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8VPHUQHQLH�
KODYQpKR�K\JLHQLND�6ORYHQVNHM�UHSXEOLN\�Y�V~YLVORVWL�

V RFKRUHQtP�&29,'����VS{VREHQêP�NRURQDYtUXVRP 6$56�&R9��

�VLHGPD DNWXDOL]iFLD��

���&KDUDNWHULVWLND�RFKRUHQLD

$N~WQ\ UHVSLUDþQê V\QGUyP� VS{VREXMH� NRURQDYtUXV� 6$56�&R9��� ]� þHĐDGH� &RURQDYLULGDH��
NWRUê SDWUt�PHG]L� EHWDNRURQDYtUXV\� NDP� VD� ]DUDćXM~� DM� NRURQDYtUXV\� 6$56�&R9� D�0(56�
&R9�� DOH� Y\ND]XMH� RG� QLFK� JHQHWLFN~� RGOLãQRVĢ�� 2FKRUHQLH� VD� SUHMDYXMH� QDMPl� NDãĐRP��
GêFKDYLþQRVĢRX�� WHOHVQRX� WHSORWRX� QDG� �� �&�� ]iSDORP� SĐ~F D Y SUtSDGH� NRPSOLNiFLt� P{åH�
VNRQþLĢ�~PUWtP� ,QNXEDþQê�þDV MH���Då����GQt��.RURQDYtUXV�6$56�&R9���VD�SUHQiãD�] þORYHND�
QD�þORYHND��
$NWXiOQD� HSLGHPLRORJLFNi� VLWXiFLD� YR� YêVN\WH� RFKRUHQt� &29,'���� MH� XYHGHQi� QD�ZHERYHM�
VWUiQNH KWWSV���ZZZ�HFGF�HXURSD�HX�HQ�JHRJUDSKLFDO�GLVWULEXWLRQ������QFRY�FDVHV��

���'HILQtFLD�SUtSDGX�

���� 6XVSHNWQê� SUtSDG� �RVRED� SRGR]ULYi� ] RFKRUHQLD�� Y\åDGXM~FL� VL� ODERUDWyUQX�
GLDJQRVWLNX��QHKOiVL�VD�QD�HXUySVNHM�~URYQL� MH�

�� 3DFLHQW� V� DN~WQRX� LQIHNFLRX� GêFKDFtFK� FLHVW� �QiKO\� QiVWXS� DVSRĖ� MHGQpKR� ]� QDVOHGXM~FLFK�
V\PSWyPRY��NDãHĐ��WHOHVQi�WHSORWD�QDG��� �&��GêFKDYLþQRVĢ��D EH]�LQHM�HWLROyJLH��NWRUi�E\�SOQH
Y\VYHWĐRYDOD� NOLQLFNê� REUD]� D V� DQDPQp]RX� FHVWRYDQLD� DOHER� SRE\WX� Y NUDMLQH� �� REODVWL� V�
ORNiOQ\P�SUHQRVRP�DOHER�SUHQRVRP�Y NRPXQLWH SRþDV����GQt�SUHG�REMDYHQtP�VD�V\PSWyPRY

DOHER

���SDFLHQW�V�DN~WQ\P�UHVSLUDþQêP�RFKRUHQtP��NWRUê�ERO�Y�SRVOHGQêFK����GĖRFK�SUHG�REMDYHQtP�
VD�V\PSWyPRY�Y�~]NRP�NRQWDNWH�V�SRWYUGHQêP�DOHER�SUDYGHSRGREQêP�SUtSDGRP�&29,'���
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DOHER

�� SDFLHQW� VR� ]iYDåQRX� DN~WQRX� UHVSLUDþQRX� LQIHNFLRX� �KRU~þND� D� DVSRĖ� MHGHQ� SUt]QDN�
UHVSLUDþQpKR� RFKRUHQLD� �QDSU�� NDãHĐ�� KRU~þND�� GêFKDYLþQRVĢ� D Y\åDGXM~FL� KRVSLWDOL]iFLX�
�6$5,��D EH]�ćDOãHM�HWLROyJLH��NWRUi�E\�SOQH�Y\VYHWĐRYDOD�NOLQLFNê�REUD]

�SRGĐD�NODVLILNiFLH�:+2�GHQQp�DNWXDOL]RYDQp�KOiVHQLD�R�YêVN\WH�RFKRUHQLD� �&29,'�������
QD�KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�FRURQDYLUXV������VLWXDWLRQ�UHSRUWV�

DOHER

�� SDFLHQW�� NWRUê� MH� Y GRPiFHM� L]ROiFLL�� X NWRUpKR� SUHWUYiYD� WHOHVQi� WHSORWD� QDG� ��� �& ãW\UL
D YLDF�GQL� D� QHPi� FHVWRYDWHĐVN~� DQDPQp]X� DQL� QHERO�Y� ~]NRP�NRQWDNWH� V� SRWYUGHQêP� DOHER�
SUDYGHSRGREQêP�SUtSDGRP�&29,'���

DOHER

�� SDFLHQW�� NWRUê� MH� Y GRPiFHM� L]ROiFLL D�Pi� SUt]QDN\� UHVSLUDþQpKR� RFKRUHQLD� D YHN� QDG� ���
URNRY��

3R�KOiVHQt�ORNiOQHKR�SUHQRVX�DOHER�SUHQRVX�Y NRPXQLWH�Y�NUDMLQH�DOHER�REODVWL�VD ]D�VXVSHNWQp�
SUtSDG\� SRYDåXM~� YãHWFL� SDFLHQWL�� NWRUt�PDM~� SUt]QDN\� DN~WQHM� UHVSLUDþQHM� LQIHNFLH� SRWYUGHQp��
9/'���9/''�DOHER�QD�$36��$PEXODQFLD�SRKRWRYRVWQHM�VOXåE\��

3UDYGHSRGREQê�SUtSDG

3RGR]UHQLH� QD� SUtSDG�� X� NWRUpKR� MH� WHVWRYDQLH� QD� YtUXV� VS{VREXM~FL� RFKRUHQLH� &29,'����
QHMHGQR]QDþQp� �SRGĐD� YêVOHGNRY� WHVWRY� R]QiPHQêFK� ODERUDWyULRP�� DOHER� X� NWRUpKR� EROR�
WHVWRYDQLH�QD�SDQ�NRURQDYtUXVRYp�RFKRUHQLD�SR]LWtYQH�

3RWYUGHQê�SUtSDG

2VRED�V�ODERUDWyUQ\P�SRWYUGHQtP�YtUXVX�VS{VREXM~FHKR�RFKRUHQLH &29,'�����EH]�RKĐDGX�QD�
NOLQLFNp�SUt]QDN\�D�V\PSWyP\�

���'HILQtFLD�RV{E�Y NRQWDNWH �RV{E�SRGR]ULYêFK�] QiND]\�

=D�RVREX�Y NRQWDNWH�VD�SRYDåXMH�RVRED�EH]�V\PSWyPRY�RFKRUHQLD��NWRUi�EROD�DOHER�PRKOD�E\Ģ�
Y NRQWDNWH�V�SUDYGHSRGREQêP�DOHER�SRWYUGHQêP�SUtSDGRP�RFKRUHQLD�&29,'�����0LHUD�UL]LND�
LQIHNFLH�]iYLVt�RG�~URYQH�H[SR]tFLH�

����2VRED�Y ~]NRP�NRQWDNWH��Y\VRNp�UL]LNR�H[SR]tFLH��

=D� RVREX� Y ~]NRP� NRQWDNWH� V� SUDYGHSRGREQêP� DOHER� SRWYUGHQêP� SUtSDGRP� RFKRUHQLD�
&29,'����VD�SRYDåXMH�
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Ͳ 2VRED�åLM~FD�Y�URYQDNHM�GRPiFQRVWL�DNR�SUtSDG�V RFKRUHQtP�&29,'����
Ͳ 2VRED��NWRUi�EROD�Y�SULDPRP�I\]LFNRP�NRQWDNWH� V�SUtSDGRP�RFKRUHQLD�&29,'���� �QDSU��

SRGDQtP�U~N��
Ͳ 2VRED�� NWRUi� Pi QHFKUiQHQê� SULDP\� NRQWDNW� V� LQIHNþQêPL� VHNUpWPL� RVRE\� V RFKRUHQtP�

&29,'�����QDSU��NDãODQtP��GRW\NRP SRXåLWêFK�SDSLHURYêFK�YUHFNRYLHN��
Ͳ 2VRED��NWRUi�PDOD�~]N\ NRQWDNW�V�SUtSDGRP�&29,'����GR���PHWURY�D GOKãt�DNR����PLQ~W�
Ͳ 2VRED��NWRUi�EROD�Y�X]DYUHWRP�SULHVWRUH��QDSU��XþHEĖD��]DVDGDFLD�PLHVWQRVĢ��þDNiUHĖ�DWć���V�

SUtSDGRP�&29,'����QDMPHQHM����PLQ~W�D�YR�Y]GLDOHQRVWL�PHQãHM�DNR���PHWUH�
Ͳ =GUDYRWQtFN\�SUDFRYQtN�DOHER�LQi�RVRED�SRVN\WXM~FD�SULDPX�VWDURVWOLYRVĢ�R�SUtSDG�&29,'�

��� DOHER� ODERUDWyUQL� SUDFRYQtFL�� NWRUt� PDQLSXOXM~� VR� Y]RUNDPL SUtSDGX� &29,'���� EH]�
RGSRU~þDQêFK 2233 DOHER�V�PRåQêP�SRUXãHQtP�2233�

Ͳ 2VRED� Y OLHWDGOH� VHGLDFD Y UiPFL� GYRFK� VHGDGLHO� �Y� ĐXERYRĐQRP� VPHUH�� RG� SUtSDGX�
&29,'����� VSROXFHVWXM~FL DOHER� RVRE\ SRVN\WXM~FH VWDURVWOLYRVĢ� D� þOHQRYLD SRViGN\�
VO~åLDFL Y� þDVWL� OLHWDGOD�� Y� NWRUHM� VHGHO SUtSDG� �DN� MH� ]iYDåQRVĢ� SUt]QDNRY� DOHER� SRK\E�
SUtSDGX QD]QDþXMH� UR]VLDKOHMãLX� H[SR]tFLX�� FHVWXM~FL� VHGLDFL� Y� FHOHM� þDVWL� DOHER� YãHWFL�
FHVWXM~FL�Y�OLHWDGOH�VD�P{åX�SRYDåRYDĢ�]D�RVRE\�Y ~]NRP� NRQWDNWH��

����2VRED�Y EHåQRP NRQWDNWH��Qt]NH�UL]LNR�H[SR]tFLH��

=D� RVREX� Y EHåQRP� NRQWDNWH� V� SUDYGHSRGREQêP� DOHER� SRWYUGHQêP� SUtSDGRP� RFKRUHQLD�
&29,'����VD�SRYDåXMH�

Ͳ RVRED��NWRUi�EROD�Y�X]DYUHWRP�SULHVWRUH�V�SUtSDGRP�&29,'����PHQHM�DNR����PLQ~W�DOHER�
EROD�Y]GLDOHQi�YLDF�DNR���PHWUH�

Ͳ RVRED��NWRUi�EROD�Y SULDPRP�NRQWDNWH��WYiURX�Y WYiU��V�SUtSDGRP�&29,'����PHQHM�DNR����
PLQ~W�D�EROD Y]GLDOHQi�PHQHM DNR���PHWUH�

Ͳ RVRED��NWRUi�FHVWRYDOD�VSROX�V�SUtSDGRP�&29,'����DNêPNRĐYHN�VS{VRERP SUHSUDY\�

����.ULWpULi�ODERUDWyUQHKR�WHVWRYDQLD�RV{E�
.DåGi�RVRED��NWRUi�VSĎĖD�NULWpULi�VXVSHNWQpKR�SUtSDGX��E\�PDOD�E\Ģ� ODERUDWyUQH�Y\ãHWUHQi QD�
NRURQDYtUXV� 6$56�&R9��� DNR V~þDVĢ� DNWtYQHKR� Y\KĐDGiYDQLD� SUtSDGX�� âSHFLILFNp� VNXSLQ\�
LQGLNRYDQp� QD� WHVWRYDQLH� SRGUREQHMãLH� XUþXMH� NOLQLFNê� SURWRNRO� SUH� WHVWRYDQLH� Y\GDQê�
1iURGQêP� .Ut]RYêP� NOLQLFNêP� WtPRP� �1D.UL.7�� QD� ZHERYHM� VWUiQNH� 0=65�
D ZZZ�VWDQGDUGQHSRVWXS\�VN��

��� 3UDYGHSRGREQp� PLHVWD� ]LVWHQLD VXVSHNWQpKR�� SUDYGHSRGREQpKR� DOHER�
SRWYUGHQpKR�SUtSDGX�RFKRUHQLD &29,'����

��� $PEXODQFLD YãHREHFQpKR�OHNiUD��FHQWUiOQH�SULMtPDFLH�RGGHOHQLH �&32���LQp�RGGHOHQLD
]GUDYRWQtFNHKR�]DULDGHQLD�UH]RUWX�]GUDYRWQtFWYD��]GUDYRWQtFNH�]DULDGHQLD�LQêFK�UH]RUWRY

9ãHREHFQê� OHNiU�� OHNiU� &32�� UHVS�� OHNiU� LQpKR� RGGHOHQLD� �ćDOHM� OHQ� ÄOHNiU³�� QD� ]iNODGH�
SR]LWtYQ\FK�� NOLQLFNêFK� D DQDPQHVWLFNêFK� HSLGHPLRORJLFNêFK� ~GDMRY Y\VORYt� SRGR]UHQLH�
] RFKRUHQLD�&29,'����
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Ͳ SRVN\WQH� SDFLHQWRYL� WYiURY~� U~ãNX�� DN� MH� SRWUHEQp� SRVN\WQH� SDFLHQWRYL� SURVWULHGN\� QD�
GRGUåLDYDQLH� UHVSLUDþQHM� K\JLHQ\ �SDSLHURYp� YUHFNRYN\�� D ]DEH]SHþt� LFK� EH]SHþQ~�
OLNYLGiFLX�� L]ROXMH SDFLHQWD� RG� RVWDWQêFK� SDFLHQWRY� Y þDNiUQL� Y\ãHWUt� SDFLHQWD�
Y VDPRVWDWQHM�PLHVWQRVWL�� SUL� Y\ãHWURYDQt SRXåtYD�2233� SRGĐD� SUtORK\� þ�� �� ERG� ���� 3R�
RGRVODQt�SDFLHQWD�Y\NRQi�GH]LQIHNFLX�SRYUFKRY�YLUXFtGQ\PL GH]LQIHNþQêPL�SURVWULHGNDPL�

Ͳ OHNiU�NRQWDNWXMH�.UDMVNp�RSHUDþQp�VWUHGLVNR�]iFKUDQQHM�]GUDYRWQHM� VOXåE\� �.26�==6��]D�
~þHORP�RGRVODQLD SDFLHQWD�QD�~]HPQH�SUtVOXãQp�LQIHNWRORJLFNp�SUDFRYLVNR��

Ͳ KOiVL� WHOHIRQLFN\� YêVN\W� WDNpKRWR� SRGR]UHQLD� ] RFKRUHQLD� &29,'��� UHJLRQiOQHPX�
K\JLHQLNRYL�~]HPQH�SUtVOXãQpKR� UHJLRQiOQHKR ~UDGX�YHUHMQpKR�]GUDYRWQtFWYD �5Ò9=� ]D�
~þHORP�HSLGHPLRORJLFNpKR�Y\ãHWURYDQLD�D ]DEH]SHþHQLD�NRQWDNWRY�

.26�==6�
Ͳ R]QiPL� WHOHIRQLFN\� WUDQVSRUW� RVRE\� SRGR]ULYHM� ] RFKRUHQLD� &29,'���� SUtVOXãQpPX�

LQIHNWRORJLFNpPX�SUDFRYLVNX�
Ͳ ]DEH]SHþt�WUDQVSRUW�SURVWUHGQtFWYRP�SRVN\WRYDWHĐD�]iFKUDQQHM�]GUDYRWQHM�VOXåE\�

3RVN\WRYDWHĐ�]iFKUDQQHM�]GUDYRWQHM�VOXåE\�
Ͳ SUHEHULH�SDFLHQWD��
Ͳ VNRQWUROXMH� UHVS�� SRVN\WQH� SDFLHQWRYL� WYiURY~� U~ãNX�� DN� MH� SRWUHEQp� SRVN\WQH� SDFLHQWRYL�

SURVWULHGN\�QD�GRGUåLDYDQLH�UHVSLUDþQHM�K\JLHQ\�D ]DEH]SHþt�LFK�EH]SHþQ~�OLNYLGiFLX�
Ͳ SUL� WUDQVSRUWH� SDFLHQWD� SHUVRQiO� GRGUåLDYD� ãWDQGDUGQp� EH]SHþQRVWQp� RSDWUHQLD�� SRXåtYD�

2233� SRGĐD� SUtORK\� þ�� �� ERG� ���� 3R� RGRY]GDQt� SDFLHQWD� Y\NRQi� GH]LQIHNFLX� SRYUFKRY�
YR]LGOD�YLUXFtGQ\PL�GH]LQIHNþQêPL�SURVWULHGNDPL�

Ͳ DN�RGREHUi�NOLQLFN~�Y]RUNX�RG�SDFLHQWD�Y GRPiFHM�L]ROiFLL�SHUVRQiO�GRGUåLDYD�ãWDQGDUGQp�
EH]SHþQRVWQp�RSDWUHQLD D�SRXåtYD�2233 SRGĐD�SUtORK\�þ����ERG������

3UL� SRGR]UHQt� QD� DN~WQ\� UHVSLUDþQê� V\QGUyP� VS{VREHQê� NRURQDYtUXVRP� 6$56�&R9���
SRVN\WRYDQLH� ~VWDYQHM� ]GUDYRWQHM� VWDURVWOLYRVWL� ]DEH]SHþXM~� ]GUDYRWQtFNH� ]DULDGHQLD� XYHGHQp�
Y SUtORKH���
,QIHNWRORJLFNp�SUDFRYLVNR�
Ͳ XPLHVWQL� SDFLHQWD� YR Y\þOHQHQHM� L]EH �� H[SHNWDþQHM� PLHVWQRVWL D SRVN\WQH� PX� ]GUDYRWQ~�

VWDURVWOLYRVĢ�
Ͳ OHNiU� LQIHNWRORJLFNpKR� SUDFRYLVND� SR� G{NODGQRP� ]KRGQRWHQt� NOLQLFNêFK�

D HSLGHPLRORJLFNêFK� ~GDMRY� Y\VORYt� G{YRGQp� SRGR]UHQLH� ] RFKRUHQLD� &29,'��� D�
UR]KRGQH�R SRWUHEH�Y\NRQDQLD�ODERUDWyUQHM�GLDJQRVWLN\��

Ͳ ]DEH]SHþt�WUDQVSRUW�ELRORJLFNpKR�PDWHULiOX SRGĐD�SUtORK\���
Ͳ SUL�Y\ãHWURYDQt�GRGUåLDYD�ãWDQGDUGQp�EH]SHþQRVWQp�RSDWUHQLD�D SRXåtYD�2233�SRGĐD�SUtORK\�

þ����ERG����� QD�GH]LQIHNFLX SRXåtYD�SURVWULHGN\ V SOQêP�YLUXFtGQ\P�~þLQNRP��
Ͳ SUL� Y\NRQiYDQt� SRVWXSRY� Y\WYiUDM~FLFK� DHURVyO� �WUDFKHiOQD� LQWXEiFLD�� EURQFKRDOYHROiUQ\�

YêSODFK�D LQp�GLDJQRVWLFNp�SRVWXS\�GêFKDFtFK�FLHVW� SRXåtYD�2233�SRGĐD�SUtORK\�þ����ERG�
����

Ͳ GRSUDYX�SDFLHQWRY�SR�SUHSXVWHQt�] KRVSLWDOL]iFLH�D SDFLHQWRY��NWRUt�EROL�Y\ãHWUHQt�DOH QHEROL�
KRVSLWDOL]RYDQt�� ]DEH]SHþXMH� ]DULDGHQLH� ~VWDYQHM ]GUDYRWQHM� VWDURVWOLYRVWL� SURVWUHGQtFWYRP�
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SRVN\WRYDWHĐRY� GRSUDYQHM� ]GUDYRWQHM� VOXåE\� �'=6�� 3UL� WUDQVSRUWH� SRXåtYD� 2233� SRGĐD�
SUtORK\�þ����ERG������3DFLHQW�Pi�FKLUXUJLFNp�U~ãNR�D UXNDYLFH�

Ò]HPQH�SUtVOXãQê�UHJLRQiOQ\�K\JLHQLN�5Ò9=�SRGĐD�PLHVWD�]LVWHQLD�QiND]\�
Ͳ ]DEH]SHþt� HSLGHPLRORJLFNp� Y\ãHWURYDQLH� D LGHQWLILNiFLX�� ]R]QDP� NRQWDNWRY� D NODVLILNiFLX�

NRQWDNWRY��NWRUt�EROL�Y\VWDYHQt�Y\VRNpPX�UL]LNX�H[SR]tFLH��EOt]N\�NRQWDNW��DOHER�Qt]NHPX�
UL]LNX�H[SR]tFLH��EHåQê�NRQWDNW��

Ͳ ]DEH]SHþt�QDULDGHQLH�D�Y\NRQiYDQLH�SURWLHSLGHPLFNêFK�RSDWUHQt�X WêFKWR�RV{E��YLć�þDVĢ ��
3URWLHSLGHPLFNp�RSDWUHQLD�SUH�RVRE\�Y NRQWDNWH�V SUtSDGRP�&29,'�����

Ͳ R]QiPL� Y]QLNQXW~� XGDORVĢ� D� Y\NRQDQp� RSDWUHQLD� KODYQpPX� K\JLHQLNRYL� 6ORYHQVNHM�
UHSXEOLN\�

����0LHVWD�YVWXSX�SRGĐD�PHG]LQiURGQêFK�]GUDYRWQêFK�SUHGSLVRY��,+5��:+2��� /HWLVNR
0�� 5�� âWHIiQLND� Y� %UDWLVODYH�� &HVWQê� KUDQLþQê� SULHFKRG� 9\ãQp� 1HPHFNp�� äHOH]QLþQi�
VWDQLFD�ýLHUQD�QDG�7LVRX�

$N� VD� ]LVWt� VXVSHNWQê�� SUDYGHSRGREQê� DOHER� SRWYUGHQê� SUtSDG� RFKRUHQLD� &29,'��� QD�
PLHVWDFK�YVWXSX�GR�65�
Ͳ ]RGSRYHGQi�RVRED��YHG~FL�]PHQ\��VOXåEXNRQDM~FD�RVRED�D�SRG���]LVWt�SUYRWQp�DQDPQHVWLFNp�

HSLGHPLRORJLFNp� ~GDMH� RG� WDNHMWR� RVRE\� D� LKQHć� ]tVNDQp� ~GDMH� R]QiPL� SUtVOXãQpPX
UHJLRQiOQHPX�K\JLHQLNRYL�UH]RUWX�

Ͳ ]RGSRYHGQi�RVRED�SRVN\WQH�SDFLHQWRYL�WYiURY~�U~ãNX��DN�MH�SRWUHEQp� SRVN\WQH�SDFLHQWRYL�
SURVWULHGN\� QD� GRGUåLDYDQLH� UHVSLUDþQHM� K\JLHQ\� D� ]DEH]SHþt� LFK� EH]SHþQ~� OLNYLGiFLX��
2GGHOt� SDFLHQWD� RG� RVWDWQêFK� RV{E� Y� SULHVWRUH� GR� SUHY]DWLD� SDFLHQWD� QD� WUDQVSRUW� QD�
LQIHNWRORJLFNp SUDFRYLVNR��3R�RGRVODQt�SDFLHQWD�Y\NRQi�GH]LQIHNFLX�SRYUFKRY�YLUXFtGQ\PL�
GH]LQIHNþQêPL�SURVWULHGNDPL�

3UtVOXãQê�UHJLRQiOQ\ K\JLHQLN�UH]RUWX�
Ͳ DN� SUtVOXãQê� UHJLRQiOQ\ K\JLHQLN� UH]RUWX� SRWYUGt� SRGR]UHQLH� ]� RFKRUHQLD� &29,'�����

NRQWDNWXMH�.26�==6 ]D�~þHORP�RGRVODQLD�SDFLHQWD�QD�SUtVOXãQp�LQIHNWRORJLFNp�SUDFRYLVNR��
NWRUp� ]DEH]SHþt� WUDQVSRUW� SURVWUHGQtFWYRP�SRVN\WRYDWHĐD� ]iFKUDQQHM� ]GUDYRWQHM� VOXåE\�QD�
~]HPQH�SUtVOXãQp�LQIHNWRORJLFNp�SUDFRYLVNR�

Ͳ LQIRUPXMH�R VLWXiFLL�YHG~FHKR�K\JLHQLND�UH]RUWX�
Ͳ LQIRUPXMH� R� VLWXiFLL� UHJLRQiOQHKR� K\JLHQLND� ~]HPQH� SUtVOXãQpKR� 5Ò9=� SRGĐD� PLHVWD�

]LVWHQLD�QiND]\�
.26�==6�
Ͳ SUHYHUt� SURVWUHGQtFWYRP� WHOHIRQLFNHM� NRPXQLNiFLH� D� ]RGSRYHGDQtP� UHOHYDQWQêFK� RWi]RN�

SUYRWQp�NOLQLFNp�D�DQDPQHVWLFNp�HSLGHPLRORJLFNp�~GDMH�
Ͳ SUL�SRWYUGHQt�QD�SRGR]UHQLH�]�RFKRUHQLD�&29,'��� SUtVOXãQêP�UHJLRQiOQ\P�K\JLHQLNRP�

UH]RUWX� ]DEH]SHþt� WUDQVSRUW� RVRE\� SURVWUHGQtFWYRP� SRVN\WRYDWHĐD� ]iFKUDQQHM� ]GUDYRWQHM�
VOXåE\�QD�~]HPQp�SUtVOXãQp�SUDFRYLVNR�

Ͳ R]QiPL�WHOHIRQLFN\�WUDQVSRUW�SDFLHQWD�SUtVOXãQpPX�LQIHNWRORJLFNpPX�SUDFRYLVNX�
3RVWXS�SRVN\WRYDWHĐD�==6�MH�URYQDNê�DNR�Y ERGH������
3RVWXS�LQIHNWRORJLFNpKR�SUDFRYLVND�MH�URYQDNê�DNR�Y�ERGH�����
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3RVWXS�UHJLRQiOQHKR�K\JLHQLND�~]HPQH�SUtVOXãQpKR�5Ò9=�MH�URYQDNê�DNR�Y�ERGH�����
3RVWXS� SUL SUHFKRGH KUDQtF� SDFLHQWRY� QD� SRNUDþXM~FHM� SOiQRYDQHM� DOHER� QHY\KQXWQHM� QRYHM�
SURWRNROiUQHM OLHþEH� ] G{YRGX� RQNRORJLFNpKR� DOHER� LQpKR� åLYRW OLPLWXM~FHKR� DOHER� Y]iFQHKR�
RFKRUHQLD MH�XYHGHQê�Y þDVWL� ����

����=DULDGHQLD�UH]RUWRY�YQ~WUD��REUDQ\�D�GRSUDY\�D YêVWDYE\

Ͳ $N� ]RGSRYHGQi� RVRED� ]DULDGHQLD� �OHNiU�� VSUiYFD�� YHG~FL�� VOXåEXNRQDM~FD� RVRED� D� SRG���
SURVWUHGQtFWYRP� ~VWQHM� NRPXQLNiFLH� D� ]RGSRYHGDQtP� UHOHYDQWQêFK� RWi]RN� ]LVWt� RG� RVRE\�
SUYRWQp� DQDPQHVWLFNp� HSLGHPLRORJLFNp� ~GDMH�� NWRUp� VPHUXM~� N� Y]QLNX� SRGR]UHQLD� ]�
RFKRUHQLD�&29,'�����]tVNDQp�~GDMH�LKQHć�R]QiPL�SUtVOXãQpPX�UHJLRQiOQHPX�K\JLHQLNRYL�
UH]RUWX��

Ͳ =RGSRYHGQi�RVRED�SRVN\WQH�SDFLHQWRYL�WYiURY~�U~ãNX��DN�MH�SRWUHEQp�SRVN\WQH�SDFLHQWRYL�
SURVWULHGN\� QD� GRGUåLDYDQLH� UHVSLUDþQHM� K\JLHQ\� D� ]DEH]SHþt� LFK� EH]SHþQ~� OLNYLGiFLX�� 3R�
RGRVODQt�SDFLHQWD�Y\NRQi�GH]LQIHNFLX�SRYUFKRY�YLUXFtGQ\PL�GH]LQIHNþQêPL�SURVWULHGNDPL�

3UtVOXãQê�UHJLRQiOQ\�K\JLHQLN�UH]RUWX�
Ͳ DN SRWYUGt� SRGR]UHQLH� ]� RFKRUHQLD� &29,'����� NRQWDNWXMH� .26� ==6�� NWRUp� Y SUtSDGH�

SRWUHE\ �SRVWXS� DNR� Y þDVWL� ����� ]DEH]SHþt� WUDQVSRUW� SURVWUHGQtFWYRP� SRVN\WRYDWHĐD�
]iFKUDQQHM�]GUDYRWQHM�VOXåE\�QD�~]HPQH�SUtVOXãQp�LQIHNWRORJLFNp�SUDFRYLVNR�

Ͳ QDULDGL� ]RGSRYHGQHM� RVREH� ]DULDGHQLD� VSUDFRYDĢ� ]R]QDP� NRQWDNWRY� D� NODVLILNiFLX�
NRQWDNWRY��NWRUt�EROL�Y�~]NRP NRQWDNWH DOHER�EHåQRP NRQWDNWH�

Ͳ ]DEH]SHþt� QDULDGHQLH� D� Y\NRQiYDQLH� SURWLHSLGHPLFNêFK�RSDWUHQt� X� WêFKWR� RV{E� �YLć� þDVĢ�
3URWLHSLGHPLFNp�RSDWUHQLD�SUH�RVRE\�Y�NRQWDNWH�V�SUtSDGRP�&29,'�����

Ͳ R]QiPL�Y]QLNQXW~�XGDORVĢ�D�Y\NRQDQp�RSDWUHQLD�YHG~FHPX�K\JLHQLNRYL�UH]RUWX�
=iVDG\� SUH� ]DULDGHQLD� SRVN\WXM~FH� XE\WRYDQLH� RV{E� Y� NDUDQWpQH� Y� V~YLVORVWL� V� YêVN\WRP�
RFKRUHQLD� &29,'��� D� $OJRULWPXV� SUH� RVRE\� SULFKiG]DM~FH� ]R� ]DKUDQLþLD� XPLHVWQHQp�
Y NDUDQWpQQ\FK�]DULDGHQLDFK�V~�XYHGHQp�Y SUtORKH����

��� 'RPiFQRVĢ D LQp�]DULDGHQLD

$N�.2= ==6�SULMPH�QD�WLHVĖRYHM�OLQNH�RG�YRODM~FHKR�SRåLDGDYNX�QD�SRVN\WQXWLH�QHRGNODGQHM�
VWDURVWOLYRVWL�RVREH�V NOLQLFNêPL�SUt]QDNPL�RFKRUHQLD�&29,'����
Ͳ SUHYHUt� SURVWUHGQtFWYRP� WHOHIRQLFNHM� NRPXQLNiFLH� D ]RGSRYHGDQtP� UHOHYDQWQêFK� RWi]RN�
SUYRWQp�NOLQLFNp�D�DQDPQHVWLFNp�HSLGHPLRORJLFNp�~GDMH�

Ͳ WHOHVQi� WHSORWD� Y\ããLD� DNR� �� �&� D GêFKDYLþQRVĢ� MH� UR]KRGXM~FLP� IDNWRURP� SUH� WUDQVSRUW�
SDFLHQWD�V�SRGR]UHQtP�QD�RFKRUHQLH�&29,'��� QD�LQIHNWRORJLFNp�SUDFRYLVNR�

Ͳ SDFLHQW� V� SR]LWtYQRX� FHVWRYDWHĐVNRX� DQDPQp]RX� D� V\PSWyPDPL� DN~WQHKR� UHVSLUDþQpKR�
RFKRUHQLD�� NWRUê Pi WHOHVQ~� WHSORWX� QLåãLX� DNR� �� �&�� ]RVWiYD� Y� GRPiFHM� L]ROiFLL� /HNiU�
RSHUiWRU�.26�==6�SRXþt�SDFLHQWD�D RGSRUXþt�PX�V\PSWRPDWLFN~� OLHþEX��3DFLHQW�R VYRMRP�
]GUDYRWQRP�VWDYH�WHOHIRQLFN\�LQIRUPXMH VYRMKR�RãHWUXM~FHKR�OHNiUD�
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Ͳ KOiVL� WHOHIRQLFN\� YêVN\W� WDNpKRWR� SRGR]UHQLD� ]� RFKRUHQLD� &29,'���� UHJLRQiOQHPX�
K\JLHQLNRYL� ~]HPQH SUtVOXãQpKR� 5Ò9=� ]D� ~þHORP� HSLGHPLRORJLFNpKR� Y\ãHWURYDQLD� D�
]DEH]SHþHQLD�NRQWDNWRY�

Ͳ SDFLHQW�Y SUtSDGH�]KRUãHQLD�]GUDYRWQpKR�VWDYX�VSRMHQpKR�VR�Y]RVWXSRP�WHOHVQHM�WHSORW\ QDG�
��� �& WHOHIRQLFN\� NRQWDNWXMH VYRMKR� RãHWUXM~FHKR� OHNiUD� DOHER .2=�==6�� /HNiU� RSHUiWRU�
.26�==6�SR�NRQ]XOWiFLL�V LQIHNWROyJRP�SUtVOXãQpKR�LQIHNWRORJLFNpKR�SUDFRYLVND�UR]KRGQH�
R SUtSDGQHM KRVSLWDOL]iFLL�

Ͳ .26�==6�R]QiPL�WHOHIRQLFN\�WUDQVSRUW�SDFLHQWD�SUtVOXãQpPX�LQIHNWRORJLFNpPX�SUDFRYLVNX
D 5Ò9=��.26�==6�]DEH]SHþt� WUDQVSRUW�RVRE\� SURVWUHGQtFWYRP�SRVN\WRYDWHĐD�]iFKUDQQHM�
]GUDYRWQHM�VOXåE\� ,QIHNWRORJLFNp�SUDFRYLVNR�]DEH]SHþt�X SDFLHQWD�RGEHU�NOLQLFNêFK�Y]RULHN�
QD� ODERUDWyUQX� GLDJQRVWLNX�� 1D� åLDGDQNX� QD� Y\ãHWUHQLH� Y]RUN\� VD� SRåDGXMH� XYLHVĢ� PHQR��
SULH]YLVNR��URGQp�þtVOR��E\GOLVNR��GiWXP�D�þDV�RGEHUX�Y]RUN\��FHVWRYDWHĐVN~�DQDPQp]X�

Ͳ SDFLHQW� P{åH� Y� QDVOHGRYQêFK� LQGLNRYDQêFK� SUtSDGRFK� RSXVWLĢ� NDUDQWpQX� QD� QHY\KQXWQH�
GOKê�þDV�VSRMHQê�V��

� QHY\KQXWQêP�]XEQêP�RãHWUHQtP��

� QHY\KQXWQêP�J\QHNRORJLFNêP�Y\ãHWUHQtP��

� QHY\KQXWQHM�NRQWUROH�LQGLNRYDQHM�OHNiURP�SUL�]ORPHQLQH�DOHER�SR�RSHUDþQRP�]iNURNX�

� SRGDQt� QHY\KQXWQHM� SOiQRYDQHM� DOHER� DN~WQHM� OLHþE\� QD� ãSHFLDOL]RYDQRP� SUDFRYLVNX�
QDSU��RQNRORJLFNi�OLHþED��

� ]D�~þHORP�RGEHUX�ELRORJLFNpKR�PDWHULiOX�QD�PRELOQp�RGEHURYp�PLHVWR��020���

� $N� VD� SDFLHQW� P{åH� GRSUDYLĢ� RVREQêP� PRWRURYêP� YR]LGORP QD� 020� D� MHKR� VWDY�
QHY\åDGXMH� OHNiUVNH� Y\ãHWUHQLH� DOHER� KRVSLWDOL]iFLX�� MH� PRåQp�� DE\� SULãLHO� QD� RGEHU�
NOLQLFNHM� Y]RUN\� QD� 020�� 7RWR� WHVWRYDQLH� PXVt� E\Ģ� YRSUHG� GRKRGQXWp� FH]� &DOO
FHQWUXP� 1&=,� D� PXVt� PX� R� WRP� E\Ģ� ]DVODQi� 606� VSUiYD DOHER� HPDLO Y\VWDYHQtP
&29,'�3$66͖ SDFLHQW P{åH� SULFKiG]DĢ QD� ]iNODGH� SR]YiQN\� HSLGHPLROyJD��
LQIHNWROyJD��LQpKR�RGERUQpKR�DOHER�YãHREHFQpKR�OHNiUD��

Ͳ $N�SDFLHQW�QHPi�PRåQRVĢ�VD�RVREQêP�PRWRURYêP�YR]LGORP�GRSUDYLĢ�QD�020�D�MHKR�VWDY�
QHY\åDGXMH� OHNiUVNH� Y\ãHWUHQLH� DOHER� KRVSLWDOL]iFLX�� WHOHIRQLFN\� NRQWDNWXMH� .26 ==6� ]D�
~þHORP�]DEH]SHþHQLD RGEHUX�NOLQLFNHM Y]RUN\�Y�GRPiFRP�SURVWUHGt��

3RVWXS�SRVN\WRYDWHĐD�==6�MH�URYQDNê�DNR�Y ERGH������
3RVWXS�LQIHNWRORJLFNpKR�SUDFRYLVND�MH�URYQDNê�DNR�Y ERGH�����
3RVWXS�~]HPQH�SUtVOXãQpKR�UHJLRQiOQHKR�K\JLHQLND�MH�URYQDNê�DNR�Y ERGH�����

����0RELOQp�RGEHURYp�PLHVWR

=ULDGHQLH� PRELOQpKR� RGEHURYpKR� PLHVWD �020� Y� V~YLVORVWL� V� RFKRUHQtP� &29,'����
VS{VREHQêP� NRURQDYtUXVRP� 6$56�&R9��� EXGH� XSUDYHQp� OHJLVODWtYQ\P� SUHGSLVRP�
0LQLVWHUVWYD ]GUDYRWQtFWYD�6ORYHQVNHM� UHSXEOLN\��=R]QDP�020�EXGH�GHQQH�DNWXDOL]RYDQê�D�
XYHGHQê�QD�LQWHUQHWRYHM�VWUiQNH�KWWSV���ZZZ�KHDOWK�JRY�VN�&ODQRN"+ODYQD�VSUDYD�&29,'����
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��� .OLQLFNp�O{åNRYp�SUDFRYLVNi

.OLQLFNt� OHNiUL� SUL� GLIHUHQFLiOQHM� GLDJQRVWLNH� ]YiåLD� X SDFLHQWRY� V YtUXVRYRX� SQHXPyQLRX��
SQHXPyQLRX� QHMDVQHM� HWLROyJLH� DOHER� ]iYDåQRX� UHVSLUDþQRX� LQIHNFLRX� SULMDWRX� GR� QHPRFQLFH�
ODERUDWyUQH�Y\ãHWUHQLH�QD�SUtWRPQRVĢ�NRURQDYtUXVX 6$56�&R9����9KRGQp� MH�RGREUDĢ�Y]RUN\�
GROQêFK�D KRUQêFK�GêFKDFtFK�FLHVW��EURQFKRDOYHROiUQD�ODYiå��HQGRWUDFKHiOQ\�DVSLUiW��Y\NDãĐDQê�
KOLHQ�� QD]RIDU\QJHiOQ\� VWHU�� RURIDU\QJHiOQ\� VWHU�� QD]RIDU\QJHiOQ\� DVSLUiW� DOHER� QRVQp�
YêSODFK\� .OLQLFNê�SURWRNRO� R� RSHUDþQêFK� D� LQWHUYHQþQêFK�YêNRQRFK�Y� REGREt�&29,'���� Y�
65�MH�XYHGHQê�QD�ZHERYHM�VWUiQNH KWWSV���ZZZ�VWDQGDUGQHSRVWXS\�VN�SRVWXS\�SUH�QHPRFQLFH�

��� 3RVWXS�SUL SUHFKRGH KUDQtF�SDFLHQWRY�QD�SRNUDþXM~FHM�SOiQRYDQHM�DOHER�QHY\KQXWQHM�
QRYHM�SURWRNROiUQHM� OLHþEH ] G{YRGX�RQNRORJLFNpKR�DOHER� LQpKR�åLYRW OLPLWXM~FHKR�DOHER�
Y]iFQHKR�RFKRUHQLD

2VREH�� NWRUHM� VD� Pi� SRVN\WQ~Ģ� SOiQRYDQi� D SRNUDþXM~FD� ]GUDYRWQi� VWDURVWOLYRVĢ� Y ]DKUDQLþt�
�PLPR� ~]HPLD� 6ORYHQVNHM� UHSXEOLN\��� UHVS�� MHM� ]iNRQQpPX� ]iVWXSFRYL�� RSDWURYQtNRYL��
SRUXþQtNRYL�� LQHM� I\]LFNHM� RVREH� DNR� URGLþRYL�� NWRUp� Pi� PDOROHWp� GLHĢD� ]YHUHQp� GR� RVREQHM�
VWDURVWOLYRVWL��RVREH��NWRUi�Pi�GLHĢD�Y�QiKUDGQHM�RVREQHM�VWDURVWOLYRVWL��RVREH��NWRUi�Pi�GLHĢD�Y�
SHVW~QVNHM�VWDURVWOLYRVWL��RVREH��NWRUi�Pi�]iXMHP�VWDĢ�VD�SHVW~QRP�D�Pi�GLHĢD�GRþDVQH�]YHUHQp�
GR� VWDURVWOLYRVWL�� EXG~FHPX� RVYRMLWHĐRYL�� RVREH�� NWRUi� Pi� GLHĢD� ]YHUHQp� SRGĐD� RVRELWQêFK�
SUHGSLVRY��������]iNRQD�þ����������=��]���DOHER�ãWDWXWiUQHPX�]iVWXSFRYL�]DULDGHQLD��Y�NWRURP�
VD�Y\NRQiYD� UR]KRGQXWLH� V~GX�R�QDULDGHQt�~VWDYQHM� VWDURVWOLYRVWL�� UR]KRGQXWLH� V~GX�R�XORåHQt�
QHRGNODGQpKR�RSDWUHQLD��UR]KRGQXWLH�V~GX�R�QDULDGHQt�YêFKRYQpKR�RSDWUHQLD�DOHER�UR]KRGQXWLH�
V~GX�R�XORåHQt�RFKUDQQHM�YêFKRY\��������D�������]iNRQD�þ�����������=��]����DN�RVRED��NWRUHM�VD�
Pi� ]GUDYRWQi� VWDURVWOLYRVĢ SRVN\WQ~Ģ�� MH� PDOROHWp� GLHĢD�� RVRED� SR]EDYHQi� VS{VRELORVWL� QD�
SUiYQH�~NRQ\�DOHER�RVRED�V�REPHG]HQRX�VS{VRELORVĢRX�QD�SUiYQH�~NRQ\�D�YKRGQêP�VS{VRERP�
DM� RVRED� QHVS{VRELOi� GDĢ� LQIRUPRYDQê� V~KODV� P{åH� YVW~SLĢ� QD� ~]HPLH� PLPR� 6ORYHQVNHM�
UHSXEOLN\� SR� SUHXNi]DQt� StVRPQpKR� DOHER� HOHNWURQLFNpKR SR]YDQLD� QD� SRGDQLH� OLHþE\� DOHER�
NRQWUROX�UHVS��OHNiUVNHM�VSUiY\�V XYHGHQtP�GiWXPX�SRGDQLD DOHER�QHY\KQXWQHM�NRQWURO\��

ÒGDMH� R SOiQRYDQHM� OLHþEH� �W� M�� SOiQRYDQRP� Y\FHVWRYDQt�� D� R QiYUDWH� ]R� ]DKUDQLþLD� ] Y\ããLH�
XYHGHQêFK� G{YRGRY� SOiQRYDQHM� DOHER� SRNUDþXM~FHM� OLHþE\ DOHER� NRQWURO\ PXVLD� E\Ģ�
]D]QDPHQDQp�SUHG�D SR�QiYUDWH�RQOLQH�Y UHJLVWUDþQRP�IRUPXOiUL�QD�ZZZ�VWDQGDUGQHSRVWXS\�VN
QDMQHVN{U� ��� KRG� SUHG� SOiQRYDQêP� Y\FHVWRYDQtP� D EH]RGNODGQH� SR� QiYUDWH� GR� 6ORYHQVNHM�
UHSXEOLN\��

3R�QiYUDWH�GR�6ORYHQVNHM�UHSXEOLN\ �SR�RSlWRYQRP�YVWXSH�QD�~]HPLH�6ORYHQVNHM�UHSXEOLN\��VD
RVREiP� RGSRU~þD� L]ROiFLD Y GRPiFRP� SURVWUHGt�� 7~WR� VNXWRþQRVĢ� R]QiPLD WHOHIRQLFN\� DOHER�
HOHNWURQLFN\�SRVN\WRYDWHĐRYL�]GUDYRWQHM�VWDURVWOLYRVWL��NWRUê�SRVN\WXMH�]GUDYRWQ~�VWDURVWOLYRVĢ�
Y ãSHFLDOL]DþQRP�RGERUH�YãHREHFQp�OHNiUVWYR�DOHER�SHGLDWULD��V�NWRUêP�Pi�X]DWYRUHQ~�GRKRGX�
R SRVN\WRYDQt�]GUDYRWQHM�VWDURVWOLYRVWL DOHER�OHNiURYL�VDPRVSUiYQHKR�NUDMD��
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��� 3UHYiG]NRYp� RSDWUHQLD� ]GUDYRWQtFNHKR� ]DULDGHQLD� �==�� ~VWDYQHM�
]GUDYRWQHM�VWDURVWOLYRVWL�SUL�SDQGpPLL�&29,'���

Ͳ Y\SUDFRYDQLH�� SUtSDGQH� DNWXDOL]iFLD� SDQGHPLFNpKR� SOiQX� D SUHYiG]NRYêFK� RSDWUHQt�
D SRVWXSRY�SRþDV�SDQGpPLH�&29,'����

Ͳ Y\ãNROHQLH�WtPRY�Y V~ODGH�V SDQGHPLFNêP�SOiQRP
Ͳ VOHGRYDQLH� LQIRUPiFLt�� XVPHUQHQt�� UR]KRGQXWt� D� SRN\QRY� ÒUDGX� YHUHMQpKR� ]GUDYRWQtFWYD

6ORYHQVNHM�UHSXEOLN\��SUtVOXãQêFK�UHJLRQiOQ\FK�~UDGRY YHUHMQpKR�]GUDYRWQtFWYD��SRN\QRY�D�
RSDWUHQt� 0LQLVWHUVWYD� ]GUDYRWQtFWYD� 6ORYHQVNHM� UHSXEOLN\� D VDPRVSUiY\�� SUtSDGQH� LQêFK�
RUJiQRY�ãWiWQHM�VSUiY\�

Ͳ WULHGHQLH�SDFLHQWRY�SUHG�YVWXSRP�GR�==�D RGNORQRP�RVRE\ V SRGR]UHQtP�QD�&29,'����GR�
XUþHQêFK�SULHVWRURY�

Ͳ ]DEH]SHþHQLH� YL]XiOQ\FK� D WH[WRYêFK� LQIRUPiFLt� SUL� YVWXSH� GR� ==� V MDVQêPL� SRN\QPL� SUH�
RVRE\� V SRGR]UHQtP QD� RFKRUHQLH� &29,'����� ]UHWHĐQH� XPLHVWQHQêPL� QD� YLGLWHĐQêFK�
PLHVWDFK�WDN��DE\�RG�YVWXSX�GR�]DULDGHQLD�QHGRFKiG]DOR�NX�NUtåHQLX�WUiV�D VW\NX�SDFLHQWRY�
V &29,'��� V LQêPL�RVREDPL�

Ͳ Y\þOHQHQLH�D R]QDþHQLH�RVRELWQH�Y\KUDGHQêFK�SULHVWRURY�þDNiUQt�SUH�RVRE\ V SRGR]UHQtP�QD�
&29,'���� þDNDM~FLFK� QD� Y\ãHWUHQLH�� YêVOHGN\� Y\ãHWUHQt�� SUtSDGQH� UR]KRGQXWLH� R ćDOãRP�
SRVWXSH�

Ͳ Y\þOHQHQLH� K\JLHQLFNêFK�SULHVWRURY� SUH�RVRE\ V &29,'����� RGGHOHQêFK� RG� SULHVWRURY� SUH�
RVWDWQêFK�SDFLHQWRY�

Ͳ ]DEH]SHþHQLH� RFKUDQQêFK� U~ãRN� SUH� RVRE\ V SRGR]UHQtP� QD� &29,'����� NWRUp� VL� SDFLHQWL�
QDVDGLD� Xå� SUL� YVWXSH� GR� ==� V FLHĐRP� ]QtåLĢ� ãtUHQLH� YLUXOHQWQêFK� þDVWtF� GR� RNROLD��
V SRXþHQtP� R LFK� SRXåLWt� D GH]LQIHNFLL� U~N� Y V~ODGH� V XVPHUQHQLDPL� KODYQpKR� K\JLHQLND�
6ORYHQVNHM�UHSXEOLN\�

Ͳ ]DEH]SHþHQLH�GH]LQIHNFLH�U~N�Y SULHVWRURFK�þDNiUQt�
Ͳ Y\þOHQHQLH�D UHSURILOL]iFLD�O{åNRYêFK�RGGHOHQt�XUþHQêFK�SUH�SDFLHQWRY�V ĐDKãtP�SULHEHKRP�

&29,'����
Ͳ Y\þOHQHQLH� VDPRVWDWQHM� O{åNRYHM� NDSDFLW\� LQWHQ]tYQHM� VWDURVWOLYRVWL� XUþHQHM� SUH� SDFLHQWRY�

&29,'�����Y RSWLPiOQRP�SUtSDGH� V PRåQRVĢRX� ILOWUD�SUH�SHUVRQiO� �Y�SUtSDGH�QHY\KQXWQHM�
UHSURILOL]iFLH� YKRGQp� XPLHVWQLĢ� GR� SULHVWRURY� RSHUDþQêFK� ViO�� SUtSDGQH� SULHVWRURY�
SRRSHUDþQHM�VWDURVWOLYRVWL���NGH�MH�]DEH]SHþHQi�SUtWRPQRVĢ�LQãWDOiFLt GRVWDWRþQpKR�PQRåVWYD�
HOHNWULFNêFK� ]iVXYLHN�� SUtYRGX�PHGLFLQiOQ\FK� SO\QRY�� Y]GXFKRWHFKQLN\� V DQWLEDNWHULiOQRX�
ILOWUiFLRX�D PRåQRVWL�DGHNYiWQHM�GHNRQWDPLQiFLH�

Ͳ Y\þOHQHQLH� QHY\KQXWQHM� SUtVWURMRYHM� WHFKQLN\�� NWRUi� EXGH� YêKUDGQH� SUH� SDFLHQWRY�
V RFKRUHQtP�&29,'���� �QDSUtNODG�SRMD]GQê�57* SUtVWURM��(.* SUtVWURM��RGViYDþN\��86*�
SUtVWURMH� DWć��� DE\� QHGRãOR� N SRWHQFLRQiOQHPX� SUHQRVX� RFKRUHQLD� &29,'���� SRXåtYDQtP�
LGHQWLFNHM�SUtVWURMRYHM�WHFKQLN\�SUH�QHLQIHNþQêFK�SDFLHQWRY�

Ͳ ]DEH]SHþHQLH�DGHNYiWQHM�GHNRQWDPLQiFLH�SULHVWRURY��SUtVWURMRYHM�WHFKQLN\��PDWHULiORY��NWRUp�
SULãOL�GR�NRQWDNWX�V RVRERX�V SRGR]UHQtP�QD &29,'����SUtSDGQH�V SRWYUGHQêP�SUtSDGRP�

Ͳ REPHG]HQLH� SUtSDGQH� SR]DVWDYHQLH� SOiQRYDQêFK� RSHUDþQêFK� ]GUDYRWQêFK� YêNRQRY��
SOiQRYDQêFK� � KRVSLWDOL]iFLt� DOHER� RGNODGQêFK� GLDJQRVWLFNêFK� YêNRQRY�� X SDFLHQWRY�� NWRUt�
QHY\åDGXM~� QHRGNODGQ~� ]GUDYRWQ~� VWDURVWOLYRVĢ� Y ]iXMPH� ]QtåHQLD� SUHYiG]NRYpKR��
PDWHULiOQHKR�D SHUVRQiOQHKR�]DĢDåHQLD�]GUDYRWQtFNHKR�]DULDGHQLD��NWRUp�E\�PRKOR�REPHG]LĢ�



��

SRVN\WRYDQLH� QHRGNODGQHM� ]GUDYRWQHM� VWDURVWOLYRVWL�� ,QIRUPiFLH� R LFK� ]UXãHQt� MH� SRWUHEQp�
]YHUHMQLĢ QD LQWHUQHWRYHM�VWUiQNH�==��SUtSDGQH�LQêPL�IRUPDPL�PDVRYHM�NRPXQLNiFLH��606��
SXVK�QRWLILNiFLH��VRFLiOQH�VLHWH��PDVPpGLi��

���3URWLHSLGHPLFNp�RSDWUHQLD�SUH�RVRE\�Y NRQWDNWH�V RFKRUHQtP &29,'���

3URWLHSLGHPLFNp� RSDWUHQLD� SUH� RVRE\ Y� NRQWDNWH� V RFKRUHQtP� &29,'��� V~� ]DORåHQp� QD�
QDMQRYãtFK�GRVWXSQêFK�]QDORVWLDFK�
� LQNXEDþQê�þDV�RFKRUHQLD &29,'��� MH����� GQt�
� PHGLiQ�LQNXEDþQpKR�þDVX�MH�����GQt�
� ]D�QDMYLDF�LQIHNþQ~�VD�SRYDåXMH�RVRED�V SUtWRPQêPL�NOLQLFNêPL�SUt]QDNPL�
� SUHGSRNODGi�VD��åH�RVRED�MH�LQIHNþQi HãWH�SUHG�QiVWXSRP�SUYêFK�SUt]QDNRY�
� SUHGSRNODGi�VD��åH SUHQRV�VD�XVNXWRþĖXMH�QDMPl�Y]GXãQRX�FHVWRX�
� IHNiOQR�RUiOQ\ SUHQRV�QLH�MH�Y\O~þHQê�
� QD�]iNODGH�GRVWXSQêFK�LQIRUPiFLt�VD�SUHGSRNODGi�QR]RNRPLiOQH�ãtUHQLH�RFKRUHQLD�&29,'�

��� Y ]GUDYRWQtFN\FK� ]DULDGHQLDFK�� NGH� MH� SRWUHEQp� GRGUåLDYDĢ� ćDOãLH� SURWLHSLGHPLFNp�
RSDWUHQLD�SUH�]GUDYRWQtFN\FK�SUDFRYQtNRY��

���� 3URWLHSLGHPLFNp�RSDWUHQLD�Y\NRQiYDQp�X RV{E�Y�~]NRP�NRQWDNWH�

Ͳ GĎåND� WUYDQLD� SURWLHSLGHPLFNêFK� NDUDQWpQQ\FK� RSDWUHQt� �OHNiUVN\� GRKĐDG�� ]YêãHQê�
]GUDYRWQê� GR]RU�� NDUDQWpQD�� MH� ��� GQt� RG� RVWDWQpKR� NRQWDNWX� V RFKRUHQtP &29,'����
D QDULDćXMH�LFK�SUtVOXãQê�5Ò9=�

Ͳ QDULDGHQLH�GHQQp� VOHGRYDQLD SUt]QDNRY� W\SLFNêFK� SUH� RFKRUHQLH�&29,'��� �QiKO\� QiVWXS�
DVSRĖ�MHGQpKR�]�WêFKWR�SUt]QDNRY��NDãHĐ��GêFKDYLþQRVĢ��KRU~þND��

Ͳ ]iND]�VRFLiOQ\FK�NRQWDNWRY��QDSU��QiYãWHYD�NLQD��VSRORþHQVNêFK�D KURPDGQêFK�SRGXMDWt��
Ͳ ]iND]�FHVWRYDQLD�
Ͳ L]ROiFLD� Y GRPiFRP� DOHER� QHPRFQLþQRP� SURVWUHGt� SRGĐD� LQGLYLGXiOQHKR� SRV~GHQLD� W\SX�

GRPiFQRVWL� �PRåQRVĢ� ]GUåLDYDQLD� VD� Y VDPRVWDWQHM� L]EH�� SUtWRPQRVĢ� RV{E� V UL]LNRYêPL�
IDNWRUPL�SUH�DNYLUiFLX�LQIHNFLH���VFKRSQRVĢ�GRGUåLDYDĢ�UHåLPRYp�RSDWUHQLD�D SRG��

Ͳ REPHG]HQLH�SUDFRYQHM�þLQQRVWL��QiYãWHY\�ãNRO\�
Ͳ Y SUtSDGH� REMDYHQLD� VD� SUt]QDNRY� RNDPåLWp� WHOHIRQLFNp� KOiVHQLH� RãHWUXM~FHPX� OHNiURYL�

D ~]HPQH�SUtVOXãQpPX�UHJLRQiOQHPX�K\JLHQLNRYL��QiVOHGQH�VD�SRVWXSXMH�SRGĐD�ERGX�����
1DULDGHQLH� SURWLHSLGHPLFNêFK� NDUDQWpQQ\FK� RSDWUHQt� MH� PRåQp� Y\NRQDĢ� SRGĐD�
HSLGHPLRORJLFNHM VLWXiFLH�

Ͳ ]iSLVQLFRX� R HSLGHPLRORJLFNRP� Y\ãHWURYDQt�� 7HQWR� GRNXPHQW� MH� XUþHQê� SUH� RVRE\��
NWRUp SULãOL� GR� NRQWDNWX� �Y� ]GUDYRWQtFNRP� ]DUDGHQt�� Y� LQRP� VSRORþQRP� SULHVWRUH��
V RVRERX� SRGR]ULYRX� ] RFKRUHQLD� &29,'����� 7iWR� ]iSLVQLFD� ] G{YRGX� UêFKOHKR�
D HIHNWtYQHKR�]YOiGQXWLD�HSLGHPLRORJLFNHM�VLWXiFLH��QDKUiG]D�UR]KRGQXWLH�5Ò9=�SRGĐD�
�����RGV����StVP��I��]iNRQD�þ�����������=��]��R QDULDGHQt�L]ROiFLH�Y GRPiFRP�SURVWUHGt
DOHER� ]GUDYRWQtFNRP� ]DULDGHQt�� =DPHVWQDQHF� RGERUX�RGGHOHQLD HSLGHPLROyJLH� 5Ò9=�
Y\VWDYt�]iSLVQLFX R HSLGHPLRORJLFNRP Y\ãHWURYDQt�D RGRãOH�W~WR�]iSLVQLFX�SUtVOXãQpPX�
YãHREHFQpPX� OHNiURYL�� NWRUê� Y\VWDYt� SUH� VRFLiOQX� SRLVĢRYĖX� GRNODG� R GRþDVQHM�
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SUiFHQHVFKRSQRVWL� ] G{YRGX� NDUDQWpQ\ RVRE\� Y ~]NRP� NRQWDNWH��9ãHREHFQê� OHNiU� VL�
MHGQR�Y\KRWRYHQLH�]iSLVQLFH�XVFKRYi�SUH�SUtSDG�NRQWURO\�VRFLiOQRX�SRLVĢRYĖRX�

Ͳ UR]KRGQXWtP� SRGĐD� �� ��� ]iNRQD� þ�� ��������� =�� ]�� R QDULDGHQt� NDUDQWpQQ\FK� RSDWUHQt�
~þDVWQtNRYL�NRQDQLD��$N� MH�~þDVWQtN�NRQDQLD� FXG]LQHF� D QHRYOiGD� VORYHQVNê� MD]\N��5Ò9=�
PX�Y\Gi�UR]KRGQXWLH�DM�Y DQJOLFNRP�MD]\NX��7DNpWR�UR]KRGQXWLH�Pi�SUH�~þDVWQtND�NRQDQLD�
LQIRUPDWtYQ\�FKDUDNWHU��W� M��UHJLRQiOQ\�K\JLHQLN�KR�QHSRGSLVXMH�D QHSHþLDWNXMH�SHþLDWNRX�VR�
ãWiWQ\P ]QDNRP� 7DNpWR� UR]KRGQXWLH� MH� SRWUHEQp� VSROX� V UR]KRGQXWtP� Y ãWiWQRP� MD]\NX�
RGRY]GDĢ�~þDVWQtNRYL NRQDQLD�

���� 3URWLHSLGHPLFNp�RSDWUHQLD�Y\NRQiYDQp�X RV{E�Y�EHåQRP�NRQWDNWH�

Ͳ SUL� EHåQRP� NRQWDNWH VD� RVRED� VDPD� VOHGXMH� ��� GQt� RG� RVWDWQpKR NRQWDNWX� V SUtSDGRP
RFKRUHQLD�&29,'����

Ͳ RVRED�VDPD�VOHGXMH�Y]QLN�NOLQLFNêFK�SUt]QDNRY�W\SLFNêFK�SUH�RFKRUHQLH�&29,'�����QiKO\�
QiVWXS�DVSRĖ�MHGQpKR�]�WêFKWR�SUt]QDNRY��NDãHĐ��GêFKDYLþQRVĢ��KRU~þND��

Ͳ Y SUtSDGH�REMDYHQLD�VD�SUt]QDNRY�RNDPåLWH�WHOHIRQLFN\�NRQWDNWXMH�RãHWUXM~FHKR OHNiUD��NWRUê�
QiVOHGQH�SRVWXSXMH�SRGĐD�ERGX�����

$OJRULWPXV SURWLHSLGHPLFNêFK RSDWUHQt SUH�RVRE\�Y�NRQWDNWH�V SUtSDGRP RFKRUHQLD�&29,'���
MH�XYHGHQê�Y SUtORKH���

���� =GUDYRWQtFNL�SUDFRYQtFL�V SURIHVLRQiOQRX�H[SR]tFLRX

=GUDYRWQtFNL SUDFRYQtFL��NWRUt�VD�VWDUDM~�R�SDFLHQWRY�V RFKRUHQtP�&29,'����Y QHPRFQLFLDFK��
V~� ]DPHVWQiYDWHĐRP ]DUHJLVWURYDQt� D� PRQLWRURYDQt� Y V~ODGH� V SRVWXSPL� RFKUDQ\� ]GUDYLD� SUL�
SUiFL� �YHGLH� VD� UHJLVWUiFLD� ]GUDYRWQtFN\FK� SUDFRYQtNRY� Y H[SR]tFLL�� Y\NRQiYD� VD� PRQLWRULQJ�
NOLQLFNêFK� SUt]QDNRY� D� Y� SUtSDGH� SUt]QDNRY� VD� Y\NRQi� L]ROiFLD� D ODERUDWyUQD� GLDJQRVWLND��
8 ]GUDYRWQtFN\FK� SUDFRYQtNRY V SURIHVLRQiOQRX� H[SR]tFLRX� VSĎĖDM~FRX� NULWpULi H[SR]tFLH�
Y\VRNpPX UL]LNX Y� V~ODGH� V� H[LVWXM~FLPL� RGSRU~þDQLDPL� LQêFK� LQãWLW~FLt� �(&'&��:+2�� VD�
SULMtPDM~�WLHWR�NRQNUpWQH�RSDWUHQLD��

�������1HFKUiQHQê�NRQWDNW�V SUtSDGRP RFKRUHQLD &29,'��� �Y\VRNp�UL]LNR�H[SR]tFLH���
Ͳ Y\NRQiYDM~�VD�NDUDQWpQQH RSDWUHQLD�SRGĐD ERGX�����
Ͳ DN� ]DPHVWQiYDWHĐ� � UR]KRGQH�� åH� YêNRQ� SUiFH� GDQêP� ]GUDYRWQtFN\P� SUDFRYQtNRP� MH�

QHY\KQXWQê SUH� ]DLVWHQLH� SRVN\WRYDQLD� ]GUDYRWQHM� VWDURVWOLYRVWL� ]GUDYRWQtFN\� SUDFRYQtN�
SRNUDþXMH�Y SUiFL�]D�WêFKWR�SRGPLHQRN� QHSUtWRPQRVĢ�NOLQLFNêFK�SUt]QDNRY� GHQQp�PHUDQLH�
WHOHVQHM�WHSORW\�� SUiFD�V�UHVSLUiWRURP�))3��EH]�YêG\FKRYpKR�YHQWLOX DOHER�MHKR�SUHNU\WtP�
FKLUXUJLFNêP� U~ãNRP�� ]DEH]SHþHQLH� PLQLPDOL]iFLH NRQWDNWX� V RVWDWQêPL� SUDFRYQtNPL�
D SDFLHQWPL�� NWRUêP� QHSRVN\WXMH� ]GUDYRWQ~� VWDURVWOLYRVĢ�� REPHG]HQLH� SRK\EX� SR�
]GUDYRWQtFNRP� ]DULDGHQt� QD� QDMPHQãLX� PRåQ~� PLHUX�� PRåQRVĢ� RGSRþLQNX
D VWUDYRYDQLD EH]� SUtWRPQRVWL� LQHM� RVRE\�� /DERUDWyUQH� Y\ãHWUHQLH� YêWHUX� ] QRVRKOWDQX�
PHWyGRX� 57�3&5� VD� Y\NRQi� ãLHVW\� GHĖ� SR� QHFKUiQHQRP� NRQWDNWH�� Y SUtSDGH�� DN� MH�
YêVOHGRN�WRKWR�Y\ãHWUHQLD�QHJDWtYQ\��]GUDYRWQtFN\�SUDFRYQtN�SRNUDþXMH�Y SUiFL�GR�����GĖD�
RG�SRVOHGQpKR�NRQWDNWX��NHG\�VD�Y\NRQi�GUXKê�RGEHU�] QRVRKOWDQX�QD�Y\ãHWUHQLH 57�3&5��
9 SUtSDGH� QHJDWtYQ\FK� YêVOHGNRY� RELGYRFK� Y\ãHWUHQt� SRNUDþXMH� ]GUDYRWQtFN\� SUDFRYQtN�
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Y SUiFL� Y EHåQRP� UHåLPH� 3RVN\WRYDWHĐ� ]GUDYRWQHM� VWDURVWOLYRVWL� MH� SRYLQQê� � ]DEH]SHþLĢ��
KRUHXYHGHQp� SRGPLHQN\� 9 SUtSDGH�� åH� Y SULHEHKX� ��� GQt� RG� UL]LNRYpKR� NRQWDNWX� VD�
X ]GUDYRWQtFNHKR� SUDFRYQtND� REMDYLD� NOLQLFNp� SUt]QDN\� RFKRUHQLD� &29,'���� DOHER� MH�
QLHNWRUê� ] Y\NRQDQêFK� WHVWRY� SR]LWtYQ\�� ]GUDYRWQtFNHPX� SUDFRYQtNRYL� VD� QDULDćXMH��
GRPiFD�L]ROiFLD��

�������&KUiQHQê�NRQWDNW �VSUiYQH SRXåLWLH�2233��V�SUtSDGRP�&29,'�����
Ͳ VDPRVOHGRYDQLH� D L]ROiFLD� Y GRPiFRP� SURVWUHGt�� DN� VD� Y\VN\WQ~� SUt]QDN\� UHVSLUDþQpKR�

RFKRUHQLD�
Ͳ LQDN�QLH�MH�SRWUHEQp�Y\UDGHQLH�] SUDFRYQHM�þLQQRVWL�

���� =GUDYRWQtFNL�SUDFRYQtFL�Y\NRQiYDM~FL SUHKOLDGN\�PĚWYHKR
=GUDYRWQtFNL� SUDFRYQtFL� Y\NRQiYDM~FL� SUHKOLDGN\� PĚWYHKR� WHOD� E\� PDOL� SRXåtYDĢ� SUL� SUiFL�
RVREQp� RFKUDQQp� SUDFRYQp� SURVWULHGN\� FKUiQLDFH� SUHG� LQIHNFLRX� SUHQiãDQRX� NRQWDNWRP� �
RFKUDQD� WYiURYêP� U~ãNRP�� MHGQRUD]RYê� SOiãĢ GOKêP� UXNiYRP�� UXNDYLFH�� RFKUDQQp� RNXOLDUH
DOHER�WYiURYê�ãWtW�

����� 3UDFRYQtFL� V SURIHVLRQiOQRX� H[SR]tFLRX�� ]DEH]SHþXM~FL� ]DFKRYDQLH� FKRGX�
KRVSRGiUVWYD� D YHUHMQpKR� åLYRWD� �SROtFLD�� KDVLþL�� R]EURMHQp� VLO\�� SUDFRYQtFL� VRFLiOQ\FK�
]DULDGHQt�

�������1HFKUiQHQê�NRQWDNW�V SUtSDGRP�RFKRUHQLD�&29,'�����Y\VRNp�UL]LNR�H[SR]tFLH���
Ͳ REGREQê�SRVWXS�DNR�Y ERGH�������

�������&KUiQHQê�NRQWDNW��VSUiYQH SRXåLWLH�2233��V SUtSDGRP RFKRUHQLD &29,'�����
Ͳ VDPRVOHGRYDQLH� D L]ROiFLD� Y GRPiFRP� SURVWUHGt�� DN� VD� Y\VN\WQ~� SUt]QDN\� UHVSLUDþQpKR�

RFKRUHQLD�
Ͳ LQDN�QLH�MH�SRWUHEQp�Y\UDGHQLH�] SUDFRYQHM�þLQQRVWL�

0JU��51'U��08'U��-iQ�0LNDV��3K'� Y��U�
KODYQê�K\JLHQLN�6ORYHQVNHM�UHSXEOLN\
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3UtORK\�N XVPHUQHQLX�
KODYQpKR�K\JLHQLND�6ORYHQVNHM�UHSXEOLN\�Y�V~YLVORVWL�

V�RFKRUHQtP�&29,'����VS{VREHQêP�NRURQDYtUXVRP�6$56�&R9��

�VLHGPD DNWXDOL]iFLD�

3UtORKD��

=DULDGHQLD� ~VWDYQHM� ]GUDYRWQHM� VWDURVWOLYRVWL�� NWRUp� SUHYiG]NXM~� RGGHOHQLD� V RGERUQêP�
]DPHUDQtP�LQIHNWROyJLD��SHGLDWULFNi�LQIHNWROyJLD��-,6�LQIHNþQi

2GERUQp�]DPHUDQLH�LQIHNWROyJLD
1i]RY�]DULDGHQLD
8QLYHU]LWQi�QHPRFQLFD�%UDWLVODYD�� YãHREHFQi�QHPRFQLFD�DNDG��/��'pUHUD
)DNXOWQi�QHPRFQLFD�7UQDYD��YãHREHFQi�QHPRFQLFD
)DNXOWQi QHPRFQLFD�7UHQþtQ��YãHREHFQi�QHPRFQLFD
)DNXOWQi�QHPRFQLFD�1LWUD��YãHREHFQi�QHPRFQLFD
8QLYHU]LWQi�QHPRFQLFD�0DUWLQ�� YãHREHFQi�QHPRFQLFD�
ÒVWUHGQi�QHPRFQLFD�613�5XåRPEHURN�� IDNXOWQi�QHPRFQLFD��YãHREHFQi�QHPRFQLFD��
5XåRPEHURN��XO��*HQ��0LORãD�9HVHOD
)DNXOWQi�QHPRFQLFD�V SROLNOLQLNRX�)��'��5RRVYHOWD�%DQVNi�%\VWULFD��YãHREHFQi�QHPRFQLFD
9ãHREHFQi�QHPRFQLFD�V SROLNOLQLNRX�/XþHQHF�Q��R���YãHREHFQi�QHPRFQLFD
)DNXOWQi�QHPRFQLFD�V SROLNOLQLNRX�-��$��5HLPDQD�3UHãRY��YãHREHFQi�QHPRFQLFD
8QLYHU]LWQi�QHPRFQLFD /��3DVWHXUD�.RãLFH��YãHREHFQi�QHPRFQLFD
1HPRFQLFD�V SROLNOLQLNRX�âWHIDQD�.XNXUX�0LFKDORYFH��D�V���YãHREHFQi�QHPRFQLFD

2GERUQp�]DPHUDQLH�SHGLDWULFNi�LQIHNWROyJLD
1i]RY�]DULDGHQLD
8QLYHU]LWQi�QHPRFQLFD�%UDWLVODYD�� YãHREHFQi�QHPRFQLFD�DNDG��/��'pUHUD
'HWVNi�IDNXOWQi�QHPRFQLFD�.RãLFH��YãHREHFQi�QHPRFQLFD

2GERUQp�]DPHUDQLH�-,6�LQIHNþQp
1i]RY�]DULDGHQLD
)DNXOWQi�QHPRFQLFD�1LWUD��YãHREHFQi�QHPRFQLFD
8QLYHU]LWQi�QHPRFQLFD�0DUWLQ�� YãHREHFQi�QHPRFQLFD�
9ãHREHFQi�QHPRFQLFD�V SROLNOLQLNRX�/XþHQHF�Q��R���YãHREHFQi�QHPRFQLFD
8QLYHU]LWQi�QHPRFQLFD�/��3DVWHXUD�.RãLFH��YãHREHFQi�QHPRFQLFD
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3UtORKD��

$OJRULWPXV�� SURWLHSLGHPLFNp�RSDWUHQLD�SUH�RVRE\�Y NRQWDNWH�V SUtSDGRP�&29,'���
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3UtORKD �

(SLGHPLRORJLFNp�]DEH]SHþHQLH�]GUDYRWQtFN\FK�]DULDGHQt�~VWDYQHM�
VWDURVWOLYRVWL�Y SUtSDGH�YêVN\WX�RFKRUHQLD�&29,'���

3RVN\WRYDWHĐ� ]GUDYRWQHM� VWDURVWOLYRVWL�� NWRUê� SRVN\WXMH� ~VWDYQ~� ]GUDYRWQ~� VWDURVWOLYRVĢ� D Pi
Y SUDFRYQRP� DOHER� Y� REGREQRP� ]DPHVWQDQHFNRP� SRPHUH� ~VWDYQpKR QHPRFQLþQpKR�
HSLGHPLROyJD��K\JLHQLND DOHER�YHUHMQpKR� ]GUDYRWQtND��]DEH]SHþXMH YêNRQ�SURWLHSLGHPLFNêFK�
RSDWUHQt� Y V~YLVORVWL� V YêVN\WRP RFKRUHQLD &29,'���� YR� VYRMRP� ]DULDGHQt� Y SOQRP� UR]VDKX�
Y UiPFL�YêNRQX�SUDFRYQHM�þLQQRVWL�XYHGHQêFK�]DPHVWQDQFRY���

ÒVWDYQê� QHPRFQLþQê� HSLGHPLROyJ�� K\JLHQLN� DOHER� YHUHMQê� ]GUDYRWQtN� ]DVLHOD� ~]HPQH�
SUtVOXãQpPX�UHJLRQiOQHPX K\JLHQLNRYL 5Ò9=�QiYUK\�QD�L]ROiFLX�]GUDYRWQtFN\FK�SUDFRYQtNRY�
GR� ~VWDYQHM� DOHER� GRPiFHM� L]ROiFLH�� =iURYHĖ� LQGLNXM~� D ]DEH]SHþXM~� RGEHU\� ELRORJLFNpKR�
PDWHULiOX� QD� ODERUDWyUQH� Y\ãHWUHQLH� QD� SUtWRPQRVĢ� NRURQDYtUXVX 6$56�&R9��� D� WDNWLHå�
QDULDćXM~� GH]LQIHNþQê D VDQDþQê� UHåLP� Y UiPFL� FHOpKR� � ]GUDYRWQtFNHKR� ]DULDGHQLD� ~VWDYQHM�
VWDURVWOLYRVWL� Y V~YLVORVWL� V YêVN\WRP� RFKRUHQLD� &29,'���� X ]GUDYRWQtFN\FK� SUDFRYQtNRY�
D SDFLHQWRY�]DULDGHQLD�

(SLGHPLRORJLFNp� Y\ãHWURYDQLH� ~]N\FK� D� EHåQêFK NRQWDNWRY� RV{E� V RFKRUHQtP� &29,'����
]DEH]SHþXMH� HSLGHPLROyJ� ~]HPQH� SUtVOXãQpKR� 5Ò9=� QD� ]iNODGH� LQIRUPiFLH� SRVN\WQXWHM� RG�
~VWDYQpKR QHPRFQLþQpKR�HSLGHPLROyJD��K\JLHQLND�DOHER�YHUHMQpKR�]GUDYRWQtND��



��

3UtORKD��

2VREQp�RFKUDQQp�SUDFRYQp�SURVWULHGN\��2233��D GH]LQIHNFLD

3UL�SUiFL�MH�SRWUHEQp�
Ͳ SRXåtYDĢ�YKRGQp�2233�
Ͳ 2233�SUH�RãHWUXM~FL�SHUVRQiO SUH�SUHYHQFLX�QiND]\�NRQWDNWRP��UHVSLUDþQêP�NYDS{þNRYêP�

VHNUpWRP�� Y]GXFKRP� �� MHGQRUD]RYê� RFKUDQQê� REOHN� �RYHUDO��� RFKUDQQp� RNXOLDUH� DOHER� ãWtW��
UHVSLUiWRU�))3� ��))3���FKLUXUJLFNp�WYiURYp U~ãNR��UXNDYLFH��

Ͳ GRGUåLDYDĢ�EDULpURY~�RãHWURYDWHĐVN~�WHFKQLNX�
Ͳ Y\NRQiYDĢ� GH]LQIHNFLX� U~N�� GH]LQIHNFLX� SULHVWRURY� þDNiUQt� XUJHQWQpKR� SUtMPX�� YR]LGLHO�

]iFKUDQQHM� ]GUDYRWQHM� VOXåE\�� Y\ãHWURYQt� D LQêFK�SULHVWRURY�� NGH� VD� Y\VN\WRYDO� VXVSHNWQê��
SUDYGHSRGREQê�DOHER�SRWYUGHQê�SUtSDG�RFKRUHQLD�VS{VREHQpKR�NRURQDYtUXVRP�6$56�&R9�
���1D�GH]LQIHNFLX�MH�QHY\KQXWp�SRXåtYDĢ�SURVWULHGN\�V YLUXFtGQ\PL�~þLQNDPL�

��� 9ãHREHFQp� ]iVDG\� SRXåtYDQLD� 2223� SUL� NRQWDNWH� V SRWYUGHQêP� � VXVSHNWQêP�
SUtSDGRP�&29,'���

=� G{YRGX� SUDYGHSRGREQRVWL� SUHQRVX� NRURQDYtUXVX� 6$56�&R9��� EH]SUt]QDNRYêPL� RVREDPL�
DOHER� RVREDPL� V� PLHUQ\PL� SUt]QDNPL� E\� PDOL� ]GUDYRWQtFNH� ]DULDGHQLD� ]DEH]SHþLĢ�� DE\�
SUDFRYQtFL D�SDFLHQWL�GRGUåLDYDOL�EH]SHþQ~�Y]GLDOHQRVĢ�RG�RV{E��QDMPl�Y�SURVWUHGLDFK�V Y\ããtP�
UL]LNRP�ãtUHQLD��3RXåLWLH�FKLUXUJLFNêFK�PDVLHN�]GUDYRWQtFN\PL�SUDFRYQtNPL�QD�RVREQ~�RFKUDQX�
D� NRQWUROX� SUDPHĖD� S{YRGFX� QiND]\� D GRGUåLDYDQLH� K\JLHQ\� U~N� MH� ãWDQGDUGQêP�
EH]SHþQRVWQêP� RSDWUHQtP� D� RSDWUHQtP� QD� ]QtåHQLH� SUHQRVX� LQIHNFLH� Y� ]GUDYRWQtFN\FK�
]DULDGHQLDFK�

�����2GEHU�ELRORJLFNêFK� Y]RULHN� ]� GêFKDFtFK� FLHVW� �QDSU�� QD]RIDU\QJHiOQHKR� WDPSyQX��
��=GUDYRWQtFNL� SUDFRYQtFL� EH]� SULDPHKR�NRQWDNWX� V SDFLHQWRP�� � XGUåLDYDQLH� � RGVWXSX� RG�
SDFLHQWD�QDMPHQHM���PHWUH��FKLUXUJLFNp�U~ãNR��K\JLHQD�U~N��UXNDYLFH��RFKUDQQê�SOiãĢ��9 SUtSDGH�
PRåQRVWL�SRXåLĢ�I\]LFN~�EDULpUX��QDSU��VNOHQp�DOHER�SODVWRYp�RNLHQNR��QLH�V~�SRWUHEQp�åLDGQH�
2233��GRGUåXMH�VD�K\JLHQD�U~N�
�� =GUDYRWQtFNL� SUDFRYQtFL� V� SULDP\P� NRQWDNWRP� V SDFLHQWRP�� UL]LNR� NDãĐDQLD DOHER�
NêFKDQLD D WYRUE\� DHURVyORY�� 3UL RGEHUH� YR� YQ~WRUQêFK� SULHVWRURFK�� UXNDYLFH�� RFKUDQD� Rþt�
�WYiURYê� ãWtW�� RNXOLDUH��� RFKUDQQê�SOiãĢ� D þLDSNX�� UHVSLUiWRU�))3��))3��� 3UL� RGEHUH� Y]RUN\� MH�
PRåQp� � SRXåtYDĢ� RFKUDQQp� SRP{FN\� QD� RFKUDQX� GêFKDFtFK� FLHVW� �FKLUXUJLFNi� U~ãND� DOHER�
UHVSLUiWRU�� SUL� YLDFHUêFK� SDFLHQWRY� QD� GOKãLX� GREX� �Då� �� � �� KRGtQ� SUH� UHVSLUiWRU\�� EH]�
RGVWUiQHQLD��SRNLDĐ�QLH�MH�SRãNRGHQê�DOHER�]QHþLVWHQê��SRNLDĐ�WR�YêUREFD�YêVORYQH�QH]DND]XMH��
3UL�RGEHUH�YR�YRQNDMãRP�SURVWUHGt�VD�UL]LNR�Yê]QDPQH�]QLåXMH�

�����7UDQVSRUW�SDFLHQWRY
=GUDYRWQtFNL� SUDFRYQtFL�� NWRUt� VSUHYiG]DM~ � PRQLWRUXM~� SDFLHQWD� SRXåtYDM~� SRþDV� SUHSUDY\�
UXNDYLFH�� UHVSLUiWRU�))3��� �DN�QLH� MH�N GLVSR]tFLL�SRXåLM~�FKLUXUJLFNp� U~ãNR���RFKUDQD�Rþt� �ãWtW�
DOHER� RFKUDQQp� RNXOLDUH�� D RFKUDQQê� RGHY�� 3DFLHQWRP� VD� SRVN\WQH� FKLUXUJLFNp� U~ãNR D�
UXNDYLFH�



��

2VRED�VHGLDFD�QD�SUHGQRP�VHGDGOH��YUiWDQH�YRGLþD��E\�QHPDOL�E\Ģ�Y��NRQWDNWH�V�SDFLHQWRP��$N�
SUHGQi�D ]DGQi�þDVĢ�VDQLWN\�QLH�MH�RGþOHQHQi�I\]LFNRX�EDULpURX��PDOL�E\�DM�RVRE\�QD�SUHGQêFK�
VHGDGOiFK�SRXåLĢ�FKLUXUJLFNp�U~ãNR�>��@�

�����2ãHWUHQLH��Y DPEXODQFLL�DOHER�QHPRFQLFL

x .RQWDNW�Y WUYDQt�PHQHM�DNR����PLQ~W�VR�Y]GLDOHQRVĢRX�YLDF�DNR���PHWUH��þLQQRVWL�EH]�
WYRUE\� DHURVROX�� SRXåYD� VD� FKLUXUJLFNp� U~ãNR�� RFKUDQD� Rþt� �WYiULYê� ãWtW� DOHER� RNXOLDWH���
RFKUDQQê�SOiãĢ�D UXNDYLFH��QDSU��SRE\W�Y L]EH�SDFLHQWD��

x .RQWDNW� VR� Y]GLDOHQRVĢRX� PHQHM� DNR� �� PHWUH�� þLQQRVWL� SRWHQFLiOQRX� PRåQRVĢRX�
WYRUERX�DHURVROX�� 3RXåtYD� VD� � UHVSLUiWRU�))3�� �Y SUtSDGH� QHGRVWDWNX� FKLUXUJLFNp� U~ãNR���
RFKUDQD� Rþt� �RFKUDQQê� ãWtW� DOHER� RNXOLDUH��� RFKUDQQê� SOiãĢ� �� ]iVWHUD� V� GOKêP� UXNiYRP��
þLDSND�D UXNDYLFH��QDSU��Y\ãHWURYDQLH�GXWLQ\�~VWQHM� QRVRYHM��WRDOHWD�GXWLQ\�~VWQHM��

x 9êNRQ�SURFHG~U� V PRåQRX� WYRUERX�DHURVyOX �HQGRWUDFKHiOQD� LQWXEiFLD�� EURQFKRVNRSLD��
RWYRUHQp� RGViYDQLH�� LQGXNFLD� VS~WD�� RSHUiFLD� D SLWYD�� SRGiYDQLH� QHEXOL]RYDQHM� OLHþE\��
PDQXiOQD� YHQWLOiFLD� SUHG� LQWXEiFLRX�� RãHWUHQLH� SDFLHQWD� OHåLDFHKR� Y SURQDþQHM� SRORKH��
RGSRMHQLH� SDFLHQWD� RG� YHQWLOiWRUD�� QHLQYD]tYQD� SR]LWtYQD� WODNRYi� YHQWLOiFLD��
WUDFKHRVWyPLD� NDUGLRSXOPRQiOQD� UHVXVFLWiFLD�� LQp� HQGRVNRSLFNp� YêNRQ\� KODYQH� Y KRUQHM�
þDVL� *,7�� VD� SRXåtYD� UHVSLUiWRU� ))3��))3��� RFKUDQD� Rþt� �RFKUDQQê� ãWtW� DOHER� RNXOLDUH��
QHSULHSXVWQê�RFKUDQQê�RGHY�V�GOKêPL�UXNiYPL��þLDSND�D�UXNDYLFH��SRþHW�RV{E�SUL�SURFHG~UH�
VD�PLQLPDOL]XMH�����

3UtVWXS\�QD�ãHWUHQLH�SRXåtYDQLD�2233 Y�SUtSDGH�LFK�QHGRVWDWNX
9 SUtSDGH� QHGRVWDWNX�� DE\� VD� ]QtåLOD� VSRWUHED� D� PD[LPDOL]RYDOR� VD� SRXåtYDQLH� 2233�� MH�
SULMDWHĐQp�� DE\� SHUVRQiO� QRVLO� URYQDNê� UHVSLUiWRU� D� ]iURYHĖ� VD� VWDUDO� R� YLDFHUêFK� SDFLHQWRY� V�
&29,'����Då��±��KRGtQ��-H�WR�]D�SRGPLHQN\��åH�UHVSLUiWRU�QLH�MH�RGVWUiQHQê�PHG]L�VWDUDQtP�VD�
R YLDFHUêFK�SDFLHQWRY D�QLH�MH�SRãNRGHQê��]QHþLVWHQê�DOHER�NRQWDPLQRYDQê�
&KLUXUJLFNp� U~ãND� V~� XUþHQp� QD� MHGQRUD]RYp� SRXåLWLH�� 5HVSLUiWRU\� VD� ]Y\þDMQH� SR� SRXåLWt�
]OLNYLGXM~��DOH�Y�SUtSDGH� LFK�QHGRVWDWNX� MH�PRåQp� LFK�RSDNRYDQH�SRXåLĢ�QLHNRĐNRNUiW��SRNLDĐ�
QHKUR]t� UL]LNR� NRQWDPLQiFLH� VHGLPHQWiFLRX� LQIHNþQêFK� þDVWtF� QD� SRYUFK�� 3UL� RSDNRYDQRP�
SRXåtYDQt� �QDVDGHQt�� UHVSLUiWRURY� D� FKLUXUJLFNêFK� U~ãRN� PRåH� Y]QLNQ~Ģ� UL]LNR� SUHQRVX�
LQIHNFLH��3RYUFK�UHVSLUiWRUD�VD�P{åH�NRQWDPLQRYDĢ�UHVSLUDþQêPL�NYDS{þNDPL�
5HVSLUiWRUL� D� FKLUXUJLFNp� U~ãND� VD� P{åX� NRQWDPLQRYDĢ� SUL� RSDNRYDQRP� SRXåLWt� �QDVDGHQt��
DOHER�SLDPR�SUL�RãHWURYDQt�SDFLHQWD��UHVSLUDþQêPL�NYDS{þNDPL��5L]LNR�NRQWDPLQiFLH�VD�]QLåXMH�
SRXåtYDQtP�WYiURYpKR�ãWtWX���
2SDNRYDQp� SRXåLWLH� UHVSLUiWRUD� �� FKLUXUJLFNHKR� U~ãND� VD� SRYDåXMH� ]D� SRVOHGQ~� PRåQRVĢ�
ãHWUHQLD�SRXåLWtP�2233��9êVNXPQp� VNXSLQ\�D� ]GUDYRWQtFNH� ]DULDGHQLD Y� V~þDVQRVWL� VN~PDM~�
PRåQp� PHWyG\� GHNRQWDPLQiFLH� D VWHULOL]iFLH� UHVSLUiWRURY� �D� LQêFK� ]DULDGHQt�� QD� RSDNRYDQp�
SRXåLWLH��âWXGXMH�VD�SDUD��SHUR[LG�YRGtND��JHUPLFtGQH�åLDULþH�V�XOWUDILDORYêP�åLDUHQtP�D�JDPD�
åLDUHQLH�� 6~� SR]QDWN\� ] MHGQRWOLYêFK� VOHGRYDQt�� ]DWLDĐ� YãDN� åLDGQD� ]� WêFKWR� PHWyG� QHEROD�
ãWDQGDUGL]RYDQi�� 7DNpWR� PRåQRVWL� VD� PDM~� SRYDåRYDĢ� PLPRULDGQH� ULHãHQLH� Y� SUtSDGH�
EH]SURVWUHGQpKR�QHGRVWDWNX�2233���
%OLåãt� � SRSLV�� KWWSV���VWDQGDUGQHSRVWXS\�VN�BILOHV��������������G����G��]KUQXWLH�RSDWUHQL�
223�SGI



��

=GURM���,QIHFWLRQ�SUHYHQWLRQ�DQG�FRQWURO�DQG�SUHSDUHGQHVVIRU�&29,'����LQ�KHDOWK�FDUHV�HWWLQJV�
6HFRQG�XSGDWH�± ���0DUFK�������
KWWSV���ZZZ�HFGF�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�,QIHFWLRQ�SUHYHQWLRQ�FRQWURO�IRU�WKH�
FDUH�RI�SDWLHQWV�ZLWK������Q&R9�KHDOWKFDUH�VHWWLQJVBXSGDWH����0DUFK������SGI

�� 3RSLV�2233�SUH�RFKUDQX�UHVSLUDþQêFK�VOL]QtF

����7YiURYp�U~ãNR
Ͳ 3RVN\WXMH�EDULpURY~�RFKUDQX�SUHG�NYDS{þNRYRX�QiND]RX��
Ͳ 7YiURYp� U~ãNR� YãDN� QHPXVt� SULPHUDQH� FKUiQLĢ� SUHG� DHURVyORP� DOHER� SUHG� PDOêPL�

þLDVWRþNDPL�YR�Y]GXFKX�V�YHĐNRVĢRX�����ȝP�SUHGRYãHWNêP�SUHWR��åH�~þLQQH�QHILOWUXM~�PDOp�
þDVWLFH�]R�Y]GXFKX�D WLHå�SUH�QHGRVWDWRþQp�SULĐQXWLH�RNUDMRY�QD�WYiU�XPRåĖXM~�~QLN�Y]GXFKX�
RNROR�PDVN\��

Ͳ 9�SUtSDGH�YLGLWHĐQpKR�]QHþLVWHQLD�DOHER�Y SUtSDGH��åH�MH�QDYOKQXWp��MH�SRWUHEQi�MHKR�YêPHQD��
Ͳ -H�G{OHåLWp��DE\�U~ãNR�EROR�QDVDGHQp�SRGĐD�SRN\QRY�YêUREFX��
Ͳ 3RþDV�QRVHQLD��] G{YRGX�SUHYHQFLH�NRQWDPLQiFLH��VD�U~ãNR�QHPi�FK\WDĢ�UXNDPL�
Ͳ 7YiURYp�U~ãNR�VD�SUL�SRGR]UHQt�QD�RFKRUHQLH�&29,'����SRXåtYD�SUH�SDFLHQWD��DE\�VD�]QtåLOR�

UL]LNR��UR]SW\OX�LQIHNþQêFK�NYDS{þRN�SUL�NêFKDQt�DOHER�NDãODQt�GR�VYRMKR�RNROLD�

3RVWXS SUL� RGVWUiQHQt U~ãND� ] WYiUH�� SR� SRXåLWt� E\� PDOR� E\Ģ� U~ãNR� RGVWUiQHQp� XYRĐQHQtP�
ãQ~URN� QD� ]DGQHM� þDVWL� �QLNG\� QHRGVWUDĖRYDĢ� U~ãNR� XFKRSHQtP� U~ãND� SRNUêYDM~FX� WYiU��
D ]OLNYLGRYDĢ� U~ãNR� DNR� LQIHNþQê� RGSDG�� 3R� RGORåHQt� U~ãND� GR� RGSDGX� MH� SRWUHEQp� Y\NRQDĢ�
K\JLHQX�U~N��

�����5HVSLUiWRU\
Ͳ 5HVSLUiWRU� �QLHNHG\�R]QDþRYDQê� DM� DNR�PDVND�� SRVN\WXMH� RFKUDQX�SURWL� YGêFKQXWLX� YHĐPL�

PDOêFK��YR�YHĐNRVWL�����ȝP��Y]GXãQêFK�þDVWtF�D�DHURVROX��
Ͳ 5HVSLUiWRU�]DFK\WiYD�þDVWLFH�V�YHĐNRVĢRX�����ȝP��
Ͳ 2]QDþRYDQLH� UHVSLUiWRURY� Y 86$� D Y (XUySH� VD� OtãL�� 9� 86$� VD� RGSRU~þD� SRXåtYDĢ�

UHVSLUiWRU\� þDVWtF� V R]QDþHQtP� 1��� V� FHUWLILNiWRP� 1,26+�� 5HVSLUiWRU\� VpULH� 1��� V~�
Y\UREHQp� ] PDWHULiOX�� NWRUê� Pi� ��� �� ~þLQQRVĢ� ILOWUiFLH� þDVWtF� V� SULHPHURP� ���� ȝP�� 9�
(XUySH�V~�N QLP SRURYQDWHĐQp�UHVSLUiWRU\�V R]QDþHQtP�EXć�))3���1����DOHER�))3���1������

Ͳ 5HVSLUiWRU\� PXVLD� Y\KRYRYDĢ� QRUPH� %6� (1� ����� ����� 5HVSLUiWRU\� 1��� DOHER� ))3�� VD�
P{åX� SRXåtYDĢ� Då� �� KRGtQ� WêP� LVWêP� ]GUDYRWQtFN\P� SUDFRYQtNRP� ]D� SUHGSRNODGX�� åH�
QHG{MGH� N� QDUXãHQLX� LFK� LQWHJULW\� (XUySVNH� FHQWUXP� SUH� SUHYHQFLX� D NRQWUROX� FKRU{E�
�(&'&��XYiG]D PRåQRVĢ SRXåtYDQLD�����KRGtQ�

Ͳ 2NUDMH� UHVSLUiWRUD� PXVLD� WHVQH� SULOLHKDĢ� QD� WYiU�� DE\� VD� ]DEUiQLOR� ERþQpPX� YQLNDQLX�
Y]GXFKX�SRG�UHVSLUiWRU��'REUp�XFK\WHQLH� MH�GRVLDKQXWHĐQp� LED� WDP��NGH� MH�GREUp�XWHVQHQLH�
RNUDMRY��UHVSLUiWRUD�N SRNRåNH�WYiUH�

Ͳ 6SUiYQH�QRVHQLH�UHVSLUiWRUD��
R 5HVSLUiWRU\� QLH� V~� YKRGQp� SUH� RVRE\� V� I~]DPL�� ERNRPEUDGDPL� DOHER� YLGLWHĐQêP�

VWUQLVNRP� QD� WYiUL�� SUHWRåH� WLHWR� QHJDWtYQH� RYSO\YĖXM~� SULĐQXWLH� RNUDMRY� UHVSLUiWRUD�
N SRNRåNH��



��

R $QL� UHVSLUiWRU� V Y\VRNRX� ILOWUDþQRX� ~þLQQRVĢRX� QHPXVt� E\Ģ� GRVWDWRþQH� ~þLQQê�
] G{YRGX�SULHQLNX�Y]GXFKX�SRG�PDVNX�SUH�QHGRVWDWRþQp�SULĐQXWLH�N WYiUL��

R =DPHVWQDQFL�� NWRUt� PDM~� SRXåtYDĢ� UHVSLUiWRU�� PXVLD� E\Ģ� Y\ãNROHQt� Y� WRP�� DNR� KR�
SULSHYQLĢ�QD�WYiU��DE\�VD�GRVLDKRO�PD[LPiOQ\�~þLQRN��

R 5HVSLUiWRU�VD�PXVt�Y\PHQLĢ�SR�NDåGRP�SRXåLWt�D�]PHQLĢ��DN�VD�GêFKDQLH�VĢDåXMH��DN�MH�
R SRãNRGHQê��]MDYQH�NRQWDPLQRYDQê�DOHER�DN�KR�QLH�MH�PRåQp�VSUiYQH�XFK\WLĢ�QD�WYiU��
R 3UL� SRVWXSRFK� Y\WYiUDM~FLFK� DHURVyO� �QDSU�� LQWXEiFLD� EURQFKRVNRSLD��

EURQFKRDOYHROiUQD�DVSLUiFLD��E\�VD�PDOL�SRXåtYDĢ�UHVSLUiWRU\�))3���

5HVSLUiWRU\�V YêG\FKRYêP�YHQWLORP
Ͳ 1LHNWRUp�UHVSLUiWRU\�PDM~�YêG\FKRYp�YHQWLO\��
Ͳ 5HVSLUiWRU\� V� WDNêPL�YHQWLOPL� VD�QRVLD�RYHĐD�SRKRGOQHMãLH�� QDMPl�]�GOKRGREpKR�KĐDGLVND��

YêG\FKRYê�YHQWLO�]QLåXMH�QDGPHUQ~�YOKNRVĢ�D�WHSOR�Y�PDVNH�]�Y\GêFKQXWpKR�Y]GXFKX�
Ͳ 9HQWLO� VD� SRþDV� YêG\FKX� RWYRUt� D� SRþDV� QiG\FKX� VD� X]DYULH�� WDNåH� YG\FKRYDQê� Y]GXFK�

SUHFKiG]D�FH]�ILOWUDþQ~�]ORåNX�UHVSLUiWRUD��
Ͳ =GUDYRWQtFNL� SUDFRYQtFL� P{åX� QRVLĢ� UHVSLUiWRU\� V� YêG\FKRYêP� YHQWLORP�� SRNLDĐ� VDPL�

QHPDM~�LQIHNþQp�RFKRUHQLH�GêFKDFtFK�FLHVW��9 þDVH�NRPXQLWQpKR�ãtUHQLD�&29,'�����NHG\ MH�
YlþãLD� SUDYGHSRGREQRVĢ DV\PSWRPDWLFNêFK� SUtSDGRY� LQIHNFLH X ]GUDYRWQtFN\FK�
SUDFRYQtNRY�� VD� GRSRUXþXMH� SRXåtYDĢ� UHVSLUiWRU\� EH]� YêFK\FKRYpKR� YHQWLOX�� 3UL� LFK�
QHGRVWDWNX� VD� UHVSLUiWRU� V YêG\FKRYêP� YHQWORP� SUHNUêYD� FKLUXUJLFNêP� U~ãNRP�� 3UHNU\WLH�
UHVSLUiWRUD� FKLUXUJLFNêP� U~ãNRP�SRXåtYD� � DM� QD� ]DEUiQHQLH�NRQWDPLQiFLH�YRQNDMãHM� VWUDQ\�
UHVSLUiWRUD�SUL�MHKR�RSDNRYDQRP�SRXåLWt��

Ͳ 5HVSLUiWRU\� V YêG\FKRYêP� YHQWLORP� VD� QHSRXåtYDM~� X� RV{E V LQIHNFLDPL� GêFKDFtFK� FLHVW��
SUHWRåH�FH]�YêG\FKRYê�YHQWLO�E\�XQLNDOR�LQIHNþQp�DJHQV��

5HVSLUiWRU\�EH] YêG\FKRYpKR�YHQWLOX
Ͳ 1D�]DFK\WiYDQLH�LQIHNþQêFK�NYDS{þRN�] GêFKDFtFK�FLHVW�X�SDFLHQWD�VD�SRXåtYD�WYiURYp�U~ãNR�

DOHER UHVSLUiWRU�EH]�YêG\FKRYpKR�YHQWLOX��
Ͳ 3UL� UHVSLUiWRURFK� EH]� YêG\FKRYpKR� YHQWLOX� Y\G\FKRYDQê� Y]GXFK� RG� SDFLHQWD� PXVt�

SUHFKiG]DĢ�FH]�ILOWUDþQ~�]ORåNX�UHVSLUiWRUD��NWRUi�]DFK\WiYD�LQIHNþQp�DJHQV��

3RVWXS SUL� RGVWUiQHQt� UHVSLUiWRUD� ] WYiUH�� SR� SRXåLWt� VD� RGVWUDĖXMH� WDN�� DE\� VD� SUDFRYQtN�
QHGRWêNDO� þDVWL� SUHNUêYDM~FHM� WYiU�� 3RXåLWê� UHVSLUiWRU� VD� OLNYLGXMH� DNR� LQIHNþQê� RGSDG�� 3R�
RGORåHQê�UHVSLUiWRUD��GR�RGSDGX�MH�SRWUHEQp�Y\NRQDĢ�K\JLHQX�U~N��



��

3UtORKD��

ýLQQRVWL�SRVN\WRYDWHĐD�]GUDYRWQHM�VWDURVWOLYRVWL

� âWDWXWiUQ\� ]iVWXSFD� ]GUDYRWQtFNHKR� ]DULDGHQLD� RER]QiPL� YãHWNêFK� ]GUDYRWQtFN\FK�
SUDFRYQtNRY�V WêPWR�XVPHUQHQtP�D ãWDQGDUGQêP�GLDJQRVWLFNêP�D WHUDSHXWLFNêP�SRVWXSRP�
SUH� UêFKOH� XVPHUQHQLD� NOLQLFNpKR� PDQDåPHQWX� GHWVNêFK� D GRVSHOêFK� SDFLHQWRY�
V NRURQDYtUXVRP� 6$56�&R9��� �&29,'����� D V SQHXPyQLRX� V~YLVLDFLPL� NOLQLFNêPL�
SURWRNROPL�D DOJRULWPDPL�SRGĐD KWWSV���ZZZ�VWDQGDUGQHSRVWXS\�VN�NOLQLFN\�SURWRNRO�VSGWS�
NOLQLFN\�PDQD]PHQW�SRGR]ULY\FK�D�SRWYUGHQ\FK�SULSDGRY�FRYLG�����

� âWDWXWiUQ\� ]iVWXSFD� ]GUDYRWQtFNHKR� ]DULDGHQLD� UHDOL]XMH� RSDWUHQLD� QD� ]DEH]SHþHQLH�
SULSUDYHQRVWL� ~VWDYQpKR� D DPEXODQWQpKR� ]GUDYRWQtFNHKR� ]DULDGHQLD� D ]GUDYRWQtFN\FK�
SUDFRYQtNRY�QD�SRVN\WRYDQLH�]GUDYRWQHM�VWDURVWOLYRVWL�SDFLHQWRP V SRGR]UHQtP�] RFKRUHQLD�
&29,'����Y\WYRUHQtP�GRVWDWRþQêFK�]iVRE�OLHNRY��]GUDYRWQtFNHKR�D VSRWUHEQpKR�PDWHULiOX��
Y\WYRUHQtP�SUtVOXãQêFK�RUJDQL]DþQR�SUHYiG]NRYêFK�RSDWUHQt�Y ]P\VOH�UHSURILOL]iFLH�O{åRN��
VWDQRYHQtP� SURFHVRY� Y ]iXMPH� ]DEUiQHQLX� ćDOãLHKR� ãtUHQLD� RFKRUHQLD� D NRQWDPLQiFLH�
SULHVWRURY� D SUHGPHWRY�� 9\KUDGt� SULHVWRU\� D WUDV\� SUH� L]RORYDQLH� SDFLHQWRY�� UL]LNRYêFK�
VNXStQ�SHUVRQiOX�D SRK\EX�SRWHQFLRQiOQH�NRQWDPLQRYDQpKR�PDWHULiOX�D ]DPHG]t�YVWXSX�GR�
Y\]QDþHQêFK� SULHVWRURY� QHSRYRODQêP� RVREiP� WDN�� DE\� QHGRãOR� N PRåQpPX� RKUR]HQLX�
ćDOãtFK�RV{E��9\þOHQt�RVRELWQp�SULHVWRU\��Y NWRUêFK�EXG~�SDFLHQWL�þDNDĢ�QD�Y\ãHWUHQLH�DOHER�
YêVOHGN\�� SUtSDGQH� QD� UR]KRGQXWLH� R ćDOãRP� SRVWXSH�� WDN� DE\� EROL� ]DFKRYDQp� YãHWN\�
RGSRU~þDQp�SURWLHSLGHPLFNp�RSDWUHQLD�D QHGRFKiG]DOR�N UL]LNX�ćDOãLHKR�ãtUHQLD�RFKRUHQLD���

� âWDWXWiUQ\� ]iVWXSFD� RER]QiPL� YãHWNêFK� ]DPHVWQDQFRY� V SULMDWêPL� RSDWUHQLDPL�
D V KDYDULMQêP�SOiQRP�]GUDYRWQtFNHKR�]DULDGHQLD�

� âWDWXWiUQ\�]iVWXSFD�]DEH]SHþt�]UHWHĐQêP�D�]UR]XPLWHĐQêP�VS{VRERP�LQIRUPiFLH�R SULMDWêFK�
RSDWUHQLDFK SUH� SDFLHQWRY�� SUtSDGQêFK�QiYãWHYQtNRY� D WUHWLH� RVRE\�QD� YHUHMQH� SUtVWXSQêFK�
PLHVWDFK�]GUDYRWQtFNHKR�]DULDGHQLD�Y QHY\KQXWQRP�UR]VDKX�

� 2ãHWUXM~FL�SHUVRQiO�]GUDYRWQtFNHKR�]DULDGHQLD�VD�SUL�]DEH]SHþRYDQt�]GUDYRWQHM�VWDURVWOLYRVWL�
Y�V~YLVORVWL�V�DN~WQ\P�UHVSLUDþQêP�V\QGUyPRP�VS{VREHQêP�QRYêP�NRURQDYtUXVRP�6$56�
Q&R9��� ULDGL� WêPWR� XVPHUQHQtP� D� âWDQGDUGQêP� SRVWXSRP� SUH� UêFKOH� XVPHUQHQLD�
NOLQLFNpKR� PDQDåPHQWX� GHWVNêFK� D� GRVSHOêFK� SDFLHQWRY� V� QRYêP� NRURQDYtUXVRP� �����
�&29,'�����D�V SQHXPyQLRX�

� âWDWXWiUQ\� ]iVWXSFD� ]GUDYRWQtFNHKR� ]DULDGHQLD� ]DEH]SHþt� ãNROHQLH� SHUVRQiOX� ~VWDYQpKR�
]GUDYRWQtFNHKR� ]DULDGHQLD� DNR� DM� ]GUDYRWQtFN\FK� SUDFRYQtNRY� DPEXODQWQHM� SRKRWRYRVWQHM�
VOXåE\� V QiFYLNRP� NRQNUpWQHKR� SRVWXSX� SULMDWLD� SDFLHQWD� D SRVN\WRYDQLD� ]GUDYRWQHM�
VWDURVWOLYRVWL�SUL�SRGR]UHQt�]�RFKRUHQLD�&29,'����

� 2ãHWUXM~FL� SHUVRQiO� ]GUDYRWQtFNHKR� ]DULDGHQLD� SUL� RãHWURYDQt� YãHWNêFK� SDFLHQWRY� QD�
DPEXODQFLL� YåG\� SRXåtYD� RVREQp� RFKUDQQp� SUDFRYQp� SURVWULHGN\� Y ]iXMPH� ]DEH]SHþHQLD�
RFKUDQ\�D EH]SHþQRVWL�SDFLHQWD�

� 8� SDFLHQWD� V� SRGR]UHQtP� QD� RFKRUHQLH� &29,'���� SRXåtYD� RãHWUXM~FL� SHUVRQiO� RVREQp�
RFKUDQQp�SURVWULHGN\�QD�~URYQL�%6/���
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/DERUDWyUQD�GLDJQRVWLND

/DERUDWyUQH�Y\ãHWUHQLH�QD�NRURQDYtUXV�6$56�&R9���VD�Y\NRQiYD�Y LQGLNRYDQêFK�SUtSDGRFK�

1iYRG�QD�RGEHU�ELRORJLFNpKR�PDWHULiOX�

2GEHU�PDWHULiOX�RG�FKRUêFK��
Ͳ RGREHUDQê� PDWHULiO�� EXQN\� HSLWHOX� GêFKDFtFK� FLHVW� ]tVNDQp� YêWHURP� DOHER� YêSODFKRP�

KRUQêFK�D�GROQêFK�GêFKDFtFK�FLHVW��

Ͳ NHG\� RGREHUDĢ� PDWHULiO�� Y SUYêFK� GĖRFK� SR� QiVWXSH� NOLQLFNêFK� SUt]QDNRY� UHVSLUDþQpKR�
RFKRUHQLD��Y WRPWR�REGREt�MH�QDMYlþãLD�SUDYGHSRGREQRVĢ�]iFK\WX�YtUXVX��

Ͳ NHG\�QLH�MH�YKRGQp�RGEHU�XVNXWRþQLĢ��SUHG�QiVWXSRP�NOLQLFNêFK�SUt]QDNRY��NHG\�PQRåVWYR�
YtUXVRYêFK� þDVWtF� Y RUJDQL]PH� SDFLHQWD HãWH� QHPXVt� GRVDKRYDĢ� GHWHNRYDWHĐQ~� KODGLQX��
Y þDVH� RG]QLHYDQLD� NOLQLFNêFK� SUt]QDNRY�� NHG\� VD� Y RUJDQL]PH� SDFLHQWD� Xå� QHPXVt�
QDFKiG]DĢ�GRVWDWRþQp�PQRåVWYR�YtUXVRYêFK�þDVWtF��DE\�LFK�EROR�PRåQp�VWDQRYLĢ�

2GEHURYp�V~SUDY\��

Ͳ QD� SRåLDGDQLH� N� GLVSR]tFLL� Y 15&� SUH� FKUtSNX� QD� Ò9=� 65� Y� %UDWLVODYH�� QD� RGGHOHQt�
OHNiUVNHM� PLNURELROyJLH� QD� 5Ò9=� VR� VtGORP� Y %DQVNHM� %\VWULFL� D QD� RGERUH� OHNiUVNHM�
PLNURELROyJLH�5Ò9=�VR�VtGORP�Y .RãLFLDFK� QD�15&�SUH�QR]RNRPLiOQH�QiND]\�Y 5Ò9=�VR�
VtGORP�Y�7UHQþtQH�

Ͳ REVDKXM~� � GYD� VWHULOQp� YDWRYp� WDPSyQ\�� VN~PDYNX� V� RGEHURYêP� PpGLRP� D åLDGDQNX� QD�
Y\ãHWUHQLH�Y]RUN\�

3RVWXS�SUL�RGEHUH�D�WUDQVSRUWH�QDVRSKDU\QJHiOQHKR�YêWHUX�

Ͳ XURELĢ�RGEHU�]D�VWHULOQêFK�SRGPLHQRN��

Ͳ YêWHU�MH�QDMYKRGQHMãLH�URELĢ�UiQR�QDODþQR��EH]�SUHGFKiG]DM~FHKR�SRXåLWLD�NORNWDGLHO��]XEQHM�
SDVW\�DOHER�LQêFK�GH]LQIHNFLt��

Ͳ SDFLHQW� SUHG� YêWHURP� ]DNDãOH�� 3UYêP YDWRYêP� WDPSyQRP� ]RWULHĢ� NU~åLYêP� SRK\ERP�
SRGQHEQp�REO~N\�EH]�GRW\NX�PDQGOt��'UXKêP�YDWRYêP� WDPSyQRP�Y\WULHĢ� VOL]QLFX�]DGQHM�
þDVWL�QRVQHM�NOHQE\�FH]�REH�QRVQp�GLHUN\��

Ͳ YORåLĢ� RELGYD� WDPSyQ\� GR� VN~PDYN\� V� RGEHURYêP�PpGLRP� D� LFK� NRQFH� ]DORPLĢ� R� RNUDM�
VN~PDYN\�WDN��DE\�VD�VN~PDYND�GDOD�X]DYULHĢ�]iWNRX��2ELGYD�WDPSyQ\�PXVLD�E\Ģ�SRQRUHQp�
Y�PpGLX��

Ͳ VN~PDYNX�G{NODGQH�X]DYULHĢ��VNRQWURORYDĢ�D�]DEH]SHþLĢ�SURWL�Y\WHþHQLX�

Ͳ R]QDþLĢ�VN~PDYNX�PHQRP�D�GiWXPRP�QDURGHQLD�SDFLHQWD�

Ͳ ]DVODĢ�VN~PDYNX�V�RGREUDWRX�Y]RUNRX�PD[��GR���� ��KRGtQ SR�RGEHUH GR�ODERUDWyULD��

Ͳ ]DEDOLĢ�ELRORJLFNê�PDWHULiO�SRGĐD�QiYRGX�QD�EDOHQLH�ELRORJLFNpKR PDWHULiOX�QD�WUDQVSRUW�GR�
ODERUDWyULD��9�SUtSDGH��åH�EXGH�PDWHULiO�SUHSUDYRYDQê�6ORYHQVNRX�SRãWRX�Y�]P\VOH�SODWQêFK�



��

LQãWUXNFLt� KWWS���ZZZ�SRVWD�VN�VXERU\�������SRVWRYH�SRGPLHQN\�EDOLN�YQXWURVWDWQ\�
VW\N�SGI�� MH� SRWUHEQp� ]iVLHONX� R]QDþLĢ� QiOHSNRX� VR� V\PERORP� VFKYiOHQêP� SUH� QiND]OLYp�
OiWN\� �þLHUQ\� NUtå�� D� Y� GROQHM� þDVWL� XPLHVWQLĢ� WH[W� Ä1iND]OLYi� OiWND³�� Y� SUtSDGH� WUDQVSRUWX�
SURVWUHGQtFWYRP� NRPHUþQpKR� NXULpUD�� DOHER� LQêP� YR]LGORP� MH� SRWUHEQp� ]iVLHONX� R]QDþLĢ�
V\PERORP� Ä%LRORJLFDO� VXEVWDQFH� FDWHJRU\� %³� 81�����
KWWS���ZZZ�XQ�����FRP�LQIR�UHJXODWLRQV���

Ͳ XYLHVĢ�QD�åLDGDQNX�QD�Y\ãHWUHQLH�Y]RUN\��PHQR��SULH]YLVNR��URGQp�þtVOR��E\GOLVNR��GiWXP�D�
þDV�RGEHUX�Y]RUN\� FHVWRYDWHĐVN~�DQDPQp]X�

Ͳ åLDGDQNX� YORåLĢ� GR� REiON\� PLPR� VN~PDYN\� VR� Y]RUNRX�� DE\� QHGRãOR� N MHM� SUtSDGQHM�
NRQWDPLQiFLL�RGREUDWRX�Y]RUNRX�

2GEHU�ELRORJLFNpKR�PDWHULiOX�Y�SUtSDGH�~PUWLD�

Ͳ RGREUDĢ�þR�QDMVN{U�SR�~PUWt��
Ͳ RGREHUDQê�PDWHULiO��QHNURSWLFNp�WNDQLYR�YHĐNRVWL���FPñ�]�WUDFKH\��ELIXUNiFLH�EURQFKRY��SĐ~F�

�]�RNUDMD�]iSDORYpKR�ORåLVND���PR]JX��RNROLD�NRP{U�V HSHQG\PRP���SHþHQH�D�VOH]LQ\��QDMPl�
SUL�SHUDN~WQRP�SULHEHKX�RFKRUHQLD��

Ͳ PDWHULiO�XPLHVWQLĢ�GR�SUi]GQHM�VWHULOQHM�VN~PDYN\�EH]�SRXåLWLD�RGEHURYpKR�PpGLD�
Ͳ ]DEH]SHþLĢ�Y�GHĖ�RGEHUX�WUDQVSRUW�GR�ODERUDWyULD��
Ͳ SUHSUDYRYDĢ�SUL�WHSORWH������&��QDMYKRGQHMãLH�XORåLĢ�GR�WHUPRER[X�V�ĐDGRP��QH]PUD]RYDĢ��

3RVWXS�SUL�RGEHUH�D�WUDQVSRUWH�QHNURSWLFNpKR�WNDQLYD�

Ͳ URELĢ�RGEHU�]D�VWHULOQêFK�SRGPLHQRN��

Ͳ YORåLĢ�WNDQLYR�GR�SUi]GQHM�VWHULOQHM�VN~PDYN\�EH]�SRXåLWLD�RGEHURYpKR�PpGLD�

Ͳ R]QDþLĢ� VN~PDYNX�� PHQRP�� GiWXPRP� QDURGHQLD� D� GiWXPRP� ~PUWLD� SDFLHQWD� D� XORåLĢ� GR�
FKODGQLþN\�SUL�WHSORWH������&��

Ͳ þR� QDMVN{U� SR� RGEHUH� ]DEH]SHþLĢ� WUDQVSRUW� VN~PDYN\� V� RGREUDWRX� Y]RUNRX� GR� ODERUDWyULD�
3UHSUDYRYDĢ�SUL�WHSORWH������&��QDMYKRGQHMãLH�Y WHUPRER[H�V�ĐDGRP��QH]PUD]RYDĢ��

Ͳ XYLHVĢ� QD� åLDGDQNX� QD� Y\ãHWUHQLH�� PHQR�� SULH]YLVNR�� URGQp� þtVOR�� E\GOLVNR�� GiWXP� D þDV�
RGEHUX�Y]RUN\� FHVWRYDWHĐVN~�DQDPQp]X�

Ͳ Y]RUN\� ELRORJLFNpKR� PDWHULiOX� RG� SDFLHQWRY� SRGR]ULYêFK� ] RFKRUHQLD� &29,'������ MH�
PRåQp�GRUXþRYDĢ�QD��

/DERUDWyULi� ~UDGRY� YHUHMQpKR ]GUDYRWQtFWYD� Y\NRQiYDM~FH� ODERUDWyUQX� GLDJQRVWLNX�
NRURQDYtUXVX�6$56�&R9���

ÒUDG�YHUHMQpKR�]GUDYRWQtFWYD�65�
1iURGQp�UHIHUHQþQp�FHQWUXP�SUH�FKUtSNX�
7UQDYVNi�FHVWD����
�������%UDWLVODYD�
WHO������������� ����



��

5HJLRQiOQ\�~UDG�YHUHMQpKR�]GUDYRWQtFWYD�VR�VtGORP�Y %DQVNHM�%\VWULFL
&HVWD�N QHPRFQLFL�������������%DQVNi�%\VWULFD
7HO����������������� YUiWQLFD�EXGRY\�2/0�
�������������� YêVOHGN\
�������������� ODERUDWyULXP PROHNXOiUQHM�ELROyJLH
�������� ����� PRELO

5HJLRQiOQ\�~UDG�YHUHMQpKR�]GUDYRWQtFWYD�VR�VtGORP�Y .RãLFLDFK
6HQQê�WUK�����������.RãLFH
7HO������������ ���

5HJLRQiOQ\�~UDG�YHUHMQpKR�]GUDYRWQtFWYD�VR�VtGORP�Y 7UHQþtQH
1HPRFQLþQi�����������7UHQþtQ
7HO����������� �������� ���������

9 SUtSDGH��åH�Y]RUND�ELRORJLFNpKR�PDWHULiOX�QHVSĎĖD�NULWpULD�XYHGHQp�Y WRPWR�XVPHUQHQt��
QHEXGH�Y\ãHWUHQi�

6~NURPQp� ODERUDWyULi�Y\ãHWUXM~�NOLQLFNp�Y]RUN\�RG�RV{E�XYHGHQêFK�Y WHMWR�SUtORKH�Y SUtSDGH��
åH� ODERUDWyULi� Y\ããLH� XYHGHQp� NDSDFLWQH� QHSRVWDþXM~� QD� GLDJQRVWLNX� RFKRUHQLD� &29,'�����
7HQWR�RGEHU�EXGH NRRUGLQRYDQê�XVPHUQHQtP�0=�65��NWRUp�XUþt�SRVWXS\�D VWUDWpJLX�RGEHURY�

+OiVHQLH�
/DERUDWyULi� Y\NRQiYDM~FH� GLDJQRVWLNX� RFKRUHQLD� &29,'���� HYLGXM~� YêVOHGN\� Y\ãHWUHQt� Y�
LQIRUPDþQRP�V\VWpPH�,6�&29,'����SRG�Ò9=�65�D�WR�EXć�SULDP\P�]DGiYDQtP�~GDMRY�DOHER�
FH]� LQWHJUDþQp� UR]KUDQLH�� 1iURGQp� FHQWUXP� ]GUDYRWQtFN\FK� LQIRUPiFLt� ]DEH]SHþt� R]QiPHQLH�
YêVOHGNRY� �SR]LWtYQ\FK�DM� QHJDWtYQ\FK��SDFLHQWRYL�� � MHKR�RãHWUXM~FHPX� OHNiURYL�� SUtVOXãQpPX�
5Ò9=�D�Ò9=�65��,6�&29,'��� MH�LQWHJURYDQê�QD�(SLGHPLRORJLFNê�LQIRUPDþQê�V\VWpP�(3,6��
YêVOHGN\�]�,6�&29,'��� GR�(3,6�V~�SUHQiãDQp�RQOLQH� 9ãHWN\�]RGSRYHGQp�RVRE\�PDM~�SUtVWXS�
N� ODERUDWyUQ\FK YêVOHGNRY� EXć� Y� ,6� &29,'��� DOHER� Y�(3,6� Y� ]iYLVORVWL� RG� RGERUQRVWL� D�
UHJLRQiOQHM�SUtVOXãQRVWL�
3R]LWtYQH� YêVOHGN\� V~� � ćDOHM� Y\ãHWURYDQp� DNR� SUtSDG\� &29,'���� D� ~GDMH� ]R� Y\ãHWURYDQLD
SUtSDGX�V~�HYLGRYDQp Y�(3,6�SRG�GLDJQy]RX�8�����3RWYUGHQi�LQIHNFLD�&29,'�����
5Ò9=�VR�VtGORP�Y�%DQVNHM�%\VWULFL� ]DEH]SHþt�KOiVHQLH�SUtSDGRY�GR�HXUySVNHKR�VXUYHLOODQFH�
V\VWpPX�7(66\�QD�WêåGHQQHM�Ei]H�
Ò9=�65�LQIRUPXMH�R SRWYUGHQêFK SUtSDGRFK�RFKRUHQLD &29,'����

� 0LQLVWHUVWYR�]GUDYRWQtFWYD�6ORYHQVNHM�UHSXEOLN\��
� þOHQVNp� ãWiW\� (Ò� D (&'&� SURVWUHGQtFWYRP� V\VWpPX� YþDVQpKR� YDURYDQLD� D UHDNFLH�

�(:56�� Y� V~ODGH� V� UR]KRGQXWtP� (XUySVNHKR� SDUODPHQWX� D 5DG\� þ�� ����������
R ]iYDåQêFK�FH]KUDQLþQêFK�RKUR]HQLDFK�]GUDYLD��

� :+2�Y V~ODGH�V�,+5��
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3RXþHQLH�RV{E�V SRGR]UHQtP�]�RFKRUHQLD &29,'���

1i]RY�D DGUHVD�SRVN\WRYDWHĐD�]GUDYRWQHM�VWDURVWOLYRVWL�
���������������������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������������������������������������������������������������������������

0HQR��SULH]YLVNR��GiWXP�QDURGHQLD�D WHOHIyQQH�þtVOR�RVRE\��NWRUHM�VD�Pi�SRVN\WQ~Ģ�]GUDYRWQi�
VWDURVWOLYRVĢ�
�������������������������������������������������������������������������������������������������������������������������������������������������������

'ROX� SRGStVDQê�i���������������������������������������������SRWYUG]XMHP� VYRMLP� SRGSLVRP�� åH� VRP� VD�
RER]QiPLO�D��V QDVOHGRYQêPL�SRYLQQRVĢDPL�Y V~YLVORVWL�V SRGR]UHQtP�] RFKRUHQLD &29,'����
D� 9 ]P\VOH� Ä8VPHUQHQLD� KODYQpKR� K\JLHQLND� KODYQpKR� K\JLHQLND� 6ORYHQVNHM� UHSXEOLN\� Y�

V~YLVORVWL� V� RFKRUHQtP� &29,'���� VS{VREHQêP� NRURQDYtUXVRP� 6$56�&R9��³� PiP�
SRYLQQRVĢ�SRXåtYDĢ�RVREQê�RFKUDQQê�SURVWULHGRN��RFKUDQQp�U~ãNR���NWRUp�VRP�GRVWDO�D��SUL�
YVWXSH� GR� ]GUDYRWQtFNHKR� ]DULDGHQLD� Y ]iXMPH� ]DEH]SHþHQLD� RFKUDQ\� D EH]SHþQRVWL� VHED� D�
RVWDWQêFK� RV{E� D QiVOHGQ~� SRYLQQRVĢ� QRVLĢ� RFKUDQQp� U~ãNR� QD� WYiUL� SR� FHOê� þDV� PRMH�
SUtWRPQRVWL�Y ]GUDYRWQtFNRP�]DULDGHQt V FLHĐRP�]QtåLĢ�ãtUHQLH�YLUXOHQWQêFK�þDVWtF�GR�RNROLD�

E� Y ]P\VOH�SRN\QRY�SRVN\WRYDWHĐD�]GUDYRWQHM�VWDURVWOLYRVWL�PiP�SRYLQQRVĢ�Y�SOQRP�UR]VDKX�
UHãSHNWRYDĢ�D ]QiãDĢ�GRþDVQp�REPHG]HQLD�XUþHQp�SRVN\WRYDWHĐRP�]GUDYRWQHM�VWDURVWOLYRVWL��
SUtSDGQH� UR]KRGQXWLD� D XVPHUQHQLD� ÒUDGX� YHUHMQpKR� ]GUDYRWQtFWYD� 6ORYHQVNHM UHSXEOLN\�
Y ]iXMPH�RFKUDQ\�YHUHMQpKR�]GUDYLD�

F� Y ]P\VOH� SRN\QRY� SRVN\WRYDWHĐD� ]GUDYRWQHM� VWDURVWOLYRVWL� SRYLQQRVĢ� LQIRUPRYDĢ�
]GUDYRWQtFNHKR�SUDFRYQtND�R VYRMHM�FHVWRYDWHĐVNHM�DQDPQp]H��R NRQWDNWH�V SUDYGHSRGREQêP�
DOHER� SRWYUGHQêP� SUtSDGRP� RFKRUHQLD� &29,'����� DOHER� V RVRERX� V RVRERX� V SR]LWtYQRX�
FHVWRYDWHĐVNRX�DQDPQp]RX�

6RP� VL� YHGRPê�i�� WRKR�� åH� ]D� SRUXãHQLH� SRYLQQRVWL Y\SOêYDM~FLFK ] SODWQpKR� Ä8VPHUQHQLD�
KODYQpKR� K\JLHQLND� KODYQpKR� K\JLHQLND� 6ORYHQVNHM� UHSXEOLN\� Y� V~YLVORVWL� V� RFKRUHQtP�
&29,'���� VS{VREHQêP NRURQDYtUXVRP� 6$56�&R9��³� D� SRN\QRY SRVN\WRYDWHĐD� ]GUDYRWQHM�
VWDURVWOLYRVWL� P{åX�E\Ģ�YRþL�PQH�Y\YRGHQp�G{VOHGN\�Y ]P\VOH�SODWQêFK�SUiYQ\FK�SUHGSLVRY�
3RXþHQLH� PL� EROR� SRVN\WQXWp� ]UR]XPLWHĐQH�� RKĐDGXSOQH�� EH]� QiWODNX�� V PRåQRVĢRX�
D GRVWDWRþQêP�þDVRP�VORERGQH�VD�UR]KRGQ~Ģ�

9 ����������������������������������������������� GĖD ������������������������� þDV����������������������������

SRGSLV�RVRE\��NWRUHM�VD�SRVN\WXMH�]GUDYRWQi�VWDURVWOLYRVĢ��SUtSDGQH�RVRE\�ĖRX�XUþHQHM��DOHER�MHM�
]iNRQQpKR�]iVWXSFX�



��

3UtORKD��

+RGQRWLDFL�OLVW�QD�SRV~GHQLH�SDFLHQWD�SUL�SRGR]UHQt
]�RFKRUHQLD�&29,'���

�� (SLGHPLRORJLFNi�DQDPQp]D��NUtåLNRP�R]QDþWH�OHQ�SR]LWtYQX�RGSRYHć�
%ROL�VWH�Y SRVOHGQêFK����WLFK�GĖRFK�Y ]DKUDQLþt"�$N�iQR��NHG\�VWH�VD�YUiWLOL"
%ROL�VWH�Y SRVOHGQêFK����WLFK�GĖRFK�Y NRQWDNWH�V RVRERX�V SR]LWtYQ\P�WHVWRP�QD�&29,'�
��"
-H�YR�9DãHM�GRPiFQRVWL�RVRED�V SR]LWtYQ\P�WHVWRP�QD�&29,'���"
-H� 9DãRP� ]DPHVWQDQt� RVRED V SR]LWtYQ\P� WHVWRP� QD� &29,'���� V NWRURX� VWH� EROL�
Y NRQWDNWH"
-H�YR�9DãRP�RNROt�RVRED�V SR]LWtYQ\P�WHVWRP�QD &29,'���"�
-H�YR�9DãRP�RNROt�Y NDUDQWpQH�RVRED�V SRGR]UHQtP�QD�LQIHNFLX�&29,'���"

�����3DFLHQWRYL�WUHED�SRORåLĢ�YãHWN\�RWi]N\�
�����$N�MH�DVSRĖ�MHGQD�RGSRYHć�È12��QD�SDFLHQWD�VD�QDKOLDGD�DNR�QD�SRWHQFLiOQH�LQILNRYDQpKR�

&29,'����
�����9 SUtSDGH� ����� SDFLHQW� WHOHIRQLFN\� QDKOiVL� VYRMH�PHQR��PRELOQp� WHOHIyQQH� þtVOR� D DGUHVX�

VYRMPX�OHNiURYL

�� 3Ut]QDN\�RFKRUHQLD�D LQp�G{OHåLWp�LQIRUPiFLH��NUtåLNRP�R]QDþWH�OHQ�SR]LWtYQX�RGSRYHć�
3Ut]QDN\�RFKRUHQLD

Ƒ 7HOHVQi�WHSORWD�QDG�����&
Ƒ .DãHĐ
Ƒ 'êFKDYLþQRVĢ�
Ƒ 9UDFDQLH�D�DOHER�KQDþND�X GHWt�GR�

��URND
Ƒ =iSDO�SĐ~F

,Qp�G{OHåLWp�LQIRUPiFLH

Ƒ /LHþHQp� FKURQLFNp� RFKRUHQLH� �VUGFH��
SĐ~FD�� Y\VRNê� NUYQê� WODN�� RQNRORJLFNp�
RFKRUHQLH��SRUXFK\�LPXQLW\�

Ƒ 2þNRYDQLH� SURWL� FKUtSNH� D�DOHER�
SQHXPRNRNRYêP�RFKRUHQLDP

Ƒ 8åtYDQLH�DQWLELRWtN�SRVOHGQêFK����GQt

����� 3Ut]QDN\� RFKRUHQLD� DVSRĖ� MHGQpKR� ]� WURFK� ] KODYQêFK� SUt]QDNRY� RFKRUHQLD� ��
SR]LWtYQD�HSLGHPLRORJLFNi�DQDPQp]D�
� HOLPLQRYDĢ�NRQWDNW�V RVWDWQêPL�RVREDPL�D QHRS~ãĢDĢ�GRPiFQRVĢ��GRPiFD�L]ROiFLD�
� WHOHIRQLFN\�NRQWDNWRYDĢ�VYRMKR�OHNiUD
� ULDGLĢ�VD�RGSRU~þDQLDPL�Ò9=�65�Då�GR�SUtFKRGX�]GUDYRWQtFNHKR�WtPX
� Y SUtSDGH�QiKOHKR�]KRUãHQLD�DOHER�åLYRW�RKUR]XM~FHKR�VWDYX�
�QDSU��ĢDåNRVWL�SUL�GêFKDQt��SRUXFK\�YHGRPLD��UêFKO\�WHS��EH]�RGNODGX�NRQWDNWRYDĢ�OLQNX����

�����%H]�SUt]QDNRY�RFKRUHQLD���SR]LWtYQD�HSLGHPLRORJLFNi�DQDPQp]D�
� HOLPLQRYDĢ�NRQWDNW�V RVWDWQêPL�RVREDPL�D QHRS~ãĢDĢ�GRPiFQRVĢ��GRPiFD�L]ROiFLD��
� SUDYLGHOQH�VOHGRYDĢ�VYRM�]GUDYRWQê�VWDY��PHUDĢ�WHOHVQ~�WHSORWX�PLQ���[�GHQQH�
� ULDGLĢ�VD�RGSRU~þDQLDPL�Ò9=�65

����� 3Ut]QDN\� RFKRUHQLD� �NWRUpNRĐYHN� ] Y\ããLH� XYHGHQêFK�� �� QHJDWtYQD� HSLGHPLRORJLFNi�
DQDPQp]D�
� WHOHIRQLFNi� NRQ]XOWiFLD� V RãHWUXM~FLP� OHNiURP� D V\PSWRPDWLFNi� OLHþED� �OLHN\� QD� ]QtåHQLH�
WHSORW\��OLHN\�SURWL�EROHVWL��NDãĐX�D SRGREQH�D SRNRM�QD�O{åNX�

� PLQLPDOL]RYDĢ�NRQWDNW� V RVWDWQêPL�RVREDPL�PLPR�GRPiFQRVWL� D EH]�G{YRGX�QHQDYãWHYRYDĢ�
]GUDYRWQtFNH�]DULDGHQLH
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3RVWXS\�XNRQþHQLD�GRPiFHM�L]ROiFLH�D KRVSLWDOL]iFLH X RV{E�V SRWYUGHQêP�
RFKRUHQtP�&29,'���

'RPiFD�L]ROiFLD�WUYi�PLQLPiOQH����GQt��9]RUN\�QD�G{ND]�YtUXVRYHM�51$�VD�RGREHUDM~�V RGVWXSRP
PLQLPiOQH����KRGtQ��

x 3RVWXS�XNRQþHQLD�GRPiFHM�L]ROiFLH�X V\PSWRPDWLFNêFK�RV{E�LQILNRYDQêFK�6$56�&R9����
NWRUt�EROL�ODERUDWyUQH�SRWYUGHQp
8 V\PSWRPDWLFNêFK� RV{E �� GHĖ RG� QiVWXSX� SUt]QDNRY D� �� DOHER QDMVN{U� WUL� GQL� SR� ~VWXSH�
NOLQLFNêFK� SUt]QDNRY�� GYH� QHJDWtYQH� Y]RUN\� QD� G{ND]� YtUXVRYHM� 51$��'RPiFD� L]ROiFLD� SUH�
URGLQQêFK� SUtVOXãQtNRY� VD XNRQþXMH� Y SUtSDGH� RFKRUHQLD� �� GHĖ� RG� QiVWXSX�SUt]QDNRY�� DN� V~�
EH]�RFKRUHQLD����GQt�RG�]DþLDWNX�RFKRUHQLD�V\PSWRPDWLFNHM�RVRE\�

x 3RVWXS�XNRQþHQLD�GRPiFHM� L]ROiFLH� DV\PSWRPDWLFNêFK�RV{E� LQILNRYDQêFK�6$56�&R9����
NWRUt�EROL�ODERUDWyUQH�SRWYUGHQt
8 DV\PSWRPDWLFNêFK�RV{E PXVLD�E\Ģ GYH�QHJDWtYQH�Y]RUN\�QD�G{ND]�YtUXVRYHM�51$�RGREUDQp��
���GQt�SR�SRþLDWRþQRP�SR]LWtYQRP�YêVOHGNX��'RPiFD�L]ROiFLD�SUH�URGLQQêFK�SUtVOXãQtNRY�VD
XNRQþXMH� Y SUtSDGH� RFKRUHQLD� �� GHĖ� RG� QiVWXSX� SUt]QDNRY�� DN� V~� EH]� RFKRUHQLD� ��� GQt� SR�
SRþLDWRþQRP�SR]LWtYQRP�YêVOHGNX�DV\PSWRPDWLFNHM�RVRE\�

x 3RVWXS�XNRQþHQLD�GRPiFHM�L]ROiFLH�X�RV{E�EH]�ODERUDWyUQHKR�Y\ãHWUHQLD��NWRUp�PDOL�SRþDV�
GRPiFHM�L]ROiFLH�NOLQLFNp�SUt]QDN\�DN~WQHKR�UHVSLUDþQpKR�RFKRUHQLD
8 V\PSWRPDWLFNêFK�RV{E��GYH�QHJDWtYQH�Y]RUN\�QD�G{ND]�YtUXVRYHM�51$�RGREUDQp �� GHĖ�RG�
QiVWXSX�SUt]QDNRY�D���DOHER�QDMVN{U�WUL�GQL�SR�~VWXSH NOLQLFNêFK�SUt]QDNRY 'RPiFD�L]ROiFLD�SUH�
URGLQQêFK�SUtVOXãQtNRY� VD�XNRQþXMH�Y WRP� LVWRP�þDVH� DNR�X V\PSWRPDWLFNHM�RVRE\�� RGEHU� VD�
Y\NRQiYD�OHQ�Y SUtSDGH�SR]LWLYLW\�V\PSWRPDWLFHM�RVRE\�

x 3RVWXS� XNRQþHQLD� GRPiFHM� L]ROiFLH� X� RV{E� EH]� ODERUDWyUQHKR� Y\ãHWUHQLD�� NWRUp� QHPDOL�
SRþDV�GRPiFHM�L]ROiFLH�NOLQLFNp�SUt]QDN\�DN~WQHKR�UHVSLUDþQpKR�RFKRUHQLD
'RPiFD� L]ROiFLD� VD� XNRQþXMH� ���� GĖRP MHM� WUYDQLD�� 'RPiFD� L]ROiFLD� SUH� URGLQQêFK�
SUtVOXãQtNRY�VD�XNRQþXMH�Y WRP�LVWRP�þDVH��

x 3UHSXVWHQLH� ] L]ROiFLH� KRVSLWDOL]RYDQêFK� V\PSWRPDWLFNêFK� RV{E� LQILNRYDQêFK� 6$56�
&R9�� GR�GRPiFHM�L]ROiFLH��NWRUt�EROL ODERUDWyUQH�SRWYUGHQt
7HOHVQi� WHSORWD� Pi� QRUPiOQH� KRGQRW\� D� WHQWR� VWDY� SUHWUYiYD� YLDF� DNR� WUL� GQL�� 5HVSLUDþQp�
SUt]QDN\� VD� Yê]QDPQH� ]OHSãLOL�� =iSDO� SĐ~F� Y\ND]XMH� ]MDYQp� ]QiPN\� DEVRUSFLH�� 3DFLHQW�P{åH�
E\Ģ�SUHSXVWHQê�GR�GRPiFHM�L]ROiFLH��ĆDOHM�SRVWXSRYDĢ�SRGĐD�ERGX �D��3DFLHQWRP�SUHSXVWHQêP�
] QHPRFQLFH�VD�GR�SUHS~ãĢDFHM�VSUiY\�XYHGLH�QDVOHGXM~FD�LQIRUPiFLD��Ä3DFLHQW�MH�SRYLQQê�
LQIRUPRYDĢ�GLãWDQþQRX�IRUPRX��WHOHIRQLFN\�H�PDLORP��VYRMKR�YãHREHFQpKR�OHNiUD�R VYRMRP�
SUHSXVWHQt�]�QHPRFQLFH��OLHþEH�&29,'����D QDULDGHQt����GĖRYHM�GRPiFHM�L]ROiFLH�³

x 'RSUDYX�SDFLHQWRY� SR� SUHSXVWHQt ]� KRVSLWDOL]iFLH� D� SDFLHQWRY�� NWRUt� EROL� Y\ãHWUHQt� DOH�
QHEROL� KRVSLWDOL]RYDQt�� ]DEH]SHþXMH� ]DULDGHQLH� ~VWDYQHM� ]GUDYRWQHM� VWDURVWOLYRVWL�
SURVWUHGQtFWYRP�SRVN\WRYDWHĐRY�GRSUDYQHM�]GUDYRWQHM�VOXåE\��'=6��
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7DE� 3RVWXS\�XNRQþHQLD�GRPiFHM�L]ROiFLH�D�KRVSLWDOL]iFLH

2VRED 2GEHU�ELRORJLFNHM�Y]RUN\ '{ND]��51$
�D 2VRED�V\PSWRPDWLFNi�± ODERUDWyUQH�

SRWYUGHQi
1DMVN{U��� GHĖ�RG�QiVWXSX�
SUt]QDNRY

��QHJDW��YêVOHGN\�

�E 2VRE\�Y VSRORþQHM�GRPiFQRVWL�
V RVRERX��D

9 SUtSDGH�RFKRUHQLD��� GHĖ�
RG�QiVWXSX�SUt]QDNRY

%H]�RFKRUHQLD����GQt�RG�
RFKRUHQLD��RVRE\��D

DNR���D

��QHJDW��YêVOHGN\

�D $V\PSWRPDWLFNi�� ODERUDWyUQH�
SRWYUGHQi

���GQt�SR�SRþLDWRþQRP�
SR]LW��YêVOHGNX

��QHJDW��YêVOHGN\�

�E 2VRE\�Y VSRORþQRVWL�GRPiFQRVWL��D 9 SUtSDGH�RFKRUHQLD��� GHĖ�
RG�QiVWXSX�SUt]QDNRY

%H]�RFKRUHQLD����GQt�RG�
SRþLDWRþQHM�SR]LWLYLWH�RVRE\�
�E

DNR���D

��QHJDW��YêVOHGN\

�D 2VRED�EH]�ODERUDWyUQHKR�Y\ãHWUHQLD�
V SUt]QDNPL�UHVSLUDþQpKR�RFKRUHQLD�
SRþDV�NDUDQWpQ\

1DMVN{U� �� GHĖ�RG�QiVWXSX�
SUt]QDNRY

��QHJDW��YêVOHGN\�

�E 2VRE\�Y VSRORþQRVWL�GRPiFQRVWL��D 2GEHU�OHQ�Y SUtSDGH�
SR]LWLYLW\��D

DNR���D
��QHJDW��YêVOHGN\

�D 2VRED�EH]�ODERUDWyUQHKR�Y\ãHWUHQLD�
D�EH]�SUt]QDNRY�UHVSLUDþQpKR�
RFKRUHQLD�SRþDV�NDUDQWpQ\

%H]�RGEHUX �

�E 2VRE\�Y VSRORþQRVWL��GRPiFQRVWL��D %H]�RGEHUX �
� 2VRED�KRVSLWDOL]RYDQi�� SUHSXVWHQLH�

GR�GRPiFHM�L]ROiFLH
1RUPiOQD�77�YLDF�DNR���
GQL��5HVSLUDþQp�SUt]QDN\�
VD�Yê]QDPQH�]OHSãLOL��
=iSDO�SĐ~F�Y\ND]XMH�
]MDYQp�]QiPN\�DEVRUSFLH�

ćDOHM�DNR��D�
GRPiFD�L]ROiFLD�
GR���QHJDW��
YêVOHGNRY
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0DQDåPHQW� SUtMPX� NOLHQWD� GR� ]DULDGHQt� VRFLiOQ\FK� VOXåLHE� D� Y� ]DULDGHQt�
VRFLiOQR�SUiYQHM� RFKUDQ\� GHWt� D� VRFLiOQHM� NXUDWHO\� Y V~YLVORVWL� VR� ]YêãHQêP�
UL]LNRP�ãtUHQLD�RFKRUHQLD�&29,'���

0LQLVWHUVWYR� SUiFH�� VRFLiOQ\FK� YHFt� D� URGLQ\� 65� Y� VSROXSUiFL� V�0LQLVWHUVWYRP� ]GUDYRWQtFWYD�
65�� ÒUDGRP� YHUHMQpKR� ]GUDYRWQtFWYD� 65�� ]iVWXSFDPL� Y\ããtFK� ~]HPQêFK� FHONRY�� REFt� D�
SRVN\WRYDWHĐPL�VRFLiOQ\FK�VOXåLHE��Y� V~YLVORVWL� VR� ãtUHQtP� LQIHNFLH� �&29,'�����Y\SUDFRYDOR�
RGSRU~þDFLH� D� ]iYl]Qp� SRVWXS\�� XVPHUQHQLD� D� LQIRUPiFLH� SUH� SRVN\WRYDWHĐRY� VRFLiOQ\FK�
VOXåLHE�� NWRUp� VD� Y� V~ODGH� V� RSDWUHQLDPL� NUt]RYêFK� ãWiERY� PHQLD� D�
DNWXDOL]XM~�KWWSV���ZZZ�HPSOR\PHQW�JRY�VN�VN�NRURQDYLUXV�SUDFRYQD�VRFLDOQD�REODVW�VRFLDOQH�
VOX]E\���

3UHYHQWtYQH�WHVWRYDQLH�SDFLHQWRY�QD�&29,'�����NWRUt�V~�OLHþHQt�SUH�LQp�RFKRUHQLH�DNR�&29,'�
��� QHPi� E\Ģ� UXWLQQH� UHDOL]RYDQp�� SRNLDĐ� QLH� MH� G{YRGQp� SRGR]UHQLH�� åH� NOLHQW� MH� NRQWDNW�
SUtSDGX�&29,'�����D MH�SUHWR�X QHKR�LQGLNRYDQp�ODERUDWyUQH�Y\ãHWUHQLH�
3UHYHQWtYQH� ODERUDWyUQH� Y\ãHWUHQLH� QD� &29,'���� SUHG� XPLHVWQHQtP� NOLHQWD ] GRPiFHKR�
SULURG]HQpKR� SURVWUHGLD� GR� SRE\WRYpKR� ]DULDGHQLD� VRFLiOQ\FK� VOXåLHE� VD� Pi� UHDOL]RYDĢ� SR�
GREURYRĐQHM� ��� GĖRYHM� NDUDQWpQH� GRPiFQRVWL�� Y NWRUHM� RVRED� åLMH� �WiWR� VNXWRþQRVĢ� VD� QDKOiVL�
SUHG� ]DþDWtP� D SR� XNRQþHQt� GREURYRĐQHM� NDUDQWpQ\� YãHREHFQpPX� OHNiURYL� SRLVWHQFD��
D QiVOHGQH� MH�PRåQp� XPLHVWQLĢ� NOLHQWD� GR� ]DULDGHQLD��$N� MH� SRGR]UHQLH�� åH� NDUDQWpQD� QHEROD�
GRGUåDQi� DOHER� MH� SRWUHEQp� RVREX� XPLHVWQLĢ� GR� SRE\WRYpKR� ]DULDGHQLD� EH]RGNODGQH�� WDNiWR�
RVRED�Pi� E\Ģ� XPLHVWQHQi� GR� NDUDQWpQQHKR� ]DULDGHQLD� QD� GREX� ��� GQt�� NGH� MH� ]DEH]HSHþHQi�
SULPHUDQi�EDULpURYi�RãHWURYDWHĐVNi�VWDURVWOLYRVĢ���

2GND]\
KWWSV���ZZZ�VWDQGDUGQHSRVWXS\�VN�NOLQLFN\�SURWRNRO�VSGWS�NOLQLFN\�PDQD]PHQW�SRGR]ULY\FK�
D�SRWYUGHQ\FK�SULSDGRY�FRYLG����
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=iVDG\�SUH NDUDQWpQQH�]DULDGHQLD�SRVN\WXM~FH�XE\WRYDQLH�RV{E�Y V~YLVORVWL�
V YêVN\WRP�RFKRUHQLD�&29,'���

ý$6ġ�$

1i]RY�SUHYiG]N\��DGUHVD�SUHYiG]N\��WHOHIRQLFNê�NRQWDNW��H�PDLO

35(9È'=.29é�325,$'2.
XE\WRYDFLHKR�]DULDGHQLD

3UHYiG]NRYDWHĐ��REFKRGQp�PHQR��VtGOR�

9\SUDFRYDQê�GĖD�BBBBBBBBBB�

3HþLDWND��SRGSLV�SUHYiG]NRYDWHĐD



��

ýO� ,

,GHQWLILNDþQp�~GDMH�SUHYiG]NRYDWHĐD

1i]RY�D�DGUHVD�SUHYiG]N\��

2EFKRGQp�PHQR�SUHYiG]NRYDWHĐD�

6tGOR�SUHYiG]NRYDWHĐD��

,ý2������������������������ ',ý��

=RGSRYHGQê�YHG~FL��

7HOHIRQLFNê�NRQWDNW��
H�PDLO��

ýO� ,,
8UþHQLH�]DULDGHQLD

.DUDQWpQQH� FHQWUXP� MH� XUþHQp� SUH� RVRE\�� NWRUp� V~� SRYLQQp� SRGULDGLĢ� VD� NDUDQWpQH�
Y V~YLVORVWL�V YêVN\WRP�&29,'����Y ]P\VOH�DNWXiOQ\FK�RSDWUHQt�KODYQpKR�K\JLHQLND�65�
SUL�RKUR]HQt�YHUHMQpKR�]GUDYLD�

.DUDQWpQQH� FHQWUXP� ]DEH]SHþXMH� L]ROiFLX� REþDQRY�� NWRUt� PDM~� SR]LWtYQX� FHVWRYDWHĐVN~�
DQDPQp]X�� DOHER� SULãOL� GR� VW\NX� V� RVRERX�� NWRUHM� EROR� SRWYUGHQp� RFKRUHQLH� &29,'���� D�
PXVLD� E\Ģ� L]RORYDQt� RG� RVWDWQêFK� VSROXREþDQRY� SR� GREX� � ��� GQt X QHJDWtYQ\FK� RV{E�� X�
SR]LWtYQ\FK�GR�GYRFK�QHJDWtYQ\FK�YêVOHGNRY��

9ãHWN\�RVRE\�XE\WRYDQp�Y ]DULDGHQt�D RVRE\��NWRUp�]DEH]SHþXM~�FKRG�]DULDGHQLD�V~�SRYLQQp�
GRGUåLDYDĢ� Ä=iVDG\� SUH� NDUDQWpQQH� ]DULDGHQLD� Y\þOHQHQp� QD� XE\WRYDQLH� RV{E� Y NDUDQWpQH�
Y V~YLVORVWL� V YêVN\WRP� RFKRUHQLD� &29,'���³� XYHGHQp� Y þDVWL� $�'� SUHYiG]NRYpKR�
SRULDGNX�

8åtYDWHOLD�V~�SUL�YVWXSH�GR�NDUDQWpQQHKR�FHQWUD�RER]QiPHQt�V�SUDYLGODPL��NWRUp�PXVLD�SRþDV�
NDUDQWpQQHKR�SRE\WX�VWULNWQH�GRGUåLDYDĢ��þDVĢ�&��



��

3UL� RSXVWHQt� NDUDQWpQQHKR� XE\WRYDFLHKR� ]DULDGHQLD� V~� XåtYDWHOLD� SRXþHQt� R GRPiFHM� L]ROiFLL�
SRþDV�FHOHM�GRE\�NDUDQWpQ\��WUYDM~FHM�X RV{E�V SUYiP�QHJDWtYQ\P�YêVOHGNRP��Y ~KUQQHM�GĎåNH�
���GQt RG�SUHNURþHQLD�KUDQtF���X SR]LWtYQ\FK�GR�GYRFK�QHJDWtYQ\FK�YêVOHGNRY���þDVĢ�'��

ýO� ,,,
'UXK�D�VS{VRE�SRVN\WRYDQLD�XE\WRYDFtFK�VOXåLHE

.DUDQWpQQH� FHQWUXP� SRVN\WXMH� XE\WRYDFLH� D VWUDYRYDFLH� VOXåE\� RVREiP�� NWRUp� EROL� GR�
]DULDGHQLD� SULMDWp� Y V~YLVORVWL� V YêVN\WRP� &29,'��� QD� ]iNODGH� YVWXSQpKR� SRKRYRUX SR�
GREX� SUYpKR� QHJDWtYQHKR� YêVOHGNX� �GR� ��� ��� GĖD� RG� SUHNURþHQLD� KUDQtF�� X RV{E�
V SR]LWtYQ\P� YêVOHGNRP� SR� GREX� GRVLDKQXWLD� QHJDWLYLW\�� NWRUi� VD� SUHXND]XMH� GYRPD�
QHJDWtYQ\PL�YêVOHGNDPL���

6OXåE\�V~�Y XE\WRYDFRP�]DULDGHQt�SRVN\WRYDQp�SRGĐD�]iVDG�XYHGHQêFK�Y þDVWL�$ D %��

3RGPLHQN\�SUHYiG]N\�
8E\WRYDQLH� VD� SRVN\WXMH� Y XE\WRYDFtFK� L]EiFK� �� EXQNiFK� V YODVWQêP� ]DULDGHQtP� SUH� RVREQ~�
K\JLHQX��:&��XPêYDGOR��VSUFKD��
=iNODGQp�Y\EDYHQLH�L]LHE�REVDKXMH��
� VWiOH�O{åNR�SUH�NDåGpKR�XE\WRYDQpKR
� VSRORþQê�VW{O�Y�NDåGHM�L]EH
� VWROLþN\�SUH NDåGpKR�XE\WRYDQpKR
� SRKiU�QD�SLWQ~�YRGX
� MHGQRGLHOQX�VNULĖX�SUH�NDåGpKR�XE\WRYDQpKR
� YHãLDN
� QiGRED�QD�RGSDGN\

.DåGp�O{åNR�MH�Y\EDYHQp��
� PDWUDFPL�]�QHãNRGQpKR�PDWHULiOX�D�SODFKWRX
� SRGXãNRX�D�REOLHþNRX
� SULNUêYNRX�D REOLHþNRX

.DåGi� EXQND� MH� Y\EDYHQi� GH]LQIHNþQêPL� SURVWULHGNDPL� �GH]LQIHNþQp�P\GOR�� GH]LQIHNþQê�
VSUHM���3UL�XPêYDGOH�V~�MHGQRUD]RYp�XWLHUN\�

.DåGi�XE\WRYDQi�RVRED�MH�SRYLQQi�VL�SULQLHVĢ�K\JLHQLFNp�SRWUHE\��RVXãNX��XWHUiN�D REOHþHQLH�
QD����GQt�

1RþQê�NĐXG�Y�NDUDQWpQQRP�FHQWUH�MH�XUþHQê�RG�������GR������

0LNURNOLPDWLFNp�SRGPLHQN\�Y�L]EiFK�D Y�]DULDGHQLDFK�SUH�RVREQ~�K\JLHQX�V~��]DEH]SHþHQp��
Y� ]P\VOH� SUtORK\� þ�� �� N� Y\KOiãNH� þ�� ��������� =�� ]�� 9 SULHVWRURFK� QD� XE\WRYDQLH� MH�



��

]DEH]SHþHQp� SULURG]HQp� YHWUDQLH� � D RVYHWOHQLH� RNQDPL�� Y ]DULDGHQLDFK� SUH� RVREQ~� K\JLHQX�
YHWUDFtPL�RWYRUPL�� PULHåNDPL��

8E\WRYDFLH� ]DULDGHQLH� MH� Y� ]P\VOH� �� �� Y\K�iãN\ 0=� 65� þ�� ��������� =�� ]�� QDSRMHQp� QD�
SUtYRG��SLWQHM�YRG\�D�QD�SUtYRG�WHSOHM�YRG\�

ýO� ,9
6NODGRYDQLH�D�PDQLSXOiFLD�V�SRVWHĐQRX�ELHOL]ĖRX

6NODGRYDQLH�SRVWHĐQHM�ELHOL]QH�MH�]DEH]SHþHQp�Y�VDPRVWDWQêFK�PLHVWQRVWLDFK�� SULHVWRURFK�SUH�
þLVW~� ELHOL]HĖ� D RVRELWQH� SUH� ãSLQDY~� ELHOL]HĖ�� 3UDQLH� ãSLQDYHM� ELHOL]QH� MH� ]DEH]SHþRYDQp�
GRGiYDWHĐVN\�]POXYQRX�ILUPRX��9êPHQD�SRVWHĐQHM�ELHOL]QH�VD�Y\NRQiYD���[�]D����GQt��DOHER�
SRGĐD�SRWUHE\��ýLVWi�SRVWHĐQi�ELHOL]HĖ�D�XWHUiN�VD�SRVN\WXMH�XåtYDWHĐRYL�XORåHQtP�QD�O{åNR�Y�
GHĖ�QiVWXSX�GR�NDUDQWpQQHKR�FHQWUD��3R�XNRQþHQt�NDUDQWpQ\�SRXåLW~�SRVWHĐQ~�ELHOL]HĖ�D�XWHUiN�
V~VWUHćXM~� ]DPHVWQDQFL� FHQWUD� GR� VNODGX�SULHVWRUX� XUþHQpKR� QD� ãSLQDY~� ELHOL]HĖ�� =D�
PDQLSXOiFLX�V�ELHOL]ĖRX�D�VNODGRYp�SULHVWRU\�]RGSRYHGi�SRYHUHQi�RVRED�

ýO� 9�
8SUDWRYDQLH�D�GH]LQIHNFLD

8SUDWRYDQLH� D� GH]LQIHNFLD� VSRORþQêFK� SULHVWRURY ]DEH]SHþXM~� XSUDWRYDþN\� D� XSUDWRYDQLH�
L]LHE� VL� VYRMSRPRFQH� ]DEH]SHþXM~� XåtYDWHOLD� NDUDQWpQQHKR� FHQWUD� 1D�NDåGRP�SRVFKRGt� MH�
]ULDGHQi�PLHVWQRVĢ�QD�XNODGDQLH�SUDFRYQêFK�SRP{FRN�QD�XSUDWRYDQLH� V�SUtYRGRP� WHSOHM� D�
VWXGHQHM�YRG\�D YêOHYNRX��V SUtVWXSRP�SUH�XSUDWRYDþNX�
)UHNYHQFLD�XSUDWRYDQLD�MHGQRWOLYêFK�SULHVWRURY��SRVWXS�SUL�]DEH]SHþRYDQt�GH]LQIHNFLH�
V~�XYHGHQp Y þDVWL�+\JLHQLFNR�HSLGHPLRORJLFNê�UHåLP�

ýO� 9,
2GVWUDĖRYDQLH�WXKpKR�RGSDGX

=KURPDåGHQê� WXKê� NRPXQiOQ\� RGSDG� Y� RGSDGNRYêFK� NRãRFK� Y� X]DWYiUDWHĐQêFK� D�
XPêYDWHĐQêFK�QiGREiFK���XPLHVWQHQêFK�Y�EXQNiFK�XåtYDWHĐRY��XSUDWRYDþN\�GHQQH�Y\QiãDM~�
GR�NRQWDMQHURY�D�QiGRE�QD��]PHVRYê�RGSDG��9\SUi]GĖRYDQLH�NRQWDMQHURY�MH�]DEH]SHþRYDQp�
GRGiYDWHĐVN\�]POXYQRX�ILUPRX�

ýO� 9,,
6WUDYRYDQLH

6WUDYRYDQLH�MH�]DEH]SHþHQp�WUL�NUiW�GHQQH��MHGHQNUiW�GHQQH�WHSOi�VWUDYD��6WUDYD�MH�UR]YiåDQi�
Y MHGQRUD]RYêFK� REDORFK�� 2VRED�� NWRUi� UR]YiåD� VWUDYX� MH� Y\EDYHQi� RFKUDQQêP� U~ãNRP��
DOHER� UHVSLUiWRURP� D MHGQRUD]RYêPL� UXNDYLFDPL�� 6WUDYX�SRORåt� SUHG� GYHUH� D ]DNORSH��2EDO�
SR�]MHGHQt�VWUDY\�RGKRGt�VWUDYQtN�GR�RGSDGNRYpKR�NRãD�Y L]EH�



��

ýO� 9,,,
=iVDG\�EH]SHþQRVWL�D�RFKUDQ\�]GUDYLD�XE\WRYDQêFK D�]DPHVWQDQFRY

3UH�RFKUDQX�EH]SHþQRVWL�D�]GUDYLD�VD�SRVWXSXMH�Y�]P\VOH�]iNRQD�þ�����������=��]��R�RFKUDQH�
SUHG�SRåLDUPL�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�D�]iNRQD�þ�����������=��]��R�%2=3�D�R�]PHQH�D�
GRSOQHQt� QLHNWRUêFK� ]iNRQRY� Y� ]QHQt� ]iNRQD� þ�� ��������� =�� ]�� 8åtYDWHOLD� V~� SRYLQQt�
VDPRREVOXåQêPL�þLQQRVĢDPL�GHQQH�XGUåLDYDĢ�YR�VYRMLFK�L]EiFK�SRULDGRN�D�þLVWRWX�YUiWDQH�
K\JLHQLFNêFK�]DULDGHQt��

8PêYDQLH�D�GH]LQIHNFLD�U~N
8åtYDWHOLD� D� ]DPHVWQDQFL� NDUDQWpQQHKR� FHQWUD� V~� SRYLQQt� GRGUåLDYDĢ� SUtVQH� K\JLHQLFNp�
QRUP\��
8åtYDWHOLD� EXQLHN� V~� SRYLQQt� XPêYDĢ� DOHER� GH]LQILNRYDĢ� VL� UXN\� SR� NDåGRP� DNRPNRĐYHN�
NRQWDNWH� V� REMHNWRP� SULFKiG]DM~FLP� GR� EXQN\� ]� YRQNDMãLHKR� SURVWUHGLD� D� SR� SRXåLWt�
VRFLiOQ\FK�]DULDGHQt�
'{OHåLWp� MH�SRXåLĢ�P\GOR��QDMOHSãLH�WHNXWp�Y�GiYNRYDFHM�QiGREH��5XN\�MH�G{OHåLWp�QDYOKþLĢ�
WHSORX�YRGRX��SRULDGQH�LFK�P\GOLĢ�D�QDNRQLHF�G{NODGQH�RSOiFKQXĢ��&HOi�SURFHG~UD�WUYi����
Då� ��� VHN~QG�� .�PHFKDQLFNpPX� þLVWHQLX� U~N� WUHED� SULVWXSRYDĢ ]RGSRYHGQH� D� QHY\QHFKDĢ�
åLDGQX�þDVĢ�UXN\��GODQH��FKUEiW�U~N��SULHVWRU�PHG]L�SUVWDPL�DM�SRG�QHFKWDPL��3R�XP\Wt�SRXåLĢ�
MHGQRUD]RY~�XWLHUNX�DOHER�YODVWQê�XWHUiN��
5XN\�MH�SRWUHEQp�XPêYDĢ�EH]�SUVWHĖRY��QiUDPNRY��KRGLQLHN�
5XN\� MH� SRWUHEQp� XPêYDĢ� SUHG� NRQ]XPiFLRX� MHGOD�� SR� NDåGRP� SRXåLWt� WRDOHW\�� SR�
PDQLSXOiFLt�V�RGSDGRP�D�RGSDGNRYêP�NRãRP��SR�þLVWHQt�QRVD��NDãODQt�D�NêFKDQt�� SUL�NDãOL�D�
NêFKDQt� VL�~VWD�QHPRåQR�]DNUêYDĢ�GODĖRX��G{OHåLWp� MH�SRXåLĢ�YUHFNRYNX��NWRU~� MH�SRWUHEQp�
LKQHć�SR�SRXåLWt�]DKRGLĢ�GR�NRãD�
1D�GH]LQIHNFLX�U~N�SRXåtYDPH�GH]LQIHNþQp�SURVWULHGN\�QD�Ei]H�DONRKROX��1DEHULHPH�VL�SOQ~�
GODĖ�GH]LQIHNþQpKR�SURVWULHGNX�D�QDQHVLHPH�QD� FHOê�SRYUFK� U~N� � FKUEiW� U~N��GODQH��SUVW\��
$NRQiKOH�UXN\�Y\VFKQ~� V~�Y\GH]LQILNRYDQp�
=DPHVWQDQFL� NDUDQWpQQHKR� FHQWUD� SUL� PDQLSXOiFLL� V� GH]LQIHNþQêPL� SURVWULHGNDPL� SUL�
XSUDWRYDQt�SRXåtYDM~�RVREQp�RFKUDQQp�SUDFRYQp�SURVWULHGN\��

'{OHåLWp�WHOHIyQQH�þtVOD�

� +DVLþVNê�D�]iFKUDQQê�]ERU�������������������
� =iFKUDQQi�]GUDYRWQi�VOXåED����������������
� 3ROtFLD�����������������������������������������������������
� ,QWHJURYDQê�]iFKUDQQê�V\VWpP������������

ýO� ,;�
9ãHREHFQp�XVWDQRYHQLD

�� 3UHYiG]NRYê�SRULDGRN�]DULDGHQLD�PXVt�E\Ģ�VSUtVWXSQHQê�QD�YKRGQRP�D�YLGLWHĐQRP�PLHVWH�
�� =D�GRGUåLDYDQLH�SUHYiG]NRYpKR��SRULDGNX�MH�]RGSRYHGQê�SUHYiG]NRYDWHĐ�]DULDGHQLD��



��

+\JLHQLFNR�HSLGHPLRORJLFNê�UHåLP
$��9]RU�GH]LQIHNþQpKR�SURJUDPX

3UHGPHW
'UXK�D NRQFHQWUiFLD
GH]LQIHNþQpKR�UR]WRNX

([SR]tFLD
�PLQ��

3R]QiPND

3RGODK\�� &KORUDPtQ�7 �� ���PLQ� ��[�GHQQH�XP\Ģ�SULSUDYHQêP�
SUDFRYQêP�UR]WRNRP�D QHFKDĢ�
]DVFKQ~Ģ

6WRO\��VWROLþN\��
SDUDSHW\�
YR]tN\

&KORUDPL[�'7

��WEO����/

��PLQ�
'HQQH�Y\WULHĢ�QD�PRNUR�
SULSUDYHQêP�UR]WRNRP�D QHFKDĢ�
]DVFKQ~Ģ

&KODGQLþN\ &KORUDPL[�'7
��WEO��/ ���PLQ� 3R�RGPUD]HQt�PHFKDQLFN\�RþLVWLĢ�

D Y\WULHĢ�GH]LQIHNþQêP�UR]WRNRP�
�[�WêåGHQQH

.XFK\QVNp�ULDG\ &KORUDPL[�'7
��WEO���/ ��PLQ�

3R�XP\Wt�SRQRULĢ�GR�GH]LQI��
UR]WRNX��D�SRWRP�
RSOiFKQXĢ�QHXWLHUDĢ��

8PêYDGOi
&KORUDPL[�'7 ��WEO���/

���PLQ�=

'HQQH�XP\Ģ�D Y\WULHĢ�
GH]LQIHNþQêP�SURVWULHGNRP��
QHFKDĢ�S{VRELĢ�XYHGHQê�þDV��
RSOiFKQXĢ

6WHQ\��ODNRYDQp�
QiWHU\��NĐXþN\��
YRGRYRGQp�
EDWpULH

&KORUDPL[�'7� ��WEO���O ��PLQ�
1DQLHVĢ�QD�SORFK\��QHRSODFKRYDĢ��
QHFKDĢ�]DVFKQ~Ģ�
7êåGHQQH

.RãH�QD�
RGSDGN\

&KORUDPL[�'7
&KORUDPtQ�7

��WEO���/
��

GR�]DVFKQXWLD
SR�Y\SUi]GQHQt�PHFKDQLFN\�RþLVWLĢ�
D Y\P\Ģ�GH]LQIHNþQêP�
SURVWULHGNRP�]YRQNX�DM�YR�YQ~WUL

=iFKRG\
&KORUDPL[�'7

��WEO���/

=DOLDĢ�GH]��UR]WRNRP�
D QHFKDĢ�S{VRELĢ�
��PLQ�

3RGĐD�SRWUHE\��PLQ��[�GHQQH�
XP\Ģ�GH]LQIHNþQêP�UR]WRNRP�
VHGDGOi��NĐXþN\��VWHQ\��SRGODKX��GR�
PLV\�QDOLDĢ�GH]LQIHNþQê�UR]WRN�
QHFKDĢ�S{VRELĢ�SR]RU�QLH�MHGQRX�
XWLHUNRX�

.HID�QD�:&
&KORUDPL['7�
&KORUDPtQ7

��WEO���/
��

3RQRULĢ
WUYDOH�QDPiþDĢ�Y GH]LQIHNþQRP�
UR]WRNX��NWRUê�VD�GHQQH�PHQt

3URVWULHGN\�QD�
XSUDWRYDQLH��
KDQGU\��PRS\��
NHI\��YHGUi

&KORUDPL[�'7� ��WEO���/
���PLQ

SR�XSUDWRYDQt�GREUH�Y\SOiFKQXĢ�
YRGRX��GH]LQILNRYDĢ�XUþHQê�þDV���
RSOiFKQXĢ���RVXãLĢ�D UD]�WêåGHQQH�
Y\SUDĢ�Y SUDþNH

6LIyQ\ &KORUDPL[�'7 ��WEO�VLIyQ ���PLQ�

9ORåLĢ�GR�RWYRUX�D QHFKDĢ�
UR]SXVWLĢ��2GSRU~þDPH�YORåLĢ�
�]DOLDĢ��SR�SUDF��GREH�D QHFKDĢ�GR�
QDVOHGXM~FHKR�GĖD�

9DQH
XPêYDGOi��
SLVRiUH��
VSUFKRYDFLH�N~W\

&KORUDPL[�'7 �WEO�QD��/�
YRG\

1D�URKRåH�D URãW\�
Y VSUFKRYDFtFK�N~WRFK�
6DYR�SURWL�SOHVQLDP

PHFKDQLFN\�RþLVWLĢ��SRWRP�
QDVWULHNDĢ�GH]LQIHNþQê�QHFKDĢ�
S{VRELĢ�X YDQt�GR�ćDOãLHKR�
SRXåLWLD��3UL� SLVRiURFK�SUHOLDĢ�
QLHNRĐNRNUiW�GHQQH��

'UH]�QD�
XPêYDQLH�ULDGX

&KORUDPL[�'7
��WEO��QD��/�

YRG\
��PLQ�

SR�PHFKDQLFNRP�RþLVWHQt�
VDSRQiWRP�SROLDĢ�FHO~�SORFKX�
D QDOLDĢ�DM�GR�RGSDGX��
1HRSODFKRYDĢ��

9êĢDK\ &KORUDPL[�'7
��WEO�GR���/�

YRG\
��PLQ

0HFKDQLFNê�RþLVWLĢ�DM�NHINRX�
Y\þLVWLĢ�D QiVOHGQH�XP\Ģ�
GH]LQIHNþQêP� UR]WRNRP��
.DPLHQN\�SRY\ViYDĢ�



��

ýDVĢ�%

3RYLQQRVWL�]RGSRYHGQHM�RVRE\�]DULDGHQLD�
Ͳ SRVN\WRYDĢ� WHOHIRQLFNp� LQIRUPiFLH�åLDGDWHĐRP�R SRGPLHQNDFK�Y XE\WRYDFRP�]DULDGHQt�

SUHG�XPLHVWQHQtP�GR�NDUDQWpQ\�
Ͳ SUHG� YVWXSRP� GR� ]DULDGHQLD� ]DEH]SHþLĢ� K\JLHQLFNê� GH]LQIHNþQê� SURVWULHGRN� QD�

GH]LQIHNFLX� U~N� V R]QDPRP�� 96783� '2� =$5,$'(1,$� ,%$� 32� '(=,1)(.&,Ë�
5Ò.��

Ͳ ]DLVWLĢ�PHUDQLH�WHOHVQHM�WHSORW\�XUþHQêP�RVREiP�SUL�YVWXSH�GR�REMHNWX�]DULDGHQLD�
Ͳ RSDWULĢ�RVREX�U~ãNRP�D LFK�YêPHQX�SRþDV�SRE\WX�
Ͳ ]DEH]SHþLĢ�YVWXSQê�SRKRYRU�YHGHQê�SUDFRYQtNRP�VR�]GUDYRWQtFN\P�Y]GHODQtP��VWUHGQê�

]GUDYRWQtFN\� SHUVRQiO�� SUDFRYQtN� ýHUYHQpKR� NUtåD�� YRMHQVNê� ]GUDYRWQtN�� VDPDULWiQ�
D SRG����NWRUê�E\�MHGQR]QDþQH�SRV~GLO�D XVPHUQLO�XPLHVWQHQLH�GR�]DULDGHQLD�

Ͳ SRVN\WQ~Ģ� XE\WRYDQpPX� StVRPQRX� IRUPRX� SRXþHQLH� R SRYLQQRVWLDFK� XE\WRYDQpKR�
�SUtORKD�þ�����

Ͳ YLGLWHĐQH� R]QDþLĢ� PLHVWR� SUH� UHJLVWUiFLX� V QiSLVRP� Ä5(*,675È&,$�
8%<729$1é&+³��V SRGQDGSLVRP�Ä�35,35$97(�6,�2%ý,$16.<�35(8.$=�1$�
,'(17,),.È&,8³�D�]DPHG]LĢ�WêP�SRK\E�SR�]DULDGHQt�

Ͳ YLHVĢ�]R]QDP�± NQLKX�HYLGHQFLH�XE\WRYDQêFK�YUiWDQH�NRQWDNWQêFK�~GDMRY��
PHQR�� SULH]YLVNR�� GiWXP� QDURGHQLD�� WUYDOp� E\GOLVNR�� GiWXP� SUtFKRGX� GR� 65�� ãWiW��
] NWRUpKR�XE\WRYDQê�SULFHVWRYDO��UHVS��GiWXP�NRQWDNWX�V RVRERX�X NWRUHM�EROR�SRWYUGHQp�
RFKRUHQLH�&29,'������GiWXP�RGFKRGX�]R�]DULDGHQLD��WHOHIRQLFNê NRQWDNW���NRQWDNW�QD�
EOt]NX� RVREX�� H�PDLO� WHQWR� ]R]QDP� YR IRUPiWH� ([FHO� RGRY]GDĢ� +D==� D ~]HPQH
SUtVOXãQpPX�589=�

Ͳ Y SULHVWRURFK�NDUDQWpQQHKR�]DULDGHQLD�LQWHUQiWX�]DEH]SHþLĢ�GR]RU�]RGSRYHGQRX�RVRERX��
NWRUi�GRKOLDGD�QD�GRGUåLDYDQLH�UHåLPX�NDUDQWpQ\�

Ͳ XE\WRYDQêP� RVREiP� PXVt� E\Ģ� SRVN\WQXWê� WHOHIyQQ\� NRQWDNW�� NWRUê� EXGH� VO~åLĢ� DNR�
NRQWDNW�PHG]L�]RGSRYHGQRX�RVRERX�D RVRERX�Y NDUDQWpQH�

Ͳ SR�UHJLVWUiFLL�]DEH]SHþLĢ�SULDP\�SUHVXQ�SUtFKRG�RGFKRG�XE\WRYDQHM�RVRE\�GR�SULGHOHQHM�
L]E\��EXQN\��WDN��DE\�QHSULãLHO�GR��NRQWDNWX�V LQêPL�XE\WRYDQêPL�RVREDPL�D QH]GUåLDYDO�
VD�Y SULHVWRURFK�PLPR�NDUDQWpQQHM�L]E\��EXQN\��

Ͳ Y SUtSDGH�XE\WRYDQLD�IDMþLDURY�XSUHGQRVWQLĢ�LFK�XPLHVWQHQLH�Y L]EiFK�V EDONyQRP�
Ͳ QD�YVWXSQp�GYHUH�GR�]DULDGHQLD�Y\YHVLĢ�QDVOHGXM~FH�R]QDP\ R�

� ]iND]H�YVWXSX�QiYãWHYiP�D QHSRYRODQêP�RVREiP��
� NDUDQWpQQRP�XE\WRYDQt�Y REPHG]HQRP�UHåLPH�
� ]iND]H�XE\WRYDQLD�V GRPiFLPL�]YLHUDWDPL�
� ]iND]H�SRåtYDQLD�DONRKROX�D GURJ�
� ]iND]H�IDMþHQLD�QD�L]EiFK�EH]�EDONyQRY�

Ͳ NDåGê� åLDGDWHĐ� PXVt� E\Ģ� XE\WRYDQê� ViP� QD� L]EH� �EXQNH��� YêQLPNX� SUHGVWDYXM~� OHQ�
åLDGDWHOLD��NWRUt� SULFHVWRYDOL� VSROX�Y MHGQRP�YR]LGOH�± Y URYQDNRP�þDVH�� Wt�P{åX�E\Ģ�
XE\WRYDQt�VSROX�QD�MHGQHM�L]EH��EXQNH��

Ͳ Y� SUtSDGH� QHY\KQXWQpKR� NRQWDNWX� SHUVRQiOX� V XE\WRYDQRX� RVRERX�� SRXåtYDĢ� RVREQp�
RFKUDQQp�SRP{FN\ �U~ãNR��UXNDYLFH���GRGUåLDYDĢ Y]GLDOHQRVĢ�PLQLPiOQH����� PHWHU�

Ͳ VWUDYD� EXGH� åLDGDWHĐRYL� GRUXþRYDQi� �� NUiW� GHQQH� �UDĖDMN\�� REHG�� YHþHUD�� SUHG� GYHUH�
L]E\��Y NWRUHM�MH�åLDGDWHĐ�XE\WRYDQê�

Ͳ SRGiYDQLH�VWUDY\�PXVt�E\Ģ�]DEH]SHþHQp�Y MHGQRUD]RYêFK�K\JLHQLFNêFK�REDORFK��
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Ͳ NDåGê� GHĖ� Y þDVH� RG� ����� GR� ����� XE\WRYDQê� åLDGDWHĐ� Y\ORåt� RGSDG� Y X]DYUHWRP� ��
]DYLD]DQRP�LJHOLWRYRP�YUHFNX�SUHG�GYHUH�L]E\�

Ͳ SUL�PDQLSXOiFLL�V RGSDGRP�SRXåtYDĢ�RVREQp�RFKUDQQp�SRP{FN\��U~ãNR� UXNDYLFH���
Ͳ SRþDV� ��� GQt� Y L]EH� åLDGDWHĐD� VD� QHY\NRQiYD� åLDGQH� XSUDWRYDQLH�� V~þDVĢRX�Y\EDYHQLD�

NDåGHM� XE\WRYDFHM� EXQN\� EXG~� SURVWULHGN\� D SRP{FN\� QD� XSUDWRYDQLH� YUiWDQH�
GH]LQIHNþQpKR�SURVWULHGNX�QD�SORFK\�

Ͳ SR� XNRQþHQt� NDUDQWpQQHKR� XE\WRYDQLD� XE\WRYDQi� RVRED� Y\]OHþLH� SRXåLW~� SRVWHĐQ~�
ELHOL]HĖ� D VSROX� V SRXåLWêP� XWHUiNRP�XWHUiNPL� LFK� XORåt� GR� LJHOLWRYpKR� X]DYUHWpKR�
YUHFND�

Ͳ SR� NDåGRP� XNRQþHQt� NDUDQWpQQHKR� XE\WRYDQLD� RVRE\� Y SULGHOHQHM� L]EH� �EXQNH���
]DEH]SHþLĢ� G{NODGQ~� GH]LQIHNFLX� L]E\� �EXQN\�� D ]DEH]SHþLĢ� GRSOQHQLH� K\JLHQLFNêFK�
SURVWULHGNRY� �WRDOHWQê� SDSLHU� D GH]LQIHNþQê� SURVWULHGRN� QDSU��� P\GOR��� þLVWi� SRVWHĐQi�
ELHOL]HĖ�D XWHUiN�VD�XORåt�QD�O{åNR�

Ͳ þLVWi�SRVWHĐQi�ELHOL]HĖ�VD�GR� L]E\�GRQHVLH�Då�SRWRP��DNR�VD�SRXåLWi�ELHOL]HĖ�RGQLHVOD��
L]ED� EROD� Y\YHWUDQi�� XSUDWDQi�� Y\þLVWHQi� D Y\GH]LQILNRYDQi�� DE\� QHGRãOR� N Y]iMRPQHM�
NRQWDPLQiFLL�þLVWHM�D SRXåLWHM ELHOL]QH�

Ͳ Y SUtSDGH� ]LVWHQLD� ]KRUãHQpKR� VWDYX� XE\WRYDQpKR� EH]RGNODGQH� NRQWDNWRYDĢ�
]GUDYRWQtFNX�SRPRF�QD�WHO��þtVOH����������

Ͳ SUHG� XNRQþHQtP� XE\WRYDQLD� SRVN\WQ~Ģ� RGFKiG]DM~FHPX� SRXþHQLH� R SRWUHEH� GRPiFHM�
L]ROiFLH��þDVĢ�'�� XSR]RUQLĢ��åH�GRPiFX�L]ROiFLX PXVLD�DEVROYRYDĢ�DM�RVRE\� NWRUp�EXG~�
EêYDĢ�Y VSRORþQH�GRPiFQRVWL�V RVRERX�SULFKiG]DM~FRX�] NDUDQWpQQHKR�]DULDGHQLD�

ýDVĢ�&

3RYLQQRVWL�SUH�XE\WRYDQêFK�
Ͳ GRGUåLDYDĢ�SUHYiG]NRYê�SRULDGRN�XE\WRYDFLHKR�]DULDGHQLD�D K\JLHQLFNp�]iVDG\�

XE\WRYDFLHKR�]DULDGHQLD�
Ͳ åLDGDWHĐ�SUtVQH�GRGUåLDYD�NDUDQWpQQ\�SRE\W�QD�L]EH��W��M��&HOHM�GRE\�NDUDQWpQ\ QHRSXVWt�

XUþHQ~�L]EX��
Ͳ åLDGDWHĐ� GEi� QD� WR�� DE\� GYHUH� GR� NDUDQWpQQHM� L]E\� EROL� YåG\� ]DWYRUHQp� D ]DEUiQLOR� VD�

PRåQpPX�ãtUHQLX�QiND]\���
Ͳ åLDGDWHĐ�GEi�QD�þDVWp�YHWUDQLH�L]E\��Y NWRUHM�MH�XE\WRYDQê�
Ͳ åLDGDWHĐ�GRGUåLDYD�]iND]�IDMþHQLD�QD�L]EiFK�
Ͳ XåtYDWHOLD� EXQLHN�L]LHE V~� SRYLQQt� XPêYDĢ� VL� UXN\� SR� NDåGRP� DNRPNRĐYHN� NRQWDNWH� V�

REMHNWRP�SULFKiG]DM~FLP�GR�EXQN\�L]E\ ]�YRQNDMãLHKR�SURVWUHGLD�D�SR�SRXåLWt�VRFLiOQ\FK�
]DULDGHQt�

Ͳ G{OHåLWp� MH�SRXåLĢ P\GOR��UXN\�MH�G{OHåLWp�QDYOKþLĢ�WHSORX�YRGRX��SRULDGQH�LFK�P\GOLĢ�D�
QDNRQLHF� G{NODGQH� RSOiFKQXĢ��&HOi� SURFHG~UD� WUYi� ��� Då� ��� VHN~QG��.�PHFKDQLFNpPX�
þLVWHQLX�U~N�WUHED�SULVWXSRYDĢ�]RGSRYHGQH�D�QHY\QHFKDĢ�åLDGQX�þDVĢ�UXN\��GODQH��FKUEiW�
U~N��SULHVWRU�PHG]L�SUVWDPL�DM�SRG�QHFKWDPL��3R�XP\Wt�SRXåLĢ�MHGQRUD]RY~�XWLHUNX�DOHER�
YODVWQê�XWHUiN��

Ͳ UXN\�MH�SRWUHEQp�XPêYDĢ�EH]�SUVWHĖRY��QiUDPNRY��KRGLQLHN�
Ͳ UXN\� MH� SRWUHEQp� XPêYDĢ� SUHG� NRQ]XPiFLRX� MHGOD�� SR� NDåGRP� SRXåLWt� WRDOHW\�� SR�

PDQLSXOiFLt� V� RGSDGRP�D� RGSDGNRYêP NRãRP�� SR� þLVWHQt� QRVD�� NDãODQt� D� NêFKDQt� � SUL�



��

NDãOL�D�NêFKDQt�VL�~VWD�QHPRåQR�]DNUêYDĢ�GODĖRX��G{OHåLWp�MH�SRXåLĢ�YUHFNRYNX��NWRU~�MH�
SRWUHEQp�LKQHć�SR�SRXåLWt�]DKRGLĢ�GR�NRãD�

Ͳ Y PLPRULDGQ\FK� SUtSDGRFK� �]KRUãHQLH� VWDYX�� åLDGDWHĐ� SUH� NRQWDNW� VR� ]RGSRYHGQRX�
RVRERX� XE\WRYDFLHKR� ]DULDGHQLD� SULRULWQH� Y\XåtYD� WHOHIRQLFNê� NRQWDNW�� NWRUê� PX� ERO�
SRVN\WQXWê�D ULDGL�VD�SRN\QPL�]RGSRYHGQHM�RVRE\�

Ͳ åLDGDWHĐ�GRGUåLDYD�]iND]�QiYãWHY�Y ]DULDGHQt�
Ͳ SR� XNRQþHQt� NDUDQWpQQHKR� XE\WRYDQLD� � XE\WRYDQi� RVRED� Y\]OHþLH� SRXåLW~� SRVWHĐQ~�

ELHOL]HĖ� D VSROX� V SRXåLWêP� XWHUiNRP�XWHUiNPL� LFK� XORåt� GR� LJHOLWRYpKR� X]DYUHWpKR�
YUHFND�

Ͳ åLDGDWHĐ� MH�SRYLQQê VOHGRYDĢ VYRM�]GUDYRWQê�VWDY� �QiKO\�QiVWXS�DVSRĖ� MHGQpKR�] WêFKWR�
SUt]QDNRY�� KRU~þND�� NDãHĐ�� GêFKDYLþQRVĢ�� D Y SUtSDGH� REMDYHQLD� VD� SUt]QDNRY� W~WR�
VNXWRþQRVĢ� EH]� PHãNDQLD� WHOHIRQLFN\� R]QiPLĢ� ]RGSRYHGQHM� RVREH� Y XE\WRYDFRP�
]DULDGHQt�� Y SUtSDGH� QHPRåQRVWL� WHOHIRQLFNpKR� VSRMHQLD� P{åH� åLDGDWHĐ� RSXVWLĢ� L]EX�
D R]QiPLĢ� ]KRUãHQLH� VYRMKR� ]GUDYRWQpKR� VWDYX� ]RGSRYHGQHM� RVREH� XE\WRYDFLHKR�
]DULDGHQLD��

ýDVĢ '

3RXþHQLH�R GRPiFHM�L]ROiFLL�SR�RSXVWHQt�XE\WRYDFLHKR�]DULDGHQLD�Y\þOHQHQpKR�QD�
XE\WRYDQLH�RV{E�Y NDUDQWpQH�Y V~YLVORVWL�V YêVN\WRP�RFKRUHQLD�&29,'���

3RGĐD�2SDWUHQLD�ÒUDGX�YHUHMQpKR�]GUDYRWQtFWYD�6ORYHQVNHM�UHSXEOLN\�SUL�RKUR]HQt�YHUHMQpKR�
]GUDYLD� þ�� þ�� 2/3����������� ]R� GĖD� ����������� MH� RVRED�� NWRUHM� EROD� QDULDGHQi� L]ROiFLD�
SRYLQQi�SRþDV�FHOHM�GRE\�NDUDQWpQ\�����GQt��
D� 6OHGRYDĢ� VYRM� ]GUDYRWQê� VWDY� �QiKO\� QiVWXS�DVSRĖ� MHGQpKR�] WêFKWR�SUt]QDNRY��KRU~þND�

QDG� ���&�� NDãHĐ�� GêFKDYLþQRVĢ�� D Y SUtSDGH� REMDYHQLD� VD� SUt]QDNRY� EH]� PHãNDQLD�
WHOHIRQLFN\� NRQWDNWRYDĢ� RãHWUXM~FHKR� OHNiUD� D ~]HPQH SUtVOXãQê� UHJLRQiOQ\� ~UDG�
YHUHMQpKR�]GUDYRWQtFWYD�

E� =RVWDĢ�Y GRPiFHM�L]ROiFLL�GR�GRE\�XSO\QXWLD����GQt�RG�SUHNURþHQLD�KUDQLFH��DOHER�RG�GĖD�
NRQWDNWX�V RVRERX�X NWRUHM�EROR�SRWYUGHQp�RFKRUHQLH�&29,'�����

F� =GUåDĢ� � VD� VRFLiOQ\FK�NRQWDNWRY� �QDSU��QiYãWHY� NXOW~UQ\FK�� VSRORþHQVNêFK�� ãSRUWRYêFK��
DOHER� LQêFK� KURPDGQêFK� SRGXMDWt� DOHER� SULMtPDQLD� RV{E� DOHER� Y\NRQiYDQLD�
VSRORþHQVNêFK�DNWLYtW�Y PLHVWH�L]ROiFLH��

G� =GUåDĢ�VD�FHVWRYDQLD�
H� =GUåDĢ�VD�~þDVWL�QD�YêXþERYêFK�DNWLYLWiFK�V�YêQLPNRX�H�OHDUQLQJRYêFK�IRULHP�
I� =GUåDĢ�VD�SUDFRYQHM�þLQQRVWL�V YêQLPNRX�SUiFH�Y PLHVWH�GRPiFHM�L]ROiFLH�
J� =GUåDĢ�VD�DNêFKNRĐYHN�þLQQRVWt��NWRUp�VL�Y\åDGXM~�RSXVWLĢ�PLHVWR�L]ROiFLH��DOHER�SULMtPDĢ�

Y PLHVWH�L]ROiFLH�YQtPDYp�RVRE\�
1HUHãSHNWRYDQLH� WRKWR� RSDWUHQLD� MH� SULHVWXSNRP� QD� ~VHNX� YHUHMQpKR� ]GUDYRWQtFWYD�
SRGĐD� �� ��� ]iNRQD� þ���������� =�� ]��� ]D� NWRUê� SUtVOXãQê� UHJLRQiOQ\� ~UDG� YHUHMQpKR�
]GUDYRWQtFWYD�XORåt�SRNXWX�SRGĐD������RGV����]iNRQD�þ����������=��]��YR�YêãNH����� HXU��



��

$OJRULWPXV�SUH�RVRE\�SULFKiG]DM~FH�]R�]DKUDQLþLD�XPLHVWQHQp
Y NDUDQWpQQ\FK�]DULDGHQLDFK

�� 2VRE\� SULFKiG]DM~FH� DXWREXVRP� ]R� ]DKUDQLþLD� EXG~� SUHG� Y\VW~SHQtP� RER]QiPHQp�
V SRE\WRP�Y NDUDQWpQQRP�]DULDGHQt��SRYLQQRVWL�SUH�XE\WRYDQêFK��

�� =RGSRYHGQi�RVRED�SRVN\WQH OHWiN\�V SRGUREQêPL�LQIRUPiFLDPL�R SUHYiG]NH�]DULDGHQLD��V�
SRYLQQRVĢDPL� QD� VWUDQH� ]DULDGHQLD� D� XE\WRYDQêFK�� UHåLPRYêFK� RSDWUHQLDFK� D SRVWLKX� Y�
SUtSDGH�QHGRGUåLDYDQLD�XE\WRYDFLHKR�SRULDGNX�D NDUDQWpQ\���

�� &HVWXM~FL�Y\VWXSXM~�] DXWREXVX�MHGQRWOLYR��1iVOHGQH�VD�Y\NRQi�WULHGHQLH�FHVWXM~FLFK�

75,('(1,( �GHĖ���

3Ut]QDN\��WHSORWD�����&��NDãHĐ��ĢDåNRVWL�V�GêFKDQtP�

1,( È12

8E\WRYDĢ ,]RORYDĢ��QDVSlĢ�GR�DXWREXVX����
]DGQêPL�GYHUDPL�

5HJLVWUiFLD .RQWDNWRYDĢ�OLQNX����

QDMVN{U����GHĖ ± RGEHU�NOLQLFNHM�Y]RUN\

1(*$7Ë91< YêVOHGRN 32=,7Ë91< YêVOHGRN

'R�GRPiFHM�NDUDQWpQ\� %H]�SUt]QDNRY��� 3Ut]QDN\�GR����GQt
2GYR]�VL�RVRED�]DEH]SHþt�LQGLYLGXiOQH

=RVWiYD�QD�L]EH�������������������������.RQWDNWRYDĢ����

�'R����GQt�RG�SUtFKRGX�GR�]DULDGHQLD��

x 9�SUtSDGH� SR]LWtYQHKR�YêVOHGNX�X� RV{E� XE\WRYDQêFK�Y� VSRORþQHM� L]EH�� VD� RGGHOLD� RVRE\�
V SR]LWtYQ\P�D QHJDWtYQ\P�YêVOHGNRP�GR�GYRFK�L]LHE��

x 8 SR]LWtYQHM�RVRE\� VD�NDUDQWpQD�SUHGOåXMH� WDN�� DE\� WUYDOD�PLQLPiOQH���� GQt�RG�YêVOHGNX�
Y\ãHWUHQLD�D EROD�XNRQþHQi���QHJDWtYQ\PL�YêVOHGN\PL�Y UR]SlWt��PLQLPiOQH����KRGtQ���

x 8 QHJDWtYQHM� RVRE\� VD� Y\NRQi� RGEHUX� ELRORJLFNpKR� PDWHULiOX D WR� QDMVN{U� ��� GHĖ� RG�
SRVOHGQpKR� NRQWDNWX� V SR]LWtYQRX� RVRERX�� Y� SUtSDGH� SR]LWtYQHKR� YêVOHGNX� VD� ]DEH]SHþt�
SRNUDþRYDQLH� NDUDQWpQ\� Y ]DULDGHQt� XUþHQRP� ãWiWRP� GR� �� QHJDWtYQ\FK� YêVOHGNRY�� Y�
SUtSDGH�QHJDWtYQHKR�YêVOHGNX�VD�]DEH]SHþt�SUHSXVWHQLH�GR�GRPiFHM�NDUDQWpQ\�Y V~KUQQHM�
GĎåNH�WUYDQLD����GQt�RG�SRVOHGQpKR�NRQWDNWX�V SR]LWtYQRX�RVRERX��XNRQþHQRX�]iYHUHþQêP�
QHJDWtYQ\P�WHVWRYDQtP���


