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�GiOH MHQ SURGiYDMtFt�

X]DYtUDMt WXWR NXSQt VPORXYX �GiOH MHQ Ä6PORXYD³�� NWHURX VH SURGiYDMtFt ]DYD]XMH GRGDW ]ERåt
VSHFLILNRYDQp Y�þOiQNX ,� 3ĜHGPČWX VPORXY\ D SURGiYDMtFt ]DSODWLW FHQX ]ERåt SRGOH þOiQNX
,,� .XSQt FHQD� SODWHEQt SRGPtQN\�

,� 3ĜHGPČW VPORXY\

�� 3ĜHGPČWHP NXSQt VPORXY\ MH UHDOL]DFH YHĜHMQp ]DNi]N\ QD ]DNRXSHQt PXOWLIXQNþQt SiQYH�
�� 3URGiYDMtFt VH ]DYD]XMH QD ]iNODGČ WpWR VPORXY\ SURGDW REMHGQDWHOL PXOWLIXQNþQt SiQHY

D�GDOãt SĜtVOXãHQVWYt V�WČPLWR WHFKQLFNêPL SDUDPHWU\�

�� 7ODNRYi PXOWLIXQNþQt SiQHY ± REMHP PLQ�� ��� OLWUĤ
LQVWDORYDQê PD[� SĜtNRQ ��N:
NDSDFLWD *1 �[*1 ���
XåLWQi SORFK PLQ� �� GP�
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�1 $& ��� 9
MLãWČQt �[��$
SĜtYRG VWXGHQp YRG\ 5���
RGSDG YRG\ '1 ± ��

YDUQp UHåLP\ ± YDĜHQt LQWHQ]LYQt D ãHWUQp� YDĜHQt Y�WODNX� VPDåHQt� IULWRYiQt� GXãHQt� Qt]NRWHSORWQt
~SUDY\� JULORYiQt� UHVWRYiQt� RSpNiQt� NRQILWRYiQt� ~SUDYD VRXV ± YLGH �YDĜHQt YH YDNXX SĜL
NRQVWDQWQt Qt]Np WHSORWČ��
5R]VDK WHSORW �� Då ����&
RYOiGDFt SDQHO ± DXWRPDWLFNê D PDQXiOQt UHåLP ~SUDY\ SRNUPĤ� GRW\NRYi EDUHYQi ���� REUD]RYND
V�+' UR]OLãHQtP D LQWXLWLYQtP RYOiGiQtP� NRPSOHWQt RYOiGiQt Y�þHVNpP MD]\FH� PRåQRVW XORåHQt
YODVWQtFK SURJUDPĤ� SDPČĢ SUR ��� SURJUDPĤ R �� NURFtFK� ]REUD]RYiQt SUĤEČKX ~SUDY QD
GLVSOHML� SĜHVQp VHQ]RULFNp PČĜHQt WHSORW� LQGLNDFH QDVWDYHQêFK D VNXWHþQêFK KRGQRW� ]REUD]HQt
SRUXFKRYêFK KOiãHQt QD GLVSOHML� WHFKQLFNp D VHUYLVQt LQIRUPDFH� WODþtWNR =DSQXWt� 9\SQXWt� NU\Wt
GLVSOHMH ,3;�
NRQVWUXNFH ± VWURM EXGH Y\UREHQ NRPSOHWQČ Y�SURYHGHQt $,6, ���� PLQLPiOQt VtOD PDWHULiOX � PP�
PDWHULiO YDQ\ $,6, ���� VSHFLiOQt YDNXRYČ OLVRYDQp VHQGYLþRYp GQR R VtOH �� PP� GYRMLWp UREXVWQt
L]RORYDQp YtNR V�PRWRULFNêP ]GYLKHP� EH]SHþQRVWQt SURFHV VSRXãWČQt ]DEUDĖXMtFt ~UD]X� WRSQê
V\VWpP 683(5 %/2&. -3; ��� UR]QiãHFt KOLQtNRYê EORN V�FHORSORãQêPL WRSQêPL WČOHV\ ]�QHUH]
PDWHULiOX� GRVDåHQt WHSORW\ ����& ]�SRNRMRYp WHSORW\ ]D PD[� � PLQXW\� RGWODNRYiQt SĜtVWURMH PD[�
GR � PLQXW�
]iNODGQt Y\EDYHQt ± DXWRPDWLFNê V\VWpP QDSRXãWČQt YDQ\ ± PRåQRVW GiYNRYiQt YRG\ V�SĜHVQRVWt
QD �GFO� Y\NOiSČQt SiQYH V�SURPČQOLYRX U\FKORVWt� EH] WUKDYêFK SRK\EĤ L SĜL PD[LPiOQtP QDSOQČQt�
RVD VNOiSČQt PXVt XPRåQLW Y\NORSHQt YDQ\ SUR NRPSOHWQt Y\SUi]GQČQt SiQYH� PHFKDQL]PXV SiQYH
PXVt EêW Y\UREHQ NRPSOHWQČ ]�QHUH]RYp RFHOL� YtFHERGRYi VRQGD SUR PČĜHQt WHSORW\ MiGUD
VXURYLQ\� LQWHJURYDQê RGSDG YH GQČ YDQ\ SiQYH V�DXWRPDWLFNêP X]iYČUHP� DXWRPDWLFNê ]GYLK
NRãĤ ± PRåQRVW SRXåLWt SiQYH L VH ]DYĜHQêP YtNHP� DXWRPDWLFNi VHQ]RURYi VLJQDOL]DFH ]DYČãHQt
UDPHQH SUR DXWRPDWLFNê ]GYLK NRãĤ� LQWHJURYDQi ]iVXYND ��� 9���$� 86% NRQHNWRU� LQWHJURYDQi
VSUFKD V�DXWRPDWLFNêP QDYtMHQtP D NRYRYRX KODYLFt� UHJXOiWRU WODNX YRG\ Y�]iNODGQt YêEDYČ�
V\VWpP DQDOê]\ UL]LND D VWDQRYHQt NULWLFNêFK NRQWUROQtFK ERGĤ +$&&3� SDPČĢ SUR ��� SRVOHGQtFK
SURFHVĤ� DXWRPDWLFNp ]DMLãWČQt D RGMLãWČQt YtND SĜL WODNRYpP YDĜHQt� DXWRPDWLFNp VQtåHQt SĜHWODNX D
NRQGHQ]DFH SiU\ EH] SĜtPp VSRWĜHE\ YRG\ QD NRQFL YDUQpKR F\NOX V�RGYRGHP NRQGHQ]iWX GR
RGSDGX�
WHFKQLFNi QiVWDYED ± VHUYLVQt SĜtVWXS ]�SĜHGQt þiVWL VWURMH� YêVXYQê SDQHO HOHNWULFNp Yê]EURMH�
NWHUê XPRåQt VHVWDYHQt YtFH SiQYt GR EORNX EH] PH]HU� FHQWUiOQt SĜLSRMHQt YRG\� RGSDGX D
HOHNWĜLQ\ QD VWČQX L GR SRGODK\� SURYHGHQt SUR XPtVWČQt QD VRNOX� VWDYLWHOQp UREXVWQt QRK\�
FHUWLILNDþQt ]QDþND &(� 789�68'�
�� 9R]tN SUR VQDGQp D EH]SHþQp Y\SUD]GĖRYiQt SRWUDYLQ D SUR SĜHSUDYX Y�*1�QiGREiFK
�� 5DPHQR SUR DXWRPDWLFNp ]GYLKiQt D VSRXãWČQt
�� 9DUQê NRã �NV
�� )ULWRYDFt NRã �NV
�� âSDFKWOH V�GUåDGOHP
�� /RSDWND � NV
�� 'RSUDYD� PRQWiå D ]DãNROHQt REVOXK\

,,� .XSQt FHQD� SODWHEQt SRGPtQN\

�� &HQD� NWHURX MH NXSXMtFt SRYLQHQ ]DSODWLW SURGiYDMtFtPX ]D ĜiGQČ GRGDQRX ]DNi]NX V YêEDYRX
SRGOH ]DGiYDFt GRNXPHQWDFH� þLQt GOH GRKRG\ VPOXYQtFK VWUDQ�

ÅÈÂ ÇÆÂ�ÃÁ�� .þ
�VORY\� þW\ĜL VWD VHGPGHViW MHGQD WLVtF ãHVW VHW SDGHViW MHGQD NRUXQ þHVNêFK GYDFHW KDOpĜĤ� EH] '3+�

ÊÊ ÁÅÇ�ÈÆ�� .þ
�VORY\�GHYDGHViW GHYČW WLVtF þW\ĜLFHW ãHVW NRUXQ þHVNêFK VHGPGHViW SČW KDOpĜĤ� '3+�

�



ÆÈÁ ÇÊÈ�ÊÆ�� .þ
�VORY\� SČW VHW VHGPGHViW WLVtF ãHVW VHW GHYDGHViW VHGP NRUXQ þHVNêFK VHGPGHViW SČW KDOpĜĤ�

FHONHP V�'3+�

7DWR FHQD MH FHQRX QHMYêãH SĜtSXVWQRX D ]DKUQXMH YHãNHUp QiNODG\ SURGiYDMtFtKR Y]QLNOp Y
VRXYLVORVWL V UHDOL]DFt SĜHGPČWX ]DNi]N\ SRSVDQpKR Y þO� ,� WpWR 6PORXY\�
�� .XSXMtFt VH ]DYD]XMH XKUDGLW SURGiYDMtFtPX FHONRYRX FHQX ]DNi]N\ XYHGHQRX Y�ERGČ �

WRKRWR�þOiQNX� QD ]iNODGČ IDNWXU\ Y\VWDYHQp Y�VRXODGX V�GDOãtPL SRGPtQNDPL XYHGHQêPL Y�WpWR
6PORXYČ� SR SURWRNROiUQtP SĜHGiQt SĜHGPČWX ]DNi]N\�

�� )DNWXUD EXGH Y\VWDYHQD QHMSR]GČML GR ��� GQĤ RG SĜHGiQt ]ERåt� 6SODWQRVW IDNWXU\ EXGH ��
NDOHQGiĜQtFK�GQĤ� 'QHP ]DSODFHQt VH UR]XPt GHQ ]~þWRYiQt IDNWXURYDQp þiVWN\ ]�EDQNRYQtKR
~þWX NXSXMtFtKR YH SURVSČFK EDQNRYQtKR ~þWX GRGDYDWHOH�

�� 6RXþiVWt IDNWXU\ EXGH VRXSLV GRGDQpKR Y\EDYHQt RGVRXKODVHQê RVRERX RSUiYQČQRX MHGQDW ]D
NXSXMtFtKR YH YČFHFK WHFKQLFNêFK�

,,,� 7HUPtQ SOQČQt� PtVWR SOQČQt

�� 3URGiYDMtFt VH ]DYD]XMH GOH þO� ,� 6PORXY\ SĜHGDW REMHGQDQp ]ERåt NXSXMtFtPX QHMSR]GČML GR
�����������

�� 0tVWR SOQČQt MH QD DGUHVH� 'ČWVNi OpþHEQD .ĜHWtQ� .ĜHWtQ ��� ��� �� .ĜHWtQ�

,9� 3RGPtQN\ GRGiQt Y\EDYHQt

�� 'RGiYND EXGH VSOQČQD YþDVQêP D ĜiGQêP GRGiQtP SĜHGPČWX VPORXY\� SR MHKR SURWRNROiUQtP
SĜHGiQt�
1HEH]SHþt ãNRG\ QD SĜHGPČWX VPORXY\ QHVH GRGDYDWHO Då GR RNDPåLNX MHKR SURWRNROiUQtKR
SĜHGiQt REMHGQDWHOL�

�� 9ODVWQLFNp SUiYR N�SĜHGPČWX VPORXY\ SĜHFKi]t QD REMHGQDWHOH SURWRNROiUQtP
SĜHGiQt ]ERåt REMHGQDWHOL �GRGDFt OLVW��

�� 6POXYQt VWUDQ\ VH GRKRGO\� åH SRNOiGDMt ]D SRGVWDWQp SRUXãHQt VPORXY\ ]HMPpQD�
D� 1HGRGUåHQt SĜHGPČWX VPORXY\ GOH þO�, WpWR VPORXY\
E� 'RGDYDWHO SĜHNURþt VMHGQDQRX FHQX ]DNi]N\ GOH þO�,, WpWR VPORXY\
F� 'DOãtPL GĤYRG\ N�RGVWRXSHQt RG VPORXY\� D WR V�RNDPåLWêP ~þLQNHP QDVWDQRX Y�SĜtSDGČ�

åH GUXKi VWUDQD SĜHVWDQH EêW SOQČ SUiYQČ ]SĤVRELOêP VXEMHNWHP� QD MHMt PDMHWHN E\O
SURKOiãHQ NRQNXUV QHER QiYUK QD SURKOiãHQt NRQNXUVX E\O ]DPtWQXW ]�GĤYRGX QHGRVWDWNX
PDMHWNX� E\OR ]DKiMHQR Y\URYQiYDFt Ĝt]HQt QHER VPOXYQt VWUDQD YVWRXSLOD GR OLNYLGDFH�

9H YêãH XYHGHQêFK SĜtSDGHFK PDMt VPOXYQt VWUDQ\ SUiYR QD RGVWRXSHQt RG VPORXY\� 9�RVWDWQtFK
SĜtSDGHFK VH Pi ]D WR� åH SRUXãHQt VPORXY\ QHQt SRGVWDWQp�

9� =iUXND

�� 3URGiYDMtFt ]DUXþXMH� åH SĜHGPČW VPORXY\ EXGH PtW YODVWQRVWL REY\NOp SUR GRGiYNX WRKRWR GUXKX
VH ]iUXNRX PLQLPiOQČ �� PČVtFĤ�

�



�� .XSXMtFt MH SRYLQHQ UHNODPDFL YDG\ SĜHGPČWX VPORXY\ XSODWQLW X SURGiYDMtFtKR SURND]DWHOQČ D
EH] ]E\WHþQpKR RGNODGX�

9,� 6POXYQt SRNXWD D ~URN ] SURGOHQt

6POXYQt VWUDQ\ VH GiOH GRKRGO\ QD QiVOHGXMtFtFK VPOXYQtFK SRNXWiFK�

�� 3URGiYDMtFt ]DSODWt ]D SURGOHQt V�SURYiGČQtP SĜHGPČWX VPORXY\ Y WHUPtQX GOH þO�,,,�� WpWR
VPORXY\ ��� � ]�FHQ\ ]DNi]N\ ]D NDåGê GHQ SURGOHQt V�GRNRQþHQtP SĜHGPČWX ]DNi]N\

�� .XSXMtFt ]DSODWt ~URN ]�SURGOHQt ]D SURGOHQt V�SODFHQtP IDNWXU\ Y�WHUPtQX GOH RGVW� ,,��� WpWR
VPORXY\ YH YêãL ��� � ]�IDNWXURYDQp þiVWN\ ]D NDåGê GHQ SURGOHQt�

9,,� 2VWDWQt SUiYD D SRYLQQRVWL VWUDQ

�� 3UiYD D SRYLQQRVWL VWUDQ WRXWR VPORXYRX YêVORYQČ QHXSUDYHQp VH ĜtGt þHVNêP SUiYQtP ĜiGHP�
]HMPpQD REþDQVNêP ]iNRQtNHP�

9,,,� =iYČUHþQi XVWDQRYHQt

�� 7DWR VPORXYD PĤåH EêW PČQČQD SRX]H StVHPQêPL GRGDWN\ QD ]iNODGČ VRXKODVX RERX VWUDQ�

�� 7DWR VPORXYD MH Y\KRWRYHQD YH GYRX VWHMQRSLVHFK V SODWQRVWt RULJLQiOX� SĜL þHPå NDåGi ]H VWUDQ
REGUåt SR MHGQRP�

�� 7DWR VPORXYD QDEêYi SODWQRVWL L ~þLQQRVWL GQHP ]YHĜHMQČQt Y�UHJLVWUX VPOXY V�SRGSLV\ REČPD
VPOXYQtPL VWUDQDPL�

�� 6POXYQt VWUDQ\ SURKODãXMt� åH VL WXWR VPORXYX SĜHG SRGSLVHP SĜHþHWO\� åH V MHMtP REVDKHP
EH]YêKUDGQČ VRXKODVt D QD GĤND] WpWR VYp VYRERGQp YĤOH SĜLSRMXMt VYp SRGSLV\�

3ĜtORKD þ� � ± 6SHFLILNDFH D YêEDYD SĜHGPČWX NRXSČ

=D NXSXMtFtKR� =D SURGiYDMtFtKR�

9 .ĜHWtQČ GQH ««««««� 9�««««««� «««GQH«««««««
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