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$OPHQQDU�IRUVHQGXU

����*LOGLVVYLè
6WRIQDQDVDPQLQJXU�ìHVVL�E\JJLU�i�JUHLQ������t�NMDUDVDPQLQJL�IMiUPiODUièKHUUD�I�K��UtNLVVMyèV�
DQQDUV�YHJDU�RJ�)pODJV�KiVNyODNHQQDUD�i�$NXUH\UL KLQV�YHJDU��GDJV������QyYHPEHU�������
6DPQLQJXULQQ�Q U�WLO�DOOUD�VWDUIVPDQQD�+iVNyODQV�i�$NXUH\UL�VHP�QMyWD�UièQLQJDUNMDUD�
VDPNY PW�NMDUDVDPQLQJXP�)pODJV�KiVNyODNHQQDUD�i�$NXUH\UL VYR�RJ�ìHLUUD�VHP�HUX�t�OH\IL��
ODXQXèX�HèD ODXQDODXVX��I èLQJDURUORIL�HèD�YHLNLQGDOH\IL�

��� 0DUNPLè
$èLODU�HUX�VDPPiOD�XP�HIWLUIDUDQGL�PDUNPLè PHè�VDPQLQJQXP�

x $è�ODXQDVHWQLQJ�Vp�PHè�KOXWO JXP�K WWL�RJ�V|PX�P OLNYDUèDU�QRWDèLU�YLè�iNY|UèXQ�
ODXQD�HIWLU�HèOL�VWDUID��

x $è�MDIQUpWWLVVWHIQD�+iVNyODQV i�$NXUH\UL�Vp�K|Iè�Dè�OHLèDUOMyVL�YLè�ODXQDiNYDUèDQLU�
ìDQQLJ�Dè�V|PX�ODXQ�VpX�WU\JJè�I\ULU�VDPE ULOHJ�VW|UI�iQ�WLOOLWV�WLO�N\QIHUèLV��

x $è�ODXQDNHUILè�IHOL�t�VpU�W NLI UL�I\ULU�VWDUIVPHQQ�WLO�ìUyXQDU�t�VWDUIL�PHè�KOLèVMyQ�DI�
iUDQJUL�RJ�HèOL�ìHLUUD�VWDUID�VHP ìHLU�JHJQD��

��� 5|èXQ�VWDUID�t�ODXQDIORNND
6W|UIXP�VNDO�UDèDè�t�ODXQDIORNND�t�VDPU PL�YLè�HèOL�VWDUIV�RJ�VWDUIVOêVLQJX��6WDUIVOêVLQJDU�
HQGXUVNRèDVW D�P�N��DQQDè�KYHUW�iU��
ÈNY|UèXQ��VHP�WHNLQ�HU�XP�KYDèD�ì WWLU�KDIL�iKULI�i�ODXQ�RJ�PHè�KYDèD�K WWL��VNDO�KDID�tJLOGL�
YtVLUHJOX�JDJQYDUW�|èUXP�VWDUIVP|QQXP�t�VDPE ULOHJXP�VW|UIXP�VYR�WU\JJW�YHUèL�Dè�ìHLU�QMyWL�
MDIQU èLV�

x 6W|UI�NHQQDUD RJ�QêGRNWRUD HUX�PHWLQ�WLO�VWLJD�VDPNY PW�VDPU PGXP�PDWVUHJOXP�
)pODJV�KiVNyODNHQQDUD i�$NXUH\UL�RJ�+iVNyODQV i�$NXUH\UL��8P�U|èXQ�ìHLUUD�t�
ODXQDIORNND�HU�IMDOODè�t����NDIOD�

x 6WMyUQVêVOX���ìMyQXVWX� RJ�VpUIU èLVW|UI�VHP�HNNL�HU�UièLè�t�i�JUXQGYHOOL�DNDGHPtVNV�K ILV�
HUX�PHWLQ�WLO�VWLJD�VDPNY PW�VWDUIVPDWVNHUILQX�6.5()L��8P�U|èXQ�ìHLUUD�t�ODXQDIORNND�
HU�IMDOODè�t����NDIOD��

x 8P�ODXQDU|èXQ�WtPDEXQGLQQD�VWDUID�RJ VWDUID�QHPHQGD HU�IMDOODè�t����NDIOD��

������ÈODJ�YHJQD�WtPDEXQGLQQD�ìiWWD �PHè�WLOI UVOX�i�ODXQDìUHSXP�
+HLPLOW�HU�Dè�JUHLèD�iODJ�RIDQ�i�GDJYLQQXODXQ��VEU��JU��������t�DèDONMDUDVDPQLQJL��ìHJDU�
XPIDQJ�iE\UJè�VWDUIV�EUH\WLVW�WtPDEXQGLè�YHJQD�VpUVWDNUD�YHUNHIQD��1 VWL�\ILUPDèXU��
YHUNHIQLVVWMyUL�ODXQD� RJ�VWDUIVPDQQDPiOD�RJ�YLèNRPDQGL�VWDUIVPDèXU�VNXOX�JHUD�PHè�VpU�
VDPNRPXODJ�ìDU�VHP�IUDP�NHPXU�KYDèD�iVW èXU�OLJJL�Dè�EDNL�iODJVJUHLèVOXP��NYHèLè�HU�i�XP�
iODJVSUyVHQWXQD�RJ�ìDè�WtPDELO�VHP�XP�U èLU��9Lè�ORN�WtPDELOVLQV�IHOOXU�iODJLè�QLèXU�iQ�
I\ULUYDUD��ÈODJVJUHLèVOXU�NRPD�HNNL�t�VWDèLQQ�I\ULU�\ILUYLQQX�

' PL�XP�JUHLèVOX�WtPDEXQGLQV�iODJV�YHJQD�VpUVWDNUD�YHUNHIQD��VHP�HNNL�KHIXU�YHULè�WHNLè�WLOOLW�
WLO�YLè�VNLOJUHLQLQJX�VWDUIV��

9HUNHIQDVWMyUQXQ�QêUUD�WtPDEXQGLQQD�YHUNHIQD��
6WDUI�t�QHIQGXP�HèD�VWDUIVKySXP�i�YHJXP�VWRIQXQDU�HèD�GHLOGDU��
$XNLè�iODJ�YHJQD�YHLNLQGD�HèD�WtPDEXQGLQQD�IMDUYLVWD�VDPVWDUIVPDQQD��
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6WDUIVP|QQXP�HLQLQJDULQQDU�I NNDU�WtPDEXQGLè��

������6pUVW|N�XPEXQ YHJQD�WtPDEXQGLQV�iODJV�YHUNHIQLV�
+HLPLOW�HU�Dè�JHUD�VDPQLQJ�YLè�VWDUIVPDQQ�XP�Dè�WDND�Dè�VpU�VpUVWDNW�YHUNHIQL�VHP�IHOXU�t�VpU�
WtPDEXQGLè�iODJ�VHP�YDULU�t�Dè�OiJPDUNL�HLQQ�PiQXè�RJ�WHOVW�HNNL�IHODVW�t�YLèNRPDQGL�VWDUIL��
6OtNXU�YLèEyWDUVDPQLQJXU�VNDO�YHUD�VNULIOHJXU�RJ�VNDO�ìDU�NYHèLè�i�XP�HIQLVDWULèL�KLQV�VpUVWDND�
YHUNHIQLV�RJ�ìHLUUD�ODXQDNMDUD�VHP�ìYt�I\OJLU��6DPQLQJDU�VHP�ìHVVLU�WDND�WLO�WtPDEXQGLQQD�
YHUNHIQD�W�G��ìHJDU�DOPHQQW�iUHLWL�H\NVW�WtPDEXQGLè�HèD�ìHJDU�DèNDOODQGL�YHUNHIQL�NRPD�XSS�VHP�
ìDUI�Dè�OM~ND�PHè�VNMyWXP�K WWL��ìDè�JHWXU�HLQQLJ�Qiè�WLO�iNYHèLQQD�YHUNHIQDVWMyUQXQDU��
IRUPHQQVNX�t�QHIQGXP��WtPDEXQGLQV�DXNLQV�VWMyUQXQDUiODJV�XPIUDP�VWMyUQXQDUVN\OGXU�HèD�
KOLèVW èUD�YHUNHIQD�t�ìiJX�VWRIQXQDU�HèD�GHLOGDU��+iVNyOLQQ�i�$NXUH\UL PXQ�VHWMD�UHJOXU�XP
JUHLèVOXU�DI�ìHVVXP�WRJD�VHP�N\QQWDU�YHUèD�VWDUIVIyONL��

8PEXQLQ�JHWXU�Dè�KiPDUNL�YHULè��������NU��i�PiQXèL�RJ�WHNXU�HNNL�EUH\WLQJXP�i�
VDPQLQJVWtPDQXP��VEU��QiQDU�JUHLQ�����DQQDUV�YHJDU�RJ�JUHLQDU�������RJ�������KLQV�YHJDU�t�
NMDUDVDPQLQJL�IMiUPiODUièKHUUD�I�K��UtNLVVMyèV�DQQDUV�YHJDU�RJ�YLèNRPDQGL�DèLOGDUIpODJD�%+0�
KLQV�YHJDU��GDJV������IHEU~DU�������

8PEXQ�ìHVVL�HèD�ODXQDYLèEyW�VHP�E\JJLU�i�WtPDEXQGQXP�YHUNHIQDVDPQLQJL�IHOOXU�QLèXU�YLè�ORN�
YHUNHIQDQQD�VHP�XP�U èLU�HèD�t�VtèDVWD�ODJL�t�ORN�VDPQLQJVWtPD�iQ�VpUVWDNUDU�XSSVDJQDU�Dè�KiOIX�
VWRIQXQDULQQDU�

��� )RUVHQGXU�ODXQDU|èXQDU�RJ�U|NVWXèQLQJXU
7HOML�VWDUIVPDèXU�Dè�KRQXP�Vp�HNNL�UpWW�UDèDè�t�ODXQDIORNN�PLèDè�YLè�I\ULUOLJJMDQGL�IRUVHQGXU�XP�
U|èXQ��i�KDQQ�UpWW�i�ìYt�Dè�Ii�IRUVHQGXU�U|èXQDU�VLQQDU�JHIQDU�XSS�RJ�U|NVWXGGDU��VHP�RJ�
HQGXUPHWQDU�HI�iVW èD�ì\NLU�WLO��ÈJUHLQLQJVPiOXP�VNDO�VNRWLè�WLO�VDPVWDUIVQHIQGDU�
�VDPUièVQHIQGDU�XP�NMDUDPiO�HèD�VDPE ULOHJUDU�QHIQGDU��VNY������NDIOD�NMDUDVDPQLQJV�
IUDPDQJUHLQGV VWpWWDUIpODJV YLè�IMiUPiODUièKHUUD�I�K��UtNLVVMyèV�
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.HQQDUDU RJ�QêGRNWRUDU

ODXQDWDIOD�DNDGHPtVNUD�QU�������$�

����)RUVHQGXU�U|èXQDU�VWDUID�YLè�UDQQVyNQLU�RJ�NHQQVOX
8P�HU�Dè�U èD�VW|UI�DèM~QNWD��OHNWRUD� GyVHQWD RJ�QêGRNWRUD��0Hè�UDQQVyNQXP�HU�KpU�iWW�YLè�
VMiOIVW èDU�UDQQVyNQLU�ìDU�VHP�VWDUIVPDèXU�EHLWLU�NXQQiWWX�VLQQL�RJ�K ILOHLNXP�WLO�QêVN|SXQDU�RJ�
ìHNNLQJDU�PHè�ìDè�Dè�PDUNPLèL�Dè�ELUWD�iUDQJXU�DI�VWDUIL�VtQX�t�IU èLULWXP�HèD�PHè�|èUXP�
YLèXUNHQQGXP�K WWL�

����6WDUIVVN\OGXU�NHQQDUD
6WDUIVVN\OGXU�NHQQDUD�YLè�+iVNyODQQ�i�$NXUH\UL�VNLSWDVW�t�ìUMi�PHJLQì WWL��5DQQVyNQLU��NHQQVOX�
RJ�VWMyUQXQ��8P�Y JL�VWDUIVìiWWD��XQGDQWHNQLQJDU�IUi�DOPHQQXP�VWDUIVVN\OGXP�RJ�iNYDUèDQLU�XP�
UDQQVyNQDOH\IL��IHU�VDPNY PW�UHJOXP�VHP�)pODJ�KiVNyODNHQQDUD i�$NXUH\UL RJ�+iVNyOLQQ�i�
$NXUH\UL�NRPD�VpU�VDPDQ�XP�RJ�KORWLè�KDID�VDPì\NNL�KiVNyODUièV���6Mi�I\OJLVNMDO�,��JUHLQDU���RJ�
���

����)UDPJDQJXU�t�HIUD�VWDUIVKHLWL�
ëHJDU�VyWW�HU�XP�IUDPJDQJ�t�HIUD�VWDUIVKHLWL�WHNXU�IUDPJDQJXU�JLOGL�VDPNY PW�UHJOXP�XP�
IUDPJDQJ�RJ�yWtPDEXQGQD�UièQLQJX�DNDGHPtVNUD�VWDUIVPDQQD�VHP�)pODJ�KiVNyODNHQQDUD�i�
$NXUH\UL�RJ�+iVNyOLQQ�i�$NXUH\UL�NRPD�VpU�VDPDQ�XP�RJ�KORWLè�KDID�VDPì\NNL�KiVNyODUièV�

��� 5|èXQ�t�ODXQDIORNND�RJ�YLèPLèXQDUNU|IXU�XP�VWLJDIM|OGD
È�JUXQGYHOOL�PDWV�RJ�XSSVDIQDèUD�VWLJD�VNDO�I UD�NHQQDUD�i�PLOOL�ODXQDIORNND��9HJQD�ìHVV�VNDO�
iUOHJD�PHWD�iUDQJXU�t�VWDUIL�P�W�W��HLQVWDNUD�VWDUIVìiWWD�VNY��VWDèIHVWX�NHQQVOXXSSJM|UL�RJ�
UDQQVyNQDVNêUVOX��VEU��VDPU PGDU�PDWVUHJOXU�)pODJV�KiVNyODNHQQDUD�i�$NXUH\UL�RJ�+iVNyODQV�i�
$NXUH\UL��0DWL�VNDO�ORNLè�I\ULU����VHSWHPEHU�iU�KYHUW�RJ�JLOGLU�ODXQDIORNNDK NNXQ�IUi�VDPD�WtPD��

��� /DXQDU|èXQ
������ODXQDU|èXQ�DèM~QNWD��OHNWRUD�RJ�GyVHQWD
$èM~QNWDU��OHNWRUDU�RJ�GyVHQWDU�UDèDVW�t�ODXQDIORNND�DNDGHPtVNUDU�ODXQDW|IOX�HLQV�RJ�IUDP�NHPXU�
t�W|IOX������6WLJ�HUX�PHWLQ�VDPNY PW�VDPU PGX�PDWVNHUIL�RSLQEHUX�KiVNyODQQD��

7DIOD �����ODXQDU|èXQ�DèM~QNWD��OHNWRUD�RJ�GyVHQWD
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5|èXQ�t�ODXQDìUHS�����IHU�HIWLU�VWLJXP�I\ULU�%��&��'��(�RJ�)�KOXWD�PDWVNHUILV�RSLQEHUUD�
KiVNyOD� VEU��W|IOX������5|èXQ�t�ODXQDìUHS�U èVW�DI�XSSV|IQXèXP�VWLJXP�I\ULU�PDWVì WWL�
ìHVVD��9Lè�JLOGLVW|NX�QêV�NMDUDVDPQLQJV������UDèDVW�DèM~QNWDU��OHNWRUDU�RJ�GyVHQWDU�t�����
ODXQDìUHS�yKiè�ODXQDIORNNL�RJ�KHIVW�VWLJDWDOQLQJ�VDPNY PW�W|IOX���� IUi����MDQ~DU������RJ�
NHPXU�I\UVW�WLO�IUDPNY PGD����VHSWHPEHU������I\ULU�iXQQLQ�VWLJ������
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/DXQDìUHS
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È�JUXQGYHOOL�PDWV�RJ�XSSVDIQDèUD�VWLJD�VNDO�I UD�DèM~QNWD��OHNWRUD�RJ�GyVHQWD�i�PLOOL�
ODXQDIORNND�RJ�ODXQDìUHSD��9HJQD�ìHVV�VNDO�iUOHJD�PHWD�iUDQJXU�t�VWDUIL�P�W�W��HLQVWDNUD�
VWDUIVìiWWD�VNY��VWDèIHVWX�NHQQVOXXSSJM|UL�RJ�UDQQVyNQDVNêUVOX��VEU��PDWVNHUIL�RSLQEHUX
KiVNyODQQD��0DWL�VNDO�ORNLè�I\ULU����VHSWHPEHU�iU�KYHUW�RJ�JLOGLU�K NNXQ�XP�ODXQDIORNN�
RJ�HèD�ODXQDìUHS�IUi�VDPD�WtPD��9Lè�U|èXQ�t�ODXQDIORNN�HU�KHLPLOW�Dè�IO\WMD�DOOW�Dè�����DI�
KHLOGDUVWLJXP�i�PLOOL�PDWVìiWWD�i�UDQQVyNQD� RJ�HèD�NHQQVOXVWLJ�

������/DXQDU|èXQ�QêGRNWRUD
ëHLU�VHP�UièQLU�HUX�t�IXOOW�UDQQVyNQDUVWDUI�i�VpUVYLèL�VtQX�VHP�QêGRNWRU��VEU��VNLOJUHLQLQJX�i�
QêGRNWRU� HLJD�NRVW�i�Dè�Ii�VW|UI�VtQ�PHWLQ�VNY��PDWVNHUIL�RSLQEHUX�KiVNyODQQD�RJ�UDèDVW��
VDPNY PW�HIWLUIDUDQGL�VWLJDW|IOX�t�ODXQDW|IOX�DNDGHPtVNUD��$���6Mi�VNLOJUHLQLQJX�i�VWDUIL�
QêGRNWRUV�t�I\OJLVNMDOL�,,�
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5|èXQ�t�ODXQDìUHS����� IHU�HIWLU�VWLJXP�I\ULU�%��&��'��(�RJ�)�KOXWD�PDWVNHUILV�RSLQEHUUD�
KiVNyOD��VEU��W|IOX������5|èXQ�t�ODXQDìUHS�U èVW�DI�XSSV|IQXèXP�VWLJXP�I\ULU�PDWVì WWL�
ìHVVD��9Lè�JLOGLVW|NX�QêV�NMDUDVDPQLQJV����� UDèDVW�QêGRNWRUDU�t����HèD����ODXQDìUHS�HLQV�RJ�
VêQW�HU�t�W|IOX�����RJ�KHIVW�VWLJDWDOQLQJ VDPNY PW�W|IOX�����IUi����MDQ~DU������RJ�NHPXU�I\UVW�
WLO�IUDPNY PGD����VHSWHPEHU������I\ULU�iXQQLQ�VWLJ�������ëHLU�VHP�UDèDVW�t�ODXQDìUHS���IDUD�
t����ODXQDìUHS�YLè����VWLJ��t����ODXQDìUHS�YLè�����VWLJ�R�V�IUY�
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È�JUXQGYHOOL�PDWV�RJ�XSSVDIQDèUD�VWLJD�VNDO�I UD�QêGRNWRUD�i�PLOOL�ODXQDIORNND�RJ�ODXQDìUHSD��
9HJQD�ìHVVD�VNDO�iUOHJD�PHWD�iUDQJXU�t�VWDUIL�P�W�W��HLQVWDNUD�VWDUIVìiWWD�VNY��VWDèIHVWX�
NHQQVOXXSSJM|UL�RJ�UDQQVyNQDVNêUVOX��VEU��PDWVNHUIL�RSLQEHUX�KiVNyODQQD��0DWL�VNDO�ORNLè�I\ULU�
���VHSWHPEHU�iU�KYHUW�RJ�JLOGLU�K NNXQ�XP�ODXQDIORNN� RJ�HèD�ODXQDìUHS�IUi�VDPD�WtPD��9Lè�
U|èXQ�t�ODXQDIORNN�HU�KHLPLOW�Dè�IO\WMD�DOOW�Dè�����DI�KHLOGDUVWLJXP�i�UDQQVyNQDVWLJ�

����<ILUYLQQD
+iPDUN�\ILUYLQQX�NHQQDUD RJ�QêGRNWRUD�HU�HLQV�RJ�IUDP�NHPXU�t�W|IOX������VWDUIVPDQQL�HU�ìy�
KHLPLOW�t�VDPUièL�YLè�\ILUPDQQ�Dè�NHQQD�WtPDEXQGLè�XPIUDP�\ILUYLQQXìDN�RJ�IO\WMD�\ILUYLQQX�
VHP�VDPVYDUDU�DOOW�Dè�HLQV�PLVVHULV�KHLPLODèUL�\ILUYLQQX�i�PLOOL�PLVVHUD��

7DIOD������\ILUYLQQXìDN
/DXQDIORNNDU� � � � � � � � �� �� �� ��
<ILUYLQQD�DOOV�i�iUL� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

<ILUYLQQXìDNLè�Q U�WLO�KiPDUNV�IM|OGD�\ILUYLQQXVWXQGD�i�iUL��ìDU�DI�JHWXU�ìMyQXVWX\ILUYLQQD�
QXPLè�Dè�KiPDUNL�����NOVW��7tPDNDXS�I\ULU�ìMyQXVWX\ILUYLQQX�HU���������DI�YLèNRPDQGL�
PiQDèDUODXQXP��7tPDNDXS�I\ULU�DèUD�\ILUYLQQX��VYR�VHP�\ILUYLQQX�YHJQD�NHQQVOX��HU�IDVWXU�WD[WL�
�������DI�ODXQDIORNNL�������ìy�HNNL�O JUL�XSSK è�HQ��������DI�PiQDèDUODXQXP�YLèNRPDQGL�

$èM~QNW��OHNWRU�HèD�GyVHQW�t�PLQQD�HQ������VWDUIL�I U�JUHLGGD�\ILUYLQQX�NHQQVOX HI�YLèNRPDQGL�
NHQQLU�XPIUDP�NHQQVOXVN\OGX�UièQLQJDUKOXWIDOOV��QHPD�KOXWIDOOL�Vp�IRUPOHJD�EUH\WW��

��� 9LQQXVN\OGD�YLè�NHQQVOX�RJ�UDQQVyNQLU�P�W�W��I èLQJDU� RJ�IRUHOGUDRUORIV��YHLNLQGD�RJ�
VO\VD

�� 9LQQXVN\OGD�i�iUVJUXQGYHOOL�YLè�NHQQVOX��UDQQVyNQLU�RJ�VWMyUQXQ�PLQQNDU�KOXWIDOOVOHJD�
YHJQD�W|NX�I èLQJDU� RJ�IRUHOGUDRUORIV�HèD�IMDUYLVWD�YHJQD�YHLNLQGD�RJ�VO\VD��ëHWWD�JLOGLU�
yKiè�iUVWtPD�IMDUYLVWDQQD��

�� .U|IXU�XP�UDQQVyNQDVWLJ�HU�E\JJMD�i�UDQQVyNQDIUDPODJL�XQGDQJHQJLQQD�ìULJJMD�HèD�ILPP�
iUD��PLQQND�KOXWIDOOVOHJD��

�� ëU|VNXOGXU�YLQQXPDWVVMyèV�YHJQD�UDQQVyNQD�O NNDU�KOXWIDOOVOHJD��
�� .HQQVOXVWLJ�HUX�YHLWW�yKiè�IMDUYLVWXP�DI�ìHLP�WRJD�VHP�KpU�XP�U èLU��

����6DPU PGDU�PDWVUHJOXU�)pODJV�KiVNyODNHQQDUD�i�$NXUH\UL�RJ�+iVNyODQV�i�$NXUH\UL��
VMi�JLOGDQGL�UHJOXU
8P�U|èXQ�t�ODXQDIORNND�RJ�YLèPLèXQDUNU|IXU�XP�VWLJDIM|OGD�IHU�VDPNY PW�VDPU PGX�VWLJDPDWL�
UtNLVKiVNyODQQD�HLQV�RJ�ìDè�HU�i KYHUMXP�WtPD�RJ�VWDèIHVW�HU�DI�PDWVNHUILVQHIQG��VDPDQEHU�ìy�JU��
����t�I\OJLVNMDOL�,�PHè�VWRIQDQDVDPQLQJL�ìHVVXP��IM|OJXQ�NHQQVOXVWLJD�I\ULU�DXNQD�
NHQQVOXVN\OGX��



�

���.$)/,
6WMyUQVêVOX���ìMyQXVWX� RJ�VpUIU èLVW|UI

DOPHQQ�ODXQDWDIOD�QU�������6�

����5|èXQ�VWDUID�t�ODXQDIORNND
6WMyUQVêVOX���ìMyQXVWX� RJ�VpUIU èLVW|UI�VHP�HNNL�HU�UièLè�t�i�JUXQGYHOOL�DNDGHPtVNV�K ILV�HUX�
PHWLQ�WLO�VWLJD�VDPNY PW�VWDUIVPDWVNHUILQX 6.5()L���9Lè�U|èXQ�VWDUID�VDPNY PW�VWDUIVPDWL�VNDO�
PLèD�YLè�Dè�XP�Vp�Dè�U èD�YLèYDUDQGL�VW|èXJW�YHUNVYLè��ëYt�WLO�YLèEyWDU�NRPD�SHUVyQXEXQGQLU�
ì WWLU�VHP�PHWQLU�HUX�RJ�UièDVW�DI�ìHLP�HLQVWDNOLQJXP�VHP�JHJQD�VWDUILQX�KYHUMX�VLQQL��5|èXQ�
VNDO�ìy�DOGUHL�YHUD�O JUL�HQ�t�/�����6Mi�QiQDU�JU��������RJ��������6Mi�ìy����NDIOD�XP�ODXQDU|èXQ
WtPDEXQGLQQD�VWDUID�RJ�QHPD���/DXQDU|èXQ�VWDUIVIyONV�t�VWRèìMyQXVWX�RJ�VWMyUQVêVOX�+$�E\JJLU�i�
ìUHPXU�ìiWWXP� VWDUILQX�VMiOIX��VWDUIVPDQQLQXP�VMiOIXP�RJ�XSSVDIQDèUL�VWDUIVUH\QVOX�KMi�
+iVNyODQXP�i�$NXUH\UL�

������6WDUILè�VMiOIW��VWDUIVPDW�
*UXQQU|èXQ�VWDUID�t�ODXQDIORNND�HU�t�VDPU PL�YLè�VWDUIVPDW��6WDUIVPDW�IHU�IUDP�VDPNY PW�
VWDUIVPDWVNHUILQX�6.5()L� 0DW�i�VWDUIL��iE\UJè�RJ�XPIDQJL�ìHVV�HU�IUDPNY PW�DI�)MiUPiOD���
VWDUIVPDQQD� RJ�UHNVWUDUVYLèL�HIWLU�VWDUIVOêVLQJX�RJ�QiQDUL�XSSOêVLQJXP�XP�VWDUILè�IUi�Q VWD�
\ILUPDQQL�ìHVV��1DXèV\QOHJW�HU�Dè�VWDUIVOêVLQJ�OLJJL�I\ULU�ìHJDU�UièLè�HU�t�VWDUI�

������6WDUIVPDèXULQQ�VMiOIXU��PHQQWXQ�RJ�UH\QVOD�
0DW�i�HLQVWDNOLQJQXP�VHP�VLQQLU�VWDUILQX�VMiOIX�HU�SHUVyQXEXQGLè�PDW�i�UH\QVOX�RJ�PHQQWXQ�
VWDUIVPDQQV��6WLJDNYDUèLQQ�YLè�PDW�i�PHQQWXQ�HU�VNLOJUHLQGXU�HIWLU�OHQJG�QiPV��5H\QVOD�VHP�
JHUè�HU�NUDID�XP�t�DXJOêVLQJX�HU�PHWLQ�VHP�RJ�YLèEyWDUVWDUIVUH\QVOD�HI�YLè�i�

������ ÈIUêMXQDUQHIQG�YHJQD�VWDUIV� RJ�K IQLVPDWV
(LQVWDNOLQJDU�JHWD�VNRWLè�iJUHLQLQJL�YHJQD�QLèXUVW|èX�PDWV�WLO�VDPVWDUIVQHIQGDU )+$�RJ�+$��
ÒUVNXUèLU�QHIQGDULQQDU�HUX�HQGDQOHJLU�

� +DQGEyN�XP�VWDUIVPDWVNHUILè�6.5()�Pi�ILQQD�t�VWDUIVPDQQDKDQGEyN�+$�t�8JOX RJ�i�YHI�)+$�



�

����/DXQDU|èXQ�
/DXQDU|èXQ�VDPNY PW�VWDUIV� RJ�K IQLVPDWL HU�HLQV�RJ�VêQW�HU�t�W|IOX������5|èXQLQ�E\JJLVW�i�
VDPDQO|JèXP�VWLJXP�~U�VWDUIV� RJ�K IQLVPDWL�

7DIOD������/DXQDU|èXQ�ìHLUUD�HU�IDOOD�XQGLU�6.5()�
,ĞŝůĚĂƌƐƚŝŐ >ĂƵŶĂĨů͘ XƌĞƉ

ф�ϯϬϬ >Ϭϱ ϲ
ϯϯϱ >Ϭϲ ϲ
ϯϳϬ >Ϭϳ ϲ
ϰϬϬ >Ϭϴ ϲ
ϰϱϬ >Ϭϵ ϲ
ϱϬϬ >ϭϬ ϲ
ϱϯϱ >ϭϭ ϱ
ϱϳϱ >ϭϭ ϲ
ϲϬϬ >ϭϮ ϱ
ϲϮϱ >ϭϮ ϲ
ϲϱϬ >ϭϯ ϱ
ϲϳϱ >ϭϯ ϲ
ϳϬϬ >ϭϰ ϱ
ϳϮϱ >ϭϰ ϲ
ϳϱϬ >ϭϱ ϱ
ϳϳϱ >ϭϱ ϲ
ϴϬϬ >ϭϲ ϱ
ϴϱϬ >ϭϳ ϱ
ϵϬϬх >ϭϴ ϱ

����(QGXUVNRèXQ�U|èXQDU�t�ODXQDIORNND�RJ�iUVPDW
(QGXUVNRèD�VNDO�VWDUIVOêVLQJDU�HIWLU�ì|UIXP�HQ�HNNL�VMDOGQDU�HQ�t�WHQJVOXP�YLè�VWDUIVPDQQDVDPWDO�
Dè�OiJPDUNL�DQQDè�KYHUW�iU��6WLJ�~U�iUOHJX�iUVPDWL�NRPD�WLO�XSSV|IQXQDU�I\ULU�IXOOW�VWDUI��Dè�
KiPDUNL���VWLJ�i�iUL� DXN�JUHLèVOX�~U�iUVPDWVVMyèL��%UH\WLQJDU�i�U|èXQ�t�ODXQDIORNND�i�JUXQGYHOOL�
iUVPDWV�WDND�JLOGL����VHSWHPEHU�iU�KYHUW��

����6WDUIVKHLWL
6WDUIVKHLWL�KiVNyODPHQQWDèUD�VWDUIVPDQQD�KMi�+iVNyODQXP�i�$NXUH\UL�VHP�UDèDVW�t�ODXQDIORNND�i�
JUXQGYHOOL�VWDUIV� RJ�K IQLVPDWV�HUX�HIWLUIDUDQGL�

+iVNyODQHPL�
1êGRNWRU
9HUNHIQDVWMyUL�
6pUIU èLQJXU
6NULIVWRIXVWMyUL
* èDVWMyUL
1iPV� RJ�VWDUIVUièJMDIL
+iVNyODEyNDY|UèXU
)RUVW|èXPDèXU�VYLèV
)RUVW|èXPDèXU�VHWXUV�VWRIQDQD
)UDPNY PGDVWMyUL

+HLPLOW�HU�Dè�QRWD�|QQXU�VWDUIVKHLWL�HI�ìDX�HUX�OêVDQGL�I\ULU�VWDUILè�



�

���.$)/,
7tPDEXQGLQ�VW|UI�RJ�QHPHQGXU

DOPHQQ�ODXQDWDIOD�QU�������6�

��� 7tPDEXQGLQ�VW|UI
/DXQDU|èXQ�VWDUIVPDQQD�VHP�UièQLU�HUX�WtPDEXQGLè�iQ�DXJOêVLQJDU�YHJQD�DIOH\VLQJD�t�VWMyUQVêVOX�
RJ�ìMyQXVWXVW|UI��DWK��ìy�Dè�HNNL�HU�iWW�YLè�VWDèJHQJOD�VEU�����NDIOD�PLèO JUD�NMDUDVDPQLQJD��RJ�
ìHLUUD�VHP�UièQLU�HUX�i�JUXQGYHOOL�UDQQVyNQDUVW\UNMD�

������5DQQVyNQDUPDèXU�,�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,
6WDUIDU�XQGLU�EHLQQL�VWMyUQ�\ILUPDQQD�VLQQD��1êWLU�NXQQiWWX�VtQD�RJ�PHQQWXQ�YLè�~UODXVQ�ìHLUUD�
YHUNìiWWD�VHP�KRQXP�HUX�IDOGLU�

������5DQQVyNQDUPDèXU�,,�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,,
6WDUIDU�XQGLU�VWMyUQ�\ILUPDQQD�VLQQD�RJ�YLQQXU�Dè�VWyUXP�KOXWD�VMiOIVW WW�Dè�~UODXVQ�YHUNìiWWD��

������5DQQVyNQDPDèXU�,,,�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,,,
+HIXU�XPVMyQ�PHè�RJ�EHU�iE\UJè�i�iNYHèQXP�YHUNHIQXP�HèD�YHUNìiWWXP�VHP�NUHIMDVW�IDJOHJUDU�
K IQL�RJ�VpUìHNNLQJDU��

������5DQQVyNQDUPDèXU�,9�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,9
6WDUIDU�YLè�VNULIVWRIX���JUXQQ� RJ�HèD�ìMyQXVWXUDQQVyNQLU��+HIXU�XPVMyQ�PHè�YLèDPLNOXP�
YHUNHIQXP�HèD�P|UJXP�VP UUL�YHUNHIQXP�RJ�EHU�IDJOHJD�iE\UJè�i�ìHLP��*HWXU�WHNLè�ìiWW�t�
NHQQVOX�HèD�OHLèEHLQLQJX�i�VtQX�IDJVYLèL��

������*UXQQU|èXQ
9Lè�JUXQQU|èXQ�VWDUID�VNDO�PLèD�YLè�EDNNDOiUJUièX ����(&76�
6WDUIVKHLWL /iJPDUNVODXQDIORNNXU
5DQQVyNQDUPDèXU�,��6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,�� ���
5DQQVyNQDUPDèXU�,,�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,,�� ���
5DQQVyNQDPDèXU�,,,�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,,, ���
5DQQVyNQDUPDèXU�,9�6NULIVWRIX� RJ�HèD�ìMyQXVWXVWDUI�,9 ���

������3HUVyQXEXQGQLU�RJ�VWDUIVWHQJGLU�ì WWLU�WLO�YLèEyWDU�JUXQQU|èXQ��PHQQWXQ�RJ�UH\QVOD�

ëHVVLU�ì WWLU�HUX�PHWQLU�WLO�DOOW�Dè����ODXQDìUHSD�
0HQQWXQ� /DXQDìUHS
%DNNDOiUSUyI � ����(&76 �
0HLVWDUDSUyI�±06F�HèD�VDPE ULOHJW �
'RNWRUVSUyI�± 3K'�HèD�VDPE ULOHJW �

$èULU�ì WWLU
5H\QVOD�± ���iUV�VWDUIVUH\QVOD �
5H\QVOD�± ���iUD�VWDUIVUH\QVOD �
9LQQD�YLè�OtIIU èLOHJD�VNDèYDOGD��OtIVêQL�RJ�HèD�HLWXUHIQL �



��

*UXQQU|èXQ�HU�i�ELOLQX�����XSS�t������3HUVyQXEXQGQLU�ì WWLU��PHQQWXQ�RJ�UH\QVOD��E WDVW�RIDQ�i�
JUXQQU|èXQ�PHVW����ìUHS��+DIL�VWDUIVPDèXU�IXOOQêWW�|OO�ODXQDìUHS�t�YLèNRPDQGL�ODXQDIORNNL�
K NNDU�KDQQ�XSS�XP������I\ULU�KYHUW�ODXQDìUHS�VHP�KDQQ�iYLQQXU�VpU�

0LèDè�YLè�JUXQQU|èXQ�t�OIO������t�ODXQDW|IOX�)+$�\UèX�
��YLèEyWDUìUHS�t�OIO������
��YLèEyWDUìUHS�t�OIO������RJ
�� YLèEyWDUODXQDìUHS�t�OIO�����

0HLVWDUD� RJ�GRNWRUVQHPDU

0HLVWDUD� RJ�GRNWRUVQHPDU�HUX�QHPHQGXU�Dè�DèDOVWDUIL��VW|UI�ìHLUUD�PHè�QiPL�HUX�Dè�|OOX�M|IQX�
IMiUP|JQXè�DI�VW\UNMXP�HèD�VMiOIVDIODIp�VHP�VHWXU�ODXQDVHWQLQJX�VNRUèXU��7U\JJW�VNDO�ìy�Dè�
U|èXQ�ìHLUUD�Vp HNNL�O JUL�HQ�ODXQDIORNNDU���RJ����9Lè�UièQLQJX�VNDO�PHWD�VWDUIVKOXWIDOO�RJ�HèD�
UièQLQJDUWtPD�P�W�W��IMiUK èDU�VW\UNVLQV�

/iJPDUNVU|èXQ�
0HLVWDUDQHPDU�����
'RNWRUVQHPDU�����

+HLOGDU~WJiID�VWRIQDQDVDPQLQJV�+iVNyODQV�i�$NXUH\UL�RJ�)pODJV�KiVNyODNHQQDUD�i�$NXUH\UL

$NXUH\UL�����VHSWHPEHU ����

)\ULU�K|QG�+iVNyODQV�i�$NXUH\UL )\ULU�K|QG�)pODJV�KiVNyODNHQQDUD i�$NXUH\UL

����������������������
0Hè�VDPQLQJL�ìHVVXP�I\OJLU�
)\OJLVNMDO�,� 5HJOXU�XP�VWDUIVVN\OGXU�NHQQDUD�YLè�+iVNyODQQ�i�$NXUH\UL�
)\OJLVNMDO�,,��VNLOJUHLQLQJ�i�QêGRNWRU�
9LèDXNL�,� 5HJOXU�XP�UièQLQJX�RJ�NM|U�DèM~QNWD�t�)pODJL�KiVNyODNHQQDUD�i�$NXUH\UL
%yNDQLU ���



��

)\OJLVNMDO�,
5HJOXU�XP�VWDUIVVN\OGXU�NHQQDUD�YLè�+iVNyODQQ�i�$NXUH\UL�

6DPì\NNWDU�t�KiVNyODUièL ����M~Qt������

���JU�
6WDUIVVN\OGXU

6WDUIVVN\OGXU�NHQQDUD�YLè�+iVNyODQQ�i�$NXUH\UL�VNLSWDVW�t�ìUMi PHJLQì WWL��UDQQVyNQLU��
NHQQVOX RJ�VWMyUQXQ�

���JU�
6NLOJUHLQLQJ�VWDUIVìiWWD

��� .HQQVOD�
.HQQVOD�YLè�+iVNyODQQ�i�$NXUH\UL�IHOXU�t�VpU�ìMiOIXQ�QHPHQGD�WLO�Dè�VLQQD�VMiOIVW WW�

YtVLQGDOHJXP�YHUNHIQXP�RJ�WDNDVW�i�YLè�PDUJYtVOHJ�VW|UI�t�ìMyèIpODJLQX��.HQQVOXQQL�HU� WODè�Dè�
ìURVND�QHPHQGXU��WHPMD�ìHLP�|JXQ�t�YLQQXEU|JèXP��DXND�ìHNNLQJX�ìHLUUD�RJ�JHUD�ìHLP�NOHLIW�Dè�
EHLWD�ìHNNLQJXQQL�i�VMiOIVW èDQ��VNDSDQGL�RJ�JDJQUêQLQQ�KiWW�RJ�WLO�|IOXQDU�QêUUDU�ìHNNLQJDU��
5DQQVyNQXP�RJ�NHQQVOX�VNDO�IOpWWDè�VDPDQ�i�|OOXP�VWLJXP�QiPV��HIWLU�ìYt�VHP�NRVWXU�HU�

1iP�WLO�SUyIJUièX�YLè�+iVNyODQQ�i�$NXUH\UL�VNLSWLVW�t�HLQVW|N�QiPVNHLè�VHP�VDPDQ�P\QGD�
HLQD�KHLOG��)U èDVYLè EHUD�iE\UJè�i�QiPL�RJ�YHLWLQJX�SUyIJUièD��)U èDVYLè iNYHèXU�ìYt�KYDèD�
QiPVNHLè�HUX�NHQQG�RJ�KYHU�NHQQLU�ìDX��.HQQDUDU�QMyWD�NHQQVOXIUHOVLV�LQQDQ�ìHVV�UDPPD�VHP�
IU èDVYLè VHWXU��ëHLU�iNYHèD�VMiOILU�QiPVHIQL��HIQLVW|N�RJ�NHQQVOXK WWL��ëHWWD�PLNLOY JD�IUHOVL�
IHOXU�t�VpU�VN\OGXU�RJ�iE\UJè�JDJQYDUW�IU èXQXP��JDJQYDUW�VW~GHQWXP�RJ�VDPVWDUIVIyONL��

��� 5DQQVyNQLU�
.HQQDUDU�QMyWD�DNDGHPtVNV�UDQQVyNQDIUHOVLV��HQ�t�ìYt�IHOVW�Dè�ìHLU�YHOMD�VpU�VMiOILU�

YLèIDQJVHIQL�i�IU èDVYLèL�VtQX�RJ�ì U�DèIHUèLU�VHP�ìHLU�EHLWD��)U èDVYLè VNLOJUHLQLU�IU èDVYLè�
KYHUV�NHQQDUD��5DQQVyNQDIUHOVL�IHOXU�t�VpU�iE\UJè�RJ�VN\OGXU��1LèXUVW|èXU�UDQQVyNQD�VNXOX�
N\QQWDU�i�YtVLQGDOHJXP�YHWWYDQJL�VHP�JHULU�VWUDQJDU�IU èLOHJDU�NU|IXU��ë U�VNXOX�HLQQLJ�N\QQWDU�
DOPHQQLQJL�HIWLU�ìYt�VHP�NRVWXU�HU��.HQQDUDU�VNXOX�OHLWDVW�YLè�Dè�DIOD�WHNQD�~U�UDQQVyNQDVMyèXP�
RJ�IUi�|èUXP�DèLOXP�WLO�UDQQVyNQD�VLQQD��.HQQDUDU�VNXOX�iUOHJD�JHUD�JUHLQ�I\ULU�UDQQVyNQXP�
VtQXP�RJ�QLèXUVW|èXP�ìHLUUD��

��� 6WMyUQXQ�
6WMyUQXQ�IHOXU�t�VpU�YHUNHIQL t�WHQJVOXP�YLè�NHQQVOX�RJ�UDQQVyNQLU�YLèNRPDQGL�NHQQDUD� RJ�

YHUNHIQL�i�YHJXP�IU èDVYLèV��GHLOGDU�HèD�QiPVOHLèDU�VHP�P|QQXP�HU�IDOLè�HèD�ìHLU�HUX�NM|UQLU�WLO�
Dè�VLQQD�WtPDEXQGLè�

8PEXQDè�HU�VpUVWDNOHJD�I\ULU�GHLOGDUIRUPHQQVNX�RJ�EUDXWDUVWMyUQ�RJ�IXQGL�t�QHIQGXP�RJ�
VWDUIVKySXP�VNLSXèXP�DI�UHNWRU��VYR�VHP�YHULè�KHIXU�XQGDQIDULQ�PLVVHUL��



��

���JU�
6NLSWLQJ�VWDUIVVN\OGQD�PLOOL�VWDUIVìiWWD

ÈNY èL�ìHVVDUDU�JUHLQDU�JLOGD�XP�KiVNyODNHQQDUD��*UHLQLQ�i�ìy�HNNL�YLè�XP�ìi�VHP�JHJQD�VWDUIL�
IU èDVYLèVIRUVHWD�

��� $OPHQQDU�VWDUIVVN\OGXU�KiVNyODNHQQDUD��
D� 6WDUIVVN\OGXU�SUyIHVVRUD�VNLSWDVW�DOPHQQW�t�����NHQQVOX������UDQQVyNQLU�RJ�����

VWMyUQXQ�
E� 6WDUIVVN\OGXU�OHNWRUD�RJ�GyVHQWD�t�KiOIX�VWDUIL�HèD�PHLUD�VNLSWDVW�DOPHQQW�t�����NHQQVOX

RJ ����UDQQVyNQLU RJ�����VWMyUQXQ�
F� 6WDUIVVN\OGXU�OHNWRUD�RJ�GyVHQWD�VHP�HUX�t�PLQQD�HQ�KiOIX�VWDUIL�VNLSWDVW�t�����NHQQVOX��

����UDQQVyNQLU RJ����VWMyUQXQ�
G� 6WDUIVVN\OGXU�DèM~QNWD�t�KiOIX�VWDUIL��HèD�PHLUD�VNLSWDVW�DOPHQQW�t�����NHQQVOX� ����

UDQQVyNQLU RJ����VWMyUQXQ�
H� 6WDUIVVN\OGXU�DèM~QNWD�t�PLQQD�HQ�KiOIX�VWDUIL�HU�DOOW�Dè�����NHQQVOD RJ�����VWMyUQXQ�RJ�

DQQDè�

��� 8QGDQWHNQLQJDU�IUi�DOPHQQXP�VWDUIVVN\OGXP�

,� +OXWIDOOVOHJ�DXNQLQJ�NHQQVOXVN\OGX�
$� +OXWIDOOVOHJ�DXNQLQJ�NHQQVOXVN\OGX�XPIUDP�DOPHQQDU�VWDUIVVN\OGXU�E\JJLU�i�

PHèDOWDOVUDQQVyNQDYLUNQL�VtèXVWX�ìULJJMD�HèD�ILPP�iUD�HIWLU�ìYt�KYRUW�KDJVW èDUD�HU�I\ULU�
YLèNRPDQGL�
�� /HNWRUDU��GyVHQWDU�RJ�SUyIHVVRUDU�t�IXOOX�VWDUIL�PHè�I UUL�HQ����UDQQVyNQDVWLJ�Dè�

PHèDOWDOL�VtèXVWX�ìUM~�HèD�ILPP�iU�Ii�KOXWIDOOVOHJD�DXNQLQJX�t�NHQQVOXVN\OGX�VEU��W|IOX�
$��$èM~QNWDU�t�IXOOX�VWDUIL�PHè�I UUL�HQ���UDQQVyNQDVWLJ�Dè�PHèDOWDOL�VtèXVWX�ìUM~�HèD�
ILPP�iU�Ii�i�VDPD�KiWW�KOXWIDOOVOHJD�DXNQLQJX�t�NHQQVOXVN\OGX�VEU��W|IOX�%��

�� 7DND�VNDO�WLOOLW�WLO�VWDUIVKOXWIDOOV�RJ�UDQQVyNQDVN\OGX�t�KYHUMX�WLOYLNL�ìHJDU�YLNLè�HU�IUi�
DOPHQQXP�UHJOXP�

�� 7DND�VNDO�WLOOLW�WLO�EUH\WLQJD�i VWDUIVVN\OGXP�YHJQD�W|NX�I èLQJDURUORIV��YHLNLQGD�HèD�
VO\VD��VEU��JLOGDQGL�UHJOXU�ìDU�XP�

�� (NNL�VNDO�DXND�KOXWIDOO�NHQQVOXVN\OGX�I\UVWX�ILPP�iULQ�t�VWDUIL�KMi�+iVNyODQXP�i�
$NXUH\UL��
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%� ëUiWW�I\ULU�OLè�$�JHWXU�NHQQDUL�yVNDè�HIWLU�ìYt�Dè�DXND�NHQQVOXVN\OGX�VtQD�i�NRVWQDè�
UDQQVyNQDVN\OGX��ëi�JHWXU�IU èDVYLèVIRUVHWL�YLè�VpUVWDNDU�DèVW èXU��W�G��YHJQD�
WtPDEXQGLQV�iODJV��VNRUWV�i�NHQQVOXNUDIWL��YHLNLQGD�HèD�IMDUYLVWD�DI�|èUXP�WRJD��iNYHèLè�t�
VDPUièL�YLè�NHQQDUD�Dè�KDQQ�DXNL�NHQQVOXVN\OGX�VtQD�WtPDEXQGLè�i�NRVWQDè�
UDQQVyNQDVN\OGX��(QQIUHPXU�JHWXU�UHNWRU�NDOODè�VWDUIVPDQQ�WtPDEXQGLè�WLO�VpUVWDNUD�
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NHQQVOXVN\OGDQ�H\NVW��
x <ILUYLQQXìDN�YHJQD�NHQQVOX�EUH\WLVW�HNNL��
x .HQQVOXVWLJXP�IM|OJDU�XP�����VWLJ�i�iUL�I\ULU�KYHUQ�KXQGUDèVKOXWD�VHP�NHQQVOXVN\OGDQ�
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�� $OPHQQ�UHJOD� ÏVNL�NHQQDUL�HIWLU�Dè�DXND�KOXWIDOO�UDQQVyNQDVN\OGX�VLQQDU�i�NRVWQDè�

NHQQVOXVN\OGX�VNDO�DOPHQQD�UHJODQ�YHUD�V~�Dè�KDQQ�ILQQXU�NHQQDUD�t�VLQQ�VWDè�RJ�JUHLèLU�
NHQQVOXQD�DI�VpUWHNMXP�VMiOIVDIODIp�

�� 6pUUHJOD� 7HOML�IU èDVYLèVIRUVHWL�GHLOG�PLNLOY JW�Dè�WLOWHNQXP�NHQQDUD�Vp�JHUW�NOHLIW�Dè�
DXND�KOXWIDOO�UDQQVyNQDVN\OGX�VLQQDU�JHWXU�YLèNRPDQGL�VYLè�GHLOG�VDPì\NNW�Dè�EHUD�
NRVWQDèLQQ�YHJQD�ìHVV�

�� .HQQDUL�VHP�H\NXU�YLè�VLJ�KOXWIDOO�UDQQVyNQDVN\OGX�VDPNY PW����OLè�JHWXU�HNNL�NHQQW�t�
\ILUYLQQX�QHPD�XP�Vp�Dè U èD�OHLèEHLQLQJX�YLè�PHLVWDUD� RJ�HèD�GRNWRUVULWJHUè�
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7LO�ìHVV�Dè�HLJD�NRVW�i�UDQQVyNQDOH\IL�VNDO�KiVNyODNHQQDULQQ�KDID�VLQQW�IXOOUL�NHQQVOX� RJ�
VWMyUQXQDUVN\OGX�XQGDQJHQJLQ�VH[�HèD�WyOI�PLVVHUL�HIWLU�ìYt�KYRUW�VyWW�HU�XP�HLWW�HèD�WY|�
UDQQVyNQDPLVVHUL� VDPDQO|Jè�VWLJ�YHJQD�UDQQVyNQD�QHPD�Dè�PLQQVWD�NRVWL��� VWLJXP�i�iUL�Dè�
PHèDOWDOL��i�VtèXVWX�����iUXP��6Mi�QiQDU�5HJOXU�XP�UDQQVyNQDPLVVHUL�NHQQDUD�YLè�+iVNyODQQ�i�
$NXUH\UL�QU�����������PHè�EUH\WLQJX�QU�����������
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*LOGLVWDND�R�IO�

5HJOXU�ìHVVDU��VHP�KiVNyODUiè�KHIXU�VDPì\NNW��HUX�VHWWDU�i�JUXQGYHOOL�����JU��ODJD�XP�
RSLQEHUD�KiVNyOD QU���� IUi����� RJ�����JU��UHJOQD�I\ULU�+iVNyODQQ�i�$NXUH\UL��QU������IUi����DSUtO
������5HJOXU�ìHVVDU�|èODVW�JLOGL����iJ~VW�������PHè�EUH\WLQJXP�IUi�I\UUL�UHJOXP�VHP�WyNX�JLOGL����
iJ~VW�������HQ�ìi�IpOO�HLQQLJ�~U�JLOGL�HOGUD�VDPNRPXODJ�XP�Ä)\ULUNRPXODJ�YHJQD�VNLOJUHLQGUD�
VWMyUQXQDUVWDUID³���
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6NLOJUHLQLQJ�i�QêGRNWRU

1êGRNWRU�HU�VWDUIVPDèXU�VHP�UièLQQ�HU�WLO�UDQQVyNQDVWDUID�YLè�KiVNyOD�i�VpUVYLèL�VtQX�Dè�DIORNQX�
GRNWRUVSUyIL��3K'���5ièQLQJLQ�HU�WtPDEXQGLQ�RJ�JHWXU�HNNL�YDUDè�OHQJXU�HQ�VHP�QHPXU�ILPP�
iUXP�IUi�GRNWRUVSUyIL�YLèNRPDQGL�

ëXQJDPLèMDQ�t�VWDUIL�QêGRNWRUV�HUX�UDQQVyNQLU��PDUNPLèLè�HU�Dè ì U�OHLèL�WLO�ELUWLQJD�JUHLQD�t�
ULWUêQGXP�IU èLULWXP�RJ�HèD�WLO�UièVWHIQD�XP�UDQQVyNQDUHIQLè�

1êGRNWRUDU�HUX�HNNL�DNDGHPtVNLU�VWDUIVPHQQ�t�ìHLP�VNLOQLQJL�Dè�ìHLU�VpX�UièQLU�t�VWDUI�Dè�
XQGDQJHQJQX�K IQLVPDWL��6W|UI�QêGRNWRUD�HUX�\ILUOHLWW�NRVWXè�DI�UDQQVyNQDUVW\UNMXP�VMiOIVDIODIp�
RJ�HU�QêGRNWRUXP�JHUW��Dè�YLQQD�VMiOIVW WW�Dè�UDQQVyNQXP�VtQXP��ìy�JMDUQDQ��t�VDPVWDUIL�YLè��
DNDGHPtVNW�UièLQQ�VWDUIVPDQQ��

1êGRNWRUDU�Ii�VW|UI�VtQ�PHWLQ�VDPNY PW�PDWVNHUIL�RSLQEHUUD�KiVNyOD�RJ�E\JJLU�ODXQDU|èXQ�i�
W|IOX������t�VWRIQDQDVDPQLQJL�+$�RJ�)pODJV KiVNyODNHQQDUD�i�$NXUH\UL�

ëHLU�QêGRNWRUDU�VHP�UièQLU�HUX�WLO�VWDUID�DOOW�Dè���iUXP�HIWLU�GRNWRUVSUyI�VNXOX�KDOGD�VWDUIVNM|UXP���
QêGRNWRUV�i�UièQLQJDUWtPD VDPQLQJV��ìy�ìDQQLJ�Dè�VWDUIVKHLWL�ìHLUUD�EUH\WLVW�RJ�YHUèXU�
UDQQVyNQDVpUIU èLQJXU�ìHJDU�OLèLQ�HUX���iU�IUi�GRNWRUVSUyIL�

ÏVNL�QêGRNWRU�HIWLU�JUXQQPDWL�VDPNY PW�PDWVNHUIL�RSLQEHUX�KiVNyODQQD��JLOGLU�K NNXQLQ�VHP�
PDWLè�KHIXU�t�I|U�PHè�VpU��IUi�PiQDèDUPyWXQXP�HIWLU�Dè�XPVyNQLQ�EHUVW�VWMyUQVêVOX�UDQQVyNQD�
YLè�+$�
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5HJOXU�XP�UièQLQJX�RJ�NM|U�DèM~QNWD t�)pODJL�KiVNyODNHQQDUD i�$NXUH\UL

�� 5HJOXU�ìHVVDU�Qi�WLO�ìHLUUD�DèM~QNWD�VHP�KDID�NHQQVOX�YLè�+iVNyODQQ�i�$NXUH\UL�Dè�
DèDOVWDUIL�RJ�UièQLU�HUX�WLO�D�P�N��HLQV�PLVVHULV�i�I|VWXP�ODXQXP�RJ�HUX�HNNL�i�VDPD�WtPD�t�
VWDUIL�DQQDUV�VWDèDU�VHP�HU�PHLUD�HQ�KiOIW�VWDUI��

�� 0LèDè�HU�YLè�Dè�NHQQVOD�DèM~QNWD�Vp�Dè�PHLULKOXWD�IU èLOHJ�RJ�Dè�NHQQDULQQ�DQQLVW�
VNLSXODJQLQJX�NHQQVOXQQDU��)XOOW�VWDUI�DèM~QNWD�PLèDVW�YLè�Dè�NHQQVOD�RJ�SUyIDYLQQD�Vp�
����DI�YLQQXVN\OGXP�ìHLUUD� UDQQVyNQLU�VpX���� RJ�VWMyUQXQ����

+HLPLOW�HU�Dè�UièD�WtPDEXQGLè�iQ�DXJOêVLQJDU�WLO�VWDUID�NHQQDUD�PHè�VWDUIVKHLWLè�DèM~QNW��t�
DOOW�Dè�����VWDUI�ìDU�VHP�DOOW�Dè�����YLQQXVN\OGX�HU�NHQQVOD ����VWMyUQXQ�RJ�DQQDè��
$èM~QNW�WHNXU�ODXQ�t�VDPU PL�YLè�PDWVNHUIL�NHQQDUD�

�� 5ièQLQJ�KHIMLVW����MDQ~DU�HèD����iJ~VW�iU�KYHUW�RJ�QiL�WLO�D�P�N��HLQV�PLVVHULV�t�VHQQ��/DXQ�
JUHLèDVW�VDPNY PW�VWDUIVKOXWIDOOL�t���HèD����PiQXèL��+HLPLOW�HU�Dè�UièD�WtPDEXQGLè��
7tPDEXQGLQ�UièQLQJ�VNDO�ìy�DOGUHL�YDUD�VDPIHOOW�OHQJXU�HQ�t�WY|�iU��$èM~QNW�VHP�JHJQW�
KHIXU�KiVNyODNHQQVOX�YLè�+iVNyODQQ�i�$NXUH\UL�OHQJXU�HQ�WY|�iU�VDPIHOOW�i�UpWW�i�ìYt�Dè�
VWDUI�KDQV�YHUèL�DXJOêVW�VHP�VWDèD�IDVWV�KiVNyODNHQQDUD���
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%yNDQLU

%yNXQ��
.HQQVOD��UDQQVyNQLU�RJ�VWMyUQXQ
ëDè�HU�i�YDOGL�KiVNyODUièV�Dè�VHWMD�UHJOXU XP�PDW�i�NHQQVOX�RJ�VWMyUQXQ�WLO�YLQQXVWXQGD��KYDè�
QiQDU�IHOVW�t�VWDUIVìiWWXQXP�NHQQVOD��UDQQVyNQLU�RJ�VWMyUQXQ�RJ�KOXWIDOO�ìHLUUD�VWDUID�Dè�
KHLOGDUYLQQXWtPD��)pODJ�KiVNyODNHQQDUD�i�$NXUH\UL�VNDO�HLJD�IXOOD�DèLOG�Dè�XQGLUE~QLQJL�RJ�JHUè�
UHJOQD�KYDè�ìHVVD�ì WWL�YDUèDU��%UH\WLQJDU�i�UHJOXP�XP�NHQQVOX��UDQQVyNQLU�RJ�VWMyUQXQ�VNXOX�
ELUWDU�PHè�VWRIQDQDVDPQLQJL�

%yNXQ��
+iVNyOLQQ�i�$NXUH\UL�PXQ�NDSSNRVWD�Dè�NM|U�IpODJVPDQQD�t�)+$�VpX�VDPE ULOHJ�NM|UXP�
IpODJVPDQQD�)+�YLè�+iVNyOD�ËVODQGV�


