x� 2GGtO\�]DãORX�QD�DGUHVX�S HGVHGD�67.� iGQ �D�~SOQ �Y\SOQ QRX�6RXSLVNX�GUXåVWYD�D�WR�GR����]i t������SUR�SRG]LPQt�þiVW�D�GR�����������SUR�MDUQt�þiVW���(�PDLOHP���
3RNXG�RGGtO�SUR�MDUQt�þiVW�VRXW åH�QRYRX�VRXSLVNX�QH]DãOH��SODWt�S YRGQt�SRG]LPQt�
VRXSLVND�DXWRPDWLFN\�L�SUR�MDUQt�þiVW��

x� 6RXSLVN\�VH�QHSRWYU]XMt�D�QHYUDFHMt�RGGtOX��DOH�MHGQi�VH�Y�SRGVWDW �R�VG OHQt�SUR�
67.��NGR�GR�NWHUpKR�GUXåVWYD�SDW t��9H�YODVWQtP�]iMPX�VL�RGGtO�Y\SUDFXMH�NRSLL��DE\�
P O�S HKOHG�R�VORåHQt�VYêFK�GUXåVWHY��3RW HEQê�WLVNRSLV�6283,6.$�MH�Y�S tOR]H��

x� 'UXåVWYD�SR�VNRQþHQt�VRXW åH�SURYHGRX�Y\KRGQRFHQp�~URYQ �D�RUJDQL]DFH�VRXW åt�
�EXGH�GRWD]QtN��D�VSROX�VH�VYêPL�S LSRPtQNDPL�D�Qi]RU\�]DãORX�QD�67.�GR����GQ �
SR�SRVOHGQtP�NROH�VRXW åH��

���� +RGQRFHQt� D�� 8WNiQt�GRVS OêFK��=þ3�D�.93��VH�SURYiGt�ERGRYDFtP�]S VREHP�GOH�6RXW åQtKR�
iGX�þO������9�S tSDG �URYQRVWL�ERG �UR]KRGXMH�R�OHSãtP�XPtVW Qt�Y�NRQHþQp�WDEXOFH�
OHSãt�SRP U�]H�Y]iMHPQêFK�XWNiQt��Y�SR DGt�±�ERG\��VNyUH��YêNRQ���

E�� 7XUQDMRYp�XWNiQt�GRURVWX�VH�KRGQRWt�Y�GXFKX�6 ��þO������WDNWR�� �
'UXåVWYD�GOH�SR DGt�����ERG �������ERG\�������ERG\�������ERG\�������ERG� �
-HGQRWOLYFL���QHMOHSãt�KUiþ����ERG ��GUXKê����ERG ��W HWt����ERG �DWG��3 L�KRGQRFHQt�
MVRX�VL�KUiþL�URYQL�EH]�RKOHGQX�QD�WR��]GD�E\O�YêVOHGHN�QD�GUDKiFK������~þDVWQtN�
GUXåVWYD��QHER�QD�GUDKiFK������YROQê�KUiþ���

���� 5R]KRGþt� D�� -H�RGSRY GQê�]D�S HVQp� t]HQt�XWNiQt�GOH�SODWQêFK�S HGSLV �±�32=25�QD�VRXþDVQRX�
QRYHOL]DFL�Q NWHUêFK�XVWDQRYHQt��

E�� iGQê�~ERU�UR]KRGþtKR�±�EtOi�NRãLOH�V�RG]QDNHP��Y]RU������EtOê��D�WPDYp�NDOKRW\�MH�
SRGPtQNRX�þLQQRVWL��3URYHGHQt�QiVWXS �QD�]DKiMHQt�D�XNRQþHQt�XWNiQt�MH�SUR�
UR]KRGþtKR�L�GUXåVWYD�SRYLQQp��

F�� 9�SU E KX�XWNiQt�QHVPt�PtW�UR]KRGþt�åiGQRX�MLQRX�IXQNFL��WUHQpU��YHGRXFt�GUXåVWYD��
]DSLVRYDWHO��IDQRXãHN��UR]KRGþt�MLQpKR�XWNiQt�DWG���D�VYpPX�XWNiQt�VH�PXVt�SOQ �
Y QRYDW��9�GRE �VYp�IXQNFH�YãDN�VPt�QDVWRXSLW�Y�XWNiQt�MDNR�KUiþ�D�SR�GREX�MHGQp�
GLVFLSOLQ\�WDN�QHQt�UR]KRGþt��XWNiQt� tGt�YHGRXFt�GUXåVWHY���

G�� 3 L�VSOQ Qt�W FKWR�SRGPtQHN�QiOHåt�UR]KRGþtPX�RGP QD�]D�YêNRQ�IXQNFH�D�WR�Y�WpWR�
YêãL��

�
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����=iSDGRþHVNê�REODVWQt�S HERU�GUXåVWHY�PXå ���=þ3�������������������.þ�
����.DUORYDUVNê�NUDMVNê�S HERU������������������������������.93�����������������.þ�
����.DUORYDUVNê�NUDM�S HERU�GUXåVWHY�GRURVWX��������.9'RU��������������.þ�
H�� 0LPR�WR�UR]KRGþtPX�QiOHåt��SRNXG�QHQt�þOHQHP�KRVWXMtFtKR�GUXåVWYD��QiKUDGD�

SURND]DWHOQêFK�Mt]GQtFK�YêGDM �YH�YêãL�KURPDGQpKR�GRSUDYQtKR�SURVW HGNX��6WUDYQp�
VH�QHKUDGt��

I�� 1iKUDGX�UR]KRGþtPX�Y\SOiFt�SR iGDMtFt�RGGtO�SURVW HGQLFWYtP�YHGRXFtKR�GRPiFtKR�
'UXåVWYD��

���� 9HGRXFt�GRPiFtKR�GUXåVWYD�
D�� -H�SRYLQHQ�Y�]iY UX�XWNiQt�S HGDW�UR]KRGþtPX�Ò3/1 �Y\SOQ Qê�=iSLV�R�XWNiQt��

WM�YþHWQ �YêVOHGN ��0tVWR�UR]KRGþtKR�Y\SO XMH�=iSLV�R�XWNiQt�SU E åQ �YHGRXFt�
GRPiFtKR�GUXåVWYD�D�Y�]iY UX�S HGi�UR]KRGþtPX�NH�NRQWUROH�VSUiYQRVWL��~SOQRVWL�D�
SRGSLVX�������

E�� -H�SRYLQHQ�]SURVW HGNRYDW�YêSODWX�UR]KRGþtPX�]D�YêNRQ�IXQNFH�UR]KRGþtKR��
���� 2ED�YHGRXFt� 0DMt�SUiYR�]i]QDPX�GR�=iSLVX�R�XWNiQt��QDS �KRGQRFHQt�UR]KRGþtKR���3R]RU��

QHQDKUD]XMH�1È0,7.<�����
���� 1iPLWN\� 9L]�6RXW åQt� iG�þO�������1XWQRVW�]DVOiQt�NRSLH�QiPLWHN�VRXSH L���
���� 5R]FYLþND�QD�GUi]H� .DåGê�KUiþ�]iNODGQt�VHVWDY\�Pi�SUiYR�QD�UR]FYLþNX�QD�GUi]H�NGH�]DþtQi�VY M�VWDUW��

VW tGDMtFt�KUiþ�WRWR�SUiYR�QHPi��'pOND�UR]FYLþN\�MH���PLQXW��S W�PLQXW��D�MHMt�]DKiMHQt�D�
XNRQþHQt�Y\KODãXMH�SUR�RED�KUiþH�QDMHGQRX�UR]KRGþt��
5R]KRGþt�QHQt�RSUiYQ Q�EH]�VRXKODVX�KUiþH�WXWR�GREX�]NUDFRYDW��

���� 3RVWXS�D�VHVWXS� D�� =þ3�YtW ]Qp�GUXåVWYR�]tVNi�WLWXO�0,675�=È3$'2ý(6.e�2%/$67,�D�Pi�SUiYR�
S tPpKR�SRVWXSX�GR�,,,�NXåHONi VNp�OLG\�PXå ��3RVOHGQt�GY �GUXåVWYD�VHVWXSXMt�GR�
.UDMVNêFK�S HERU ��3O]H �D�.�9DU\���6HVWXS�P åH�EêW�L�QLåãt�þL�Y\ããt�V�RKOHGHP�QD�
VHVWXSXMtFt�]H�,,,�./0��

E�� .93�YtW ]Qp�GUXåVWYR�]tVNi�WLWXO�0,675�.$5/29$56.e+2�.5$-(�D�Pi�SUiYR�
SRVWXSX�GR�=þ�S HERUX��3RVOHGQt�GY �GUXåVWYD�VHVWXSXMt�GR�2NUHVQtFK�S HERU ��
6HVWXS�P åH�EêW�L�QLåãt�þL�Y\ããt�V�RKOHGHP�QD�VHVWXS�]H�=þ�S HERUX��

F�� .YGRU�YtW ]Qp�GUXåVWYR�]tVNi�WLWXO�0,675�.$5/29$56.e+2�.5$-(�D�Pi�SUiYR�
~þDVWL�YH�ILQiORYpP�XWNiQt�SURWL�YtW ]L�3O]H VNpKR�NUDMH��MHKRå�SU E K�EXGH�XS HVQ Q�
GRGDWHþQ ��6HVWXS�]H�VRXW åH�.YGRU�QHQt��

���� 'HOHJiW�VYD]X� x� 9\MPHQRYDQt�IXQNFLRQi L�.DUORYDUVNpKR�NUDMVNpKR�NXåHONi VNpKR�VYD]X�±�S HGVHGD�
S�9tW ]VODY�92'(+1$/��VHNUHWi �,QJ�+DQXã�6/$9Ë.��S HGVHGD�NRPLVH�UR]KRGþtFK�
S�9ODG��â1,&(5�D�S HGVHGD�67.�S�-DURVODY�'2%,Èâ�±�MVRX�RSUiYQ QL�DXWRPDWLFN\�NG\NROLY�Y\NRQiYDW�IXQNFL�'HOHJiWD�VYD]X��SRNXG�Y�GDQpP�XWNiQt�
QHMVRX�]DLQWHUHVRYiQL��UR]KRGþt��KUiþ��WUHQpU�DWG���

x� 6WHMQp�SUiYR�VH�SUR�=iSDGRþHVNê�REODVWQt�S HERUX�GUXåVWHY�PXå �S LVX]XMH�L�
S HGVHGRYL�67.�3O]H VNpKR�NUDMVNpKR�NXåHONi VNpKR�VYD]�S�-L tPX�',9,â29,��

���� 3RYLQQRVWL�SR iGDMtFtKR�RGGtOX�
D�� =DMLãW Qt�NYDOLILNRYDQpKR�UR]KRGþtKR��3R iGDMtFtPX�RGGtOX�VH�XNOiGi�SRYLQQRVW�
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