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9H NRV �YLEUiFLt�XYHGHQi�Y�WRPWR�GRNXPHQWH�VD�
PHUDOD�SRG D�QRUPDOL]RYDQêFK�SRåLDGDYLHN��NWRUp�
V~�XYHGHQp�Y�QRUPH�(1�������D�P{åH�VD�SRXåL
QD�Y]iMRPQp�SRURYQDQLH�MHGQRWOLYêFK�QiUDGt�
PHG]L�VHERX��7iWR�KRGQRWD�VD�P{åH�SRXåL �QD�
SUHGEHåQê�RGKDG�YLEUiFLt�S{VRELDFLFK�QD�REVOXKX�

9$529$1,(��'HNODURYDQp�KRGQRW\�
YLEUiFLt�VD�Y] DKXM~�QD�XU HQp�
ãWDQGDUGQp�SRXåLWLH�WRKWR�QiUDGLD��
$N�MH�YãDN�QiUDGLH�SRXåLWp�QD�
U{]QH�DSOLNiFLH�V�UR]PDQLWêP�
SUtVOXãHQVWYRP�DOHER�DN�VD�Y\NRQiYD�
MHKR�QHGRVWDWR Qi�~GUåED��YH NRV
YLEUiFLt�P{åH�E\ �RGOLãQi��7DN�VD�
P{åH�SR DV�FHONRYpKR�SUDFRYQpKR�
DVX�]QD QH�SUHG åL DV�S{VREHQLD�
YLEUiFLt�QD�REVOXKX�

2GKDG�PLHU\�S{VREHQLD�YLEUiFLt�
QD�REVOXKX�E\�PDO�WDNWLHå�SR tWD
V� DVRP��NHG\�MH�QiUDGLH�Y\SQXWp�
DOHER�NHG\�MH�Y�FKRGH�QDSUi]GQR�
D�QHY\NRQiYD�åLDGQX�SUiFX��3R DV�
FHONRYpKR�SUDFRYQpKR� DVX�VD�WDN�
P{åH� DV�S{VREHQLD�YLEUiFLt�QD�
REVOXKX�]QD QH�VNUiWL �

=LVWLWH�VL� DOãLH�GRSOQNRYp�
EH]SH QRVWQp�RSDWUHQLD��NWRUp�FKUiQLD�
REVOXKX�SUHG�~ LQNRP�YLEUiFLt��DNR�V~��
~GUåED�QiUDGLD�D�MHKR�SUtVOXãHQVWYD��
XGUåRYDQLH�U~N�Y�WHSOH��RUJDQL]iFLD�
VS{VREX�SUiFH�
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'H¿�QtFLD��%H]SH QRVWQp�
SRN\Q\
1LåãLH�XYHGHQp�GHILQtFLH�RSLVXM~�VWXSH
]iYDåQRVWL�NDåGpKR�R]QD HQLD��3UH tWDMWH�VL�
SR]RUQH�QiYRG�QD�REVOXKX�D�YHQXMWH�SR]RUQRV
WêPWR�V\PERORP�

1(%(=3( (16792��2]QD XMH�
EH]SURVWUHGQH�KUR]LDFX�UL]LNRY~�
VLWXiFLX��NWRUi��DN�MHM�QLH�MH�]DEUiQHQp��
SRYHGLH�N�VS{VREHQLX�YiåQHKR�
DOHER�VPUWH QpKR�]UDQHQLD�

9$529$1,(��2]QD XMH�SRWHQFLiOQH�
UL]LNRY~�VLWXiFLX��NWRUi��DN�VD�MHM�
QH]DEUiQL��P{åH�YLHV �N�YiåQHPX�
DOHER�VPUWH QpPX�]UDQHQLX�

832=251(1,(��2]QD XMH�
SRWHQFLiOQH�UL]LNRY~�VLWXiFLX��NWRUi��
DN�VD�MHM�QH]DEUiQL��P{åH�YLHV
N� DKNpPX�DOHER�VWUHGQH�YiåQHPX�
]UDQHQLX�

32=1È0.$��2]QD XMH�SRVWXS�
QHV~YLVLDFL�VR�VS{VREHQtP�
]UDQHQLD��NWRUê�Y�SUtSDGH��åH�VD�PX�
QH]DEUiQL��P{åH�YLHV �N�SRãNRGHQLX�
]DULDGHQLD�

8SR]RU XMH�QD�UL]LNR�~UD]X�
HOHNWULFNêP�SU~GRP�

� 8SR]RU XMH�QD�UL]LNR�Y]QLNX�SRåLDUX�
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6SROR QRV �'(:$/7�WêPWR�Y\KODVXMH��åH�WLHWR�
YêUREN\�SRSLVRYDQp�Y� DVWL�7HFKQLFNp�~GDMH
VS DM~�SRåLDGDYN\�QDVOHGXM~FLFK�QRULHP��
��������(6��(1��������������$���������
(1�����������������(1����������������

7LHWR�YêUREN\�VS DM~�DM�SRåLDGDYN\�VPHUQtF�
���������(&��GR�����������������������(Ò��RG�
�������������D���������(Ò�� DOãLH�LQIRUPiFLH�
9iP�SRVN\WQH�]iVWXSFD�VSROR QRVWL�'(:$/7�QD�
QDVOHGXM~FHM�DGUHVH�DOHER�QD�DGUHViFK��NWRUp�V~�
XYHGHQp�QD�]DGQHM�VWUDQH�WRKWR�QiYRGX�

1LåãLH�SRGStVDQi�RVRED�MH�]RGSRYHGQi�]D�
]RVWDYHQLH�WHFKQLFNêFK�~GDMRY�D�Y\GiYD�WRWR�
Y\KOiVHQLH�Y�]DVW~SHQt�VSROR QRVWL�'(:$/7�

0DUNXV�5RPSHO
5LDGLWH �WHFKQLFNpKR�RGGHOHQLD
'(:$/7��5LFKDUG�.OLQJHU�6WUD�H����
'��������,GVWHLQ��*HUPDQ\
�����������

9$529$1,(��=�G{YRGX�REPHG]HQLD�
UL]LND�]UDQHQLD�VL�SUH tWDMWH�WHQWR�
QiYRG�QD�REVOXKX�

9ãHREHFQp�EH]SH QRVWQp�
SRN\Q\�QD�SUiFX�V�HOHNWULFNêP�
QiUDGtP

9$529$1,(��3UH tWDMWH�VL�
YãHWN\�EH]SH QRVWQp�SRN\Q\�
D�EH]SH QRVWQp�YêVWUDK\�
1HGRGUåDQLH�XYHGHQêFK�YDURYDQt�
D�SRN\QRY�P{åH�YLHV �N�~UD]X�
HOHNWULFNêP�SU~GRP��SRåLDUX�
D�YiåQHPX�]UDQHQLX�

9â(7.<�%(=3( 12671e�9$529$1,$�
$�32.<1<�86&+29$-7(�1$�%8'Ò&(�
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7HUPtQ�ÄHOHNWULFNp�QiUDGLH³�YR�YãHWNêFK�
XSR]RUQHQLDFK�RGND]XMH�QD�9DãH�QiUDGLH�
QDSiMDQp�]R�VLHWH��MH�Y\EDYHQp�SUtYRGQêP�
NiEORP��DOHER�QiUDGLH�QDSiMDQp�DNXPXOiWRURP�
�EH]�SUtYRGQpKR�NiEOD��

���%(=3( 126 �1$�35$&29,6.8
D�� 8GUåXMWH�SUDFRYQê�SULHVWRU�Y� LVWRWH�

D�GREUH�RVYHWOHQê��3UHSOQHQê�
D�QHRVYHWOHQê�SUDFRYQê�SULHVWRU�P{åH�YLHV
N�VS{VREHQLX�~UD]RY�

E�� 1HSUDFXMWH�V�HOHNWULFNêP�QiUDGtP�YR�
YêEXãQRP�SURVWUHGt��DNR�V~�QDSUtNODG�
SULHVWRU\�V�YêVN\WRP�KRU DYêFK�
NYDSDOtQ��SO\QRY�DOHER�SUDãQêFK�OiWRN�
9�HOHNWULFNRP�QiUDGt�GRFKiG]D�N�LVNUHQLX��
NWRUp�P{åH�VS{VREL �Y]QLHWHQLH�KRU DYpKR�
SUDFKX�DOHER�YêSDURY�

F�� 3UL�SUiFL�V�QiUDGtP�]DLVWLWH�EH]SH Q~�
Y]GLDOHQRV �GHWt�D�RVWDWQêFK�RV{E��
5R]SW\ RYDQLH�P{åH�VS{VREL �VWUDWX�
NRQWURO\�QDG�QiUDGtP�

���(/(.75,&.È�%(=3( 126
D�� =iVWU ND�SUtYRGQpKR�NiEOD�QiUDGLD�

PXVt�]RGSRYHGD �]iVXYNH��=iVWU NX�
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QLNG\�åLDGQ\P�VS{VRERP�QHXSUDYXMWH��
1HSRXåtYDMWH�SUL�X]HPQHQRP�
HOHNWULFNRP�QiUDGt�åLDGQH�XSUDYHQp�
]iVWU N\��1HXSUDYRYDQp�]iVWU N\�
D�]RGSRYHGDM~FH�]iVXYN\�]QLåXM~�UL]LNR�
Y]QLNX�~UD]X�HOHNWULFNêP�SU~GRP�

E�� 1HGRWêNDMWH�VD�X]HPQHQêFK�SRYUFKRY��
DNR�V~�QDSUtNODG�SRWUXELD��UDGLiWRU\��
HOHNWULFNp�VSRUiN\�D�FKODGQL N\��3UL�
X]HPQHQt�9iãKR�WHOD�Y]UDVWi�UL]LNR�~UD]X�
HOHNWULFNêP�SU~GRP�

F�� 1HY\VWDYXMWH�HOHNWULFNp�QiUDGLH�GDå X�
DOHER�YOKNpPX�SURVWUHGLX��$N�YQLNQH�GR�
HOHNWULFNpKR�QiUDGLD�YRGD��]YêãL�VD�UL]LNR�
~UD]X�HOHNWULFNêP�SU~GRP�

G�� 6�SUtYRGQêP�NiEORP�]DREFKiG]DMWH�
RSDWUQH��1LNG\�QHSRXåtYDMWH�SUtYRGQê�
NiEHO�QD�SUHQiãDQLH�DOHER�SRV~YDQLH�
QiUDGLD�D�QH DKDMWH�]D ��DN�FKFHWH�
QiUDGLH�RGSRML �RG�HOHNWULFNHM�VLHWH��
=DEUi WH�NRQWDNWX�NiEOD�V�PDVWQêPL��
KRU~FLPL�D�RVWUêPL�SUHGPHWPL�DOHER�
SRK\EOLYêPL� DV DPL��3RãNRGHQê�DOHER�
]DSOHWHQê�SUtYRGQê�NiEHO�]Y\ãXMH�UL]LNR�
Y]QLNX�~UD]X�HOHNWULFNêP�SU~GRP�

H�� 3UL�SUiFL�V�QiUDGtP�YRQNX�SRXåtYDMWH�
SUHGOåRYDFLH�NiEOH�XU HQp�QD�YRQNDMãLH�
SRXåLWLH��3RXåLWLH�NiEOD�QD�YRQNDMãLH�
SRXåLWLH�]QLåXMH�UL]LNR�~UD]X�HOHNWULFNêP�
SU~GRP�

I�� $N�PXVtWH�V�HOHNWULFNêP�QiUDGtP�
SUDFRYD �YR�YOKNRP�SURVWUHGt��SRXåLWH�
QDSiMDFt�]GURM�V�SU~GRYêP�FKUiQL RP�
�5&'���3RXåLWLH�SU~GRYpKR�FKUiQL D��5&'��
]QLåXMH�UL]LNR�~UD]X�HOHNWULFNêP�SU~GRP�

���%(=3( 126 �2%6/8+<
D�� =RVWD WH�VWiOH�SR]RUQt��VOHGXMWH�� R�

Y\NRQiYDWH�D�SUL�SUiFL�V�QiUDGtP�
SUDFXMWH�V�UR]YDKRX��1HSRXåtYDMWH�
HOHNWULFNp�QiUDGLH��DN�VWH�XQDYHQt�DOHER�
DN�VWH�SRG�YSO\YRP�GURJ��DONRKROX�
DOHER�OLHNRY��&KYt ND�QHSR]RUQRVWL�SUL�
SUiFL�V�HOHNWULFNêP�QiUDGtP�P{åH�YLHV
N�YiåQHPX�~UD]X�

E�� 3RXåtYDMWH�SUYN\�RVREQHM�RFKUDQ\��9åG\�
SRXåtYDMWH�RFKUDQX�]UDNX��2FKUDQQp�
SURVWULHGN\�DNR�UHVSLUiWRU��SURWLãP\NRYi�
SUDFRYQi�REXY��SULOED�D�FKUiQL H�VOXFKX��
SRXåtYDQp�Y�SUtVOXãQêFK�SRGPLHQNDFK��
]QLåXM~�UL]LNR�SRUDQHQLD�RV{E�

F�� =DEUi WH�QiKRGQpPX�]DSQXWLX��3UHG�
SULSRMHQtP�]GURMD�QDSlWLD�DOHER�
SUHG�YORåHQtP�DNXPXOiWRUD�D�SUHG�
]GYLKQXWtP�DOHER�SUHQiãDQtP�QiUDGLD�
VNRQWUROXMWH�� L�MH�Y\StQD �Y�SRORKH�
ÄY\SQXWp³��3UHQiãDQLH�HOHNWULFNpKR�
QiUDGLD�V�SUVWRP�QD�Y\StQD L�DOHER�

SULSRMHQLH�QiUDGLD�N�QDSiMDFLHPX�]GURMX��
DN�MH�Y\StQD �QiUDGLD�Y�SRORKH�]DSQXWp��
P{åH�VS{VREL �~UD]�

G�� 3UHG�]DSQXWtP�QiUDGLD�YåG\�RGVWUi WH�
YãHWN\�N ~ H�DOHER�QDVWDYRYDFLH�
SUtSUDYN\��1DVWDYRYDFLH�N ~ H�SRQHFKDQp�
QD�QiUDGt�P{åX�E\ �]DFK\WHQp�URWXM~FLPL�
DV DPL�QiUDGLD�D�P{åX�VS{VREL �~UD]�

H�� 1HSUHNiåDMWH�VDPL�VHEH��3UL�SUiFL�YåG\�
XGUåXMWH�YKRGQê�D�SHYQê�SRVWRM��7DN�MH�
XPRåQHQi�OHSãLD�NRQWUROD�QDG�QiUDGtP�
Y�QHR DNiYDQêFK�VLWXiFLiFK�

I�� 9KRGQH�VD�REOLHNDMWH��1HQRVWH�YR Qê�
RGHY�DOHER�ãSHUN\��'EDMWH�QD�WR��DE\�VD�
9DãH�YODV\��RGHY�D�UXNDYLFH�QHGRVWDOL�
GR�NRQWDNWX�V�SRK\EOLYêPL� DV DPL��
9R Qê�RGHY��ãSHUN\�DOHER�GOKp�YODV\�P{åX�
E\ �SRK\EOLYêPL�GLHOPL�]DFK\WHQp�

J�� $N�V~�]DULDGHQLD�Y\EDYHQp�DGDSWpURP�
QD�SULSRMHQLH�RGViYDFLHKR�]DULDGHQLD��
]DLVWLWH�MHKR�VSUiYQH�SULSRMHQLH�D�ULDGQX�
IXQNFLX��3RXåLWLH�WêFKWR�]DULDGHQt�P{åH�
]QtåL �QHEH]SH HQVWYR�WêNDM~FH�VD�SUDFKX�

����328ä,7,(�(/(.75,&.e+2�1È5$',$�
$�-(+2�Ò'5ä%$
D�� 1HSUH DåXMWH�HOHNWULFNp�QiUDGLH��

3RXåtYDMWH�QD�Y\NRQiYDQ~�SUiFX�
VSUiYQ\�W\S�QiUDGLD��3UL�SRXåLWt�
VSUiYQHKR�W\SX�QiUDGLD�EXGH�SUiFD�
Y\NRQiYDQi�OHSãLH�D�EH]SH QHMãLH�

E�� $N�QLH�MH�PRåQp�Y\StQD �QiUDGLD�
]DSQ~ �D�Y\SQ~ ��V�QiUDGtP�QHSUDFXMWH��
.DåGp�HOHNWULFNp�QiUDGLH�V�QHIXQN QêP�
Y\StQD RP�MH�QHEH]SH Qp�D�PXVt�VD�
RSUDYL �

F�� 3UHG�QDVWDYRYDQtP�QiUDGLD��SUHG�
YêPHQRX�SUtVOXãHQVWYD�DOHER�DN�
QiUDGLH�QHSRXåtYDWH��RGSRMWH�]iVWU NX�
SUtYRGQpKR�NiEOD�RG�]iVXYN\�DOHER�
]�QiUDGLD�Y\EHUWH�DNXPXOiWRU��7LHWR�
SUHYHQWtYQH�EH]SH QRVWQp�RSDWUHQLD�
]QLåXM~�UL]LNR�QiKRGQpKR�]DSQXWLD�QiUDGLD�

G�� $N�QiUDGLH�QHSRXåtYDWH��XORåWH�KR�PLPR�
GRVDKX�GHWt�D�]DEUi WH�WRPX��DE\�EROR�
WRWR�QiUDGLH�SRXåLWp�RVREDPL��NWRUp�QLH�
V~�RER]QiPHQp�V�MHKR�REVOXKRX�DOHER�
V�WêPWR�QiYRGRP��(OHNWULFNp�QiUDGLH�
MH�Y�UXNiFK�QHNYDOLILNRYDQHM�REVOXK\�
QHEH]SH Qp�

H�� 9\NRQiYDMWH�~GUåEX�HOHNWULFNpKR�
QiUDGLD��6NRQWUROXMWH�Y\FKêOHQLH�
DOHER�]DEORNRYDQLH�SRK\EOLYêFK� DVWt��
SRãNRGHQLH�MHGQRWOLYêFK�GLHOFRY�D�LQp�
RNROQRVWL��NWRUp�P{åX�RYSO\YQL �FKRG�
QiUDGLD��$N�MH�QiUDGLH�SRãNRGHQp��
QHFKDMWH�KR�RSUDYL ��0QRKR�QHK{G�
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EêYD�VS{VREHQêFK�]DQHGEDQRX�~GUåERX�
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SRXåtYD �YêKUDGQH�RULJLQiOQH�QiKUDGQp�
GLHOFH��7êP�]DLVWtWH�EH]SH Q~�SUHYiG]NX�
QiUDGLD�

'RSOQNRYp�EH]SH QRVWQp�
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QiUDGtP�P{åH�YLHV �N�~UD]X�

�� 3UL�SUDFRYQêFK�RSHUiFLiFK��SUL�NWRUêFK�
E\�PRKOR�G{MV �NX�NRQWDNWX�SUDFRYQpKR�
QiVWURMD�VR�VNU\WêPL�HOHNWULFNêPL�
YRGL PL��GUåWH�HOHNWULFNp�QiUDGLH�YåG\�]D�
L]RORYDQp�UXNRYlWL��3UL�NRQWDNWH�SUDFRYQpKR�
SUtVOXãHQVWYD�VR�ÄåLYêP³�YRGL RP�VS{VRELD�
QHL]RORYDQp�NRYRYp� DVWL�QiUDGLD�REVOXKH�
~UD]�HOHNWULFNêP�SU~GRP�

�� 8SQLWH�VL�REURERN�N�SHYQHM�SRGORåNH�
SRPRFRX�VYRULHN�DOHER�LQêFK�SUDNWLFNêFK�
SRP{FRN��'UåDQLH�REURENX�UXNRX�DOHER�
RSUHWLH�REURENX�R� DV �WHOD�QH]DLVWt�MHKR�
VWDELOLWX�D�P{åH�YLHV �N�VWUDWH�NRQWURO\�

�� 3RXåtYDMWH�EH]SH QRVWQp�RNXOLDUH�DOHER�
LQ~�RFKUDQX�]UDNX��3UL�Y WDQt�V�SUtNOHSRP�
D�Y WDQt�EH]�SUtNOHSX�RGOLHWDYDM~�~ORPN\��
2GOHWXM~FH�~ORPN\�P{åX�VS{VREL �SRUDQHQLH�
R t�V�WUYDOêPL�QiVOHGNDPL�

�� 3R DV�SUiFH�GRFKiG]D�N�]DKULDWLX�
QDVDGHQpKR�SUtVOXãHQVWYD�DM�QiUDGLD��
$N�Y\NRQiYDWH�SUDFRYQp�~NRQ\��SUL�NWRUêFK�
Y]QLNi�WHSOR��DNR�V~�Y WDQLH�V�SUtNOHSRP�
D�Y WDQLH�GR�NRYX��SRXåtYDMWH�SUL�PDQLSXOiFLL�
UXNDYLFH�

�� 1HSRXåtYDMWH�WRWR�QiUDGLH�GOKRGRER�EH]�
SUHVWiYRN��9LEUiFLH�VS{VREHQp�IXQNFLRX�
SUtNOHSX�P{åX�E\ �QHEH]SH Qp�SUH�YDãH�UXN\�
D�SDåH��3RXåtYDMWH�UXNDYLFH��NWRUp�]DLVWLD�
OHSãLH�WOPHQLH�Ui]RY�D�REPHG]WH�S{VREHQLH�
YLEUiFLt�UREHQtP� DVWêFK�SUHVWiYRN�

�� 9HWUDFLH�RWYRU\� DVWR�SUHNUêYDM~�
SRK\EXM~FH�VD�GLHO\�D�WRPXWR�VWDYX�E\�
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�� 1HSRXåtYDMWH�QDEtMD NX�V�SRãNRGHQêP�
SUtYRGQêP�NiEORP�DOHER�V�SRãNRGHQRX�
]iVWU NRX�±�]DLVWLWH�RNDPåLW~�YêPHQX�
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VLWXiFLL��YORåWH�DNXPXOiWRU�/L�,RQ�GR�QDEtMD N\�
D�QHFKDMWH�KR�~SOQH�QDEL �

'{OHåLWp�EH]SH QRVWQp�SRN\Q\�
SUH�YãHWN\�DNXPXOiWRU\
$N�REMHGQiYDWH�QiKUDGQê�DNXPXOiWRU��
QH]DEXGQLWH�GR�REMHGQiYN\�GRSOQL �NDWDOyJRYp�
tVOR�D�QDSiMDFLH�QDSlWLH�DNXPXOiWRUD�

3R�GRGDQt�QLH�MH�DNXPXOiWRU�~SOQH�QDELWê��3UHG�
SRXåLWtP�QDEtMD N\�D�DNXPXOiWRUD�VL�QDMVN{U�
SUH tWDMWH�QLåãLH�XYHGHQp�EH]SH QRVWQp�SRN\Q\��
3UL�QDEtMDQt�SRWRP�SRVWXSXMWH�SRG D�XYHGHQêFK�
SRN\QRY�

35( Ë7$-7(�6,�9â(7.<�32.<1<

�� 1HQDEtMDMWH�D�QHSRXåtYDMWH�DNXPXOiWRU\�
YR�YêEXãQRP�SURVWUHGt��DNR�V~�QDSUtNODG�
SULHVWRU\�V�YêVN\WRP�KRU DYêFK�NYDSDOtQ��
SO\QRY�DOHER�SUDãQêFK�OiWRN��9ORåHQLH�
DOHER�Y\EUDWLH�DNXPXOiWRUD�]�QDEtMD N\�P{åH�
VS{VREL �LVNUHQLH�D�Y]QLHWHQLH�SUDFKX�DOHER�
YêSDURY�

�� 1LNG\�QHYNODGDMWH�DNXPXOiWRU�GR�
QDEtMD N\�VLORX��$NXPXOiWRU�QLNG\�
åLDGQ\P�VS{VRERP�QHXSUDYXMWH��DE\�VD�
PRKRO�QDEtMD �Y�LQHM�QDEtMD NH��SUHWRåH�
E\�PRKOR�G{MV �N�SUDVNQXWLX�REDOX�
DNXPXOiWRUD�D�N�QiVOHGQpPX�YiåQHPX�
]UDQHQLX�

�� 1DEtMDMWH�DNXPXOiWRU\�LED�Y�QDEtMD NiFK�
'(:$/7�

�� 1(675,(.$-7(�QD�DNXPXOiWRU\�YRGX�
D�QHSRQiUDMWH�LFK�GR�YRG\�DOHER�GR�LQêFK�
NYDSDOtQ�

�� 1HVNODGXMWH�D�QHSRXåtYDMWH�QiUDGLH�
D�DNXPXOiWRU\�QD�PLHVWDFK��NGH�P{åH�
WHSORWD�GRVLDKQX �DOHER�SUHVLDKQX �����&�
�DNR�V~�YRQNDMãLH�E~G\�DOHER�SOHFKRYp�
VWDYE\�Y�OHWQRP�REGREt��

9$529$1,(��1LNG\�VD�QHSRN~ãDMWH�
DNXPXOiWRU�]�DNpKRNR YHN�G{YRGX�
UR]REHUD ��$N�MH�REDO�DNXPXOiWRUD�

SUDVNQXWê�DOHER�SRãNRGHQê��
QHYNODGDMWH�DNXPXOiWRU�GR�QDEtMD N\��
=DEUi WH�SiGX��UR]GUYHQLX�
DOHER�SRãNRGHQLX�DNXPXOiWRUD��
1HSRXåtYDMWH�DNXPXOiWRU�DOHER�
QDEtMD NX��SUL�NWRUêFK�GRãOR�N�QiUD]X��
SiGX�DOHER�LQpPX�SRãNRGHQLX�
�QDSUtNODG�SUHSLFKQXWLH�NOLQFRP��]iVDK�
NODGLYRP��UR]ãOLDSQXWLH���0RKOR�E\�
G{MV �N�~UD]X�HOHNWULFNêP�SU~GRP��
3RãNRGHQê�DNXPXOiWRU�E\�PDO�E\
YUiWHQê�GR�DXWRUL]RYDQpKR�VHUYLVX��
NGH�EXGH�]DLVWHQi�MHKR�UHF\NOiFLD�

832=251(1,(��$N�VD�QiUDGLH�
QHSRXåtYD��SUL�RGNODGDQt�SRVWDYWH�
QiUDGLH�QD�VWDELOQê�SRYUFK�
WDN��DE\�QHPRKOR�G{MV �N�MHKR�
SiGX��1LHNWRUp�QiUDGLD�V�YH NêP�
DNXPXOiWRURP�EXG~�VWi �QD�
DNXPXOiWRUH�YR�]YLVOHM�SRORKH��DOH�
P{åH�G{MV �N�LFK� DKNpPX�SUHYUKQXWLX�

â3(&,),&.e�%(=3( 12671e�32.<1<�35(�
/Ë7,292�,Ï129e��/,�,21��$.808/È725<

�� 1HOLNYLGXMWH�DNXPXOiWRU\�VSD RYDQtP��DM�
NH �V~�YiåQH�SRãNRGHQp�DOHER�FHONRP�
RSRWUHERYDQp��$NXPXOiWRU�P{åH�Y�RKQL�
H[SORGRYD ��3UL�VSD RYDQt�DNXPXOiWRUD�W\SX�
/L�,RQ�GRFKiG]D�N�Y\WYiUDQLX�WR[LFNêFK�
YêSDURY�D�OiWRN�

�� $N�G{MGH�NX�NRQWDNWX�REVDKX�DNXPXOiWRUD�
V�SRNRåNRX��]DVLDKQXWp�PLHVWR�RNDPåLWH�
RSOiFKQLWH�P\GORP�D�YRGRX��$N�VD�9iP�
GRVWDQH�NYDSDOLQD�]�DNXPXOiWRUD�GR�R t��
Y\SODFKXMWH�RWYRUHQp�R L�YRGRX�]KUXED�
���PLQ~W�DOHER�GRYWHG\��NêP�SRGUiåGHQLH�
QHSUHVWDQH��$N�MH�QXWQp�OHNiUVNH�RãHWUHQLH�
±�HOHNWURO\WRP�DNXPXOiWRUD�MH�]PHV�WHNXWêFK�
RUJDQLFNêFK�XKOL LWDQRY�D�VROt�OtWLD�

�� 2EVDK�YêSDURY�]�RWYRUHQêFK� OiQNRY�
DNXPXOiWRUD�P{åH�VS{VREL DåNRVWL�
V�GêFKDQtP��=DLVWLWH�SUtVXQ� HUVWYpKR�
Y]GXFKX��$N� DåNRVWL�VWiOH�SUHWUYiYDM~��
Y\K DGDMWH�OHNiUVNH�RãHWUHQLH�

9$529$1,(��5L]LNR�SRSiOHQLD��
.YDSDOLQD�]�DNXPXOiWRUD�VD�P{åH�
Y]QLHWL ��DN�G{MGH�N�MHKR�NRQWDNWX�
V�SODPH RP�DOHER�VR�]GURMRP�
LVNUHQLD�

3UHSUDYD
$NXPXOiWRU\�'(:$/7�VS DM~�SRåLDGDYN\�
YãHWNêFK�SODWQêFK�SUHGSLVRY�SUH�SUHSUDYX��NWRUp�
V~�SUHGStVDQp�Y�SULHP\VHOQêFK�D�SUiYQ\FK�
QRUPiFK��NWRUp�]DK DM~�RGSRU~ DQLD�261�
SUH�SUHSUDYX�QHEH]SH QpKR�WRYDUX�±�3UHGSLV\�



��

DVRFLiFLH�SUH�PHG]LQiURGQ~�OHWHFN~�GRSUDYX�
QHEH]SH QpKR�WRYDUX��,$7$���0HG]LQiURGQp�
SUHGSLV\�SUH�QiPRUQ~�SUHSUDYX�QHEH]SH QpKR�
WRYDUX��,0'*��D�(XUySVND�GRKRGD�WêNDM~FD�VD�
PHG]LQiURGQHM�FHVWQHM�SUHSUDY\�QHEH]SH QpKR�
WRYDUX��$'5��� OiQN\�D�DNXPXOiWRU\�/L�,RQ�EROL�
WHVWRYDQp�SRG D�SRåLDGDYLHN� DVWL�������NWRUi�MH�
XYHGHQi�Y�SUtUX NH�WHVWRY�D�NULWpULt�GRNXPHQWX�
2GSRU~ DQLD�261�SUH�SUHSUDYX�QHEH]SH QpKR�
WRYDUX�

9R�Yl ãLQH�SUtSDGRY�EXGH�SUHSUDYD�DNXPXOiWRURY�
'(:$/7�Y\EUDWi�]�NODVLILNiFLH�ÄSOQH�UHJXORYDQi�
SUHSUDYD�QHEH]SH QpKR�PDWHULiOX�WULHG\����
9�]iVDGH�SODWLD�GYD�SUtSDG\��NWRUp�Y\åDGXM~�
SUHSUDYX�WULHG\���

� ���/HWHFNi�SUHSUDYD�YLDF�QHå�GYRFK�
DNXPXOiWRURY�'(:$/7�/L�,RQ��DN�WRWR�EDOHQLH�
REVDKXMH�LED�DNXPXOiWRU\��åLDGQH�QiUDGLH���D

� ���$NiNR YHN�]iVLHOND�REVDKXM~FD�DNXPXOiWRU\�
/L�,RQ��NWRUêFK�HQHUJHWLFNê�YêNRQ�MH�Yl ãt�
QHå�����ZDWWKRGtQ��:K���1D�YãHWNêFK�
DNXPXOiWRURFK�/L�,RQ�MH�QD�REDOH�XYHGHQê�
HQHUJHWLFNê�YêNRQ�YR�ZDWWKRGLQiFK�

%H]�RK DGX�QD�WR�� L�VD�]iVLHOND�SRYDåXMH�]D�
]iVLHONX�V�YêQLPNRX�DOHER�SOQH�UHJXORYDQ~�
]iVLHONX��SRYLQQRV RX�GRSUDYFX�MH�SRVWXSRYD
SRG D�QDMQRYãtFK�SUHGSLVRY�WêNDM~FLFK�VD�EDOHQLD��
R]QD RYDQLD�D�Y\åDGRYDQHM�GRNXPHQWiFLH�

3UL�SUHSUDYH�DNXPXOiWRURY�P{åH�SUtSDGQH�G{MV
N�VS{VREHQLX�SRåLDUX��DN�VD�NRQWDNW\�DNXPXOiWRUD�
GRVWDQ~�QiKRGQH�GR�VW\NX�V�YRGLYêPL�PDWHULiOPL��
3UL�SUHSUDYH�DNXPXOiWRUD�VD�XLVWLWH�� L�V~�NRQWDNW\�
DNXPXOiWRUD�ULDGQH�FKUiQHQp�D�GREUH�L]RORYDQp�
RG�PDWHULiORY��V�NWRUêPL�E\�VD�PRKOL�GRVWD �GR�
NRQWDNWX�D�NWRUp�E\�PRKOL�VS{VREL �VNUDW�

,QIRUPiFLH�XYHGHQp�Y�WHMWR� DVWL�SUtUX N\�V~�
XYHGHQp�Y�GREUHM�YLHUH�D�SRYDåXM~�VD�]D�SUHVQp�
Y� DVH�Y\WYRUHQLD�WRKWR�GRNXPHQWX��1D�WLHWR�
LQIRUPiFLH�VD�YãDN�QHY] DKXMH�åLDGQD�]iUXND��
YêVORYQi�DOHER�SUHGSRNODGDQi��-H�SRYLQQRV RX�
NXSXM~FHKR�]DLVWL ��DE\�MHKR� LQQRVWL�VS DOL�
SRåLDGDYN\�SODWQêFK�SUHGSLVRY�

$NXPXOiWRU
7<3�$.808/È725$

0RGHO\�'&'����D�'&'����SRXåtYDM~�
DNXPXOiWRU\�V�QDSiMDFtP�QDSlWtP����9�

0{åX�E\ �SRXåLWp�DNXPXOiWRU\�'&%�����'&%�����
'&%�����'&%�����'&%���%��'&%�����'&%���%�
DOHER�'&%����� DOãLH�LQIRUPiFLH�QiMGHWH�Y� DVWL�
7HFKQLFNp�~GDMH�

2GSRU~ DQLD�SUH�XORåHQLH�
DNXPXOiWRURY
� ���1DMYKRGQHMãLH�PLHVWR�QD�VNODGRYDQLH�MH�

Y�FKODGH�D�VXFKX��PLPR�GRVDKX�SULDPHKR�
VOQH QpKR�åLDUHQLD�D�QDGPHUQpKR�WHSOD� L�
FKODGX��=�G{YRGX�]DFKRYDQLD�RSWLPiOQHKR�
YêNRQX�D�SUHYiG]NRYHM�åLYRWQRVWL�VNODGXMWH�
QHSRXåtYDQp�DNXPXOiWRU\�SUL�L]ERYHM�WHSORWH�

� ���$N�VNODGXMHWH�DNXPXOiWRU\�GOKãLX�GREX��
V�RK DGRP�QD�GRVLDKQXWLH�RSWLPiOQ\FK�
YêVOHGNRY�9iP�RGSRU~ DPH��DE\�VWH�LFK�
XORåLOL�PLPR�QDEtMD NX�FHONRP�QDELWp�QD�
VXFKRP�D�FKODGQRP�PLHVWH�

32=1È0.$��$NXPXOiWRU\�E\�VD�QHPDOL�
XVNODG RYD ��DN�V~�~SOQH�Y\ELWp��3UHG�SUYêP�
SRXåLWtP�PXVt�E\ �DNXPXOiWRU�~SOQH�QDELWê�

âWtWN\�QD�QDEtMD NH�D�QD�
DNXPXOiWRUH
2NUHP�SLNWRJUDPRY�XYHGHQêFK�Y�WRPWR�QiYRGH�
PDM~�QiOHSN\�QD�QDEtMD NH�D�DNXPXOiWRUH�
QDVOHGXM~FH�SLNWRJUDP\�

3UHG�SRXåLWtP�VL�SUH tWDMWH�QiYRG�QD�
REVOXKX�

DV�QDEtMDQLD�MH�XYHGHQê�Y� DVWL�
7HFKQLFNp�~GDMH�

1DEtMDQLH�DNXPXOiWRUD�

1DELWê�DNXPXOiWRU�

&K\EQê�DNXPXOiWRU�

2GORåHQLH�QDEtMDQLD�]DKULDW\�VWXGHQê�
DNXPXOiWRU�

1HSRN~ãDMWH�VD�NRQWDNW\�DNXPXOiWRUD�
SUHSiMD �YRGLYêPL�SUHGPHWPL

1HQDEtMDMWH�SRãNRGHQp�DNXPXOiWRU\�

=DEUi WH�VW\NX�V�YRGRX��

3RãNRGHQp�NiEOH�LKQH �Y\PH WH�

1DEtMDMWH�LED�Y�UR]PHG]t�WHSO{W�RG����&�
GR�����&�



��

1LH�MH�XU HQp�QD�YRQNDMãLH�SRXåLWLH�

9\NRQiYDMWH�OLNYLGiFLX�DNXPXOiWRUD�
V�RK DGRP�QD�åLYRWQp�SURVWUHGLH�

1DEtMDMWH�DNXPXOiWRU\�'(:$/7�LED�
Y�XU HQêFK�QDEtMD NiFK�'(:$/7��$N�
EXG~�Y�QDEtMD NiFK�'(:$/7�QDEtMDQp�
LQp�DNXPXOiWRU\�QHå�DNXPXOiWRU\�
'(:$/7��P{åH�G{MV �N�LFK�SUDVNQXWLX�
DOHER�N�Y]QLNX�LQêFK�QHEH]SH QêFK�
VLWXiFLt��SR]ULWH� DV 7HFKQLFNp�~GDMH��

$NXPXOiWRU\�QHVSD XMWH�

2EVDK�EDOHQLD
%DOHQLH�REVDKXMH�

� �� 9 WD NX�VNUXWNRYD �DOHER���Y WD NX�
VNUXWNRYD �SUtNOHSRY~�Y WD NX

� �� �1DEtMD NX

� �� $NXPXOiWRU�/L�,RQ��PRGHO\�&���6���'���0���3��

� �� $NXPXOiWRU\�/L�,RQ��PRGHO\�&���6���'���0���
3��

� �� $NXPXOiWRU\�/L�,RQ��PRGHO\�&���6���'���0���
3��

� �� .XIRU

� �� 1iYRG�QD�REVOXKX

� �� 1iYRG�QD�SRXåLWLH�DSOLNiFLH�7RRO�&RQQHFW��
�PRGHO\�%�

32=1È0.$��0RGHO\�1�QLH�V~�GRGiYDQp�
V�DNXPXOiWRUPL��QDEtMD NRX�D�NXIURP��0RGHO\�
17�VD�QHGRGiYDM~�V�DNXPXOiWRUPL�D�QDEtMD NRX��
0RGHO\�%�VD�GRGiYDM~�V�DNXPXOiWRUPL�%OXHWRRWK��

32=1È0.$��6ORYQp�R]QD HQLH�D�ORJi�
%OXHWRRWK��V~�UHJLVWURYDQp�RFKUDQQp�]QiPN\�
YODVWQHQp�VSROR QRV RX�%OXHWRRWK���6,*��,QF��
D�DNpNR YHN�SRXåLWLH�WêFKWR�]QiPRN�VSROR QRV RX�
'(:$/7�VD�Y\NRQiYD�QD�]iNODGH�OLFHQFLH��
2VWDWQp�RFKUDQQp�]QiPN\�D�REFKRGQp�Qi]Y\�V~�
PDMHWNRP�LFK�SUtVOXãQêFK�YODVWQtNRY�

�� 6NRQWUROXMWH�� L�SR DV�SUHSUDY\�QHGRãOR�
N�SRãNRGHQLX�YêURENX��MHKR� DVWt�DOHER�
SUtVOXãHQVWYD�

�� 3UHG�]D DWtP�SUiFH�YHQXMWH�GRVWDWRN� DVX�
G{NODGQpPX�SUHãWXGRYDQLX�D�SRFKRSHQLX�
WRKWR�QiYRGX�

3RSLV��REU����
9$529$1,(��1LNG\�QHY\NRQiYDMWH�
åLDGQH�~SUDY\�HOHNWULFNpKR�QiUDGLD�
DQL�MHKR�V~ DVWt��0RKOR�E\�G{MV
N�MHKR�SRãNRGHQLX�DOHER�N�]UDQHQLX�

� $��+ODYQê�Y\StQD

� %��3UHStQD �SUDYpKR� DYpKR�FKRGX

� &��2EMtPND�QD�QDVWDYHQLH�PRPHQWX

� '��9ROL �SUHYRGRY

� (��3UDFRYQp�RVYHWOHQLH

� )��5êFKORXStQDFLH�VN X RYDGOR

� *��+i LN�QD�UHPH

� +��0RQWiåQD�VNUXWND

� ,��3UtFK\WND�QiVWURMRY

� -��$NXPXOiWRU

� .��8YR RYDFLH�WOD LGOR�DNXPXOiWRUD

� /��9\StQD �SUDFRYQpKR�RVYHWOHQLD

85 (1e�328ä,7,(

7LHWR�Y WD N\���VNUXWNRYD H���SUtNOHSRYp�Y WD N\�
V~�XU HQp�QD�SURIHVLRQiOQH�Y WDQLH��Y WDQLH�
V�SUtNOHSRP�D�VNUXWNRYDQLH�

1(328äË9$-7(�YR�YOKNRP�SURVWUHGt�DOHER�QD�
PLHVWDFK�V�YêVN\WRP�KRU DYêFK�NYDSDOtQ�DOHER�
SO\QRY�

7LHWR�Y WD N\�VNUXWNRYD H�SUtNOHSRYp�Y WD N\�V~�
QiUDGLH�QD�SURIHVLRQiOQH�SRXåLWLH�

=$%5È 7(�GH RP��DE\�VD�V�WêPWR�QiUDGtP�
GRVWDOL�GR�NRQWDNWX��$N�SRXåtYDM~�WRWR�QiUDGLH�
QHVN~VHQp�RVRE\��PXVt�E\ �]DLVWHQê�RGERUQê�
GR]RU�

� �� 0DOp�GHWL�D�QHVN~VHQp�RVRE\��7RWR�
]DULDGHQLH�QLH�MH�XU HQp�QD�SRXåLWLH�
QHGRVSHOêPL�DOHER�QHVN~VHQêPL�RVREDPL�
EH]�GR]RUX�

� �� 7HQWR�YêURERN�QLH�MH�XU HQê�QD�SRXåLWLH�
RVREDPL��YUiWDQH�GHWt��VR�]QtåHQêPL�
I\]LFNêPL��]P\VORYêPL�DOHER�GXãHYQêPL�
VFKRSQRV DPL��V�QHGRVWDWNRP�VN~VHQRVWt�
D�]QDORVWt��DN�WêPWR�RVREiP�QHERO�VWDQRYHQê�
GRK DG�RVRERX�]RGSRYHGQRX�]D�LFK�
EH]SH QRV ��'HWL�VD�QHVP~�QLNG\�SRQHFKD
V�WêPWR�YêURENRP�EH]�GR]RUX�

(OHNWULFNi�EH]SH QRV
(OHNWURPRWRU�MH�XU HQê�LED�SUH�MHGQR�QDSiMDFLH�
QDSlWLH��9åG\�VNRQWUROXMWH�� L�QDSiMDFLH�QDSlWLH�
DNXPXOiWRUD�]RGSRYHGi�QDSlWLX�QD�YêNRQRYRP�
ãWtWNX��7DNLVWR�VD�XLVWLWH�� L�QDSiMDFLH�QDSlWLH�
9DãHM�QDEtMD N\�]RGSRYHGi�QDSlWLX�Y�VLHWL�



��

9DãH�QiUDGLH�'(:$/7�MH�FKUiQHQp�
GYRMLWRX�L]ROiFLRX�Y�V~ODGH�V�QRUPRX�
(1��������3UHWR�QLH�MH�QXWQp�SRXåLWLH�
X]HP RYDFLHKR�YRGL D�

$N�G{MGH�N�SRãNRGHQLX�SUtYRGQpKR�NiEOD��PXVt�
E\ �QDKUDGHQê�ãSHFLiOQH�SULSUDYHQêP�NiEORP��
NWRUê�]tVNDWH�Y�DXWRUL]RYDQRP�VHUYLVH�'(:$/7�

9êPHQD�VLH RYHM�]iVWU N\
�LED�SUH�9H N~�%ULWiQLX�D�ËUVNR�
$N�EXGHWH�LQãWDORYD �QRY~�]iVWU NX�SUtYRGQpKR�
NiEOD�

�� =DLVWLWH�EH]SH Qp�RGVWUiQHQLH�VWDUHM�]iVWU N\�

�� 3ULSRMWH�KQHGê�YRGL �N�VYRUNH�SRG�QDSlWtP�QD�
QRYHM�]iVWU NH�

�� 0RGUê�YRGL �SULSRMWH�N�QXORYHM�VYRUNH�

9$529$1,(��1D�X]HP RYDFLX�
VYRUNX�QHEXGH�SULSRMHQê�åLDGQ\�YRGL �

'RGUåXMWH�PRQWiåQH�SRN\Q\�GRGiYDQp�
V�NYDOLWQêPL�]iVWU NDPL��2GSRU~ DQi�SRLVWND����$�

3RXåLWLH�SUHGOåRYDFLHKR�NiEOD
$N�WR�QLH�MH�QHY\KQXWQp��SUHGOåRYDFt�NiEHO�
QHSRXåtYDMWH��3RXåtYDMWH�VFKYiOHQê�SUHGOåRYDFt�
NiEHO�YKRGQê�SUH�SUtNRQ�9DãHM�QDEtMD N\��SR]ULWH�
DV 7HFKQLFNp�~GDMH���0LQLPiOQ\�SULHUH]�YRGL D�
MH���PPð��0D[LPiOQD�G åND�MH����P�

9�SUtSDGH�SRXåLWLD�QDYtMDFLHKR�NiEOD�RGYL WH�YåG\�
FHO~�G åNX�NiEOD�

=267$9(1,(�$�1$67$9(1,(
9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�VS{VREHQLD�YiåQHKR�]UDQHQLD�
SUHG�Y\NRQiYDQtP�DNpKRNR YHN�
QDVWDYHQLD�D�SUHG�PRQWiåRX�
D�GHPRQWiåRX�SUtVOXãHQVWYD�DOHER�
SUtGDYQêFK�]DULDGHQt�QiUDGLH�
YåG\�Y\SQLWH�D�Y\EHUWH�]�QHKR�
DNXPXOiWRU��1iKRGQp�]DSQXWLH�P{åH�
VS{VREL �~UD]�

9$529$1,(��3RXåtYDMWH�LED�
DNXPXOiWRU\�D�QDEtMD N\�'(:$/7�

9ORåHQLH�D�Y\EUDWLH�
DNXPXOiWRUD��REU����
32=1È0.$��8LVWLWH�VD�� L�MH�DNXPXOiWRU��-��~SOQH�
QDELWê�

9/2ä(1,(�$.808/È725$�'2�58.29b7,�
1È5$',$

� ���=DURYQDMWH�DNXPXOiWRU��-��V�GUiåNDPL�YQ~WUL�
UXNRYlWL�QiUDGLD��REU�����

� ���1DVX WH�DNXPXOiWRU�GR�UXNRYlWL�QiUDGLD�WDN��
DE\�ERO�ULDGQH�XVDGHQê��D�XLVWLWH�VD�� L�EXGHWH�
SR X �]YXN�]DLVWHQLD�

9<%5$7,(�$.808/È725$�=�1È5$',$

� ���6WOD WH�XYR RYDFLH�WOD LGOR��.��D�Y\VX WH�
DNXPXOiWRU�]�UXNRYlWL�QiUDGLD�

� ���9ORåWH�DNXPXOiWRU�GR�QDEtMD N\�SRG D�
SRN\QRY��NWRUp�V~�XYHGHQp�Y� DVWL�QiYRGX��
NWRUi�VD�WêND�QDEtMD N\�

$.808/È725�6�8.$=29$7( 20�67$98�
1$%,7,$��2%5����

1LHNWRUp�DNXPXOiWRU\�'(:$/7�V~�Y\EDYHQp�
XND]RYDWH RP�QDELWLD��NWRUê�VD�VNODGi�]�WURFK�
]HOHQêFK�/('�GLyG��NWRUp�LQGLNXM~�~URYH �VWDYX�
QDELWLD�DNXPXOiWRUD�

$N�FKFHWH�XND]RYDWH �DNWLYRYD ��VWOD WH�D�GUåWH�
WOD LGOR�XND]RYDWH D��3���6YLHWLDFD�NRPELQiFLD�
WêFKWR�WURFK�]HOHQêFK�/('�LQGLNiWRURY�XU XMH�
~URYH �QDELWLD�DNXPXOiWRUD��$N�MH�~URYH �QDELWLD�
DNXPXOiWRUD�QLåãLD�QHå�SRåDGRYDQi�OLPLWQi�
KRGQRWD�QD�SRXåLWLH��XND]RYDWH �QHEXGH�VYLHWL
D�DNXPXOiWRU�VD�PXVt�QDEL �

32=1È0.$��7HQWR�XND]RYDWH �VO~åL�LED�DNR�
LQGLNiWRU�VWDYX�QDELWLD�DNXPXOiWRUD��8ND]RYDWH
QHLQGLNXMH�IXQN QRV �QiUDGLD�D�MHKR�IXQNFLD�VD�
P{åH�PHQL �QD�]iNODGH�NRPSRQHQWRY�YêURENX��
WHSORW\�D�VS{VREX�SUiFH�NRQFRYpKR�SRXåtYDWH D�

9\StQD �V�SO\QXORX�UHJXOiFLRX�
RWi RN��REU����
$N�FKFHWH�QiUDGLH�]DSQ~ ��VWOD WH�KODYQê�Y\StQD
�$���$N�FKFHWH�QiUDGLH�Y\SQ~ ��XYR QLWH�KODYQê�
Y\StQD ��7RWR�QiUDGLH�MH�Y\EDYHQp�EU]GRX��+QH
DNR�VD�Y\StQD �FHONRP�XYR Qt��VN X RYDGOR�VD�
]DVWDYt��

32=1È0.$��1HSUHWUåLWp�SRXåLWLH�Y�UR]VDKX�
QDVWDYLWH QêFK�RWi RN�VD�QHRGSRU~ D��0RKOR�E\�
G{MV �N�SRãNRGHQLX�Y\StQD D�

2YOiGDFLH�WOD LGOR�SUH�FKRG�
YSUHG�Y]DG��REU����
2YOiGDFLH�WOD LGOR�SUH�SUDYê� DYê�FKRG��%��XU XMH�
VPHU�RWi DQLD�SUDFRYQpKR�QiVWURMD�D�VO~åL�WLHå�
DNR�]DLV RYDFLH�WOD LGOR��

$N�FKFHWH�]YROL �SUDYê�FKRG��XYR QLWH�KODYQê�
Y\StQD �D�VWOD WH�RYOiGDFLH�WOD LGOR�QD�VPHU�FKRGX�
QD�SUDYHM�VWUDQH�QiUDGLD��

$N�FKFHWH�]YROL DYê�FKRG��VWOD WH�RYOiGDFLH�
WOD LGOR�SUH�VPHU�FKRGX�QD� DYHM�VWUDQH�QiUDGLD��

6WUHGRYi�SRORKD�WRKWR�SUHStQD D�]DLV XMH�QiUDGLH�
YR�Y\SQXWHM�SRORKH��$N�PHQtWH�SRORKX�WRKWR�
SUHStQD D��XLVWLWH�VD�� L�MH�XYR QHQê�Y\StQD ��



��

32=1È0.$��3UL�SUYRP�UR]EHKX�QiUDGLD�SR�
]PHQH�VPHUX�MHKR�RWi DQLD�VD�P{åH�R]YD
FYDNQXWLH��,GH�R�EHåQê�MDY��NWRUê�QH]QDPHQi�
åLDGQX�SRUXFKX��

2EMtPND�QD�QDVWDYHQLH�
PRPHQWX��REU����
9DãH�QiUDGLH�MH�Y\EDYHQp�PHFKDQL]PRP�
QD�QDVWDYHQLH�PRPHQWX�SUL�VNUXWNRYDQt�SUH�
]DYiG]DQLH�D�Y\ DKRYDQLH�ãLURNpKR�UDGX�
XStQDFtFK�SUYNRY�U{]Q\FK�WYDURY�D�YH NRVWt�
D�SUL�QLHNWRUêFK�PRGHORFK�DM�SUtNOHSRYêP�
PHFKDQL]PRP�QD�Y WDQLH�GR�PXULYD��3R�REYRGH�
REMtPN\��&��V~�Y\]QD HQp� tVOD��V\PERO�YUWiND�
D�QT�QLHNWRUêFK�PRGHORFK�V\PERO�NODGLYND��
7LHWR� tVOD�VD�SRXåtYDM~�QD�QDVWDYHQLH�VSRMN\�
V�SRåDGRYDQêP�UR]VDKRP�PRPHQWX�� tP�Y\ããLH�
MH� tVOR�QD�REMtPNH��WêP�Y\ããLD�MH�KRGQRWD�
PRPHQWX�D�WêP�Yl ãt�PRQWiåQ\�SUYRN�VD�P{åH�
SRXåL ��$N�FKFHWH�SRXåL �SRåDGRYDQp� tVOR��
RWi DMWH�REMtPNRX��SRNêP�QHG{MGH�N�]DURYQDQLX�
WRKWR� tVOD�VR�ãtSNRX�

32=1È0.$��2EMtPND�SUH�QDVWDYHQLH�PRPHQWX�
MH�YãDN�IXQN Qi�LED�Y�UHåLPH�VNUXWNRYDQLD��1LH�MH�
IXQN Qi�Y�UHåLPH�Y WDQLD�D�SUtNOHSRYpKR�Y WDQLD�

'YD�SUHYRGRYp�VWXSQH��REU����
9R ED�GYRFK�SUHYRGRYêFK�VWXS RY�QD�9DãHM�
Y WD NH�VNUXWNRYD L�9iP�XPRå XMH�XQLYHU]iOQH�
SRXåLWLH�9iãKR�QiUDGLD�

� ���$N�FKFHWH�]YROL �SUHYRGRYê�VWXSH ����Y\VRNi�
~URYH �PRPHQWX���Y\SQLWH�QiUDGLH�D�SR NDMWH�
QD�MHKR�]DVWDYHQLH��3UHVX WH�YROL �SUHYRGRY�
�'��GRSUHGX��VPHURP�N�VN X RYDGOX���

� ���$N�FKFHWH�]YROL �SUHYRGRYê�VWXSH ����Y\VRNi�
~URYH �PRPHQWX���Y\SQLWH�QiUDGLH�D�SR NDMWH�
QD�MHKR�]DVWDYHQLH��3UHVX WH�YROL �SUHYRGRY�
GR]DGX��VPHURP�RG�VN X RYDGOD��

32=1È0.$��1HPH WH�SUHYRG\��DN�MH�QiUDGLH�
Y�FKRGH��3UHG�]PHQRX�SUHYRGRY�YåG\�SR NDMWH��
SRNêP�VD�QiUDGLH�~SOQH�QH]DVWDYt��$N�PiWH�
V�Y\NRQiYDQtP�]PHQ\�SUHYRGRYpKR�VWXS D�
SUREOpP\��XLVWLWH�VD�� L�MH�YROL �SUHYRGRY�]DWOD HQê�
FHONRP�GRSUHGX�DOHER�FHONRP�GR]DGX��Då�GR�
GRUD]RYHM�SRORK\�

/('�GLyGRYp�SUDFRYQp�
RVYHWOHQLH��REU����
/('�SUDFRYQp�RVYHWOHQLH��(��D�Y\StQD �WRKWR�
RVYHWOHQLD��/��V~�XPLHVWQHQp�QD�SlWNH�QiUDGLD��
3UDFRYQp�RVYHWOHQLH�VD�UR]VYLHWL�SR�VWOD HQt�
KODYQpKR�Y\StQD D��1DVWDYHQtP�Y\StQD D�QD�
SlWNH�QiUDGLD�MH�PRåQp�]YROL �WLHWR�UHåLP\��Qt]ND�
LQWHQ]LWD�VYLHWHQLD��0���VWUHGQi�LQWHQ]LWD�VYLHWHQLD�

�1��D�ERGRYp�VYHWOR��2���$N�]RVWiYD�KODYQê�
Y\StQD �VWOD HQê��SUDFRYQp�RVYHWOHQLH�]RVWDQH�
VYLHWL �YR�YãHWNêFK�UHåLPRFK��

$N�MH�]YROHQê�UHåLP�Qt]NHM�LQWHQ]LW\�VYLHWHQLD�
�0��D�VWUHGQHM�LQWHQ]LW\�VYLHWHQLD��1���VYHWOR�
VD�DXWRPDWLFN\�Y\SQH����VHN~QG�SR�XYR QHQt�
KODYQpKR�Y\StQD D�

5(ä,0�%2'29e+2�69(7/$

1DVWDYHQLH��2��MH�SUH�UHåLP�ERGRYpKR�VYHWOD��
%RGRYp�VYHWOR�EXGH�]DSQXWp����PLQ~W�SR�XYR QHQt�
KODYQpKR�Y\StQD D��'YH�PLQ~W\�SUHG�]KDVQXWtP�
ERGRYpKR�VYHWOD�WRWR�VYHWOR�GYDNUiW�EOLNQH�D�VWOPt�
VD��= DKND�NOHSQLWH�QD�KODYQê�Y\StQD ��DE\�VWH�
]DEUiQLOL�]KDVQXWLX�ERGRYpKR�VYHWOD�

9$529$1,(��$N�EXGHWH�SUDFRYQp�
RVYHWOHQLH�SRXåtYD �Y�UHåLPH�VWUHGQHM�
LQWHQ]LW\�VYLHWHQLD�DOHER�ERGRYpKR�
VYHWOD��QHGtYDMWH�VD�GR�]GURMD�VYHWOD�
D�QHXPLHVW XMWH�QiUDGLH�GR�WDNHM�
SRORK\��Y�DNHM�E\�VD�PRKOD�DNiNR YHN�
RVRED�SR]ULH �GR�]GURMD�VYHWOD��0RKOR�
E\�G{MV �N�YiåQHPX�SRãNRGHQLX�]UDNX�

832=251(1,(��$N�SRXåtYDWH�WRWR�
QiUDGLH�DNR�]GURM�ERGRYpKR�VYHWOD��
XLVWLWH�VD�� L�MH�]DLVWHQp�QD�VWDELOQRP�
SRYUFKX�WDN��DE\�QHPRKOR�G{MV �N�MHKR�
SiGX�

832=251(1,(��3UHG�SRXåLWtP�
WRKWR�QiUDGLD�DNR�VYLHWLGOD�Y\EHUWH�]R�
VN X RYDGOD�SUtVOXãHQVWYR��0RKOR�E\�
G{MV �N�]UDQHQLX�DOHER�N�SRãNRGHQLX�
QiUDGLD�

9é675$+$�1('267$72 1e+2�1$%,7,$�
$.808/È725$

$N�MH�QiUDGLH�SRXåLWp�Y�UHåLPH�ERGRYpKR�VYHWOD�
D�DN�EXGH�DNXPXOiWRU�Xå�WDNPHU�Y\ELWê��ERGRYp�
VYHWOR�GYDNUiW�EOLNQH�D�SRWRP�VD�VWOPt��3R�GYRFK�
PLQ~WDFK�G{MGH�N�~SOQpPX�Y\ELWLX�DNXPXOiWRUD�
D�QiUDGLH�VD�EH]SURVWUHGQH�SRWRP�Y\SQH��7HUD]�
EXGHWH�PXVLH �SRXåL �QDELWê�DNXPXOiWRU��

9$529$1,(��$N�G{MGH�N�Y\ããLH�
XYHGHQHM�VLWXiFLL��]�G{YRGX�
REPHG]HQLD�UL]LND�VS{VREHQLD�
]UDQHQLD�PDMWH�YåG\�SULSUDYHQê�
]iORåQê�DNXPXOiWRU�DOHER�LQp�VYLHWLGOR�

5êFKORXStQDFLH�VN X RYDGOR�
V�MHGQRX�REMtPNRX��REU����±���

9$529$1,(��1HSRN~ãDMWH�
VD�XWLDKQX �YUWiN\��DOHER�LQp�
SUtVOXãHQVWYR��XFKRSHQtP�SUHGQHM�
DVWL�VN X RYDGOD�D�]DSQXWtP�
QiUDGLD��0RKOR�E\�G{MV �N�SRãNRGHQLX�
VN X RYDGOD�DOHER�N�]UDQHQLX��3UL�
YêPHQH�SUtVOXãHQVWYD�YåG\�]DLVWLWH�



��

VStQD �D�RGSRMWH�QiUDGLH�RG�]GURMD�
QDSiMDQLD�

9$529$1,(��3UHG�]DSQXWtP�QiUDGLD�
VD�XLVWLWH�� L�MH�SUDFRYQê�QiVWURM�SHYQH�
XFK\WHQê��3RYROHQê�SUDFRYQê�QiVWURM�
VD�P{åH�]�QiUDGLD�XYR QL �D�P{åH�
VS{VREL �~UD]�

9DãH�QiUDGLH�MH�Y\EDYHQp�UêFKORXSHY RYDFtP�
VN X RYDGORP��)��V�MHGQRX�RWR QRX�REMtPNRX��
NWRUi�XPRå XMH�REVOXKX�VN X RYDGOD�MHGQRX�
UXNRX��$N�FKFHWH�GR�VN X RYDGOD�XSQ~ �YUWiN�
DOHER�LQp�SUtVOXãHQVWYR��SRVWXSXMWH�SRG D�
QDVOHGXM~FLFK�NURNRY�

� ���9\SQLWH�QiUDGLH�D�RGSRMWH�KR�RG�QDSiMDFLHKR�
]GURMD�

� ���-HGQRX�UXNRX�XFKRSWH� LHUQX�REMtPNX�
VN X RYDGOD�D�GUXK~�UXNX�SRXåLWH�QD�]DLVWHQLH�
QiUDGLD��2Wi DMWH�REMtPNRX�SURWL�VPHUX�
SRK\EX�KRGLQRYêFK�UX L LHN��NêP�QHEXGH�
PRåQp�]DVXQXWLH�SRåDGRYDQpKR�SUDFRYQpKR�
QiVWURMD�GR�VN X RYDGOD�

� ���=DVX WH�SUDFRYQê�QiVWURM�GR�VN X RYDGOD�
GR�K EN\�]KUXED����PP��������D�ULDGQH�KR�
XWLDKQLWH�RWi DQtP�REMtPN\�Y�VPHUH�SRK\EX�
KRGLQRYêFK�UX L LHN�MHGQRX�UXNRX��]DWLD
R�GUXKRX�UXNRX�EXGHWH�GUåD �QiUDGLH��
9DãH�QiUDGLH�MH�Y\EDYHQp�PHFKDQL]PRP�
QD�DXWRPDWLFNp�]DLVWHQLH�KULDGH D��
7HQWR�PHFKDQL]PXV�XPRå XMH�XStQDQLH�
D�XYR RYDQLH�VN X RYDGOD�MHGQRX�UXNRX�

32=1È0.$��0D[LPiOQD�SHYQRV �XWLDKQXWLD�
EXGH�]DLVWHQi�WDN��åH�MHGQD�UXND�EXGH�RWi D
REMtPNRX�VN X RYDGOD�D�GUXKi�UXND�EXGH�
GUåD �QiUDGLH�

$N�FKFHWH�SUDFRYQp�SUtVOXãHQVWYR�XYR QL ��
RSDNXMWH�Y\ããLH�XYHGHQp�NURN\���D���

+i LN�QD�UHPH �D�SUtFK\WND�
QiVWURMD��REU����

9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�VS{VREHQLD�YiåQHKR�]UDQHQLD�
SUHG�Y\NRQiYDQtP�DNpKRNR YHN�
QDVWDYHQLD�D�SUHG�PRQWiåRX�
D�GHPRQWiåRX�SUtVOXãHQVWYD�DOHER�
SUtGDYQêFK�]DULDGHQt�QiUDGLH�
YåG\�Y\SQLWH�D�Y\EHUWH�]�QHKR�
DNXPXOiWRU�

9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�VS{VREHQLD�YiåQHKR�]UDQHQLD�
1(=$9(68-7(�QiUDGLH�QDG�KODYRX�
D�QH]DYHVXMWH�QD�Ki LN�LQp�SUHGPHW\��
1D�SUDFRYQê�UHPH �]DYHVXMWH�,%$
Ki LN�QD�UHPH ��

9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�VS{VREHQLD�YiåQHKR�]UDQHQLD�
VNRQWUROXMWH�� L�MH�ULDGQH�GRWLDKQXWi�
VNUXWND�Ki LND�QD�UHPH �

'Ð/(ä,7e��3UL�QDVDG]RYDQt�D�VQtPDQt�Ki LND�QD�
UHPH �DOHER�SUtFK\WN\�QiVWURMRY�SRXåtYDMWH�LED�
GRGDQê�W\S�VNUXWN\��+���8LVWLWH�VD�� L�MH�VNUXWND�
SHYQH�GRWLDKQXWi�
+i LN�QD�UHPH ��*��D�SUtFK\WND�QiVWURMRY��,��
P{åX�E\ �SULSHYQHQp�N�QiUDGLX�LED�SRPRFRX�
GRGDQHM�VNUXWN\��+���D�WR�QD� DYHM�DOHER�SUDYHM�
VWUDQH�QiUDGLD�� R�Y\KRYXMH�SUDYiNRP�DM�
DYiNRP��$N�QHEXGHWH�Ki LN�QD�UHPH �DOHER�
SUtFK\WNX�QiVWURMRY�SRXåtYD ��P{åX�E\ �]�QiUDGLD�
GHPRQWRYDQp�
$N�FKFHWH�Ki LN�QD�UHPH �DOHER�SUtFK\WNX�
QiVWURMRY�SUHPLHVWQL ��Y\VNUXWNXMWH�VNUXWNX��+���
NWRUi�LFK�SULSHY XMH�N�QiUDGLX��D�]DVNUXWNXMWH�MX�
QD�RSD QHM�VWUDQH�QiUDGLD��8LVWLWH�VD�� L�MH�VNUXWND�
SHYQH�GRWLDKQXWi�

328ä,7,(

3RN\Q\�QD�SRXåLWLH
9$529$1,(��9åG\�GRGUåXMWH�EH]SH �
QRVWQp�SRN\Q\�D�SODWQp�SUHGSLV\�

9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�VS{VREHQLD�YiåQHKR�]UDQHQLD�
SUHG�Y\NRQiYDQtP�DNpKRNR YHN�
QDVWDYHQLD�D�SUHG�PRQWiåRX�
D�GHPRQWiåRX�SUtVOXãHQVWYD�DOHER�
SUtGDYQêFK�]DULDGHQt�QiUDGLH�
YåG\�Y\SQLWH�D�Y\EHUWH�]�QHKR�
DNXPXOiWRU��1iKRGQp�]DSQXWLH�P{åH�
VS{VREL �~UD]�

6SUiYQD�SRORKD�U~N��REU����
9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�YiåQHKR�]UDQHQLD��9ä'<
SRXåtYDMWH�VSUiYQH�XFK\WHQLH�QiUDGLD��
DNR�QD�XYHGHQRP�REUi]NX��

9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�YiåQHKR�]UDQHQLD�GUåWH�QiUDGLH�
9ä'<�EH]SH QH�D�R DNiYDMWH�
QH DNDQp�UHDNFLH��

6SUiYQD�SRORKD�U~N�Y\åDGXMH��DE\�VWH�PDOL�MHGQX�
UXNX�QD�KRUQHM� DVWL�Y WD N\��4��D�GUXK~�UXNX�QD�
KODYQHM�UXNRYlWL��5���DNR�QD�XYHGHQRP�REUi]NX�

3RXåLWLH�Y WD N\��REU�������
9$529$1,(��$N�FKFHWH�REPHG]L
UL]LNR�VS{VREHQLD�]UDQHQLD��9ä'<
VD�XLVWLWH�� L�MH�REURERN�ULDGQH�
SULSHYQHQê�DOHER�XSQXWê��$N�Y WDWH�



��

GR�WHQNpKR�PDWHULiOX��SRXåLWH�DNR�
SRGORåNX�GUHYHQê�KUDQRO��DE\�VWH�
]DEUiQLOL�SRãNRGHQLX�PDWHULiOX�

� ���1DVWDYWH�REMtPNX��REU�����&��QD�V\PERO�
YUWiND�

� ���3RPRFRX�YROL D�SUHYRGRY��REU�����'��]YR WH�
SRåDGRYDQê�UR]VDK�RWi RN�D�PRPHQWX�
WDN��DE\�RWi N\�DM�PRPHQW�]RGSRYHGDOL�
SOiQRYDQpPX�~NRQX�

� ���1D�Y WDQLH�GR�'5(9$�SRXåtYDMWH�ãSLUiORYp�
YUWiN\��SORFKp�YUWiN\��KDGRYLWp�YUWiN\�
DOHER�Y WDFLH�NRUXQN\��1D�Y WDQLH�GR�.298�
SRXåtYDMWH�ãSLUiORYp�YUWiN\�]�UêFKORUH]QHM�
RFHOH�DOHER�Y WDFLH�NRUXQN\��3UL�Y WDQt�GR�
NRYX�SRXåtYDMWH�PD]LYR��9êQLPNRX�MH�OLDWLQD�
D�PRVDG]��NWRUp�VD�P{åX�Y WD �]D�VXFKD��

� ���9åG\�Y\YtMDMWH�QD�QiUDGLH�WODN�Y�RVL�YUWiND��
9\YtMDMWH�WDNê�WODN��DE\�EROR�VWiOH�XPRåQHQp�
Y WDQLH�YUWiNX�D�QHWOD WH�QD�QiUDGLH�WDN��DE\�
GRFKiG]DOR�N�]DVWDYRYDQLX�PRWRUD�DOHER�
N�Y\FK\ RYDQLX�YUWiNX�

� ���'UåWH�QiUDGLH�SHYQH�RERPD�UXNDPL��DE\�
VWH�PRKOL�UHJXORYD �SRK\E\�YUWiND��$N�QLH�MH�
QiUDGLH�Y\EDYHQp�ER QRX�UXNRYl RX��GUåWH�
QiUDGLH�MHGQRX�UXNRX�]D�UXNRYl �D�GUXKRX�
UXNRX�]D�DNXPXOiWRU�

832=251(1,(��3UH DåHQLH�Y WD N\�
P{åH�VS{VREL �MHM�VSRPDOHQLH�D�QiKOH�
VWR HQLH��3UL�SUiFL�YåG\�R DNiYDMWH��åH�
P{åH�G{MV �N�]DEORNRYDQLX�QiUDGLD��
'UåWH�Y WD NX�SHYQH��DE\�VWH�PRKOL�
UHDJRYD �QD�W~WR�VLWXiFLX�D�DE\�VWH�
]DEUiQLOL�VS{VREHQLX�]UDQHQLD�

� ���$.�'Ð-'(�.�=$67$9(1,8�9 7$ .<�
MH�WR�REY\NOH�VS{VREHQp�SUH DåHQtP�DOHER�
QHVSUiYQ\P�SRXåLWtP��,+1( �892 1,7(�
+/$91é�9<3Ë1$ ��Y\WLDKQLWH�YUWiN�
]�REURENX�D�XU LWH�SUt LQX�]DVWDYHQLD��
1(=$3Ë1$-7(�$�1(9<3Ë1$-7(�+/$91é�
9<3Ë1$ ��$%<�67(�6$�32.Ò6,/,�
=$31Ò �=$67$9(1Ò�9 7$ .8���02+/2�
%<�7$.�35Ë6 �.�32â.2'(1,8�9 7$ .<�

� ���$N�FKFHWH�PLQLPDOL]RYD �]DVHNQXWLH�Y WD N\�
DOHER�SRUXãHQLX�PDWHULiOX�SUL�SUHY WDQt��]QtåWH�
WODN�QD�Y WD NX�D�QHFKDMWH�YUWiN�MHGQRGXFKR�
SUHQLNQ~ �SRVOHGQRX� DV RX�Y WDQpKR�RWYRUX�

� ���3UL�Y\ DKRYDQt�YUWiND�]�Y\Y WDQpKR�RWYRUX�
QHFKDMWH�PRWRU�Y�FKRGH��7DN�]DEUiQLWH�
]DEORNRYDQLX�YUWiNX�

� ���$N�Pi�Y WD ND�N�GLVSR]tFLL�UHJXOiFLX�RWi RN��
SRXåLWLH�SULHERMQtND�QD�R]QD HQLH�ERGX�
Y WDQLD�QLH�MH�QXWQp��3UL�]D DWt�Y WDQLD�
SRXåLWH�Qt]NH�RWi N\�D�KQH �DNR�EXGH�
GLHUD�GRVWDWR QH�KOERNi��DE\�VD�]DPHG]LOR�

Y\VNR HQLX�YUWiND�]�GLHU\��]Y\ãRYDQtP�WODNX�
QD�KODYQê�Y\StQD �]Y\ãXMWH�RWi N\��

3RXåLWLH�SUtNOHSRYHM�Y WD N\�
�LED�PRGHO�'&'������REU�������
� ���1DVWDYWH�REMtPNX��&��QD�V\PERO�NODGLYND�

� ���3RVXQXWtP�YROL D�SUHYRGRY��'��GR]DGX�
�VPHURP�RG�VN X RYDGOD��QDVWDYWH�Y\VRNp�
RWi N\�����

'Ð/(ä,7e��3RXåtYDMWH�LED�NDUELGRYp�YUWiN\�
DOHER�YUWiN\�GR�PXULYD�

� ���9 WDMWH�V�SUtNOHSRP�LED�WDNRX�VLORX��DE\�
VWH�]DEUiQLOL�QDGPHUQpPX�RGVNDNRYDQLX�
Y WD N\�DOHER�ÄVW~SDQLX³�YUWiND��3UtOLã�YH Ni�
VLOD�VS{VREt�QLåãLH�RWi N\�YUWiNX��SUHKULDWLH�
YUWiNX�D�QLåãLX�UêFKORV �Y WDQLD�

� ���9 WDMWH�SULDPR�D�XGUåXMWH�YUWiN�Y�NROPHM�
SRORKH�Y]K DGRP�QD�SUDFRYQ~�SORFKX��3R DV�
Y WDQLD�QHY\YtMDMWH�QD�YUWiN�ER Qê�WODN��
SUHWRåH�E\�GRãOR�N�]DQHVHQLX�GUiåRN�YUWiNX�
D�UêFKORV �Y WDQLD�E\�VD�]QtåLOD�

� ���$N�GRFKiG]D�SUL�Y WDQt�KOERNêFK�RWYRURY�
N�SRNOHVX�UêFKORVWL�Y WDQLD��QHFKDMWH�QiUDGLH�
Y�FKRGH�D�Y\WLDKQLWH�YUWiN� LDVWR QH�]�RWYRUX��
DE\�GRãOR�N� DKãLHPX�RGYRGX�QH LVW{W�
]�Y WDQpKR�RWYRUX�

32=1È0.$��3O\QXOê�D�URYQRPHUQê�RGYRG�
SUDFKX�LQGLNXMH�VSUiYQX�UêFKORV �Y WDQLD�

3RXåLWLH�VNUXWNRYD D��REU�������
� ���1DVWDYWH�REMtPNX�QD�QDVWDYHQLH�PRPHQWX��&��

GR�SRåDGRYDQHM�SRORK\�

� ���3RPRFRX�YROL D�SUHYRGRY��'��]YR WH�
SRåDGRYDQê�UR]VDK�RWi RN�D�PRPHQWX�
WDN��DE\�RWi N\�DM�PRPHQW�]RGSRYHGDOL�
SOiQRYDQpPX�~NRQX�

32=1È0.$��1D�XVDGHQLH�PRQWiåQHKR�
SUYNX�GR�SRåDGRYDQHM�K EN\�SRXåtYDMWH�
QDMQLåãLX�KRGQRWX�PRPHQWX�� tP�QLåãLH�MH�
tVOR��WêP�QLåãLD�MH�KRGQRWD�PRPHQWX�

� ���=DVX WH�GR�VN X RYDGOD�SRåDGRYDQê�
VNUXWNRYDFt�QiVDGHF��DNR�E\�LãOR�R�YUWiN�

� ���9\NRQDMWH�QLHNR NR�SRNXVRY�QD�RGSDGRYRP�
PDWHULiOL��DE\�VWH�VD�XLVWLOL�� L�MH�QDVWDYHQLH�
REMtPN\�PRPHQWX�VSUiYQH��

� ���$E\�VWH�VD�Y\KêEDOL�SRãNRGHQLX�REURENX�
DOHER�XSHY RYDFLHKR�SUYNX��YåG\�]D QLWH�
SUiFX�V�QLåãtP�QDVWDYHQêP�PRPHQWRP�
D�SRVWXSQH�PRPHQW�]Y\ãXMWH�
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Ò'5ä%$
9DãH�HOHNWULFNp�QiUDGLH�'(:$/7�EROR�
VNRQãWUXRYDQp�WDN��DE\�IXQJRYDOR� R�QDMGOKãLH�
V�PLQLPiOQ\PL�QiURNPL�QD�~GUåEX��'{NODGQi�
VWDURVWOLYRVWL�R�QiUDGLH�D�MHKR�SUDYLGHOQp� LVWHQLH�
9iP�]DLVWLD�MHKR�EH]SUREOpPRYê�FKRG�

9$529$1,(��=�G{YRGX�]QtåHQLD�
UL]LND�VS{VREHQLD�YiåQHKR�]UDQHQLD�
SUHG�Y\NRQiYDQtP�DNpKRNR YHN�
QDVWDYHQLD�D�SUHG�PRQWiåRX�
D�GHPRQWiåRX�SUtVOXãHQVWYD�DOHER�
SUtGDYQêFK�]DULDGHQt�QiUDGLH�
YåG\�Y\SQLWH�D�Y\EHUWH�]�QHKR�
DNXPXOiWRU��1iKRGQp�]DSQXWLH�P{åH�
VS{VREL �~UD]�

1DEtMD ND�D�DNXPXOiWRU�QLH�V~�RSUDYLWH Qp�

0D]DQLH
9DãH�QiUDGLH�QHY\åDGXMH�åLDGQH� DOãLH�PD]DQLH�

LVWHQLH
9$529$1,(��+QH �DNR�VD�YR�
YHWUDFtFK�GUiåNDFK�KODYQpKR�NU\WX�
D�Y�LFK�EOt]NRVWL�QDKURPDGLD�SUDFK�
D�QH LVWRW\��RGVWUi WH�LFK�SU~GRP�
VXFKpKR�VWOD HQpKR�Y]GXFKX��
3UL�Y\NRQiYDQt�WRKWR�~NRQX�SRXåtYDMWH�
VFKYiOHQ~�RFKUDQX�]UDNX�D�VFKYiOHQê�
UHVSLUiWRU�

9$529$1,(��1D� LVWHQLH�QHNRYRYêFK�
V~ DVWt�QiUDGLD�QLNG\�QHSRXåtYDMWH�
UR]S~ã DGOi�DOHER�LQp�DJUHVtYQH�
OiWN\��7LHWR�FKHPLNiOLH�P{åX�RVODEL
PDWHULiO\�SRXåLWp�Y�WêFKWR� DVWLDFK��
3RXåtYDMWH�LED�KDQGUL NX�QDYOK HQ~�
Y�P\GORYRP�UR]WRNX��1LNG\�QHGRYR WH��
DE\�VD�GR�QiUDGLD�GRVWDOD�DNiNR YHN�
NYDSDOLQD��1LNG\�QHSRQiUDMWH�åLDGQX�
DV �QiUDGLD�GR�NYDSDOLQ\�

32.<1<�1$� ,67(1,(�1$%Ë-$ .<

9$529$1,(��1HEH]SH HQVWYR�~UD]X�
HOHNWULFNêP�SU~GRP��3UHG� LVWHQtP�
QDEtMD NX�YåG\�RGSRMWH�RG�HOHNWULFNHM�
VLHWH��1H LVWRW\�D�PD]LYi�P{åX�E\
]�SRYUFKX�QDEtMD N\�RGVWUiQHQp�
SRPRFRX�KDQGUL N\�DOHER�PlNNHM�NHI\�
EH]�NRYRYêFK�ãWHWtQ��1HSRXåtYDMWH�
YRGX�DQL�åLDGQH� LVWLDFH�SURVWULHGN\�

'RSOQNRYp�SUtVOXãHQVWYR
9$529$1,(��,Qp�SUtVOXãHQVWYR��
QHå�MH�SUtVOXãHQVWYR�SRQ~NDQp�
VSROR QRV RX�'(:$/7��QHEROR�
V�WêPWR�YêURENRP�WHVWRYDQp��3UHWR�
E\�PRKOR�E\ �SRXåLWLH�WDNpKRWR�
SUtVOXãHQVWYD�V�WêPWR�QiUDGtP�YH PL�
QHEH]SH Qp��$N�FKFHWH�]QtåL �UL]LNR�
]UDQHQLD��SRXåtYDMWH�V�WêPWR�QiUDGtP�
LED�SUtVOXãHQVWYR�RGSRU~ DQp�
VSROR QRV RX�'(:$/7�

DOãLH�LQIRUPiFLH�WêNDM~FH�VD�YKRGQpKR�
SUtVOXãHQVWYD�]tVNDWH�X�DXWRUL]RYDQpKR�SUHGDMFX�

2FKUDQD�åLYRWQpKR�SURVWUHGLD
7ULH WH�RGSDG��7HQWR�YêURERN�VD�
QHVPLH�OLNYLGRYD �Y�EHåQRP�GRPRYRP�
RGSDGH�

-HGQpKR�G D�]LVWtWH��åH�YêURERN�'(:$/7�PXVtWH�
Y\PHQL �DOHER�KR�QHEXGHWH� DOHM�SRXåtYD ��
9�WRPWR�SUtSDGH�P\VOLWH�QD�RFKUDQX�åLYRWQpKR�
SURVWUHGLD�D�QHY\KDG]XMWH�KR�GR�GRPRYpKR�
RGSDGX��=DLVWLWH�OLNYLGiFLX�WRKWR�YêURENX�
Y�WULHGHQRP�RGSDGH�

7ULHGHQê�RGSDG�XPRå XMH�UHF\NOiFLX�
D�RSlWRYQp�Y\XåLWLH�SRXåLWêFK�
YêURENRY�D�REDORYêFK�PDWHULiORY��
2SlWRYQp�SRXåLWLH�UHF\NORYDQêFK�
PDWHULiORY�SRPiKD�FKUiQL �åLYRWQp�
SURVWUHGLH�SUHG�]QH LVWHQtP�D�]QLåXMH�
VSRWUHEX�VXURYtQ�

3UL�N~SH�QRYêFK�YêURENRY�9iP�SUHGDMQH��PLHVWQH�
]EHUQH�RGSDGRY�DOHER�UHF\NOD Qp�VWDQLFH�
SRVN\WQ~�LQIRUPiFLH�R�VSUiYQHM�OLNYLGiFLL�HOHNWUR�
RGSDGRY�]�GRPiFQRVWL�

6SROR QRV �'(:$/7�SRVN\WXMH�VOXåEX�]EHUX�
D�UHF\NOiFLH�YêURENRY�'(:$/7�SR�VNRQ HQt�LFK�
SUHYiG]NRYHM�åLYRWQRVWL��$N�FKFHWH�Y\XåL �YêKRG\�
WHMWR�VOXåE\��RGRY]GDMWH��SURVtP��9iã�YêURERN�
NWRUpPXNR YHN�]iVWXSFRYL�DXWRUL]RYDQpKR�
VHUYLVX��NWRUê�]DULDGHQLH�RGREHULH�D�]DLVWt�MHKR�
UHF\NOiFLX�

0LHVWR�QDMEOLåãLHKR�DXWRUL]RYDQpKR�VHUYLVX�
'(:$/7�QiMGHWH�QD�SUtVOXãQHM�DGUHVH�XYHGHQHM�
Y�WRPWR�QiYRGH��=R]QDP�DXWRUL]RYDQêFK�VHUYLVRY�
'(:$/7��SRGUREQRVWL�R�SRSUHGDMQRP�VHUYLVH�
D�NRQWDNW\�QiMGHWH�WDNWLHå�QD�LQWHUQHWRYHM�DGUHVH��
ZZZ��KHOS8�FRP�
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1DEtMDFt�DNXPXOiWRU
7LHWR�DNXPXOiWRU\�V�GOKRX�åLYRWQRV RX�VD�PXVLD�
QDEtMD �Y�SUtSDGH��NH �Xå�QHSRVN\WXM~�GRVWDWR Qê�
YêNRQ�SUH�SUHGWêP� DKNR�Y\NRQiYDQp�SUDFRYQp�
RSHUiFLH��3R�XNRQ HQt�SUHYiG]NRYHM�åLYRWQRVWL�
DNXPXOiWRUD�Y\NRQDMWH�MHKR�OLNYLGiFLX�WDN��DE\�
QHGRãOR�N�RKUR]HQLX�åLYRWQpKR�SURVWUHGLD�

� �� 1HFKDMWH�QiUDGLH�Y�FKRGH��NêP�QHG{MGH�
N�~SOQpPX�Y\ELWLX�DNXPXOiWRUD�D�SRWRP�KR�
]�QiUDGLD�Y\EHUWH�

� �� $NXPXOiWRU\�/L�,RQ�P{åX�E\ �UHF\NORYDQp��
2GRY]GDMWH�LFK��SURVtP��SUHGDMFRYL�DOHER�GR�
PLHVWQHM�]EHUQH��=KURPDåGHQp�DNXPXOiWRU\�
EXG~�UHF\NORYDQp�DOHER�]OLNYLGRYDQp�WDN��DE\�
QHGRãOR�N�RKUR]HQLX�åLYRWQpKR�SURVWUHGLD�


