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8� UHIHUDWX� MH� SULND]DQ� LQVWLWXW� RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX�
RVREDPD�QHRSUDYGDQR�RVX HQLP�LOL�QHRVQRYDQR�XKLüHQLPD��SUHPD�
RGUHGEDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�L�=DNRQD�R�SUHNUãDMLPD��
X]� SULPMHQX� RSüLK� SUHWSRVWDYNL� RGJRYRUQRVWL� ]D� ãWHWX� L� QDNQDGX�
ãWHWH��
3ROD]L� VH� RG� PH XQDURGQLK� L]YRUD� SUDYD� L� XVWDYQLK� QDþHOD� þLMX�
UD]UDGX�QDOD]LPR�X�]DNRQVNLP�RGUHGEDPD��
*UD DQVNRSUDYQL� HOHPHQWL� WH� RGJRYRUQRVWL� UD]PRWUHQL� VX� L� VD�
VWDMDOLãWD� JUD DQVNRSUDYQH� ]DãWLWH�� SUL� þHPX� MH� NRULãWHQD� NDNR�
QRYLMD�WDNR�L�VWDULMD��DOL�MRã�XYLMHN��DNWXDOQD�VXGVND�SUDNVD��
.OMXþQH� ULMHþL�� QHRSUDYGDQD� RVXGD�� QHRVQRYDQR� XKLüHQMH��
QDNQDGD�ãWHWH��
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� 8� RYRP� þODQNX� JRYRULPR� R� RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX� RVREDPD� QHRSUDYGDQR�
RVX HQLP� LOL� QHRVQRYDQR� XKLüHQLP�� SUHPD� SURSLVLPD� YDåHüLP� X� 5HSXEOLFL� +UYDWVNRM�� NRML�
XUH XMX�WR�SLWDQMH��
�
� 8� JUD DQVNRSUDYQRP� VPLVOX� UDGL� VH� R� L]YDQXJRYRUQRM�� GHOLNWQRM�� RGJRYRUQRVWL� ]D�
ãWHWX�L�VSHFLILþQRM�YUVWL�RGJRYRUQRVWL�GUåDYH��X�RNYLUX�VXVWDYD�RGJRYRUQRVWL�GUåDYH�]D�ãWHWX��
XVSRVWDYOMHQRJ�X�SRMHGLQLP�]DNRQRGDYVWYLPD����
�
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�� 8VWDY� 5HSXEOLNH� +UYDWVNH� ��1DURGQH� QRYLQH��� EURM� �������� JRYRUL� X� þO�� ���� VW�� ��� R� RVREDPD� QH]DNRQLWR�
OLãHQLPD�VORERGH�LOL�RVX HQLP��GRN�SRVHEQL�]DNRQL�NRULVWH�GUXJDþLMX�WHUPLQRORJLMX��R�þHPX�JRYRULPR�X�GDOMQMHP�
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� 3RYLMHVQR�JOHGDQR��SRVWRMDQMH� WDNYH�RGJRYRUQRVWL�RGUD]� MH�� V� MHGQH� VWUDQH�RSüHQLWRJ�
UD]YRMD�LQVWLWXWD�RGJRYRUQRVWL�GUåDYH�]D�ãWHWX��D�V�GUXJH�VWUDQH�SRLPDQMH�L�VYUVWDYDQMH�NDNR�X�
PH XQDURGQLP�WDNR�L�X�QDFLRQDOQLP�RNYLULPD��VORERGH�L�RVREQRVWL�þRYMHND�X�WHPHOMQD�OMXGVND�
SUDYD��
�
� 5D]YRM� WRJ� LQVWLWXWD�� RG� QDþHOD� QHSRVWRMDQMD� WDNYH� RGJRYRUQRVWL� GR� XVSRVWDYOMDQMD�
RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX�� ]ELR� VH� X� QRYLMH� YULMHPH�� X� UHODWLYQR� NUDWNRP� YUHPHQVNRP�
UD]GREOMX��SRþHYãL�RG�GUXJH�SRORYLFH�����VW��D�WUDMH�L�GDQDV���
�
� 1DSXãWDQMH� DSVROXWQRJ� QHSRVWRMDQMD� RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX��� RSüH� SUDYQR�
QDþHOR�SUHPD�NRMHP�RQDM� WNR�GUXJRPH�X]URNXMH�ãWHWX�GXåDQ�MH�QDNQDGLWL� WX�ãWHWX��SRþHOR�VH�
SULPMHQMLYDWL� L� QD� GMHORYDQMH� GUåDYH�� 8� SRþHWNX� VH� SULKYDüDOR� QD� SRGUXþMX� RQLK� RGQRVD� X�
NRMLPD� VH� GUåDYD� SRMDYOMLYDOD� NDR� SULYDWQD� RVRED� RGQRVQR� QD� SRGUXþMX� QHDXWRULWDWLYQRJ�
GMHORYDQMD�GUåDYH���
�
� =DWLP� VH� WD� RGJRYRUQRVW� ãLULOD� L� QD� SRGUXþMH� GMHORYDQMD� QMH]LQLK� WLMHOD� L� VOXåEHQLK�
RVRED�� NDG� MH� WDNYLP� GMHORYDQMHP� WUHüLPD� SRþLQMHQD� ãWHWD�� 8� RNYLUX� WRJ� SRGUXþMD�
RGJRYRUQRVWL� GUåDYH� UHJXOLUD� VH� L� RGJRYRUQRVW� GUåDYH� ]D� ãWHWX� RVREDPD� QHRSUDYGDQR�
RVX HQLP�LOL�QHRVQRYDQR�XKLüHQLP��
�
� 'D�OL�SURSLVL�SRMHGLQH�GUåDYH�SUHGYL DMX�WDNYX�RGJRYRUQRVW�L�QDþLQ�QD�NRML�UHJXOLUDMX�
WR� SLWDQMH� QHVXPQMLYR� SRND]XMH� RGQRV� GUåDYQH� YODVWL� SUHPD� SRMHGLQFX� L� LPD� VYRM� SROLWLþNL��
XVWDYQRSUDYQL�L��X�NRQDþQRM�SURYHGEL��]DNRQRP�UD]UD HQL�DVSHNW��
�
� 6WDQGDUGL�]DãWLWH�WHPHOMQLK�OMXGVNLK�SUDYD�L�VORERGD�X�PH XQDURGQRP�SUDYX��QDURþLWR�
QDNRQ� ]DYUãHWND� ,,�� VYMHWVNRJ� UDWD� SRVWDMX� ]QDþDMDQ� LQVWUXPHQW� GMHORYDQMD� QD� VXYUHPHQH�
]DNRQRGDYFH��RGUH XMXüL�RSVHJ� L� UD]LQX�DOL� L�PH XQDURGQH� �QDGGUåDYQH��PHKDQL]PH�]DãWLWH�
WLK�SUDYD��
�
� 7R�QDPHüH�VYDNRM�PRGHUQRM�GUåDYL�GD��NDR�þODQLFD�PH XQDURGQH�]DMHGQLFH�SULKYDWL�WH�
VWDQGDUGH��
�
� 5HSXEOLNX�+UYDWVNX�� WDNR HU��YHåH�QL]�PH XQDURGQLK�XJRYRUD�NRML�VDGUåH�RGUHGEH�R�
OMXGVNLP�SUDYLPD�L�VORERGDPD��
�
� 6WRJD�� WHPHOMQD� QDþHOD� KUYDWVNRJ� ]DNRQRGDYVWYD� SD� WDNR� L� ]DNRQVNRJ� UHJXOLUDQMD�
LQVWLWXWD� RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX� RVREDPD� QHRSUDYGDQR� RVX HQLP� LOL� QHRVQRYDQR�
XKLüHQLP�� XNOMXþXMX� SUHX]LPDQMH� L� UD]UDGX� WHPHOMQLK� SRVWXODWD� VDGUåDQLK� X� PH XQDURGQLP�
GRNXPHQWLPD� NRMLPD� MH� SULVWXSLOD� 5HSXEOLND� +UYDWVND� RGQRVQR� NRML� REYH]XMX� 5HSXEOLNX�
+UYDWVNX��
�
� 8UH HQMD� WRJ� LQVWLWXWD� X� ]DNRQRGDYVWYX� 5HSXEOLNH� +UYDWVNH�� REXKYDüD�� GDNOH��
PH XQDURGQH�L]YRUH�SUDYD��XVWDYQRSUDYQH�RGUHGEH�L�]DNRQVNH�RGUHGEH�VDGUåDQH�X�SRVHEQLP�
]DNRQLPD�� ãWR� QH� LVNOMXþXMH� L� VXSVLGLMDUQX� SULPMHQX� RSüLK� SURSLVD� JUD DQVNRJ� SUDYD� R�
RGJRYRUQRVWL�]D�ãWHWX�L�QDNQDGL�ãWHWH��
�
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� =QDþDMDQ�MH�SUL�WRPH�L�XWMHFDM�VXGVNH�SUDNVH�MHU�MH�WR�MHGDQ�RG�QDþLQD�QD�NRML�VH�MDPþL�
HILNDVQRVW�X�SULPMHQL�L�WXPDþHQMX�QDSULMHG�LVWDNQXWLK�VWDQGDUGD�L�]DNRQVNLK�RGUHGDED��
�
� 8SUDYR� VXGVNH� RGOXNH� VDGUåH� L� SULPMHQX� RSüLK� JUD DQVNRSUDYQLK� QDþHOD� R�
RGJRYRUQRVWL�]D�ãWHWX�L�QDNQDGL�ãWHWH�EH]�NRMLK�SURYHGED�RGUHGDED�SRVHEQLK�]DNRQD�QH�EL�ELOD�
PRJXüD��
�
� 3ULPMHUL�L]�VXGVNH�SUDNVH�NRMH�QDYRGLPR�X�RYRP�þODQNX�REXKYDüDMX�L�VXGVNH�RGOXNH�
NRMH�VX�GRQLMHWH�SULPMHQRP�UDQLMH�YDåHüLK�SURSLVD��PH XWLP�QDVWRMDOL�VPR�FLWLUDWL�RQH�RGOXNH�
NRMH�L�QDGDOMH�PRJX�ELWL�DNWXDOQH�XVSUNRV�SURPMHQDPD�X�]DNRQRGDYVWYX��
�
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�
� 3UHPD� RGUHGEDPD� þO�� ����� 8VWDYD� 5+� �PH XQDURGQL� XJRYRUL� NRML� VX� VNORSOMHQL� L�
SRWYU HQL�X�VNODGX�V�8VWDYRP�L�REMDYOMHQL��D�NRML�VX�QD�VQD]L��þLQH�GLR�XQXWDUQMHJD�SUDYQRJ�
SRUHWND�5HSXEOLNH�+UYDWVNH��D�SR�SUDYQRM�VX�VQD]L� L]QDG�]DNRQD��1MLKRYH�VH�RGUHGEH�PRJX�
PLMHQMDWL� LOL� XNLGDWL� VDPR�X]�XYMHWH� L� QD�QDþLQ�NRML� VX�X�QMLPD�XWYU HQL�� LOL� VXJODVQR�RSüLP�
SUDYLOLPD�PH XQDURGQRJ�SUDYD���
�
� -HGDQ� RG� L]YRUD� PH XQDURGQRJ� SUDYD�� X� L]ORåHQRP� VPLVOX� QD� SODQX� GMHORYDQMD�
8MHGLQMHQLK�QDURGD�MH�0H XQDURGQL�SDNW�R�JUD DQVNLP�L�SROLWLþNLP�SUDYLPD�RG����;,,�������
�GDOMH��0H XQDURGQL� SDNW���8� þO�� ��� VW�� ��� QDYHGHQRJ�0H XQDURGQRJ� SDNWD� SURSLVDQR� MH� GD�
�VYDND�RVRED�NRMD�MH�åUWYD�QH]DNRQLWRJ�XKLüHQMD�LOL�SULWYRUD�LPD�SUDYR�QD�QDNQDGX�ãWHWH���
�
� 1DGDOMH�SUHPD�þO������VW������DNR�L]UHþHQD�NULYLþQD�SUHVXGD�EXGH�NDVQLMH�SRQLãWHQD�LOL�
DNR�RVX HQLN�GRELMH�SRPLORYDQMH�]DWR�ãWR�QRYD�LOL�QDNQDGQR�RWNULYHQD�þLQMHQLFD�GRND]XMH�GD�
VH�UDGLOR�R�VXGVNRM�JUHãFL��RVRED�NRMD�MH�L]GUåDOD�ND]QX�QD�RVQRYL�WH�RVXGH�ELW�üH�REHãWHüHQD�
SUHPD� ]DNRQX�� DNR� VH� QH� GRNDåH� GD� MH� SRWSXQR� LOL� GMHORPLþQR� NULYD� ]D� QHSUDYRGREQR�
RWNULYDQMH�QHSR]QDWH�þLQMHQLFH���
�
� 3RYUHGH�RGUHGDED�0H XQDURGQRJ�SDNWD�PRJX�VH�SRELMDWL�� LQGLYLGXDOQLP�SULWXåEDPD�
2GERUX�]D�SUDYD�þRYMHND�8MHGLQMHQLK�QDURGD���
�
� 8� RNYLUX� HXURSVNLK� LQWHJUDFLMD� MHGDQ� RG� QDMYDåQLMLK� GRNXPHQDWD� MH� .RQYHQFLMD� ]D�
]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD���1DURGQH�QRYLQH��±�0H XQDURGQL�XJRYRUL�EU�������
L������±�SURþLãüHQL�WHNVW�±�GDOMH�(XURSVND�NRQYHQFLMD���
�
� 8�þO�����VW�����(XURSVNH�NRQYHQFLMH�L]ULþLWR�VH�SUHGYL D�GD��VYDWNR�WNR�MH�åUWYD�XKLüHQMD�
LOL�SULWYDUDQMD�VXSURWQR�RGUHGEDPD�RYRJ�þODQND�LPD�L]YUãLYR�SUDYR�QD�RGãWHWX���
�
� 2GUHGEH� R� SUDYX� QD� QDNQDGX� ãWHWH� VDGUåL� L� þO�� ��� 3URWRNROD� EU�� �� X]� (XURSVNX�
NRQYHQFLMX�NRML�JODVL���.DG�MH�QHND�RVRED�RVX HQD�SUDYRPRüQRP�SUHVXGRP�]D�ND]QHQR�GMHOR�
L�NDG�MH�QDNQDGQR�QMH]LQD�SUHVXGD�SRQLãWHQD��LOL�MH�WD�RVRED�SRPLORYDQD�QD�WHPHOMX�QRYLK�LOL�
QRYRRWNULYHQLK�þLQMHQLFD�NRMH�XSXüXMX�QD�SRJUHãQX�SUHVXGX��RVRED�NRMD�MH�L]GUåDYDOD�ND]QX�
NDR� SRVOMHGLFX� WH� SUHVXGH� REHãWHWLW� üH� VH� X� VNODGX� VD� ]DNRQRP� LOL� SUDNVRP� GRWLþQH� GUåDYH��
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RVLP�DNR�VH�GRNDåH�GD�MH�VDPD�GMHORPLFH�LOL�X�FLMHORVWL�RGJRYRUQD�]D�]DNDãQMHOR�XWYU HQMH�GR�
WDGD�QHSR]QDWLK�þLQMHQLFD���
�
� (XURSVND� NRQYHQFLMD� L]YRU� MH� SUDYD� SD� VH� X� VYH]L� V� WLP� LVWLþH� GD� MH� KUYDWVNL� VXGRYL�
PRUDMX�SULPMHQMLYDWL�L]UDYQR���
�
� 5DGL� ]DãWLWH� SUDYD� ]DMDPþHQLK� (XURSVNRP� NRQYHQFLMRP� SRMHGLQDF� PRåH� SRNUHQXWL�
SRVWXSDN� SUHG� (XURSVNLP� VXGRP� ]D� OMXGVND� SUDYD� SURWLY� GUåDYH� ]D� NRMX� VPDWUD� GD� NUãL��
QMHJRYD�SUDYD��
�
� 3RVWXSDN�VH�]DYUãDYD�GRQRãHQMHP�REYH]DWQH�VXGVNH�RGOXNH��
�
� 3RVWRML� L�PRJXüQRVW�GD�VH�MHGQD�GUåDYD��VWUDQND�(XURSVNH�NRQYHQFLMH�REUDWL�6XGX�VD�
]DKWMHYRP�SURWLY�GUXJH�GUåDYH��VWUDQNH��X��NRMRM�VH�NUãH�SUDYD�þRYMHND�]DMDPþHQD�(XURSVNRP�
NRQYHQFLMRP���
�
� 1DYHGHQL�PH XQDURGQL�XJRYRUL�VDPR�VX�GLR�PH XQDURGQLK�GRNXPHQDWD�NRML�SRVUHGQR�
LOL�QHSRVUHGQR�XWMHþX�L�QD�UD]LQX�]DãWLWH�WHPHOMQLK�OMXGVNLK�SUDYD�NDR�ãWR�VX�WR�QSU��L�3RYHOMD�
WHPHOMHQLK�OMXGVNLK�SUDYD�(XURSVNH�XQLMH�L�8JRYRU�R�VWDELOL]DFLML�L�SULGUXåLYDQMX�]DNOMXþHQ�V�
5HSXEOLNRP�+UYDWVNRP��
�
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�
� 8VWDY�5HSXEOLNH�+UYDWVNH���1DURGQH�QRYLQH���EURM���������GDOMH��8VWDY�5+��L]ULþLWR�
MH�SURSLVDR�X�RGUHGEDPD�þO������VW�����GD��VYDWNR�WNR�MH�ELR�QH]DNRQLWR�OLãHQ�VORERGH�LOL�RVX HQ�
LPD��X�VNODGX�VD�]DNRQRP��SUDYR�QD�RGãWHWX�L�MDYQX�LVSULNX���
�
� 3UL]QDYDQMH� WRJ�SUDYD�QD�QDNQDGX� ãWHWH�XVWDYQLP�RGUHGEDPD�SURL]OD]L� QHVXPQMLYR� L�
SUYHQVWYHQR�L]�þLQMHQLFH�GD�VX�SUDYR�QD�RVREQX�VORERGX�L�VLJXUQRVW�XVWDYQD�SUDYD�X�5HSXEOLFL�
+UYDWVNRM��
�
� 7R�SURL]OD]L�L]�YLãH�WHPHOMQLK�RGUHGDED�8VWDYD�5+��
�
� 3UHPD� þO�� ��� 8VWDYD� 5+� �VORERGD�� MHGQDNRVW�� QDFLRQDOQD� UDYQRSUDYQRVW� L�
UDYQRSUDYQRVW� VSRORYD�� PLURWYRUVWYR�� VRFLMDOQD� SUDYGD�� SRãWLYDQMH� SUDYD� þRYMHND��
QHSRYUHGLYRVW� YODVQLãWYD�� RþXYDQMH� SULURGH� L� þRYMHNRYD� RNROLãD�� YODGDYLQD� SUDYD� L�
GHPRNUDWVNL�YLãHVWUDQDþNL�VXVWDY�QDMYLãH�VX�YUHGQRWH�XVWDYQRJ�SRUHWND�5HSXEOLNH�+UYDWVNH�L�
WHPHOM�]D�WXPDþHQMH�8VWDYD���
�
� 1L]RP�GDOMQMLK�RGUHGDED�SURSLVDQR�MH�QDþHOR�]DãWLWH�RVREQH�VORERGH��þO������VW������þO��
����L�����8VWDYD�5+��L�]DãWLWH�þRYMHNRYH�RVREQRVWL�L�GRVWRMDQVWYD��þO������VW�����L�þO������VW�����
8VWDYD�5+���
�

�������������������������������������������������
�� 1DGD� %RGLURJD�9XNREUDW� L� 6DQMD� %DULü�� �3URSLVL� (8� L� 3RYHOMD� WHPHOMQLK� OMXGVNLK� SUDYD� (XURSVNH� XQLMH� V�
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� 3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� L� ��� 8VWDYD� 5+� �þRYMHNRYD� MH� VORERGD� L� RVREQRVW�
QHSRYUHGLYD��1LNRPX� VH� QH� VPLMH� RGX]HWL� LOL� RJUDQLþLWL� VORERGD�� RVLP� NDGD� MH� WR� RGUH HQR�
]DNRQRP��R�þHPX�RGOXþXMH�VXG���
�
� 3UHPD�RGUHGEDPD�þO������VW�����8VWDYD�5+��QLWNR�QH�PRåH�ELWL�XKLüHQ�LOL�SULWYRUHQ�EH]�
SLVDQRJD��VXGEHQRJ�L�QD�]DNRQX�XWHPHOMHQRJ�QDORJD��7DNDY�QDORJ�PRUD�ELWL�SURþLWDQ�L�XUXþHQ�
XKLüHQLNX�SULOLNRP�RGX]LPDQMD�VORERGH���
�
� 8VWDY� VDGUåL� L� SUDYR� SULVWXSD� VXGX� NDR� ELWDQ� VDVWRMDN� SUDYD� QD� VORERGX� L� RVREQX�
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NRMLPD�EL�VH�RGUH LYDOD�RGJRYRUQRVW�GUåDYH��
�
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SUDYLPD�þRYMHND�L�JUD DQLQD��D�SRVHEQR�QD�RGUHGEH�þO�������SUHPD�NRMHPX�JUD DQL�5HSXEOLNH�
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HOHPHQWH�NUR]�SULPMHQX�RSüLK�QDþHOD�RGQRVQR�SUHWSRVWDYNL�QD�WHPHOMX�NRMLK�QDVWDMH�REYH]QL�
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� 1XåQR�MH��GDNOH��GD�X�L]ORåHQRP�VPLVOX�SRVWRMH�GYLMH�RGOXNH�SURWLY�LVWH�RVREH��GD�EL�
PRJOR�GRüL�GR�QHRSUDYGDQH�RVXGH�NDR�SUHWSRVWDYNH�SUDYD�QD�QDNQDGX�ãWHWH��
�
� 2VXGD�X�VPLVOX�RYLK�RGUHGDED��VDGUåDMQR�REXKYDüD�ND]QX��PMHUH�VLJXUQRVWL��RGJRMQH�
PMHUH��SURJODãHQMH�NULYLP�LOL�RVORED DQMH�RG�ND]QH�����
�
� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH�� 5HY� �������� RG� ���9�������
�REMDYOMHQD�X�,]ERUX�RGOXND�����VHQW��������SUDYR�QD�QDNQDGX�ãWHWH�]ERJ�QHRVQRYDQRJ�OLãHQMD�
VORERGH�QH�SULSDGD�RVREL�SURWLY�NRMH�MH�RGELMHQD�RSWXåED��DOL�MH�NDR�XþLQLWHOMX�NULYLþQRJ�GMHOD�
L]UHþHQD�PMHUD�VLJXUQRVWL�REYH]QRJ�SVLKLMDWULMVNRJ�OLMHþHQMD�QD�VORERGL���
�
� 'D�EL�VH�RVXGD�VPDWUDOD�QHRSUDYGDQRP��
�
� ��PRUD�SRVWDWL�SUDYRPRüQD��
� �� QRYL� SRVWXSDN� �NRML� MH� SUDYRPRüQR� REXVWDYOMHQ�� LOL� MH� GRQHVHQD� RVORED DMXüD� LOL�
RGELMDMXüD�SUHVXGD��PRUD�ELWL�SRNUHQXW�SRYRGRP�L]YDQUHGQRJ�SUDYQRJ�OLMHND��
�
� 8�REUD]ORåHQMX�RGOXNH�2SüLQVNRJ�VXGD�X�3XOL��3���������RG���,�������L]PH X�RVWDORJ�
MH�QDYHGHQR���
�
� �1D� SUDYR� RãWHüHQH� RVREH� GD� ]DKWLMHYD� QDNQDGX� ãWHWH� RG� GUåDYH� ]ERJ� QHRSUDYGDQH�
RVXGH� QLMH� RG� ]QDþDMD� þLQMHQLFD� ]ERJ� NRMHJ� MH� X]URND� GRãOR� GR� QHRSUDYGDQH� RVXGH� X�
SURYHGHQRP�ND]QHQRP�SRVWXSNX��QHJR�MH�YDåQR�GD�MH�WD�RVRED�WLMHNRP�SURYHGHQRJ�NULYLþQRJ�
SRVWXSND�QHRSUDYGDQR�SURJODãHQD�NULYRP��GD�MH�QD�QMH]LQX�ãWHWX�SRYULMH HQ�NULYLþQL�]DNRQ��D�
X]�XYMHW�GD�VX�VH�L�NXPXODWLYQR�LVSXQLOH�L�GUXJH�SUHWSRVWDYNH�NRMH�VX�WDNVDWLYQR�SURSLVDQH�X�
FLWLUDQRM�RGUHGEL�þO�������VW�����=.3��
�
� 1HRVSRUQD� MH� þLQMHQLFD� GD� MH� SRYRGRP� ]DKWMHYD� ]D� ]DãWLWX� ]DNRQLWRVWL� GUåDYQRJ�
RGYMHWQLND�5HSXEOLNH�+UYDWVNH�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH�XNLQXR�SUHVXGH�VXGD�SUYRJ�L�
GUXJRJ�VWXSQMD��
�
� 1HRVSRUQD� MH� þLQMHQLFD� GD� MH� X�QRYRP�NULYLþQRP�SRVWXSNX�SURWLY�RNULYOMHQLND� ]ERJ�
LQNULPLQLUDQRJ� PX� NULYLþQRJ� GMHOD� QDGULSLVDUVWYD� RSWXåED� RGELMHQD� þLPH� MH� L� SUDYRPRüQR�
RNRQþDQ� QDYHGHQL� NULYLþQL� SRVWXSDN�� D� SRWSXQR� MH� LUHOHYDQWQR� GD� MH� GR� RGELMDQMD� RSWXåEH�
GRãOR�]ERJ�QDVWXSDQMD�DSVROXWQH�]DVWDUH�ND]QHQRJ�JRQMHQMD��NDNR�WR�SRJUHãQR�WXPDþL�WXåHQLN��
�
� 6OLMHGRP�QDYHGHQLK�UD]ORJD��WXåEHQL�]DKWMHY�WXåLWHOMD�VXG�MH�XWYUGLR�RVQRYDQLP��WH�MH�
QD� RSLVDQL� QDþLQ� XWYU HQD� RGJRYRUQRVW� WXåHQLFH� 5HSXEOLNH� +UYDWVNH� NDR� GUåDYH� GD� ]ERJ�
QHRSUDYGDQH� RVXGH� X� SURYHGHQRP� ND]QHQRP� SRVWXSNX� WXåLWHOMX� QDGRNQDGL� SULþLQMHQX� PX�
QHPDWHULMDOQX�L�PDWHULMDOQX�ãWHWX�X�VPLVOX�RGUHGEL�=DNRQD�R�REYH]QLP�RGQRVLPD��
�
�������������������������������������������������
���3DYLãLü��RS��FLW��VWU������
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� 6OLMHGRP� QDYHGHQLK� UD]ORJD�� VXG� X� RYRP� SRVWXSNX� XRSüH� QH� LVSLWXMH� SRVWRMDQMH�
RGãWHWQH� RGJRYRUQRVWL� GUåDYH� ]ERJ� QHSUDYLOQRJ� LOL� QH]DNRQLWRJ� UDGD� VXGD� NRML� EL� SRVWRMDR�
VDPR� X� VOXþDMX� þLQMHQMD� RGQRVQR� QHþLQMHQMD� VXSURWQR� XRELþDMHQRP� LOL� SURSLVDQRP� QDþLQX�
SRVWXSDQMD� X]� YROMX� LOL� SULVWDQDN� GD� VH� WDNYLP� SRVWXSDQMHP� RãWHWH� SUDYD� LOL� LQWHUHVL�
RNULYOMHQLND�X�NULYLþQRP�SRVWXSNX��QLWL�XWYU XMH�]ERJ�NRMLK�MH�X]URND�GRãOR�GR�QHRSUDYGDQH�
RVXGH�RNULYOMHQLND�X�ND]QHQRP�SRVWXSNX��QSU��ODåQL�LVND]L�VYMHGRND��XSRWUHED�ODåQLK�LVSUDYD�L�
VOLþQR����
�
� 7R�]QDþL�GD�RVX HQLN�QHüH�LPDWL�SUDYR�QD�QDNQDGX��
�
� ��DNR�MH�QHSUDYRPRüQR�L]UHþHQD�ND]QHQD�VDQNFLMD�
� ��DNR� MH�QHSUDYRPRüQR�SURJODãHQ�NULYLP�D�RVORER HQ�ND]QH��D�X�SRVWXSNX�SRYRGRP�
UHGRYQRJ�SUDYQRJ�OLMHND�GR H�GR�REXVWDYH�SRVWXSND�RGELMDMXüH�LOL�RVORED DMXüH�SUHVXGH��
�
� 7DNR� L� SUHPD� RGOXFL�9UKRYQRJ� VXGD�+UYDWVNH�� EURM�*å� ����������� RG� ���;,,�������
�SUDYR� QD� QDNQDGX� ãWHWH� ]ERJ� QHRSUDYGDQR� YR HQRJ� NULYLþQRJ� SRVWXSND� ]DYUãHQRJ�
RVORED DMXüRP�SUHVXGRP�]DNRQ�QH�SUHGYL D���
�
� 'DNOH��VDPR�L]YDQUHGQL�SUDYQL�OLMHN��D�QH�L�UHGRYQL�SUDYQL�OLMHN��åDOED��PRåH�GRYHVWL�
GR�LVSXQMHQMD�SUHWSRVWDYNL�]D�QDNQDGX�ãWHWH��
�
� 2G�L]YDQUHGQLK�SUDYQLK�OLMHNRYD�WR�PRJX�ELWL�SRQDYOMDQMH�SRVWXSND�L�]DKWMHY�]D�]DãWLWX�
]DNRQLWRVWL��
�
� 1DSURWLY� QH� SRVWRML� SUDYR� QD� QDNQDGX� DNR� MH� X� SRVWXSNX� SRYRGRP� L]YDQUHGQRJ�
SUDYQRJ�OLMHND�GRãOR�GR�EODåH�NYDOLILNDFLMH�ND]QHQRJ�GMHOD��8�WRP�VOXþDMX��SRVWRMDOD�EL�SUDYD�
L]�þO�������VW�����=.3��GDNOH�SUDYR�QD�MDYQR�SULRSüHQMH��NDR�REOLN�QHQRYþDQH�VDWLVIDNFLMH�]ERJ�
SRYUHGH�XJOHGD��
�
� $NR� VX�� GDNOH�� LVSXQMHQH� VYH� QDSULMHG� QDYHGHQH� SUHWSRVWDYNH� L� DNR� MH� XWYU HQR�
SRVWRMDQMH� ãWHWH� X� X]URþQRM� YH]L� V� QHRSUDYGDQRP� RVXGRP�� SUDYLOR� MH� GD� SRVWRML� L� SUDYR�
RVX HQH�RVREH�QD�QDNQDGX�ãWHWH��
�
� 2GUH HQH� RNROQRVWL� PRJX��PH XWLP�� RWNORQLWL� RGJRYRUQRVW� GUåDYH� ]D� ãWHWX� D� WLPH� L�
SUDYR�RVX HQH�RVREH�GD�]DKWLMHYD�QDNQDGX�ãWHWH��R�þHPX�JRYRULPR�QDVWDYQR��
�
�
, 9 � , � � � � � � , V N O M X þ H Q M H � R G J R Y R U Q R V W L �
�
� =DNRQ� R� ND]QHQRP� SRVWXSNX� X� RGUH HQLP� VOXþDMHYLPD�� QDYHGHQLP� X� þO�� ����� =.3��
LVNOMXþXMH�SUDYR�QD�QDNQDGX�ãWHWH��2VX HQLN�QHüH�LPDWL�SUDYR�QD�QDNQDGX�LDNR�VX�LVSXQMHQH�
QDSULMHG�QDYHGHQH�SUHWSRVWDYNH�L]�NRMLK�EL�LQDþH�SURL]OD]LOR�SUDYR�QD�QDNQDGX�ãWHWH��
�
� 3RVWRML�GDNOH��RVXGD�NRMD�LPD�VYH�REMHNWLYQH�HOHPHQWH�QHRSUDYGDQH�RVXGH�DOL�SRVWRMH�
RNROQRVWL�NRMH�LVNOMXþXMX�RGJRYRUQRVW�]D�ãWHWX�RGQRVQR�SUDYR�QD�QDNQDGX�ãWHWH��
�
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� 7H��X�ND]QHQRM�SURFHVQRSUDYQRM� WHRULML�QD]YDQH�QHJDWLYQH�SUHWSRVWDYNH���NRMH� LPDMX�
]D�SRVOMHGLFX�GD�QH�SRVWRML�SUDYR�QD�QDNQDGX�ãWHWH�VX�VOMHGHüH��
�
� D�� GD� MH� RVX HQLN� VYRMLP� ODåQLP�SUL]QDQMHP� LOL� QD� GUXJL� QDþLQ�QDPMHUQR�SURX]URþLR�
VYRMX�RVXGX��RVLP�DNR�MH�QD�WR�ELR�SULVLOMHQ��
�
� 'D� EL� GRãOR� GR� LVNOMXþHQMD� RGJRYRUQRVWL� X� RYRP� VOXþDMX� PRUDMX� VH� GDNOH� LVSXQLWL�
VOMHGHüH�SUHWSRVWDYNH��
�
� ��ODåQR�SUL]QDQMH�LOL�QHNR�GUXJR�SRVWXSDQMH�RVX HQLND�
� ��QDPMHUQR�SRVWXSDQMH�V�FLOMHP��GD�VH�SURX]URþL�GRQRãHQMH�VXGVNH�RGOXNH�QHJDWLYQH�]D�
RVX HQLND��
�
� /DåQR� SUL]QDQMH� MH� RVQRY� LVNOMXþHQMD� RGJRYRUQRVWL� VDPR� DNR� VH� RGQRVL� QD� ODåQR�
SUL]QDQMH� þLQMHQLFD� L� RNROQRVWL� NRMH� SUHGVWDYOMDMX� UDGQMX� L]YUãHQMD� ND]QHQRJ� GMHOD� NRMH� VH�
RVX HQLNX�VWDYOMDOR�QD�WHUHW��
�
� 3UL�WRPH�RVXGD�VH�QH�PRUD�WHPHOMLWL�LVNOMXþLYR�QD�ODåQRP�SUL]QDQMX�YHü�MH�GRYROMQR�GD�
MH�SUL]QDQMH�RNULYOMHQLND�ELOR�MHGDQ�RG�RVQRYD�]D�RVXGX�L�GD�EH]�WDNYRJ�SUL]QDQMD�GR�RVXGH�QH�
EL�GRãOR�����
�
� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH�� 5HY� �������� RG� ��,,�������
�REMDYOMHQD�X� ,]ERUX�RGOXND�����VHQW��������RNROQRVW�GD� MH�RãWHüHQL�SUL]QDR�GMHOR�]D�NRMH� MH�
ELR�RVXPQMLþHQ��DOL�GD�WR�QLMH�ELR�UD]ORJ�]D�RGUH LYDQMH�SULWYRUD��QLMH�RG�XWMHFDMD�QD�QMHJRYD�
SUDYD�QD�QDNQDGX�ãWHWH�]ERJ�QHRVQRYDQRJ�OLãHQMD�VORERGH��NDG�MH�RSWXåED�RGELMHQD��
�
� 8�REUD]ORåHQMX�MH�L]PH X�RVWDORJ�QDYHGHQRJ��
�
� �8�þODQNX������VWDYDN���� WRþND����=DNRQD�R�NULYLþQRP�SRVWXSNX���1DURGQH�QRYLQH���
EURM��������MH�SURSLVDQR��GD�SUDYR�QD�QDNQDGX�ãWHWH�SULSDGD�L�RVREL��NRMD�MH�ELOD�X�SULWYRUX��D�
SRVWXSDN� MH� GRYUãHQ�SUDYRPRüQRP�SUHVXGRP�NRMRP� MH�RSWXåED�RGELMHQD��8� VWDYFL� ��� LVWRJ�
þODQD� MH� SURSLVDQR�� GD� QDNQDGD� ãWHWH� QH� SULSDGD� RVREL� NRMD� MH� VYRMLP� QHGRSXãWHQLP�
SRVWXSFLPD� X]URNRYDOD� OLãHQMH� VORERGH�� 6XGRYL� QLåHJ� VWXSQMD� SUDYLOQR� VX� RFLMHQLOL�� GD� X�
QD]RþQRP�VOXþDMX�QH�GROD]L�GR�SULPMHQH�QDYHGHQH�RGUHGEH�L]�VWDYNH����EXGXüL�GD�MH�WXåLWHOM�
SUL]QDR� NULYLþQD� GMHOD� ]D� NRMD� MH� ELR� RVXPQMLþHQ� X� LVWUDåQRP� SRVWXSNX�� D� WR� SUL]QDQMH� QLMH�
UD]ORJ� ]D� RGUH LYDQMH� SULWYRUD�� YHü� EL� WR� ELOH� RQH� UDGQMH� NRMH� EL� RQHPRJXüDYDOH� YR HQMH�
VOXåEHQRJ�SRVWXSND���
�
� 3UHPD�WHNVWX�þO�������=.3���RVLP�ODåQLP�SUL]QDQMHP�RVX HQL�PRåH�L�GUXJLP�QDþLQLPD�
QDPMHUQR�SURX]URþLWL�VYRMX�RVXGX��
�
� 'UXJL�QDþLQL�QDPMHUQRJ�SURX]URNRYDQMD�RVXGH�QLVX�SRVHEQR�RSLVDQL��
�
� %LWQR� MH�� WDNR HU�� GD� MH� XSUDYR� WLPH� ELOR� LVNOMXþLYR� LOL� X� RGOXþXMXüRM� PMHUL��
SURX]URNRYDQR�GRQRãHQMH�QHRSUDYGDQH�RVXGH��
�
�������������������������������������������������
���3DYLãLü��RS��FLW��VWU����������3DYLãLü��RS��FLW��VWU�������
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� 8�VXGVNRM�SUDNVL�SRVWDYOMDOR�VH�SLWDQMH�GD�OL�RGUH HQR�SRVWXSDQMH�RVX HQLND�LPD�WDNYR�
]QDþHQMH�LOL�QH��
�
� 3UHPD� RGOXFL�9UKRYQRJ� VXGD�+UYDWVNH��5HY� �������� RG� ���;,,������� �REMDYOMHQD� X�
363� ������� �QDNQDGD� ãWHWH� QH� SULSDGD� RVREL� NRMD� MH� VYRMLP� QHGRSXãWHQLP� SRVWXSFLPD�
X]URNRYDOD� OLãHQMH� VORERGH�� 3RG� QHGRSXãWHQLP� SRVWXSFLPD�� SUHPD� VWDMDOLãWX� VXGVNH� SUDNVH��
LPDMX� VH� UD]XPMHWL� VDPR� WDNYL� SRVWXSFL� NRMLPD� RVRED� SURWLY� NRMH� MH� ND]QHQL� SRVWXSDN�
SRNUHQXW� QD� ELOR� NRML� QDþLQ� åHOL� L� VWYDUQR� L]UDåDYD� VYRM� QHJDWLYQL� VWDY� X� VPLVOX� GRYUãHQMD�
SRVWXSND�� L]EMHJDYDQMD� RGJRYRUQRVWL�� RQHPRJXüDYDQMD� SRVWXSND� X� RGQRVX� SUHPD�
LQNULPLQLUDQRP�GMHOX�±� NRQNUHWQR�� NDG�QSU�� QHYLQD�RVRED�SRNXãDYD�SREMHüL� L]� ]HPOMH� ]ERJ�
VWUDKD�RG�SULWYDUDQMD��NDG�XQLãWDYD�GRNXPHQWH�� VDNULYD�GRND]H� L� VOLþQR��D�QH�VDPD�RNROQRVW�
ãWR� MH� WDNYD�RVRED� MHGLQR�SURSXVWLOD�� L]� UD]ORJD� ]D� NRMH� QLMH� XWYU HQR�GD� VX� XRSüH� X� YH]L� V�
ND]QHQLP�SRVWXSNRP��RGMDYLWL�RGQRVQR�SULMDYLWL�VYRMH�ERUDYLãWH���
�
� 9UOR�þHVWR�WR�VH�SLWDQMH�YH]LYDOR�X]�XODJDQMH�RGQRVQR�QHXODJDQMH�åDOEH��6�RE]LURP�GD�
YDåHüL� =DNRQ� R� ND]QHQRP� SRVWXSNX� QH� VDGUåL� RGUHGEH� R� WRPH�� VPDWUD� VH� GD� RNROQRVW� ãWR�
RVX HQL�QLMH�SRELMDR�åDOERP�SUHVXGX�NRMRP�MH�ELR�RVX HQ��VDPD�SR�VHEL�QH�LVNOMXþXMH�SUDYR�
QD�QDNQDGX�ãWHWH����
�
� 0H XWLP��XNROLNR�EL�VH�GRND]DOR�GD�MH�PRWLY�QHSRGQRãHQMD�åDOEH�ELOD�XSUDYR�QDPMHUD�
GD�VH�SURX]URþL�RVXGD�WDGD�EL�WR��QDUDYQR��LVNOMXþLYDOR�SUDYR�QD�QDNQDGX�ãWHWH��
�
� 6PDWUDOR�VH�LVWR�WDNR��GD�RNROQRVW�ãWR�RNULYOMHQL�QLMH�XSRWULMHELR�VYD�GRND]QD�VUHGVWYD�
NRMD� MH�PRJDR�XSRWULMHELWL� VDPD�SR�VHEL� WDNR HU�QH� LVNOMXþXMH�SUDYR�QD�QDNQDGX�ãWHWH��RVLP�
DNR�EL� VH� L� X� WRP� VOXþDMX�XWYUGLOR�QDPMHUQR�SRVWXSDQMH� V� FLOMHP�GD� VH�SURX]URþL� GRQRãHQMH�
RVX XMXüH�SUHVXGH��
�
� 1D�VWUDQL�RVX HQLND�WUDåL�VH�QDPMHUQR�SRVWXSDQMH��GDNOH��SRGUD]XPLMHYD�VH�GD�MH�PRWLY�
UDGQMH�RNULYOMHQLND�ELR�XSUDYR�X�RþHNLYDQMX�WDNYH�SRVOMHGLFH��WM��SURX]URNRYDQMH�RVXGH����
�
� 1R��VYH�UDGQMH�RVX HQLND�VX�EH]�XWMHFDMD�DNR�MH�RVX HQL�QD�QMLK�ELR�SULVLOMHQ��
�
� 'RSULQRV�RNULYOMHQLND�QH�PRUD�SUL�WRPH�ELWL�LVNOMXþLY�YHü�PRåH�ELWL�L�GMHORPLþDQ��
�
� 8�WDNYRP�VOXþDMX�GRãOH�EL�GR�SULPMHQH�RSüH�RGUHGEH�=DNRQD�R�REYH]QLP�RGQRVLPD�R�
SRGLMHOMHQRM� RGJRYRUQRVWL�� D� SUDYR� RVX HQLND� QD� QDNQDGX� ãWHWH� ELOR� EL� GDNOH� LVNOMXþHQR� X�
GLMHOX�X�NRMHP�MH�VYRMLP�SRVWXSDQMHP�QDPMHUQR�SURX]URNRYDR�VYRMX�RVXGX��
�
� ,DNR� üH� L]� REUD]ORåHQMD� SUHVXGH� þHVWR� ELWL� PRJXüH� XWYUGLWL� NROLNL� MH� ELR� GRSULQRV�
ODåQRJ�SUL]QDQMD� LOL�GUXJLK� UDGQML�RNULYOMHQLND�� WR�QH�PRUD�XYLMHN�ELWL� WDNR��RGQRVQR� UD]OR]L�
ND]QHQH� RGOXNH� QH� RWNODQMDMX� XYLMHN� VSRUQD� SLWDQMD� NRG� RGOXþLYDQMD� R� JUD DQVNRSUDYQLP�
SUHWSRVWDYNDPD� RGJRYRUQRVWL� LOL� GMHORPLþQH� RGJRYRUQRVWL� RãWHüHQLND�� QD� NRJD� üH� PRUDWL�
RGJRYRULWL�SDUQLþQL�VXG��
�
� E��DNR�MH�GR�REXVWDYH�LOL�SUHVXGH�NRMRP�VH�RSWXåED�RGELMD��GRãOR�]DWR�ãWR�MH��
�
�������������������������������������������������
���-��&UQLü��RS��FLW��VWU��������3DYLãLü��RS��FLW��VWU�������
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� �� X� QRYRP� SRVWXSNX� RãWHüHQL� NDR� WXåLWHOM� RGQRVQR� SULYDWQL� WXåLWHOM�� RGXVWDR�� RG�
SURJRQD�LOL�MH�
�
� �� X� QRYRP� SRVWXSNX� RãWHüHQLN� RGXVWDR� RG� SULMHGORJD� D� GR� RGXVWDQND� MH� GRãOR� QD�
WHPHOMX�VSRUD]XPD�V�RNULYOMHQLNRP��
�
� ,]�QDYHGHQRJ�VOLMHGL�GD�SUDYR�QD�QDNQDGX�ãWHWH�SRVWRML�DNR�MH�X�QRYRP�SRVWXSNX�GRãOR�
GR�REXVWDYH�SRVWXSND�LOL�SUHVXGH�NRMRP�VH�RSWXåED�RGELMD�NDG��
�
� ��SURJRQ�YUãL�GUåDYQL�RGYMHWQLN��
�
� �� NDG� NDR� VWUDQND� QDVWXSD� RãWHüHQLN� NDR� WXåLWHOM� LOL� SULYDWQL� WXåLWHOM� DOL� REXVWDYD�
SRVWXSND�LOL�SUHVXGD�NRMRP�VH�RSWXåED�RGELMD�QLMH�UH]XOWDW�VSRUD]XPD�V�RNULYOMHQLNRP��
�
� 1HGYRMEHQD�MH�VYUKD�WDNYH�RGUHGEH�GD�VH�VSULMHþH�L�L]EMHJQX�PRJXüH�]ORXSRWUHEH��
�
� ,VWLþH�VH��V�WLP�X�VYH]L��GD�EL�WXåLWHOM�QSU��PRJDR�RGXVWDWL�RG�SURJRQD�QH�]ERJ�WRJD�ãWR�
QHPD�XYMHWD� ]D�ND]QHQL� SURJRQ�� YHü�XSUDYR� ]ERJ� VSRUD]XPD� V�RNULYOMHQLNRP�D�QDNRQ� WRJD�
RNULYOMHQLNX�EL�VH�SUL]QDOR�SUDYR�QD�QDNQDGX�ãWHWH����
�
� ,VWLþH� VH�� WDNR HU���� GD� X� WDNYRP� VOXþDMX� QHPD� PRJXüQRVWL� GD� VH� XWYUGL� GD� OL� MH�
RNULYOMHQLN�ELR�QHYLQR�RVX HQ��
�
� 1DSURWLY��þLQMHQLFD�ãWR�GR�RGXVWDQND�GROD]L�QD�RVQRYL�VSRUD]XPD�V�RNULYOMHQLNRP��NRML�
X� SUDYLOX� VDGUåDYD� L� VSRUD]XP� R� QDNQDGL� NRMX� RNULYOMHQL� LVSODüXMH� WXåLWHOMX�� XSXüXMH� QD�
]DNOMXþDN�GD�RNULYOMHQLN�SUL]QDMH�NULYQMX��
�
� 6YDNDNR�GD�VX�PRJXüH�L�WDNYH�VLWXDFLMH�QDURþLWR�X�VOXþDMHYLPD�NDG�MH�VSRUD]XP�L]ULþLW�
LOL�EDUHP�QMHJRYR�SRVWRMDQMH�QLMH�VSRUQR��
�
� 0H XWLP��V�SUDYRP�VH�QDSRPLQMH���GD�SRVWRMDQMH�VSRUD]XPD�QHüH�XYLMHN�ELWL�PRJXüH�
GRND]DWL��
�
�
,9�,������3UDYR�QD�QDNQDGX�ãWHWH�X�VOXþDMX�RVXGH�]D�ND]QHQR�GMHOR�X�VWMHFDMX�
�
� 3UHPD� RGUHGEDPD� þO�� ����� VW�� ��� =.3� X� VOXþDMX� RVXGH� ]D� ND]QHQR� GMHOR� X� VWMHFDMX�
SUDYR� QD� QDNQDGX� ãWHWH� PRåH� VH� RGQRVLWL� L� QD� SRMHGLQD� ND]QHQD� GMHOD� JOHGH� NRMLK� MH�
XGRYROMHQR�XYMHWLPD�QD�SUL]QDQMH�QDNQDGH��
�
� 'DNOH��NDG�MH�RVX HQLN�MHGQRP�UDGQMRP�SRþLQLR�YLãH�ND]QHQLK�GMHOD�LOL�MH�V�YLãH�UDGQML�
XþLQLR�YLãH�ND]QHQLK�GMHOD�� D� LVWRYUHPHQR� MH�RVX HQ� ]D� VYD� WD�GMHOD� �LGHDOQL�RGQRVQR� UHDOQL�
VWMHFDM�� SRVWRMDQMH� SUHWSRVWDYNL� ]D� QDNQDGX� ãWHWH� ]D� SRMHGLQD� ND]QHQD� GMHOD� SRVHEQR� VH�
RFMHQMXMH��2VX HQLN�PRåH�RVWYDULYDWL�SUDYR�QD�QDNQDGX�ãWHWH�]D�VYD�LOL�]D�SRMHGLQD�ND]QHQD�
GMHOD� RYLVQR� R� WRPH� ]D� NRMD� VX� ND]QHQD� GMHOD� LVSXQMHQH� VYH� RQH� ]DNRQRP� SUHGYL HQH�
SUHWSRVWDYNH�]D�SRVWRMDQMH�SUDYD�QD�QDNQDGX��
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�
� 7DNYR� SUDYR� LPDMX� RVREH� NRMH� VX� QH]DNRQLWR� LOL� QHRVQRYDQR� OLãHQH� VORERGH� LOL�
QH]DNRQLWR� XKLüHQH���� ãWR� MH� VYH� X� QD]LYX� JODYH� ;;;�� =.3� REXKYDüHQR� SRMPRP�
QHXWHPHOMHQRJ�XKLüHQMD��
�
� 7UHED��GDNOH��UD]OLNRYDWL�QH]DNRQLWR�RG�QHRVQRYDQRJ�OLãHQMD�VORERGH��
�
� =DNRQLWRVW� OLãHQMD� VORERGH� SURVX XMH� VH� V� RE]LURP� QD� SRVWRMDQMH� LOL� QHSRVWRMDQMH�
]DNRQVNLK�SUHWSRVWDYNL�]D�RGUH LYDQMH�SULWYRUD��X�YULMHPH�NDGD�VH�SULWYRU�RGUH XMH��
�
� 2VQRYDQRVW� OLãHQMD� VORERGH� RFMHQMXMH� VH� V� RE]LURP� QD� NUDMQML� LVKRG� SRVWXSND�� EH]�
RE]LUD�QD�RNROQRVW�GD�MH�X�YULMHPH�QMHJRYD�RGUH LYDQMD�WR�PRJOR�ELWL�]DNRQLWR�����
�
� 6OXþDMHYL� NRMH� =DNRQ� R� ND]QHQRP� SRVWXSNX� NYDOLILFLUD� NDR� QHRVQRYDQR� XKLüHQMH�
RGQRVQR� SUHWSRVWDYNH� NRMH� VH� MRã� QD]LYDMX� L� SR]LWLYQLP� SUHWSRVWDYNDPD�� WHPHOMHP� NRMLK�
SULSDGD�SUDYR�QD�QDNQDGX�ãWHWH�VX�VOMHGHüL��
�
�

��� SUDYR� QD� QDNQDGX� ãWHWH� SULSDGD� RVREL� NRMD� MH� ELOD� X� SULWYRUX� D� QLMH� GRãOR� GR�
SRNUHWDQMD� ND]QHQRJ� SRVWXSND� LOL� MH� SRVWXSDN� REXVWDYOMHQ� SUDYRPRüQLP�
UMHãHQMHP�� LOL� MH� SUDYRPRüQRP� SUHVXGRP� RVORER HQD� RSWXåEH� LOL� MH� RSWXåED�
RGELMHQD��

�
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���ýODQDN������=.3�X�FLMHORVWL�JODVL��
�����������3UDYR�QD�QDNQDGX�ãWHWH�SULSDGD�L�RVREL���
������������ NRMD� MH� ELOD� X� SULWYRUX�� D� QLMH� GRãOR� GR� SRNUHWDQMD� ND]QHQRJ� SRVWXSND�� LOL� MH� SRVWXSDN� REXVWDYOMHQ�
SUDYRPRüQLP�UMHãHQMHP��LOL�MH�SUDYRPRüQRP�SUHVXGRP�RVORER HQD�RSWXåEH��LOL�MH�RSWXåED�RGELMHQD���
������������NRMD�MH�L]GUåDOD�ND]QX�RGX]LPDQMD�VORERGH��D�X�SRYRGX�L]YDQUHGQRJ�SUDYQRJ�OLMHND�L]UHþHQD�MRM�MH�ND]QD�
RGX]LPDQMD� VORERGH�X� NUDüHP� WUDMDQMX�RG�ND]QH� NRMX� MH� L]GUåDOD�� LOL� MH� L]UHþHQD� ND]QHQD� VDQNFLMD� NRMD� VH�QH�
VDVWRML�X�RGX]LPDQMX�VORERGH��LOL�MH�SURJODãHQD�NULYRP�D�RVORER HQD�RG�ND]QH���
������������NRMD�MH�]ERJ�SRJUHãNH�LOL�SURWX]DNRQLWRJ�UDGD�GUåDYQRJ�WLMHOD�QHRVQRYDQR�XKLüHQD�LOL�SULWYRUHQD��LOL�MH�
]DGUåDQD�SUHNR�]DNRQVNRJ�URND�LOL�MH�SUHNR�WRJ�URND�ELOD�X�SULWYRUX�LOL�X�XVWDQRYL�]D�L]GUåDYDQMH�ND]QH���
������������NRMD�MH�X�SULWYRUX�SURYHOD�GXOMH�YULMHPH�QHJR�ãWR�WUDMH�ND]QD�]DWYRUD�QD�NRMX�MH�RVX HQD���
����������2VREL�NRMD�MH�SUHPD�þODQNX�����RYRJD�=DNRQD�XKLüHQD�EH]�]DNRQVNH�RVQRYH�SULSDGD�SUDYR�QD�QDNQDGX�
ãWHWH�DNR�SURWLY�QMH�QLMH�RGUH HQ�SULWYRU�QLWL�MRM�YULMHPH�]D�NRMH�MH�ELOD�XKLüHQD�QLMH�XUDþXQDWR�X�L]UHþHQX�ND]QX�
]D�ND]QHQR�GMHOR�LOL�]D�SUHNUãDM���
���������� 1DNQDGD� ãWHWH� QH� SULSDGD� RVREL� NRMD� MH� VYRMLP� QHGRSXãWHQLP� SRVWXSFLPD� SURX]URþLOD� XKLüHQMH�� 8�
VOXþDMHYLPD�L]�WRþNH����VWDYND����RYRJ�þODQND�LVNOMXþHQR�MH�SUDYR�QD�QDNQDGX�ãWHWH�L�DNR�VX�SRVWRMDOH�RNROQRVWL�L]�
þODQND�����RYRJD�=DNRQD���
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ELR� ]DNRQLW� LOL� QH]DNRQLW� NDGD� MH� RGUH HQ� YHü� MH� RGOXþDQ� LVKRG� SRVWXSND��� D� QHRVQRYDQL�
SULWYRU�SRVWRML��
�
� ��DNR�MH�RVRED�SULWYRUHQD�D�QLMH�GRãOR�GR�SRNUHWDQMD�ND]QHQRJ�SRVWXSND�LOL�MH�
�
� �� SRVWXSDN� REXVWDYOMHQ� SUDYRPRüQLP� UMHãHQMHP� LOL� MH� GRQHVHQD� RVORED DMXüD� LOL�
RGELMDMXüD��
�
� 6DPD� þLQMHQLFD� LVKRGD� SRVWXSND� QD� MHGDQ� RG� QDYHGHQLK� QDþLQD� ]QDþL� GD� QLMH� ELOR�
PMHVWD�XKLüHQMX�RGQRVQR�SULWYRUX��L�GD�MH�RQ�ELR�QHRVQRYDQ��ãWR�GDMH�SUDYR�QD�QDNQDGX�ãWHWH��
�
� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH�� 5HY� ���������� RG� ���9,�������
�REMDYOMHQD� X� ,]ERUX� RGOXND� ���� VHQW� ����� �5HSXEOLND� +UYDWVND� RGJRYDUD� ]D� VYX� ãWHWX�
PDWHULMDOQX� L� QHPDWHULMDOQX� X]URNRYDQX� ERUDYNRP� X� SULWYRUX� NDGD� MH� NULYLþQL� SRVWXSDN�
REXVWDYOMHQ�SUDYRPRüQLP�UMHãHQMHP���
�
� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD� +UYDWVNH�� .å� �������� RG� ��9,������� �SR� L]ULþLWRM�
RGUHGEL�þODQD������VWDYD�����WRþNH����=.3�SUDYR�QD�QDNQDGX�ãWHWH�SULSDGD�L�RVREL�NRMD�MH�ELOD�X�
SULWYRUX�� D� SUDYRPRüQR� MH� SUHVXGRP� GMHORPLþQR� RVORER HQD� RG� RSWXåEH�� D� GMHORPLþQR� MH�
RSWXåED�RGELMHQD��3UHPD�WRPH��OLãDYDQMH�VORERGH�WDNYH�RVREH�LPD�VH�VPDWUDWL�QHRVQRYDQLP��
VYH� GD� MH� L� ELOR� XWHPHOMHQR� QD� ]DNRQX�� DNR� VH� NDVQLMH�� NDR� L� X� RYRP� VOXþDMX�� ]ERJ�
RVORED DMXüH�SUHVXGH�SRND]DOR�NDR�QHRVQRYDQR��
�
� 2GOXþDQ� MH� GDNOH� NRQDþDQ� UH]XOWDW� NULYLþQRJ� SRVWXSND�� D� WR� ]QDþL� GD� VYDND� RVRED�
SURWLY� NRMH� MH� UHGRYQL� NULYLþQL� SRVWXSDN� GRYUãHQ� REXVWDYRP�� LOL� NDR� X� RYRM� VWYDUL��
RVORED DMXüRP��RGQRVQR�RGELMDMXüRP�SUHVXGRP��LPD�SR�SUDYLOX�SUDYR�QD�QDNQDGX�ãWHWH�EH]�
RE]LUD� QD� WR� GD� OL� VX� X� YULMHPH� SRVWXSND� SRVWRMDOL� ]DNRQVNL� XYMHWL� ]D� SUHYHQWLYQR� OLãHQMH�
VORERGH���
�
�

��� 3UDYR�QD�QDNQDGX�ãWHWH�SULSDGD�RVREL�NRMD�MH�L]GUåDOD�ND]QX�RGX]LPDQMD�VORERGH��
D�X�SRYRGX�L]YDQUHGQRJ�SUDYQRJ�OLMHND�L]UHþHQD�MRM�MH��
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� ��ND]QD�RGX]LPDQMD�VORERGH�X�NUDüHP�WUDMDQMX�RG�ND]QH�NRMX�MH�L]GUåDYDOD��
�
� ��LOL�MH�L]UHþHQD�ND]QHQD�VDQNFLMD�NRMD�VH�QH�VDVWRML�X�RGX]LPDQMX�VORERGH��
�
� ��LOL�MH�SURJODãHQD�NULYRP�D�RVORER HQD�RG�ND]QH��
�
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��� 3UDYR� QD� QDNQDGX� ãWHWH� SULSDGD� QDGDOMH� RVREL� NRMD� MH� ]ERJ� SRJUHãQH� LOL�
SURWX]DNRQLWRJ� UDGD� GUåDYQRJ� WLMHOD� QHRVQRYDQR� XKLüHQD� LOL� SULWYRUHQD� LOL� MH�
]DGUåDQD�SUHNR�]DNRQVNRJ�URND�LOL�MH�SUHNR�WRJ�URND�ELOD�X�SULWYRUX�LOL�X�XVWDQRYL�
]D�L]GUåDYDQMH�ND]QH��

�
� 3UHWSRVWDYNH�NRMH�PRUDMX�ELWL� LVSXQMHQH�GD�EL� VH�PRJOR�RVWYDULYDWL�QDNQDGD�ãWHWH�SR�
RYRM�RGUHGEL�VX��GDNOH��VOMHGHüH��
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�
� %XGXüL� GD� MH� MHGQD� RG� SUHWSRVWDYNL� ]D� RVWYDULYDQMH� SUDYD� QD� QDNQDGX� ãWHWH� SR� RYRM�
RGUHGEL� QH]DNRQLWL� UDG� RGQRVQR� SRJUHãND� GUåDYQRJ� WLMHOD� X� SRMHGLQLP� VLWXDFLMDPD�PRåH� VH�
SRVWDYLWL� SLWDQMH� GD� OL� RGJRYRUQRVW� ]D� ãWHWX� L� SUDYR� QD� QDNQDGX� ãWHWH� WUHED� UDVSUDYLWL� SR�
RGUHGEDPD�*ODYH�;;;��=.3� LOL� SR�RGUHGEDPD�SRVHEQLK�SURSLVD�R�RGJRYRUQRVWL�GUåDYH� LOL�
GUXJLK�RVRED�]D�QHSUDYLODQ�L�QH]DNRQLWL�UDG�QMLKRYLK�WLMHOD��
�
� 6PDWUDPR� GD� X� VLWXDFLML� NDG�� RVLP� SRJUHãNH� LOL� QH]DNRQLWRJ� UDGD� GUåDYQRJ� WLMHOD�
SRVWRMH� L� RVWDOH� SUHWSRVWDYNH� ]D� QDNQDGX� ãWHWH� SR� WRM� RGUHGEL�� QHGYRMEHQR� LPD� RVQRYD� ]D�
RVWYDULYDQMH�SUDYD�QD�QDNQDGX�SR�RGUHGEDPD�*ODYH�;;;��=.3��
�
� 7LPH� QLMH�� PH XWLP�� LVNOMXþHQD� PRJXüQRVW� RãWHüHQH� RVREH� GD� RVWYDUXMH� SUDYR� QD�
QDNQDGX�L�SR�SRVHEQLP�SURSLVLPD��]ERJ�QH]DNRQLWRJ�L�QHSUDYLOQRJ�UDGD�WLMHOD���
�
� 3R� FLWLUDQLP� RGUHGEDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� QLMH� RGOXþQR� R� NRMHP� VH�
GUåDYQRP�WLMHOX�UDGL��D�SDVLYQR�MH�XYLMHN�OHJLWLPLUDQD�5HSXEOLND�+UYDWVND��
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LVSXQMHQH�W]Y��SR]LWLYQH�SUHWSRVWDYNH�]D�RVWYDULYDQMH�SUDYD�QD�QDNQDGX�ãWHWH��
�
� 3UHWSRVWDYNH�� NRMH� WHRULMD� ND]QHQRJ� SURFHVQRJ� SUDYD� QDMþHãüH� QD]LYD� QHJDWLYQRP�
SUHWSRVWDYNRP�NRMH�PRUDMX�ELWL�LVSXQMHQH�GD�EL�VH�RWNORQLOD�RGJRYRUQRVW�GUåDYH��QDYHGHQH�VX�
X�þO�������=.3��
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ND]QHQL� SRVWXSDN� GRYRGH� X� ]DEOXGX� RQHPRJXüDYD� YR HQMH� SRVWXSND�� QSU�� SRQLãWDYDQMH�
GRND]D��ELMHJ�L�VO��
�
� 2NROQRVW�ãWR�VH�RNULYOMHQLN�QLMH�åDOLR�SURWLY�UMHãHQMD�R�SULWYRUX�QH�EL�LVNOMXþLYDOD�SUDYR�
QD�QDNQDGX�ãWHWH�MHU�MH�VXG�SR�VOXåEHQRM�GXåQRVWL�GXåDQ�YRGLWL�UDþXQD�R�]DNRQLWRVWL�L�WUDMDQMX�
SULWYRUD��
�
� 2�WRPH�VH�L]MDãQMDYDOD�L�VXGVND�SUDNVD��SD�WDNR�L�RGOXND�9UKRYQRJ�VXGD�+UYDWVNH��5HY�
��������RG����;,,�������REMDYOMHQD�X�363��������NRMX�VPR�FLWLUDOL�X�WRþ��,9�,������
�
� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EURM� 5HY� �������� RG� ��,,�������
�REMDYOMHQD�X�,]ERUX�RGOXND�������VHQW��������2NROQRVW�GD�MH�RãWHüHQL�SUL]QDR�GMHOR�]D�NRMH�MH�
ELR�RVXPQMLþHQ�DOL�GD� WR�QLMH�ELR�UD]ORJ�]D�RGUH LYDQMH�SULWYRUD�QLMH�RG�XWMHFDMD�QD�QMHJRYD�
SUDYD�QD�QDNQDGX�ãWHWH�]ERJ�QHRVQRYDQRJ�OLãHQMD�VORERGH��NDG�MH�RSWXåED�RGELMHQD���
�
� 2GOXNRP� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EURM� 5HY� �������� RG� ���9�������
L]UDåHQR�MH�VWDMDOLãWH�GD��QH�SULSDGD�SUDYR�QD�QDNQDGX�ãWHWH�]ERJ�QHRVQRYDQRJ�OLãHQMD�VORERGH�
RVREL� SURWLY� NRMH� MH� RGELMHQD� RSWXåED� DOL� MH� NDR� XþLQLRFX� NULYLþQRJ� GMHOD� L]UHþHQD� PMHUD�
VLJXUQRVWL�REYH]QRJ�SVLKLMDWULMVNRJ�OLMHþHQMD�QD�VORERGL���
�
� 8� XNLGQRP� UMHãHQMX� äXSDQLMVNRJ� VXGD� X� =DJUHEX�� *å� �������� RG� ���,,,������� X�
UD]OR]LPD�MH�L]PH X�RVWDORJ�QDYHGHQR���
�
� �3UHPD� RGUHGEL� þO�� ����� VW�� ��� =.3� QDNQDGD� ãWHWH� QH� SULSDGD� RVREL� NRMD� MH� VYRMLP�
QHGRSXãWHQLP� SRVWXSFLPD� X]URNRYDOD� OLãHQMH� VORERGH�� 7XåHQLFD� RVSRUDYD� WXåEHQL� ]DKWMHY�
SR]LYDMXüL�VH�QD�RYX�RGUHGEX��
�
� 3UYRVWXSDQMVNL� VXG�VPDWUD�XWYU HQLP�GD� MH� WXåLWHOMLFL�X�NULYLþQRP�SRVWXSNX�RGUH HQ�
SULWYRU� MHU� VXG�QLMH�PRJDR�RVLJXUDWL�QMHQX�SULVXWQRVW�QD�JODYQRM� UDVSUDYL��QLWL�XWYUGLWL�QMHQR�
ERUDYLãWH��
�
� 0H XWLP�� L]� RNROQRVWL� GD� MH� SULWYRU� RGUH HQ� ]ERJ� QDYHGHQLK� UD]ORJD� QH� SURL]OD]L�
EH]XYMHWQR� GD� MH� X� WDNYRP� VOXþDMX� OLãHQMH� VORERGH� X]URNRYDQR� QHGRSXãWHQLP� SRVWXSFLPD�
WXåLWHOMLFH��
�

�������������������������������������������������
���3DYLãLü��RS��FLW��VWU�������
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� 7DNR HU� SUYRVWXSDQMVNL� VXG� XWYU XMH� XYLGRP� X� VSLV� GD� VH� WXåLWHOMLFD� QLMH� RGD]LYDOD�
SR]LYLPD� VXGD�� RGQRVQR�� LVWD� MH� L]EMHJDYDOD�� PLMHQMDOD� ERUDYLãWH�� WH� MH� UDGL� WRJD� ]D� QMRP�
L]GDQD�L�WMHUDOLFD��
�
� 0H XWLP�� SUYRVWXSDQMVNL� VXG� QH� L]QRVL� L]� NRMLK� þLQMHQLFD� XWYU HQLK� XYLGRP� X�
QDYHGHQL� NULYLþQL� VSLV� SURL]OD]L� GD� MH� WXåLWHOMLFD� L]EMHJDYDOD� SULPLWL� SR]LYH� L� PLMHQMDOD�
ERUDYLãWH����
�
� ,]�VYHJD�L]ORåHQRJ�VOLMHGL�GD�QHRVQRYDQR�XKLüHQMH�QH�VPLMH�ELWL�SRVOMHGLFD�QH]DNRQLWRJ�
SRVWXSDQMD�RãWHüHQLND��
�
� 3RVWXSDQMH� RãWHüHQRJ� NDR� RVQRY� LVNOMXþHQMD� RGJRYRUQRVWL�� L� X� RYRP� VOXþDMX��
QHVXPQMLYR�LPD�]D�FLOM�VSULMHþLWL�GD�WDNYL�SRVWXSFL�RNULYOMHQLNX�RPRJXüH�SRVWL]DYDQMH�NRULVWL�
RVWYDULYDQMHP�QDNQDGH�ãWHWH��
�
� 0H XWLP��RGUHGEDPD�þO�������VW�����=.3�QH�]DKWLMHYD�VH�QDPMHUD�X�SRVWXSDQMX��NDNR�WR�
SUHGYL D�RGUHGEX�þO�������VW�����]D�LVNOMXþHQMH�RGJRYRUQRVWL�X�VOXþDMX�QHRSUDYGDQH�RVXGH��
�
� 1DGDOMH��X�þO�������VW�����=.3�QHPD�QLWL�RGUHGEH�NRMRP�VH�SUDYR�QD�QDNQDGX�ãWHWH��QH�
EL� LVNOMXþLYDOR� DNR� MH� RNULYOMHQLN� ELR� SULVLOMHQ� QD� WDNYR� SRVWXSDQMH�� NDR� ãWR� WR� SUHGYL D� þO��
�����VW�����]D�QHRSUDYGDQR�RVX HQH�RVREH��
�
� ýLQL�QDP�VH�LSDN�GD�X�VOXþDMX�NDG�MH�RãWHüHQL�SRVWXSDR�SRG�SULVLORP�QH�EL�ELR�RVWYDUHQ�
RVQRY�LVNOMXþHQMD�SUDYD�QD�QDNQDGX�ãWHWH�X�VPLVOX�RGUHGDED�þO�������VW�����=.3��
�
� E��3UDYR�QD�QDNQDGX�ãWHWH� LVNOMXþHQR� MH� L�X� VOXþDMHYLPD� L]� WRþNH���� VWDYND���� þODQND�
�����DNR�VX�SRVWRMDOH�RNROQRVWL�L]�þO������=.3��
�
�
, 9 � , � � � � 3 R V W X S D N � R V W Y D U L Y D Q M D � S U D Y D � Q D � Q D N Q D G X � ã W H W H �
�
� 2GUHGEH�R�SRVWXSNX�]D�RVWYDULYDQMH�SUDYD�QD�QDNQDGX�ãWHWH�VDGUåDQH�VX�X�þO�������L�þO��
�����=.3��
�
� 7DM�SRVWXSDN�LPD�GYD�VWDGLMD��
�
� ��VWDGLM�VSRUD]XPLMHYDQMD�NRG�QDGOHåQRJ�PLQLVWDUVWYD��
� ��SRVWXSDN�SR�WXåEL�SUHG�VXGRP��
�
� 3ULMH�SRGQRãHQMD�WXåEH�VXGX��RãWHüHQLN�MH�GXåDQ�SUHPD�L]ULþLWLP�RGUHGEDPD�þO�������VW��
��� =.3�� REUDWLWL� VH� VD� VYRMLP� ]DKWMHYRP� ]D� QDNQDGX� ãWHWH� 0LQLVWDUVWYX� SUDYRVX D�� UDGL�
SRVWLJQXüD�QDJRGEH�R�SRVWRMDQMX�ãWHWH�WH�YUVWL�L�YLVLQL�QDNQDGH��
�
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� 'DOMQMH�RGUHGEH�R�SRVWXSNX�SUHG�QDGOHåQLP�PLQLVWDUVWYRP�VDGUåL�þO�������=.3����
�
� ,]� QDYHGHQLK� RGUHGDED� SURL]OD]L� GD� MH� SULMH� SRNUHWDQMD� VXGVNRJ� SRVWXSND� SUHGYL HQ�
SUHWKRGQL�SRVWXSDN�REUDüDQMD�RãWHüHQLND�QDGOHåQRP�PLQLVWDUVWYX�UDGL�SRVWLJQXüD�QDJRGEH��
�
� 1HVXPQMLYL� MH� FLOM� SUHGYL HQRJ� SUHWKRGQRJ� SRVWXSND�� ãWR� VH� X� FLWLUDQLP� RGUHGEDPD�
L]ULMHNRP�L�QDJODãDYD��QDJRGERP�RGQRVQR�VSRUD]XPRP�ULMHãLWL�SLWDQMH�QDNQDGH�ãWHWH��
�
� $NR�X�SUHWKRGQRP�SRVWXSNX�NRG�QDGOHåQRJ�PLQLVWDUVWYD�QH�EXGH�SRVWLJQXWD�QDJRGED��
RGQRVQR�DNR�]DKWMHY�RãWHüHQH�RVREH�QH�EXGH�SULKYDüHQ�LOL�R�QMHPX�QH�EXGH�RGOXþHQR�X�URNX�
RG�WUL�PMHVHFD�RG�SRGQRãHQMD�]DKWMHYD��RãWHüHQL�VH�PRåH�REUDWLWL�VXGX��
�
� 3UHPD�RGOXFL�9UKRYQRJ�VXGD��*]]�������RG���;,,������J���REMDYOMHQD�X�363���������
�RãWHüHQLN��RVRED�QHRVQRYDQR�OLãHQD�VORERGH��NRML�VH�X�SUHWKRGQRP�SRVWXSNX�REUDWLR�RUJDQX�
XSUDYH� UDGL� VSRUD]XPLMHYDQMD� X� YH]L� V� QDNQDGRP� ãWHWH�� D� QLMH� SRVWLJDR� VSRUD]XP� PRåH� X�
SDUQLFL� ]DKWLMHYDWL� L� QDNQDGX� RQLK� REOLND� ãWHWH� �SULPMHULFH� SUDYLþQX� QRYþDQX� QDNQDGX� ]D�
SUHWUSOMHQL� VWUDK�� NRMH� QLMH� ]DKWLMHYDR� X� SRVWXSNX� VSRUD]XPLMHYDQMD� �þO�� ����� =DNRQD� R�
NULYLþQRP�SRVWXSNX���
�
� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD�� 5HY� �������� RG� ���;,������J�� �REMDYOMHQRM� X� 363�
������� �DNR� VWUDQNH� QH� SRVWLJQX� VSRUD]XP� L� RãWHüHQLN� ]DWUDåL� VXGVNX� ]DãWLWX�� RQ� QLMH�
RJUDQLþHQ� YLVLQRP� ]DKWMHYD� SRVWDYOMHQRJ� XSUDYQRP� WLMHOX� MHU� SUHJRYRUL� ãWR� SUHWKRGH�
VNODSDQMX�XJRYRUD� �D� WDNYD� MH�SUDYQD�SULURGD�SRVWXSND�NRML�VH�SUHG�RUJDQRP�XSUDYH�YRGL�R�
]DKWMHYX�RVREH�QHRSUDYGDQR�OLãHQH�VORERGH��QH�REYH]XMH�VWUDQNH���
�
� 7XåED�]D�QDNQDGX�ãWHWH�SRGQRVL�VH�SURWLY�5HSXEOLNH�+UYDWVNH��
�
� 7R�MH�L]ULþLWR�SUHGYL HQR�RGUHGEDPD�þO�������VW�����=.3��
�
� 7LPH� MH� ]DNRQRP� ULMHãHQR� SLWDQMH� RVREH� RGJRYRUQH� ]D� QDNQDGX� ãWHWH� NDR� L� SDVLYQR�
OHJLWLPLUDQH�RVREH�X�SDUQLFL�]D�QDNQDGX�ãWHWH��
�
� =D�VX HQMH�SR�WXåEL�]D�QDNQDGX�ãWHWH�QDGOHåDQ�MH�X�SUYRP�VWXSQMX�RSüLQVNL�VXG��þO������
VW�� ��� WRþ�� ��N�� =DNRQD� R� VXGRYLPD��� D� PMHVQD� QDGOHåQRVW� RGUH XMH� VH� SUHPD� RGUHGEDPD�
=DNRQD�R�SDUQLþQRP�SRVWXSNX���1DURGQH�QRYLQH���EURM������������������������
�
� 1DUDYQR�GD�VWUDQNH�PRJX�SRVWLüL�QDJRGEX�L�QDNRQ�LVWHND�SUHGYL HQLK�URNRYD�NDR�L�]D�
YULMHPH�VXGVNRJ�SRVWXSND��
�
� ,VWR�WDNR�QDJRGEX�PRJX�SRVWLüL�L�VDPR�R�GLMHOX�]DKWMHYD�ãWR�QH�VSUMHþDYD�RãWHüHQLND�GD�
JOHGH�RVWDWND�]DKWMHYD�SUDYR�QD�QDNQDGX�RVWYDUXMH�X�VXGVNRP�SRVWXSNX��
�
�������������������������������������������������
���ýODQDN������=.3�X�FLMHORVWL�JODVL��
����������$NR�]DKWMHY�]D�QDNQDGX�ãWHWH�QH�EXGH�SULKYDüHQ�LOL�R�QMHPX�QH�EXGH�RGOXþHQR�X�URNX�RG�WUL�PMHVHFD�RG�
SRGQRãHQMD� ]DKWMHYD��RãWHüHQLN�PRåH� NRG�QDGOHåQRJ�VXGD�SRGQLMHWL� WXåEX� ]D�QDNQDGX�ãWHWH��$NR� MH�SRVWLJQXWD�
QDJRGED�VDPR�R�GLMHOX�]DKWMHYD��RãWHüHQLN�PRåH�WXåEX�SRGQLMHWL�JOHGH�RVWDWND�]DKWMHYD��
����������'RN�WUDMH�SRVWXSDN�L]�VWDYND����RYRJ�þODQND��QH�WHþH�]DVWDUD�SUHGYL HQD�X�þODQNX������VWDYNX����RYRJD�
=DNRQD��
����������7XåED�]D�QDNQDGX�ãWHWH�SRGQRVL�VH�SURWLY�5HSXEOLNH�+UYDWVNH��
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� 2ãWHüHQL�NRML� QLMH�SRVWLJDR� VSRUD]XP�PRJDR�EL�X�SDUQLFL� ]DKWLMHYDWL�QDNQDGX� L� RQLK�
REOLND�ãWHWH�NRMH�QLMH�]DKWLMHYDR�X�SRVWXSNX�VSRUD]XPLMHYDQMD��
�
� 2�WRPH�VH�L]MDãQMDYDOD�L�VXGVND�SUDNVD�NDNR�WR�SURL]OD]L�L]�YHü�FLWLUDQLK�RGOXND���
�
� 8�VYH]L�V�SRVWXSNRP�RVWYDULYDQMD�SUDYD�QD�QDNQDGX�ãWHWH�SRVWDYOMD�VH�SLWDQMH�GD�OL�MH�
SUHWKRGQR�REUDüDQMH�RãWHüHQLND�QDGOHåQRP�PLQLVWDUVWYX�SURFHVQD�SUHWSRVWDYND�]D�SRGQRãHQMH�
WXåEH��RGQRVQR�GD�OL�üH�X�VOXþDMX�NDG�MH�RãWHüHQL�SRGQLR�WXåEX�VXGX��D�GD�VH�SUHWKRGQR�QLMH�VD�
VYRMLP�]DKWMHYRP�REUDWLR�QDGOHåQRP�PLQLVWDUVWYX��VXG�RGEDFLWL�WXåEX��
�
� 0LãOMHQMD�R�WRPH�QLVX�MHGLQVWYHQD��
�
� $XWRUL�NRML�VH�EDYH� WLP�SLWDQMHP�VPDWUDMX�GD�RãWHüHQLN�QLMH�RYODãWHQ�SRGQLMHWL� WXåEX�
VXGX� SULMH� QHJR� ãWR� VH� VD� VYRMLP� ]DKWMHYRP� REUDWLR� QDGOHåQRP� PLQLVWDUVWYX� L� SRNXãDR� VH�
L]YDQVXGVNLP�SXWHP��VSRUD]XPMHWL�R�SRVWRMDQMX�ãWHWH�WH�YUVWL�L�YLVLQL�QDNQDGH����
�
� 0H XWLP�� QDYRGLPR� RGOXNX� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH�� 5HY� �������� RG�
���9,,��������REMDYOMHQD�X�,]ERUX�RGOXND�������VHQW�������NRML�MH��X�SULPMHQL�þO������=DNRQD�R�
VOXåEL� X� RUXåDQLP� VQDJDPD� ��1DURGQH� QRYLQH��� EURM� ������� ������� NRML� WDNR HU� VDGUåL�
RGUHGEH�R�REYH]L�SUHWKRGQRJ�REUDüDQMD�QDGOHåQRP�WLMHOX�SULMH�SRGQRãHQMD�WXåEH�]D�QDNQDGX�
ãWHWH�SURWLY�5HSXEOLNH�+UYDWVNH��]DX]HR�GUXNþLMH�VWDMDOLãWH��
�
� 3UHPD� WRM� RGOXFL�� �3RGQRãHQMH� RGãWHWQRJ� ]DKWMHYD� L]YDQ� VSRUD� 'UåDYQRP�
SUDYREUDQLWHOMVWYX�5HSXEOLNH�+UYDWVNH�QLMH�SR]LWLYQR�SURFHVQD�SUHWSRVWDYND�SD�QHPD�PMHVWD�
RGEDFLYDQMX�WXåEH�DNR�MH�WXåLWHOM�SURSXVWLR�SRGQLMHWL�WDM�]DKWMHY���
�
� 8�REUD]ORåHQMX�MH�L]PH X�RVWDORJ�QDYHGHQR���3UHPD�RGUHGEL�þO������=DNRQD�R�VOXåEL�X�
RUXåDQLP� VQDJDPD� 5HSXEOLNH� +UYDWVNH� ��1DURGQH� QRYLQH��� EU�� ������ L� �������� R� ]DKWMHYX�
RãWHüHQLND�GD�PX�5HSXEOLND�+UYDWVND�QDGRNQDGL�ãWHWX��SRþLQMHQX�SR�YRMQRM�RVREL�X�VYH]L�V�
REDYOMDQMHP� YRMQH� VOXåEH��� RGOXþXMH� QDGOHåQL� VXG� �VW�� ����� 3UHPD� VW�� ��� QDYHGHQH� ]DNRQVNH�
RGUHGEH�� SULMH� QHJR� ãWR� SURWLY� 5HSXEOLNH� +UYDWVNH� SRGQHVH� WXåEX�� RãWHüHQLN� MH� REYH]DQ�
SRGQLMHWL� RGãWHWQL� ]DKWMHY� L]YDQ� VSRUD� 'UåDYQRP� SUDYREUDQLWHOMVWYX� 5HSXEOLNH� +UYDWVNH�� D�
DNR�RGãWHWQL� ]DKWMHY�QH�EXGH�XVYRMHQ�X�FLMHORVWL� LOL� VH�R�QMHPX�QH�GRQHVH�RGOXND�X� URNX� WUL�
PMHVHFD� RG� QMHJRYD� SRGQRãHQMD�� RãWHüHQLN� PRåH� SRGQLMHWL� WXåEX� QDGOHåQRP� VXGX�� 1LMH�
VSRUQR� GD� WXåLWHOM� SULMH� SRNUHWDQMD� RYRJ� VSRUD� QLMH� SRGQLR� ]DKWMHY� QDGOHåQRP� GUåDYQRP�
SUDYREUDQLWHOMVWYX� SD� GUXJRVWXSDQMVNL� VXG� QD� WHPHOMX� WRJD� QDOD]L� GD� QH� SRVWRMH� SURFHVQH�
SUHWSRVWDYNH�]D�SRNUHWDQMH�VSRUD�]ERJ�þHJD�MH�XNLQXR�SUYRVWXSDQMVNX�SUHVXGX�NRMRP�MH�ELOR�
XGRYROMHQR� WXåEHQRP� ]DKWMHYX� WH� RGEDFLR� WXåEX�� 9UKRYQL� VXG� QDOD]L� GD� QLMH� ELOR� PMHVWD�
RGEDFLYDQMX�WXåEH�X�RYRP�SUHGPHWX��7R�VWRJD�MHU��SUHPD�SUDYQRP�VKYDüDQMX�9UKRYQRJ�VXGD��
RGUHGEX�þO������=DNRQD�R�VOXåEL�X�RUXåDQLP�VQDJDPD�5HSXEOLNH�+UYDWVNH� WUHED� WXPDþLWL�QH�
NDR� SURFHVQX� SUHWSRVWDYNX� ]D� SRNUHWDQMH� SDUQLFH�� YHü� NDR� ]DNRQRP� SUHGYL HQL� QDþLQ�
UMHãDYDQMD� VSRUD�EH]� LQWHUYHQFLMH� VXGD�SUL� þHPX�SURSXVW� RãWHüHQLND�GD� VH�REUDWL� QDGOHåQRP�
SUDYREUDQLWHOMVWYX�PRåH�LPDWL�QHNLK�GUXJLK�RGUD]D�X�SRVWXSNX��QSU��X�SLWDQMX�SUDYD�WXåLWHOMD�
QD�QDGRNQDGX�SDUQLþQRJ�WURãND��DNR�WXåHQLN�SUL]QD�WXåEHQL�]DKWMHY��þO�������=33����
�
� 6PDWUDPR�GD�EL�LVWR�WXPDþHQMH�WUHEDOR�SULKYDWLWL�L�X�SULPMHQL�þO�������=.3��
�������������������������������������������������
���3DYLãLü��RS��FLW��VWU�������L������
,��&UQLü��RS��FLW��VWU������
-��&UQLü��RS��FLW��VWU�����
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�
� 3UHPD�RGUHGEDPD�þO�������VW�����=.3�SUDYR�QD�QDNQDGX�ãWHWH�]DVWDULMHYD�]D�WUL�JRGLQH��
�
� ��RG�GDQD�SUDYRPRüQRVWL�SUHVXGH�NRMRP�MH�RSWXåHQLN�RVORER HQ�RSWXåEH�LOL�NRMRP�MH�
RSWXåED�RGELMHQD��
�
� ��RG�GDQD�SUDYRPRüQRVWL�SUYRVWXSDQMVNRJ�UMHãHQMD�NRMLP�MH�SRVWXSDN�REXVWDYOMHQ��
�
� ��RG�GDQD�NDGD�MH�SULPOMHQD�RGOXND�YLãHJ�VXGD�DNR�MH�X�SRYRGX�åDOEH�UMHãDYDR�YLãL�VXG��
�
� 5DGL�VH�R�REMHNWLYQRP�]DVWDUQRP�URNX��
�
� 3UHPD� RGUHGEDPD� þO�� ����� VW�� ��� =.3� GRN� WUDMH� SRVWXSDN� L]� þO�� ����� VW�� ��� QH� WHþH�
]DVWDUD�SUHGYL HQD�RGUHGEDPD�þO�������VW�����=.3��
�
� 1DYHGHQLP� RGUHGEDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� SRVHEQR� MH� XUH HQR� SLWDQMH�
]DVWDUH��
�
� 2GUH HQ�MH��
�
� ��URN�X�NRMHP�]DVWDULMHYD�SRWUDåLYDQMH��
� ��SRþHWDN�WLMHND�]DVWDUH��
� ��]DVWRM�]DVWDULMHYDQMD�GRN�WUDMH�SRVWXSDN�L]�þO�������VW�����=.3��
�
� =D� RVWDOD� SLWDQMD� NRMD� VH� PRJX� SRMDYLWL� X� VYH]L� VD� ]DVWDURP� �QSU�� SUHNLG� ]DVWDUH��
SULPMHQMXMX�VH�RSüD�SUDYLOD�R�]DVWDUL�SUHGYL HQD�=DNRQRP�R�REYH]QLP�RGQRVLPD��
�
� 3UHPD�RGOXFL�9UKRYQRJ�VXGD�+UYDWVNH��96+��EURM�.U���������RG���,;������J�� �WRN�
]DVWDUMHORVWL� VH� QH� SUHNLGD� WLPH� ãWR� MH� RãWHüHQL� SRNUHQXR� SDUQLFX� SURWLY� OLFD� NRMH� VPDWUD�
NULYLP�]D�SRNUHWDQMH�NULYLþQRJ�SRVWXSND��X�NRMHP�MH�L]UHþHQD�RVORED DMXüD�SUHVXGD���
�
� 8� SUHGYL HQRP� ]DVWDUQRP� URNX� PRUD� VH� SRGQLMHWL� NDNR� ]DKWMHY� QDGOHåQRP�
PLQLVWDUVWYX�WDNR�L�WXåED�VXGX��
�
�
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�
� 2VRED�QHRSUDYGDQR�RVX HQD�LOL�QHRVQRYDQR�XKLüHQD��NDR�RãWHüHQLN�LPD�SUDYR�QD�SXQX�
QDNQDGX�NDNR�V�QDVORYD�PDWHULMDOQH�ãWHWH�WDNR�L�V�QDVORYD�QHPDWHULMDOQH�ãWHWH��R�WRPH�YLãH�X�
WRþ��,9�,��������
�
� 0H XWLP�� QDVOMHGQLFL�� X� VOXþDMX� QMH]LQH� VPUWL�� QH� QDVOMH XMX� VYD� SUDYD� QD� QDNQDGX�
ãWHWH�NRMD�VX�SULSDGDOD�RãWHüHQRM�RVREL��
�
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� =DNRQ� R� ND]QHQRP� SRVWXSNX� VDGUåL� X� þODQNX� ������� SRVHEQH� RGUHGEH� R� SUDYX�
QDVOMHGQLND�RãWHüHQH�RVREH�QD�QDVOMH LYDQMH�SUDYD�QD�QDNQDGX�ãWHWH��
�
� 7NR� VH� VPDWUD� QDVOMHGQLNRP�� ]DNRQVNLP� LOL� RSRUXþQLP� NDR� L� X� NRMHP� RPMHUX�
QDVOMH XMH��RGUH XMH�VH�SUHPD�RGUHGEDPD�YDåHüHJ�=DNRQD�R�QDVOMH LYDQMX��
�
� 1DVOMHGQLFL� PRUDMX� GRND]DWL� VYRMH� VYRMVWYR� QDVOMHGQLND�� D� X� VOXþDMX� VSRUD� VYRMVWYR�
QDVOMHGQLND�GRND]XMH�VH�SUDYRPRüQLP�UMHãHQMHP�R�QDVOMH LYDQMX��
�
� =DNRQ�QH�SURSLVXMH�URNRYH�X�NRMLPD�EL�QDVOMHGQLFL�WUHEDOL�RGQRVQR�PRJOL�QDVWDYLWL�LOL�
SRNUHQXWL�SRVWXSDN��=D�QDVOMHGQLNH�YULMHGH��GDNOH��LVWL�URNRYL�NRML�EL�YULMHGLOL�]D�RãWHüHQLND�GD�
MH�åLY����
�
� 7R�VX�URNRYL�L]�þO�������VW�����L�þO�������VW�����=.3��
�
� 2YR� SUDYR� QD� QDVOMH LYDQMH� SULSDGD� VYDNRM� RG� RVRED� NRMH� VH� X� NRQNUHWQRP� VOXþDMX�
SRMDYOMXMX�NDR�QDVOMHGQLFL��
�
� 6YDND� RG� WLK� RVRED� LPD� SUDYR� SRGQLMHWL� ]DKWMHY� VDPRVWDOQR� L� QHRYLVQR� RG� RVWDOLK�
RYODãWHQLK�RVRED�SUL�þHPX�QLMH�SRWUHEQD�QMLKRYD�VXJODVQRVW��
�
� =DKWMHY�PRåH�SRGQLMHWL�L�YLãH�QDVOMHGQLND�NDR�L�VYL�QDVOMHGQLFL�]DMHGQR����
�
� .DG� JRYRULPR� R� QDVOMH LYDQMX� SUDYD� QD� QDNQDGX� RYH� ãWHWH� WUHED� UD]OLNRYDWL�
PDWHULMDOQX�RG�QHPDWHULMDOQH�ãWHWH��
�
� D��0DWHULMDOQD�ãWHWD�
�
� 3UHPD�RGUHGEDPD�þO�������VW�����QDVOMHGQLFL�QDVOMH XMX�VDPR�SUDYR�RãWHüHQH�RVREH�QD�
PDWHULMDOQX��LPRYLQVNX��ãWHWX��
�
� 3UL�WRPH��
�
� ��DNR�MH�RãWHüHQD�RVRED�YHü�SRGQLMHOD�]DKWMHY�]D�QDNQDGX�PDWHULMDOQH�ãWHWH�QDVOMHGQLFL�
PRJX�QDVWDYLWL�SRVWXSDN�VDPR�X�JUDQLFDPD�YHü�SRVWDYOMHQRJ�]DKWMHYD�]D�QDNQDGX�PDWHULMDOQH�
ãWHWH��
�
� 6PDWUD�VH���GD�L]�QDYHGHQLK�RGUHGDED�SURL]OD]L�NDNR�QDVOMHGQLFL�QH�EL�PRJOL�SRYLVLYDWL�
]DKWMHY� QLWL� ]DKWLMHYDWL� QDNQDGX� SR� RVQRYDPD� SR� NRMLPD� ]DKWMHY� QLMH� SRVWDYLR� RãWHüHQL��
�������������������������������������������������
���ýODQDN������X�FLMHORVWL�JODVL��
�����������1DVOMHGQLFL�QDVOMH XMX� VDPR�SUDYR�RãWHüHQH� RVREH�QD�QDNQDGX� LPRYLQVNH� ãWHWH��$NR� MH�RãWHüHQLN� YHü�
VWDYLR� ]DKWMHY�� QDVOMHGQLFL�PRJX�QDVWDYLWL� SRVWXSDN� VDPR�X�JUDQLFDPD�YHü�SRVWDYOMHQRJ� ]DKWMHYD� ]D�QDNQDGX�
LPRYLQVNH�ãWHWH���
���������� 1DVOMHGQLFL� RãWHüHQH� RVREH� PRJX� QDNRQ� QMH]LQH� VPUWL� QDVWDYLWL� SRVWXSDN� ]D� QDNQDGX� ãWHWH�� RGQRVQR�
SRNUHQXWL�SRVWXSDN�DNR�MH�RãWHüHQD�RVRED�XPUOD�SULMH�SURWHND�URND�]DVWDUH�L�QLMH�VH�RGUHNOD�]DKWMHYD������3DYLãLü��RS��FLW��VWU����������,��&UQLü��RS��FLW��VWU��������3DYLãLü��RS��FLW��VWU�������
����,��&UQLü��RS��FLW��VWU�����
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3RVWXSDN��QDUDYQR��QH�PRUDMX�QDVWDYLWL�]DKWMHY�EL�PRJOL�VPDQMLWL��SRYXüL�WXåEX�NDR�L�RGUHüL�VH�
]DKWMHYD��
�
� ��QDVOMHGQLFL�RãWHüHQH�RVREH�PRJX�SRVOLMH�QMHJRYH�VPUWL�QDVWDYLWL�SRVWXSDN�]D�QDNQDGX�
ãWHWH�RGQRVQR�SRNUHQXWL�SRVWXSDN�DNR�MH�RãWHüHQD�RVRED�XPUOD�SULMH�SURWHND�URND�]DVWDUH�L�QLMH�
VH�RGUHNOD�]DKWMHYD��
�
� 3RVWDYOMD� VH� SLWDQMH� GD� OL� MH� WUHEDOR� RJUDQLþDYDWL� SUDYD� QDVOMHGQLND� NRML� QDVWDYOMDMX�
SRVWXSDN�QD�JUDQLFH�SRVWDYOMHQRJ�WXåEHQRJ�]DKWMHYD��
�
� 8� SUDNVL� EL� VH� PRJOR� SRVWDYLWL� NDR� VSRUQR� L� WXPDþHQMH� �JUDQLFD� SRVWDYOMHQRJ�
]DKWMHYD���
�
� 7LMHNRP�SRVWXSND��UH]XOWDWL�SURYHGHQLK�GRND]D��QSU��YMHãWDþHQMD��PRJX�SRND]DWL�GD�MH�
VWYDUQD�ãWHWD�YHüD�RG�L]QRVD�NRML�MH�RãWHüHQL�]DKWLMHYDR�V�RGUH HQRJ�RVQRYD��QSU��L]JXEOMHQH�
]DUDGH���
�
� 1DGDOMH��V�RE]LURP�GD�RãWHüHQL�QDNQDGX�ãWHWH�PRåH�]DKWLMHYDWL�X�REOLNX�UHQWH��þLQLOR�VH�
NRULVQLP� FLWLUDWL� VWDMDOLãWH� NRMH� MH� ]DX]HR�9UKRYQL� VXG� 5HSXEOLNH� +UYDWVNH� �VMHGQLFD� ,,�����
*UD DQVNRSULYUHGQRJ�RGMHOD�RG����;,��������REMDYOMHQR�X�363��������X�SULPMHQL�þO�������VW��
���=22�NRML�VH�RGQRVL�QD�QDVOMH LYDQMH�L]QRVD�QDNQDGH�PDWHULMDOQH�ãWHWH��D�NRML�JODVL���ýODQDN�
����� VWDYDN� ��� =DNRQD� R� REYH]QLP� RGQRVLPD� QH� VSUHþDYD� QDVOMH LYDQMH� L]QRVD� QDNQDGH�
PDWHULMDOQH�ãWHWH�]ERJ�VPUWL�EOLVNH�RVREH�LOL�]ERJ�R]OMHGH�WLMHOD�LOL�QDUXãHQMD�]GUDYOMD�NRML�VX�
GRVSMHOL�GR�GDQD�RãWHüHQLNRYH�VPUWL���
�
� 8� REUD]ORåHQMX� MH� L]PH X� RVWDORJ� QDYHGHQR�� �8� SUDNVL� 9UKRYQRJ� VXGD� 5HSXEOLNH�
+UYDWVNH� NDR� VSRUQR� SRVWDYOMHQR� MH� SLWDQMH� SULPMHQH� þO�� ����� VW�� ��� =DNRQD� R� REYH]QLP�
RGQRVLPD�NRML�VH�SULPMHQMXMH�NDR�UHSXEOLþNL�QD�WHPHOMX�þO�����=DNRQD�R�SUHX]LPDQMX�=DNRQD�R�
REYH]QLP�RGQRVLPD� ��1DURGQH�QRYLQH���EURM� ������� GDOMH�=22���6SRU� VH�SRMDYLR�X� VOXþDMX�
NDG�RãWHüHQLN�WUDåL�LVSODWX�UHQWH��NDR�REOLND�QDNQDGH�PDWHULMDOQH�ãWHWH��QSU��]ERJ�L]JXEOMHQRJ�
X]GUåDYDQMD�LOL�L]JXEOMHQH�]DUDGH��SD�WLMHNRP�SDUQLFH�XPUH��
�
� 2SUHGMHOMXMXüL�VH�]D�VWDMDOLãWH�L]QHVHQR�X�VHQWHQFL�LPDOR�VH�QD�XPX��
�
� 1LMH� VSRUQR�GD� MH� SUDYR�QD� QDNQDGX� ãWHWH� X� REOLNX� QRYþDQH� UHQWH� ]ERJ� VPUWL� EOLVNH�
RVREH� LOL� ]ERJ�SRYUHGH� WLMHOD� LOL�QDUXãHQMD� ]GUDYOMD�RVREQR�SUDYR��NRMH� VH�±�NDR�SUDYR�±�QH�
PRåH� SUHQLMHWL� GUXJRM� RVREL� �VW�� ��� þO�� ����� =22��� 2ãWHüHQLN� SRGQRãHQMHP� WXåEH� LOL�
L]YDQVXGVNRJ�]DKWMHYD�PRåH�RG�RGJRYRUQH�RVREH�]DKWLMHYDWL�QDNQDGX�X�REOLNX�QRYþDQH�UHQWH�
LOL� QMH]LQR� SRYHüDQMH� DNR� VH� ]QDWQLMH� SURPLMHQH� RNROQRVWL� NRMH� MH� VXG� LPDR� QD� XPX� SUL�
GRQRãHQMX�SULMDãQMH�RGOXNH��þO�������=22���3RGQRãHQMHP�WXåEH�LOL�L]YDQVXGVNRJ�]DKWMHYD�]D�
QDNQDGX� ãWHWH� X� REOLNX� QRYþDQH� UHQWH� RãWHüHQLN�PDQLIHVWLUD� VYRMH� RVREQR� SUDYR��8� SUDYLOX�
L]PH X�SRGQRãHQMD� WXåEH� LOL� L]YDQGVXGVNRJ� ]DKWMHYD�GR�GDQD�SUDYRPRüQRVWL�SUHVXGH� LOL� GR�
GDQD�SULKYDüDQMD�]DKWMHYD�RG�VWUDQH�RGJRYRUQH�RVREH�L]YDQ�VXGD�SURWHNQH�L]YMHVQR�YULMHPH��
.UR]�WR�YULMHPH�GRVSLMHYDMX�SRMHGLQL� L]QRVL�QDNQDGH�NRML�SR�UHGRYLWRP�WLMHNX�VWYDUL�XOD]H�X�
RãWHüHQLNRYX�LPRYLQX��QDUDYQR�SRG�SUHWSRVWDYNRP�GD�MH�]DKWMHY�RVQRYD�X�SRJOHGX�SUDYQRJ�
RVQRYD� L� SRJOHGX� YLVLQH�� $NR� RãWHüHQLN� WLMHNRP� SDUQLFH�� X� NRMRM� MH� WDNDY� QMHJRY� ]DKWMHY�
RVSRUHQ��XPUH�� WDGD�GRLVWD�QH�SRVWRML�QL�SLVPHQL� VSRUD]XP�QL�SUDYRPRüQD�VXGVND�RGOXND�X�
SRJOHGX� GRVSMHOLK� VYRWD� QDNQDGH�� 0H XWLP�� GRVSMHOH� VYRWH� QDNQDGH� WDGD� SUHOD]H� QD�
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RãWHüHQLNRYH� QDVOMHGQLNH�� MHU� QH� þLQH� UHQWX� YHü� þLQH� GLR� RVWDYLQVNH� LPRYLQH�� =DWR� VH� QD�
QDVOMHGQLNH�QH�RGQRVL�þODQDN������VWDYDN����=22��
�
� ,VWR�EL�WUHEDOR�YULMHGLWL�L�]D�L]YDQVXGVNL�]DKWMHY�ãWR�JD�SRGQHVH�RãWHüHQLN���
�
� =D�QDVOMHGQLNH�NRML�QDNRQ�VPUWL�RãWHüHQH�RVREH��SRNUHüX�SRVWXSDN�QHPD�RJUDQLþHQMD�
NRMD�EL�VH�RGQRVLOD�QD�WXåEHQL�]DKWMHY��
�
� E��1HPDWHULMDOQD�ãWHWD�
�
� 6�RE]LURP�GD�RGUHGEH�þO�������VW�����JRYRUH�R�QDVOMH LYDQMX�VDPR�SUDYD�QD�PDWHULMDOQX�
ãWHWX� VXJODVQL� VPR� V�� LQDþH�� MHGLQVWYHQLP� VWDMDOLãWHP� GD� QDVOMHGQLFL� QH� QDVOMH XMX� SUDYR�
RãWHüHQH�RVREH�QD�QDNQDGX�QHPDWHULMDOQH�ãWHWH��
�
� 7R�VWDMDOLãWH�NRMH�VH�L�LQDþH�SULPMHQMXMH��NDG�VH�UDGL�R�QHPDWHULMDOQRM�ãWHWL��REUD]ODåH�VH�
WLPH� GD� MH� WD� ãWHWD� YH]DQD� X]� RVREX� RãWHüHQLND� ]ERJ� þHJD� RSüL� SURSLVL� SUHGYL DMX� SRVHEQD�
SUDYLOD�]D�QDVOMH LYDQMH�SUDYD�QD�QDNQDGX�WH�ãWHWH��
�
� 3UHPD�RGUHGEDPD�þO�� �����=22�SRWUDåLYDQMH�QDNQDGH�QHPDWHULMDOQH� ãWHWH�SUHOD]L� QD�
QDVOMHGQLNH�VDPR�DNR�MH�SUL]QDWR�SUDYRPRüQRP�RGOXNRP�LOL�SLVPHQLP�VSRUD]XPRP��
�
� 6PDWUDPR� GD� VH� FLWLUDQL� RSüL� SURSLV� SULPMHQMXMH� L� X� VLWXDFLML�� NDG� VH� UDGL� R�
QDVOMH LYDQMX�SUDYD�QD�QDNQDGX�QHPDWHULMDOQH�ãWHWH�RãWHüHQH�RVREH�]ERJ�QHRSUDYGDQH�RVXGH�
LOL�QHRVQRYDQRJ�XKLüHQMD��
�
� .RG�WRJD�WUHED�X]HWL�X�RE]LU�L�VWDMDOLãWD�VXGVNH�SUDNVH�X�SULPMHQL�þO�������=22��
�
� 2YGMH�VPDWUDPR�SRWUHEQLP�LVWDüL�GD�=DNRQ�R�ND]QHQRP�SRVWXSNX�SUHGYL D�VOXþDM�NDG�
SUDYR�RãWHüHQRJ�QD�QDNQDGX�QHPDWHULMDOQH�ãWHWH�SUHOD]L�QD�RGUH HQH�RVREH��
�
� 2GUHGEDPD� þO�� ����� =.3� SUHGYL HQR� MH�� QDLPH�� SUDYR� RVREH� NRMD� MH� �QHRSUDYGDQR�
RVX HQD�� LOL� MRM� MH��QHRVQRYDQR�RGX]HWD� VORERGD��QD� MDYQR�SULRSüHQMH�NDR�REOLN�QHQRYþDQH�
VDWLVIDNFLMH�]ERJ�SRYUHGH�XJOHGD��
�
� 1DNRQ� VPUWL� RVX HQH� RVREH� SUDYR� QD� SRGQRãHQMH� ]DKWMHYD� ]D� REMDYOMLYDQMHP�
SULRSüHQMD�QH�SUHOD]L�QD�QDVOMHGQLNH�YHü�SULSDGD�RGUH HQRP�NUXJX�RVRED��QMH]LQRP�EUDþQRP�
GUXJX�LOL�L]YDQEUDþQRP�GUXJX��GMHFL��URGLWHOMLPD��EUDüL�L�VHVWUDPD��
�
� 6� RE]LURP� GD� MH� QHQRYþDQD� �PRUDOQD�� VDWLVIDNFLMD� ]ERJ� SRYUHGH� XJOHGD��
REMDYOMLYDQMHP� SULRSüHQMD�� XVWYDUL�� MHGDQ� RG� REOLND� QDNQDGH� QHPDWHULMDOQH� ãWHWH� RYD� MH�
RGUHGED��]D�UD]OLNX�RG�SUDYLOD�L]UDåHQRJ�X�þO�������VW������GD�QDVOMHGQLFL�QDVOMH XMX�VDPR�SUDYR�
QD�PDWHULMDOQX�ãWHWX��SUHGYLGMHOD�GD�SUHOD]L�L�SUDYR�QD�QDNQDGX�QHPDWHULMDOQH�ãWHWH�DOL�VDPR�QD�
RGUH HQ�NUXJ�RVRED�QHRYLVQR�R�WRPH�GD�OL�VX�XWYU HQH�QDVOMHGQLFLPD��
�
� 6YRMVWYR� QDVOMHGQLND� QLMH�� GDNOH�� SUHWSRVWDYND� ]D� RVWYDULYDQMH� SUDYD� QD� RYDM� REOLN�
VDWLVIDNFLMH�� ãWR�PRåH� LPDWL�]D�SRVOMHGLFX�GD� WR�SUDYR�QHüH� LPDWL�QHNL�RG�QDVOMHGQLND� LOL� VYL�
QDVOMHGQLFL��D�SULSDGDW�üH�RVREL�NRMD�QLMH�QDVOMHGQLN��
�
�
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� 8YRGQR�VPR�LVWDNOL�GD�MH�RGJRYRUQRVW�GUåDYH�]D�ãWHWX�RVREL�QHRSUDYGDQR�RVX HQRM�L�
QHRVQRYDQR� XKLüHQRM� SRVHEDQ� VOXþDM� JUD DQVNRSUDYQH� L]YDQXJRYRUQH� �GHOLNWQH��
RGJRYRUQRVWL�� ]D� ãWHWX� X� NRMHP� REYH]QRSUDYQRP� RGQRVX� WDNR HU� QDOD]LPR� SUHWSRVWDYNH�
RGJRYRUQRVWL� NRMH� VH� LQDþH� VPDWUDMX� RSüLP� SUHWSRVWDYNDPD� RGJRYRUQRVWL� ]D� ãWHWX� L� WR��
VXEMHNWH�WRJ�RGQRVD��ãWHWQX�UDGQMX��ãWHWX��X]URþQX�YH]X����
�
� 2�SURWXSUDYQRVWL�ãWHWQH�UDGQMH��WDNR HU��MHGQRM�RG�RSüLK�SUHWSRVWDYNL�RGJRYRUQRVWL�]D�
ãWHWX��QH�JRYRULPR�SRVHEQR��EXGXüL�GD� L]� VSHFLILþQRVWL� ãWHWQH� UDGQMH�QHVXPQMLYR�SURL]OD]L� L�
QMH]LQD�VSHFLILþQD�SURWXSUDYQRVW��
�
� =DNRQRGDYDF� MH� WDM� LQVWLWXW� RGUHGLR� NDR� JUD DQVNRSUDYQX� RGJRYRUQRVW� ]D� ãWHWX�
QHRYLVQR�R�WRPH�ãWR�JD�MH�UHJXOLUDR�X�RNYLUX�ND]QHQRJ�L�SUHNUãDMQRJ�SUDYD��
�
� ,]�WRJD�VOLMHGL�L�JUD DQVNRSUDYQD�]DãWLWD�X�RVWYDULYDQMX�SUDYD�RãWHüHQLK�RVRED��SD�QDP�
VH�þLQLOR�SRWUHEQLP��X�FMHORYLWRP�SULND]X�WRJ�RGQRVD�RGJRYRUQRVWL�]D�ãWHWX�QDJODVLWL�L�QMHJRYH�
JUD DQVNRSUDYQH�HOHPHQWH��
�
� 8]LPDMXüL�X�RE]LU�VYH�ãWR�MH�GR�VDGD�QDYHGHQR��X�QDVWDYNX�L]ODJDQMD�UD]PDWUDW�üHPR�
QDYHGHQH�SUHWSRVWDYNH�RGJRYRUQRVWL�]D�ãWHWX��
�
�
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�
� 3RVWRMDQMH� VXEMHNDWD� REYH]QRJ� RGQRVD� RGJRYRUQRVWL� ]D� ãWHWX� SUYD� MH� RSüD�
SUHWSRVWDYND�SRVWRMDQMD�WH�RGJRYRUQRVWL��NDNR�SR�RSüLP�SUDYLOLPD�WDNR�L�X�RYRP�VOXþDMX��
�
� 7R�VX��
�
� D��RãWHüHQL�L�
� E��RGJRYRUQD�RVRED��
�
� DG�D��2GUHGEDPD�þO�������=.3�RGUH HQH�VX�RVREH�NRMH�LPDMX�SUDYR�QD�QDNQDGX�ãWHWH�X�
VOXþDMX�QHRSUDYGDQH�RVXGH��
�
� 2GUH XMXüL� RVREX� NRMD� LPD� SUDYR� QD� QDNQDGX� ãWHWH� X� VOXþDMX� QHRSUDYGDQH� RVXGH� WH�
RGUHGEH�RGUH XMX�XMHGQR�RãWHüHQX�RVREX��
�
� 2ãWHüHQX�RVREX�X�VOXþDMX�QHRVQRYDQRJ�XKLüHQMD�RGUHGLR�MH�þO�������=.3�
�
� 2ãWHüHQLN�NRML�PRåH�RVWYDULYDWL�SUDYR�QD�QDNQDGX� ãWHWH�SR�RGUHGEDPD�*ODYH�;;;��
=.3�� LVNOMXþLYR� MH� RVRED� NRMD� MH� SUHWUSMHOD� ãWHWX� QHRSUDYGDQRP� RVXGRP�� RGQRVQR�
QHXWHPHOMHQLP�XKLüHQMHP��GDNOH�QHRSUDYGDQR�RVX HQD�LOL�QHRVQRYDQR�XKLüHQD�RVRED��
�
� âWHWD�NRMX�EL�VWUDQNH�LOL�GUXJH�RVREH��NRMH�XþHVWYXMX�X�SRVWXSNX��SUHWUSMHOH�SR�GUXJLP�
RVQRYDPD�� QSU�� QH]DNRQLWLP� LOL� QHSUDYLOQLP� UDGRP� VXGD� LOL� GUXJLK� VOXåEHQLK� RVRED�� D� NRMD�
ãWHWD��WDNR HU��PRåH�ELWL�RVQRY�]D�SUL]QDYDQMH�QDNQDGH��QH�QDNQD XMH�VH�SR�RGUHGEDPD�*ODYH�
;;;��=.3��
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�
� 'UXJH�RVREH�QH�PRJX�VH��GDNOH��SRMDYLWL�NDR�RãWHüHQL�X�WRP�SRVWXSNX��
�
� DG�E��2VRED�NRMD�MH�RGJRYRUQD�]D�ãWHWX�L�GXåQD�QDNQDGLWL�ãWHWX�RGUH HQD�MH�þO�������VW��
���=.3�L�WR�MH�5HSXEOLND�+UYDWVND��
�
� 7RP�MH�RGUHGERP�SUHGYL HQR�GD�VH��WXåED�]D�QDNQDGX�ãWHWH�SRGQRVL�SURWLY�5HSXEOLNH�
+UYDWVNH���
�
� 7DNYRP�IRUPXODFLMRP��NDR�ãWR�MH�YHü�QDSULMHG�LVWDNQXWR��=DNRQ�R�ND]QHQRP�SRVWXSNX�
RGUHGLR�MH�5HSXEOLNX�+UYDWVNX�NDR�SDVLYQR�OHJLWLPLUDQX�RVREX�X�SDUQLFL�]D�QDNQDGX�ãWHWH��
�
� ,DNR�X�SULPMHQL�L�WXPDþHQMX�QDYHGHQH�RGUHGEH�QHPD�GYRMEL�R�5HSXEOLFL�+UYDWVNRM�NDR�
RGJRYRUQRM� RVREL� ]D� QDNQDGX� ãWHWH� SRVWDYOMD� VH� SLWDQMH� R� NRMHPX� VH� VXVWDYX� RGJRYRUQRVWL�
RGQRVQR�R�NRMRM�VH�YUVWL�RGJRYRUQRVWL�UDGL��
�
� 0RJXüH� VX� UD]OLþLWH� YUVWH� VXVWDYD� RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX�� D� NDR� RVQRYQH�
PRJXüQRVWL�L]GYDMDMX�VH����
�
� ��SULPDUQD�L�QHSRVUHGQD�RGJRYRUQRVW�GUåDYH��LOL�GUXJLK�MDYQRSUDYQLK�WLMHOD��
�
� ��SULPDUQD�L�QHSRVUHGQD�RGJRYRUQRVW�VOXåEHQH�RVREH�NRMD�MH�SRþLQLOD�ãWHWX��D�GUåDYD�VH�
MDYOMD�VDPR�NDR�MDPDF�X�VOXþDMX�GD�VOXåEHQD�RVRED�QH�PRåH�QDNQDGLWL�ãWHWX��
�
� ��XVSRUHGQD�RGJRYRUQRVW�L�GUåDYH�L�VOXåEHQH�RVREH��
�
� -DYOMDMX�VH�L�NRPELQDFLMH�WLK�WULMX�RVQRYQLK�PRJXüQRVWL��
�
� 8� VYH]L� V� L]ORåHQLP�� � D� X]LPDMXüL� X� RE]LU� GD� MH� þODQNRP� ����� VW�� ��� =.3� L]ULþLWR�
QDYHGHQR�GD�VH��WXåED�]D�QDNQDGX�ãWHWH�SRGQRVL�SURWLY�5HSXEOLNH�+UYDWVNH��VXJODVQL�VPR�V�
PLãOMHQMLPD��� GD� MH� WLPH� SUHGYL HQD� SULPDUQD� L� QHSRVUHGQD� RGJRYRUQRVW� GUåDYH� ]D� ãWHWX�
X]URNRYDQX�QHRSUDYGDQRP�RVXGRP�LOL�QHRVQRYDQLP�XKLüHQMHP��
�
� 3ULPDUQD�RGJRYRUQRVW�5HSXEOLNH�+UYDWVNH�RGUH HQD� MH�QHRYLVQR�R� WRPH�NRMD� MH�ELOD�
UD]LQD�GMHORYDQMD��5HSXEOLND��åXSDQLMD��RSüLQD�L�GU���NRMLP�MH�X]URNRYDQD�ãWHWD����
�
� âWR�VH�WLþH�YUVWH�RGJRYRUQRVWL�þLQL�QDP�VH�GD��XVSUNRV�VSHFLILþQRVWL��NRMH�PRJX�]QDþLWL�
L�L]QLPNX��þO�������VW�����=.3���RGJRYRUQRVW�GUåDYH�X�RYRP�VOXþDMX�WUHED�VPDWUDWL��X�RVQRYL��
REMHNWLYQRP�RGJRYRUQRãüX��
�
� 7R� VWRJD�� MHU� RGJRYRUQRVW� SURL]OD]L� L]� VDPH� þLQMHQLFH� QHRSUDYGDQH� RVXGH� LOL�
QHRVQRYDQRJ�XKLüHQMD�SUL�þHPX�QLMH�RGOXþQR�GD�OL�MH�WR�SRVOMHGLFD�QHþLMH�NULYQMH��SUL�WRPH�VH�
QH�PLVOL�QD�SRQDãDQMH�VDPRJ�RãWHüHQRJ�NRMH�GRYRGL�GR�LVNOMXþHQMD�RGJRYRUQRVWL�]D�QDNQDGX�
ãWHWH���
�
�������������������������������������������������
���%RUNRYLü��RS��FLW��VWU���������,��&UQLü��RS��FLW��VWU����������%RUNRYLü��RS��FLW��VWU�������
����,��&UQLü��RS��FLW��VWU�������
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� 6� RE]LURP� QD� RGUHGEH� þO�� ����� VW�� ��� =.3� GD� VH� WXåED� SRGQRVL� SURWLY� 5HSXEOLNH�
+UYDWVNH� SRVWDYOMD� VH� SLWDQMH� GD� OL� SDVLYQR� OHJLWLPLUDQD� VWUDQD� X� SDUQLFL� ]D� QDNQDGX� ]ERJ�
QHRSUDYGDQH� RVXGH� LOL� QHRVQRYDQRJ� XKLüHQMD� PRåH� ELWL� MHGLQR� L� LVNOMXþLYR� 5HSXEOLND�
+UYDWVND�� VPDWUDMXüL� GD� L� WUHüH� RVREH�� VOXåEHQH� LOL� QHVOXåEHQH�� VYRMLP� SRVWXSFLPD� PRJX�
X]URNRYDWL�GRQRãHQMH�QHRSUDYGDQH�RVXGH�LOL�QH]DNRQLWR�OLãHQMH�VORERGH��
�
� ýLQL�QDP�VH�GD�MH�X�SRVWXSNX�NRML�VH�YRGL�SR�RGUHGEDPD�*ODYH�;;;��=.3�SDVLYQR�
OHJLWLPLUDQD� MHGLQR�5HSXEOLND�+UYDWVND�SD�X� WRP�SRVWXSNX��NDR�SDVLYQR� OHJLWLPLUDQH��QH�EL�
PRJOD�ELWL�REXKYDüHQH�GUXJH�RVREH��
�
� 7R� PH XWLP�� QH� ]QDþL� GD� MH� RGUHGEDPD� *ODYH� ;;;�� =.3� LVNOMXþHQD� VYDND�
RGJRYRUQRVW�ELOR� VOXåEHQLK�ELOR� WUHüLK�RVRED�DNR� VX��SR�RGUHGEDPD�SRVHEQLK�]DNRQD� LOL� SR�
RSüLP�SURSLVLPD��LVSXQMHQH�SUHWSRVWDYNH�]D�QMLKRYX�RGãWHWQX�RGJRYRUQRVW��
�
� ,DNR�NULYQMD�WLK�RVRED�QLMH�RGOXþQD�]D�SLWDQMH�RGJRYRUQRVWL�5HSXEOLNH�+UYDWVNH�SUHPD�
RGUHGEDPD� *ODYH� ;;;�� =.3�� RQD� PRåH� GRYHVWL� QSU�� X� RGQRVX� QD� VOXåEHQH� RVREH� GR�
RGJRYRUQRVWL�]ERJ�QHSUDYLOQRJ�L�QH]DNRQLWRJ�UDGD�LOL�GR�RGJRYRUQRVWL�VYMHGRND��YMHãWDND�LOL�
GUXJLK�QHVOXåEHQLK�RVRED��GDYDQMD�ODåQRJ�LVND]D��XSRWUHEH�ODåQH�LVSUDYH�L�GU���
�
� =DKWMHY�SUHPD�WLP�RVREDPD�QHVXPQMLYR�EL�VH�PRJDR�SRVWDYOMDWL�X�SRVHEQRM�SDUQLFL��
�
� 3RVWDYOMD�VH��PH XWLP��SLWDQMH�GD�OL�EL��X�VLWXDFLML�NDG�VX�MHGQRP�WXåERP�REXKYDüHQL�
5HSXEOLND�+UYDWVND�L�WUHüD�RVRED�ELOR�SRWUHEQR�UD]GYDMDQMH�SRVWXSND��NDR�ãWR�QHNL�VPDWUDMX��
7R�QH�SURL]OD]L�QXåQR�L]�þLQMHQLFH�GD�VX�UD]OLþLWH�SUHWSRVWDYNH�RGJRYRUQRVWL�]D�ãWHWX�X�RGQRVX�
QD�SRMHGLQH�WXåHQLNH��
�
� 7UHED�MRã�GRGDWL�GD�SRVWRMDQMH�RGJRYRUQRVWL�QH�RYLVL�R�WHåLQL�GMHOD�QLWL�R�YLVLQL�ND]QH��
�
�
, 9 � , � � � � � �âWHWQD�UDGQMD�
�
� âWHWQD� UDGQMD�� NDR� RSüD� SUHWSRVWDYND� RGJRYRUQRVWL� ]D� ãWHWX�� MH� RQD� UDGQMD� LOL� RQDM�
SRVWXSDN�NRMLP�VH�RãWHüHQLNX�QDQRVL�ãWHWD��
�
� .RG� RYH� RGJRYRUQRVWL� GUåDYH� ]D� ãWHWX�� ãWHWQX� UDGQMX� SUHGVWDYOMDMX� VYL� RQL� VOXþDMHYL�
NRMH�=DNRQ�R�ND]QHQRP�SRVWXSNX�NYDOLILFLUD�NDR�QHRSUDYGDQX�RVXGX��þO�������=.3��LOL�NDR�
QHRVQRYDQR�LOL�QH]DNRQLWR�OLãHQMH�VORERGH�RGQRVQR�XKLüHQMH��þO�������=.3���
�
�
, 9 � , � � � � � �âWHWD�
�
� 2VRED� QHRSUDYGDQR� RVX HQD� LOL� QHRVQRYDQR� XKLüHQD� LPD� SUDYR� QD� SUL]QDYDQMH�
QDNQDGH� ]D� VYX� SUHWUSOMHQX� ãWHWX�� L� WR� NDNR� V� QDVORYD� PDWHULMDOQH� WDNR� L� V� QDVORYD�
QHPDWHULMDOQH�ãWHWH��
�
� 8� WRP� VPLVOX� L]MDãQMDYDOD� VH� L� VXGVND� SUDNVD� SD� WDNR� L� SUHPD� YHü� FLWLUDQRM� RGOXFL�
9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH�� 5HY� �������� RG� ���9,������� �5HSXEOLND� +UYDWVND�
RGJRYDUD� ]D� VYX� ãWHWX� PDWHULMDOQX� L� QHPDWHULMDOQX� X]URNRYDQX� QH]DNRQLWLP� ERUDYNRP� X�
SULWYRUX�NDGD�MH�NULYLþQL�SRVWXSDN�REXVWDYOMHQ�SUDYRPRüQLP�UMHãHQMHP��
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�
� .DR�ãWR�VPR�XYRGQR�QDYHOL��8VWDY�5+�MH�X�þO������VW�����SUL]QDR�RãWHüHQLNX�SUDYR�QD�
RGãWHWX� L� QD� MDYQX� LVSULNX�� 1DSRPLQMHPR� GD� MH� MDYQD� LVSULND�� WDNR HU�� MHGDQ� RG� REOLND�
QDNQDGH�ãWHWH�L�WR�QHQRYþDQL�REOLN�QDNQDGH�QHPDWHULMDOQH�ãWHWH��
�
� 2GUHGEDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� �þO�� ����� GR� ������ SUHGYL HQL� VX� QHNL�
SRVHEQL� REOLFL� UHKDELOLWDFLMH� L� ]DãWLWH� RãWHüHQRJ� �REMDYOMLYDQMH� SULRSüHQMD�� SRQLãWHQMH� XSLVD�
QHRSUDYGDQH� RVXGH� X� ND]QHQRM� HYLGHQFLML�� XWYU LYDQMH� RGUH HQLK� SUDYD� X� VYH]L� V� UDGQLP�
RGQRVRP�L�GU���
�
� 8� RVWDOLP� RGUHGEDPD�*ODYH�;;;��JRYRUL� VH� R� SUDYX�QD� QDNQDGX� ãWHWH� EH]� GDOMQMLK�
SREOLåLK� RGUHGDED� R� YUVWL�� REOLFLPD� L� QDþLQX� QDNQDGH� ãWHWH�� SD� GR� SULPMHQH� GROD]H� RSüH�
RGUHGEH�R�QDNQDGL�ãWHWH��
�
� .DNR� VX� RGUHGEH� R� L]YDQXJRYRUQRM� RGJRYRUQRVWL� ]D� ãWHWX� XMHGQR� L� RSüH� RGUHGEH� R�
RGJRYRUQRVWL� ]D� ãWHWX� L� QDNQDGL� ãWHWH�� GR� SULPMHQH� GROD]H� WH� RGUHGEH� =DNRQD� R� REYH]QLP�
RGQRVLPD��
�
� 3RMDP�ãWHWH�RGUH HQ�MH�RGUHGEDPD�þO�������=22�NRML�JODVL���
�
� �âWHWD� MH� XPDQMHQMH� QHþLMH� LPRYLQH� �RELþQD� ãWHWD�� L� VSUMHþDYDQMH� QMH]LQD� SRYHüDQMD�
�L]PDNOD�NRULVW���DOL�L�QDQRãHQMH�IL]LþNRJ�LOL�SVLKLþNRJ�EROD�LOL�VWUDKD�GUXJLPD��QHPDWHULMDOQD�
ãWHWD����
�
� 3R�RGUHGEDPD�*ODYH�;;;��=DNRQD�R�ND]QHQRP�SRVWXSNX�� NDR� ãWR� VPR�YHü� QDYHOL��
PRåH� VH� RVWYDULYDWL� VDPR� RQD� ãWHWD� NRMD� MH� SURX]URþHQD� ãWHWQRP� UDGQMRP� SURSLVDQRP� WLP�
RGUHGEDPD�GDNOH�QHRSUDYGDQRP�RVXGRP�LOL�QHRVQRYDQLP�XKLüHQMHP��
�
� .RG�QHRSUDYGDQH�RVXGH�ãWHWD�MH�XYLMHN�SRVOMHGLFD�RGOXNH��NRG�QHRVQRYDQRJ�XKLüHQMD�
SRQHNDG�SURL]OD]L�L]�RGOXNH��þO�������VW�����WRþ�����L����=.3���D�SRQHNDG�L]�SRVWXSDND�WLMHOD��þO��
�����VW�����WRþ�����=.3���
�
� 1DGDOMH�� SR� RGUHGEDPD�RYH� JODYH� UDVSUDYOMD� VH� VDPR�R� ãWHWL� NRMX� SUHWUSL� RNULYOMHQL��
NDR�RãWHüHQL��D�QH�R�ãWHWL�NRMX�EL�HYHQWXDOQR�SUHWUSLOH�GUXJH�RVREH��
�
� 7R�MH�X�VNODGX�V�RGUH LYDQMHP�RãWHüHQRJ��NDR�VXEMHNWD�RYRJ�REYH]QRSUDYQRJ�RGQRVD�
R�þHPX�MH�YHü�ELOR�ULMHþL�X�WRþ��,9�,������
�
� 2EOLFL�ãWHWH��SRVHEQR�PDWHULMDOQH�ãWHWH��PRJX�ELWL�PQRJREURMQL� L�UD]OLþLWL��D�X�VYH]L�V�
WLPH�L�LVWDNQXWL�]DKWMHYL�]D�QDNQDGX�ãWHWH�]DVQLYDMX�VH�QD�UD]OLþLWLP�RVQRYDPD��
�
� 8� QDVWDYNX� L]ODJDQMD� SULND]DW� üHPR� REOLNH� X� NRMLPD� VH� MDYOMDOD� ãWHWD�� QDþLQH�
SRSUDYOMDQMD� ãWHWH�� NDR� L� QHND� VSRUQD� SLWDQMD�� X]LPDMXüL� X� RE]LU� L� VWDMDOLãWD� VXGVNH� SUDNVH��
RGYRMHQR�]D�PDWHULMDOQX�ãWHWX�L�]D�QHPDWHULMDOQX�ãWHWX��
�
�
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� D��0DWHULMDOQD�ãWHWD�
�
� 8YRGQR� VPR� LVWDNOL� GD� VH� PDWHULMDOQD� ãWHWD� PRåH� MDYLWL� X� UD]OLþLWLP� REOLFLPD� SD� VX�
VWRJD�UD]OLþLWL�L�]DKWMHYL�NRMLPD�VH�]DKWLMHYD�QDNQDGD�]D�SRMHGLQH�REOLNH�PDWHULMDOQH�ãWHWH��
�
� 6WDMDOLãWD� NRMD� MH� ]DX]LPDOD� VXGVND� SUDNVD� SRND]XMX� ]D� NRMH� VH� YUVWH� L� REOLNH� ãWHWH�
SUL]QDYDOD�QDNQDGD��
�
� =DKWMHYL�NRML�VX�VH�MDYOMDOL�YUOR�þHVWR��JRWRYR�UHGRYLWR�ELOL�VX�]DKWMHYL�]D�QDNQDGX�ãWHWH�
X�VYH]L�V�SUHVWDQNRP�UDGQRJ�RGQRVD�D�YH]DQR�V� WLPH�L�JXELWNRP�SUDYD�V�QDVORYD�VRFLMDOQRJ�
RVLJXUDQMD��
�
� 2YGMH� WUHED� QDSRPHQXWL� GD� =DNRQ� R� UDGX� ��1DURGQH� QRYLQH��� EURM� �������� LDNR� QH�
VDGUåL� RGUHGEH� R� SUHVWDQNX� UDGQRJ� RGQRVD� SR� VLOL� ]DNRQD� ]ERJ� RVXGH� QD� ND]QX� ]DWYRUD�
RGUH HQRJ� WUDMDQMD� �NDR� ãWR� VX� WR� SUHGYL DOL� UDQLMH� YDåHüL� SURSLVL��� GDMH� PRJXüQRVW�
SRVORGDYFX�GD�]ERJ�RVXGH�LOL�]ERJ�XKLüHQMD�SUHNLQH�UDGQL�RGQRV�V�UDGQLNRP��
�
� 3UHPD� VWDMDOLãWX� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� SULWYRU� PRåH� ELWL� RSUDYGDQL�
UD]ORJ�]D�L]YDQUHGQL�RWND]�UDGQRJ�RGQRVD��
�
� 0H XWLP��X�VYDNRP�NRQNUHWQRP�VOXþDMX��WUHEDWL�üH�FLMHQLWL�GD�OL�RVXGD�LOL�QSU��SULWYRU�V�
RE]LURP�QD�XWYU HQH�RNROQRVWL��GXOMLQD�WUDMDQMD��SRUHPHüDML�X�SRVORYDQMX�L�GU���LPDMX�]QDþDM�
RWND]QRJ�UD]ORJD��ãWR�QH�PRUD�ELWL�X�VYDNRP�VOXþDMX��QSU��5HY��������RG����9,,���������
�
� 1DNRQ� ãWR� MH� SUHVWDR� UDGQL� RGQRV� QH� SRVWRML� REYH]D� SRVORGDYFD� GD� QDNRQ� L]GUåDQH�
ND]QH�LOL�OLãHQMD�VORERGH�]DVQXMH�UDGQL�RGQRV��RGQRVQR�VNORSL�XJRYRU�R�UDGX�V�WRP�RVRERP��
�
� =D�RVREX�NRMD� MH� QHRSUDYGDQR�RVX HQD� LOL� QHRVQRYDQR�XKLüHQD� MHGQD�RG�YUOR� WHãNLK�
SRVOMHGLFD�� D� V� WLPH�X� VYH]L� L� MHGQR�RG�QDMYDåQLMLK�SLWDQMD�QDNQDGH� ãWHWH� MH� L]JXEOMHQL� UDGQL�
VWDå�WH�L]JXEOMHQR�VYRMVWYR�RVLJXUDQLND�L]�þHJD�SURL]OD]H�UD]OLþLWH�GDOMQMH�ãWHWQH�SRVOMHGLFH�]D�
RVWYDUHQMH�RGUH HQLK�SUDYD��
�
� 8SUDYR�]ERJ�]QDþDMD�RSLVDQLK�ãWHWQLK�SRVOMHGLFD�]D�QHNH�RG�WLK�SRVOMHGLFD�NRMH�VH�WLþX�
SUHVWDQND� ]DSRVOHQMD� L� JXELWND� VYRMVWYD� RVLJXUDQLND� =DNRQ� R� ND]QHQRP� SRVWXSNX� VDGUåL�
SRVHEQH�RGUHGEH�X�þODQNX��������
�������������������������������������������������
���ýODQDN������=.3�X�FLMHORVWL�JODVL��
�������� ���� 2VREL� NRMRM� MH� ]ERJ� QHRSUDYGDQH� RVXGH� LOL� QHRVQRYDQRJ� XKLüHQMD� SUHVWDOR� ]DSRVOHQMH� LOL� VYRMVWYR�
RVLJXUDQLND� VRFLMDOQRJ�RVLJXUDQMD�SUL]QDMH� VH� UDGQL� VWDå�� RGQRVQR� VWDå�RVLJXUDQMD� NDR�GD� MH� ELOD� QD� UDGX� ]D�
YULMHPH� ]D� NRMH� MH� ]ERJ� QHRSUDYGDQH� RVXGH� LOL� QHRVQRYDQRJ� XKLüHQMD� VWDå� L]JXELOD�� 8� VWDå� VH� XUDþXQDYD� L�
YULMHPH�QH]DSRVOHQRVWL�GR�NRMHJ�MH�GRãOR�]ERJ�QHRSUDYGDQH�RVXGH�LOL�QHRVQRYDQRJ�XKLüHQMD��D�NRMH�QLMH�QDVWDOR�
NULYQMRP�WH�RVREH���
����������3UL�VYDNRP�UMHãDYDQMX�R�SUDYX�QD�NRMH�XWMHþH�GXOMLQD�UDGQRJ�VWDåD��RGQRVQR�VWDåD�RVLJXUDQMD�QDGOHåQR�
WLMHOR�LOL�XVWDQRYD�X]HW�üH�X�RE]LU�VWDå�SUL]QDW�RGUHGERP�VWDYND����RYRJD�þODQND���
����������$NR�WLMHOR�LOL�XVWDQRYD�L]�VWDYND����RYRJD�þODQND�QH�X]PH�X�RE]LU�VWDå�SUL]QDW�RGUHGERP�VWDYND����RYRJD�
þODQND�� RãWHüHQD� RVRED�PRåH� ]DKWLMHYDWL� GD� VXG� QDYHGHQ� X� þODQNX� ����� VWDYNX� ��� RYRJD�=DNRQD� XWYUGL� GD� MH�
SUL]QDYDQMH�WRJ�YUHPHQD�QDVWXSLOR�SR�]DNRQX��7XåED�VH�SRGQRVL�SURWLY�WLMHOD�LOL�XVWDQRYH�NRMD�RVSRUDYD�SUL]QDWL�
VWDå�L�SURWLY�5HSXEOLNH�+UYDWVNH���
���������� 1D� ]DKWMHY� WLMHOD� LOL� XVWDQRYH� NRG� NRMH� VH� SUDYR� L]� VWDYND� ��� RYRJD� þODQND� RVWYDUXMH� LVSODWLW� üH� VH� L]�
VUHGVWDYD�GUåDYQRJ�SURUDþXQD�SURSLVDQL�GRSULQRV�]D�YULMHPH�]D�NRMH�MH�RGUHGERP�VWDYND����RYRJD�þODQND�VWDå�
SUL]QDW���
����������6WDå�RVLJXUDQMD�SUL]QDW�RGUHGERP�VWDYND����RYRJD�þODQND�X�FLMHORVWL�VH�XUDþXQDYD�X�PLURYLQVNL�VWDå����



PU�� VF�� -DVQD� %UHåDQVNL� 
�2GJRYRUQRVW� GUåDYH� ]D� ãWHWX� X� VOXþDMX� QHRSUDYGDQH�
RVXGH�LOL�QHRVQRYDQRJ�XKLüHQMD� � ����
�
�

�

�
� 3UHPD� WLP� RGUHGEDPD� RVREL� NRMRM� MH� ]ERJ� QHRSUDYGDQH� RVXGH� LOL� QHRVQRYDQRJ�
XKLüHQMD�SUHVWDOR�]DSRVOHQMH�LOL�VYRMVWYR�RVLJXUDQLND�VRFLMDOQRJ�RVLJXUDQMD��SUL]QDMH�VH�UDGQL�
VWDå�L�VWDå�RVLJXUDQMD��NDR�GD�MH�ELOD�QD�UDGX�]D�YULMHPH�]D�NRMH�MH�]ERJ�QHRSUDYGDQH�RVXGH�LOL�
QHRVQRYDQRJ�XKLüHQMD�VWDå�L]JXELOD��þO�������VW�������
�
� 8�VWDå�VH�XUDþXQDYD�L�YULMHPH�QH]DSRVOHQRVWL��
�
� ��DNR�MH�GR�QH]DSRVOHQRVWL�GRãOR�]ERJ�QHRSUDYGDQH�RVXGH�LOL�QHRVQRYDQRJ�XKLüHQMD��
�
� ��DNR�QH]DSRVOHQRVW�QLMH�QDVWDOD�NULYQMRP�WH�RVREH��þO�������VW�����=.3���
�
� ,]�QDYHGHQLK�RGUHGDED�WUHED�]DNOMXþLWL�GD�VH�UDGQL�VWDå�L�VWDå�RVLJXUDQMD�SUL]QDMH�SR�VLOL�
]DNRQD�� 7LPH� VH� RWNODQMDMX� ãWHWQH� SRVOMHGLFH�� RGQRVQR�� ãWHWD� VH� SRSUDYOMD� QD� QDþLQ� GD� VH�
XVSRVWDYOMD� RQR� VWDQMH� NDNYR� EL� ELOR� GD� QLMH� GRãOR� GR� ãWHWQH� UDGQMH� �QHRSUDYGDQH� RVXGH� LOL�
QHRVQRYDQRJ�XKLüHQMD��ãWR�]QDþL�NDR�GD�MH�RãWHüHQL�ELR�QD�UDGX�RGQRVQR�GD�QLMH�L]JXELR�VWDå��
�
� 2VWYDULYDQMH� WDNR� SUL]QDWLK� SUDYD� PRåH� XVOLMHGLWL� X� L]YDQVXGVNRP� LOL� X� VXGVNRP�
SRVWXSNX��
�
� 8� L]YDQVXGVNRP� SRVWXSNX� RVRED� NRMD� MH� ]ERJ� QHRSUDYGDQH� RVXGH� LOL� QHRVQRYDQRJ�
XKLüHQMD� L]JXELOD� VWDå� QH� REUDüD� VH��PH XWLP�� QDGOHåQRP� WLMHOX� L� XVWDQRYL� VD� ]DKWMHYRP� ]D�
SUL]QDYDQMH�UDGQRJ�VWDåD�LOL�VWDåD�RVLJXUDQMD��
�
� 1DSURWLY��WR�WLMHOR�LOL�XVWDQRYD�PRUD�SR�VOXåEHQRM�GXåQRVWL��X]HWL�X�RE]LU�WDNR�SUL]QDWL�
L]JXEOMHQL�VWDå�NDG�RGOXþXMH�R�QHNRP�SUDYX�RãWHüHQRJ�QD�NRMH�XWMHþH�L]JXEOMHQL�VWDå��
�
� 8�VOXþDMX�GD�QDGOHåQR�WLMHOR�LOL�XVWDQRYD�QH�X]PH�X�RE]LU�VWDå�SUL]QDW�X�VPLVOX�þO�������
VW�����=.3��RãWHüHQD�RVRED�PRåH�VH�REUDWLWL�VXGX��
�
� 3RVWDYOMD� VH� SLWDQMH� GD� OL� MH� RãWHüHQL� SULMH� REUDüDQMD� VXGX� GXåDQ� NRULVWLWL� SUDYQH�
OLMHNRYH�QSU��SURWLY�UMHãHQMD�GRQHVHQRJ�X�XSUDYQRP�SRVWXSNX��
�
� 1HNL�DXWRUL�VPDWUDMX�GD�RãWHüHQL�WR�QLMH�GXåDQ��
�
� ýLQL�QDP�VH�GD�MH�WDNDY�]DNOMXþDN�LVSUDYDQ�L�GD�QD�QMHJD�XSXüXMH�L�VDGUåDM�RGOXNH�VXGD�
NRML�SRYRGRP�]DKWMHYD�RãWHüHQRJ��XWYU XMH�GD�MH�SUL]QDYDQMH�WRJ�SUDYD�QDVWXSLOR�SR�]DNRQX���
�
� 8�VXGVNRP�SDUQLþQRP�SRVWXSNX�R�]DKWMHYX�RãWHüHQRJ�QDGOHåDQ�MH�]D�RGOXþLYDQMH�VXG�
NRML�MH�X�ND]QHQRP�SRVWXSNX�RGOXþLYDR�X�SUYRP�VWXSQMX����
�
� 7XåERP�RãWHüHQL�]DKWLMHYD�GD�VXG�XWYUGL�GD�MH�SUL]QDYDQMH�SUDYD�QDVWXSLOR�SR�]DNRQX��
�
� 5DGL�VH��GDNOH��R��GHNODUDWRUQRM��WXåEL�QD�XWYU HQMH��
�
� 7XåED�VH�SRGQRVL�SURWLY�WLMHOD�LOL�XVWDQRYH�NRML�QLVX�SUL]QDOL�SUDYR�L�SURWLY�5HSXEOLNH�
+UYDWVNH��
�������������������������������������������������
���3DYLãLü��RS��FLW��VWU�������



PU�� VF�� -DVQD� %UHåDQVNL� 
�2GJRYRUQRVW� GUåDYH� ]D� ãWHWX� X� VOXþDMX� QHRSUDYGDQH�
RVXGH�LOL�QHRVQRYDQRJ�XKLüHQMD� � ����
�
�

�

�
� 3RVWXSDN� ]D� RVWYDULYDQMH� SUDYD� L]� þO�� ����� =.3� NDNR� L]YDQVXGVNLP� WDNR� L� VXGVNLP�
SXWHP�� VDPRVWDODQ� MH� SRVWXSDN� X� RGQRVX� QD� SRVWXSDN� QDNQDGH� ãWHWH� SUHGYL HQ� RGUHGEDPD�
*ODYH�;;;��=DNRQD�R�ND]QHQRP�SRVWXSNX��
�
� ýODQNRP������VW�����SUHGYL HQR�MH�GD�üH�VH��QD�]DKWMHY�WLMHOD�LOL�XVWDQRYH�NRG�NRMH�VH�
RVWYDUXMH� SUDYR�� LVSODWLWL� L]� VUHGVWDYD� GUåDYQRJ� SURUDþXQD�� SURSLVDQL� GRSULQRVL� ]D� FLMHOR�
UD]GREOMH�]D�NRMH�MH�SUL]QDW�VWDå��
�
� 1DYHGHQD� RGUHGED� ELOD� MH� QXåQD� EXGXüL� GD� MH� XSODWD� GRSULQRVD� SUHWSRVWDYND�
RVWYDULYDQMD�SUDYD�SR�RVQRYX�UDGQRJ�RGQRVD�L�SR�RVQRYX�VRFLMDOQRJ�RVLJXUDQMD��
�
� 7H� EL� GRSULQRVH� GD� MH� RVRED� UDGLOD�� X� SUDYLOX� ELR� GXåDQ� VQRVLWL� SRVORGDYDF� NRMHJ��
PH XWLP��WD�REYH]D�QH�PRåH�WHUHWLWL��QDNRQ�ãWR�MH�SUHVWDR�UDGQL�RGQRV��
�
� =DKWMHY� ]D� LVSODWX� GRSULQRVD� PRåH� SUHPD� 5HSXEOLFL� +UYDWVNRM� LVWLFDWL� WLMHOR� LOL�
XVWDQRYD�NRG�NRMLK�VH�RVWYDUXMH�SUDYR��GDNOH�� WDNDY�]DKWMHY�SUHPD�5HSXEOLFL�+UYDWVNRM�QLMH�
RYODãWHQ�LVWLFDWL�RãWHüHQL��
�
� 3RVHEQD�MH�RGUHGED�þO�������VW�����R�XUDþXQDYDQMX�SUL]QDWRJ�VWDåD�X�PLURYLQVNL�VWDå�X�
FLMHORVWL��
�
� &LWLUDQLP� RGUHGEDPD� R� SUL]QDYDQMX� L� XUDþXQDYDQMX� VWDåD� UHSDULUD� VH� ]QDþDMDQ� GLR�
ãWHWQLK�SRVOMHGLFD�]ERJ�SUHVWDQND�UDGQRJ�RGQRVD��
�
� 8�SUDNVL�VH��PH XWLP��SRVWDYOMD�L�QL]�GDOMQMLK�]DKWMHYD�SR�LVWRP�RVQRYX��
�
� -HGDQ�RG�QDMþHãüLK�MH�VYDNDNR�]DKWMHY�]D�QDNQDGX�ãWHWH�]ERJ�L]JXEOMHQH�LOL�XPDQMHQH�
]DUDGH�LOL�L]JXEOMHQRJ�SULKRGD��
�
� 3UL]QDYDQMH� QDNQDGH� ]D� WDM� REOLN� ãWHWH� QLMH� ELOR� XSLWQR� QLWL� X� VWDULMRM� QLWL� X� QRYLMRM�
VXGVNRM�SUDNVL��7DNR�QSU��RGOXNH�96+��*å���������RG����;,,��������96+��5HY���������RG�
���;,��������REMDYOMHQD�X�363���������
�
� 3UL�WRPH�VX�VH�MDYOMDOD�QHND�GUXJD�SLWDQMD�NDR�VSRUQD��QSU��YLVLQD�L]JXEOMHQH�]DUDGH��
�
� 7DNR�SUHPD�RGOXFL�96+��.U��������RG����9�������QHRSUDYGDQR�RVX HQRM�RVREL�NRMD�
MH� QHSRVUHGQR� SULMH� L]GUåDYDQMD� ND]QH� ELOD� X� UDGQRP�RGQRVX�SUL]QDWR� MH� SUDYR� QD� QDNQDGX�
ãWHWH� ]ERJ�QHSULPDQMD� RVREQRJ� GRKRWND� X� YLVLQL� X� NRMRM� JD� MH� RVWYDULYDOD� QHSRVUHGQR� SULMH�
SRþHWND� L]GUåDYDQMD�ND]QH�DOL�QLMH�SUL]QDWD�QDNQDGD�SUHPD�SRYLãHQMLPD�GR�NRMLK� MH�GRãOR�X�
YUHPHQX�L]GUåDYDQMD�ND]QH��
�
� 3UHPD�RGOXFL�96+��5HY���������RG����;,������� �RG�QDNQDGH� ]D� L]JXEOMHQX� ]DUDGX�
RVREH� QHRVQRYDQR� OLãHQH� VORERGH� QH� RGELMDMX� VH� WURãNRYL� QMH]LQD� VPMHãWDMD�� SUHKUDQH� L�
RGLMHYDQMD� ]D� YULMHPH� GRN� MH� ELOD� OLãHQD� VORERGH� MHU� RVX HQH� RVREH� QH� SODüDMX� WURãNRYH�
L]YUãHQMD� NULYLþQLK� VDQNFLMD�� RVLP� WURãNRYD� QRYþDQH� ND]QH� �þO�� ��� =DNRQD� R� L]YUãHQMX�
NULYLþQLK�L�SUHNUãDMQLK�VDQNFLMD��1DURGQH�QRYLQH���EURM����������
�
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� 2VLP�L]JXEOMHQH�]DUDGH�X�VYH]L�V�SUHVWDQNRP�UDGQRJ�RGQRVD�SUL]QDYDOL�VX�VH�L�GUXJL�
REOLFL�L]JXEOMHQH�]DUDGH�RGQRVQR�SULKRGD��
�
� 7DNR� SUHPD� RGOXFL� 9UKRYQRJ� VXGD�+UYDWVNH��*å� �������� RG� ��9,������� �SULJRYRUL�
WXåHQH�QD�YLVLQX�L]QRVD�PDWHULMDOQH�ãWHWH�RG�SURSDOLK�XVMHYD�QH�VWRMH�MHU�VH�RG�åHQH�WXåLWHOMD��
NRMD� MH� QDNRQ� QMHJRYRJ� SULWYDUDQMD� RVWDOD� VDPD� V� PDOLP� GMHWHWRP�� ]DLVWD� QH� EL� PRJOR�
]DKWLMHYDWL�GD�VDPD�YUãL�GRVWD�WHãNH�SROMRSULYUHGQH�UDGRYH�NRMH�MH�XJODYQRP�REDYOMDR�WXåLWHOM��
QDURþLWR�QDYRGQMDYDQMHP�]HPOMLãWD���
�
� 1DNQDGD� ãWHWH� ]DKWLMHYDOD� VH� L� ]D� QHLVNRULãWHQD� SUDYD� NRMD� EL� VH� LQDþH� RVWYDULYDOD�
WHPHOMHP�UDGQRJ�RGQRVD��
�
� .DR�SULPMHUL� WDNYLK�]DKWMHYD�QDYRGH�VH�SRWUDåLYDQMD�QDNQDGH�ãWHWH�]ERJ�L]JXEOMHQRJ�
GMHþMHJ�GRGDWND��QDNQDGH�]D�RGYRMHQL�åLYRW��QDNQDGH�]ERJ�QHLVNRULãWHQRJ�JRGLãQMHJ�RGPRUD��
�
� 6XGVND�SUDNVD�QLMH�ELOD�XYLMHN�XMHGQDþHQD��
�
� 8�UDQLMRM�SUDNVL�QDOD]LPR�RGOXNH�NRMLPD�VX�WL�]DKWMHYL�RGELMDQL��96+��.U����������
�
� 6YDNDNR� GD� SUL]QDYDQMH� WLK� REOLND� QDNQDGH�� NDNR� JOHGH� RVQRYD� WDNR� L� JOHGH� YLVLQH��
RYLVL�R�RNROQRVWLPD�NRQNUHWQRJ�VOXþDMD��
�
� 3UL]QDYDOD� VH� L� QDNQDGD� PDWHULMDOQH� ãWHWH� ]ERJ� SRJRUãDQMD� ]GUDYVWYHQRJ� VWDQMD� GR�
NRMHJ�MH�GRãOR�]D�YULMHPH�OLãHQMD�VORERGH��
�
� 1SU�� WURãNRYL� OLMHþHQMD��JXELWDN�]DUDGH�]ERJ�QHVSRVREQRVWL� LOL�VPDQMHQMH�VSRVREQRVWL�
]D�UDG��QHPRJXüQRVWL�QDSUHGRYDQMD��SRWUHEH�]D�WX RP�QMHJRP�L�SRPRüL�L�GU��
�
� 5DGL� VH� R� REOLFLPD� ãWHWH� NRML� VH� SUL]QDMX� X� VPLVOX� RGUHGDED� þO�� ����� =DNRQD� R�
REYH]QLP�RGQRVLPD��
�
� 7D�VH�ãWHWD�PRåH�GRVX LYDWL�X�REOLNX�UHQWH��
�
� 2YX� PDWHULMDOQX� ãWHWX� WUHED� UD]OLNRYDWL� RG� QHPDWHULMDOQH� ãWHWH� NRMD� VH� SUL]QDMH� ]D�
GXãHYQH� EROL� ]ERJ� SRVOMHGLFD� SRJRUãDQMD� ]GUDYVWYHQRJ� VWDQMD� �QSU�� RGOXND� 965+�� 5HY�
���������R�þHPX�üH�ELWL�JRYRUD�X�VYH]L�V�QHPDWHULMDOQRP�ãWHWRP��
�
� =DKWLMHYDOD� VH� L� QDNQDGD� PDWHULMDOQH� ãWHWH� X� YLVLQL� RGX]HWH� LPRYLQVNH� NRULVWL� �QSU��
RGOXND�2SüLQVNRJ�VXGD�X�3XOL��3���������RG���,���������
�
� 6� RE]LURP� GD� VH� QDNQDGD� ãWHWH� SUL]QDMH� QHSRVUHGQR� RãWHüHQRP� GDNOH�� RVREL�
QHRSUDYGDQR�RVX HQRM� LOL�QHRVQRYDQR�XKLüHQRM��]D�ãWHWX�NRMX�VX�X�VYH]L�V� WLPH� LPDOH�GUXJH�
RVREH�� QSU�� þODQRYL� XåH� RELWHOML� ]ERJ� WURãNRYD� SRVMHWD�� VPDWUDOR� VH� GD� RNULYOMHQL� PRåH� V�
RVQRYRP�SRVWDYOMDWL�]DKWMHY�]D�QDNQDGX��R�WRPH�RGOXND�96+��.U���������RG���,9��������DNR�
VH�PRåH�VPDWUDWL�GD�MH�WD�ãWHWD�XMHGQR�L�QMHJRYD�ãWHWD��
�
� 7R� MH� X� VNODGX� VD� VWDMDOLãWHP� QRYLMH� VXGVNH� SUDNVH� L� X� GUXJLP� VOXþDMHYLPD�
RGJRYRUQRVWL�]D�ãWHWX�X�NRMLPD�VH�SRVWDYLOR�LVWR�SLWDQMH�DNWLYQH�OHJLWLPDFLMH�]D�WDNDY�]DKWMHY��
QSU��]D�WURãNRYH�SRVMHWD�RãWHüHQRP�X�EROQLFL��
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�
� 7URãNRYL� REUDQH�� RGQRVQR� WURãNRYL� ND]QHQRJ� SRVWXSND�� GDOMQML� VX� REOLN� PDWHULMDOQH�
ãWHWH� NRML� VH� MDYOMDR� X� SUDNVL� �WDNR� QSU�� X� SUHGPHWX�2SüLQVNRJ� VXGD� X� 3XOL�� 3��������� RG�
��,���������
�
� 1DYRGLPR�VWDMDOLãWH� ]DX]HWR�X�RGOXFL�96+��.U���������RG���,9�������SUHPD�NRMHP�
�SRELMDQMHP� RVQRYD� SRNUHQXWH� LVWUDJH� L� SRGLJQXWH� RSWXåQLFH� L� SRELMDQMHP� UDQLMH� GRQHVHQH�
RVX XMXüH�SUHVXGH��SRGQRVLODF�]DKWMHYD�MH�SUHNR�VYRJ�EUDQLRFD�LQWHQ]LYQR�GMHORYDR�L�UDGLR�QD�
XNLGDQMX�SULWYRUD��.DNR�VH�X�NRQNUHWQRP�VOXþDMX�UDGL�R�QDNQDGL�ãWHWH�X�VPLVOX�RGUHGDED�þO��
����� =.3� SR� RVQRYL� QHRVQRYDQRJ� SULWYRUD�� WR� WUHED� VYH� RQH� UDGQMH� EUDQLRFD� L]YUãHQH� GR�
XNLGDQMD�SULWYRUD�VPDWUDWL�YH]DQLP�]D�SULWYRU� L�VWRJD�SRGQRVLRFX�]DKWMHYD�NDR�ãWHWX�SUL]QDWL�
VYH� RQH� WURãNRYH� REUDQH� NRMH� MH� LPDR� X� YH]L� V� QHRVQRYDQLP� SULWYRURP���� 2VWDOL� WURãNRYL� L�
QDJUDGH� QH� PRJX� VH� SUL]QDWL� MHU� VH� QH� RGQRVH� QD� WURãNRYH� X� YH]L� V� XNLGDQMHP� SULWYRUD� L�
QDNQDGRP�ãWHWH�X�VPLVOX�RGUHGDED�þO��������VDGD�������=.3�SR�RVQRYL�QHRVQRYDQRJ�SULWYRUD��
YHü�QD�RSüH�WURãNRYH�REUDQH���
�
� 3UHPD�RGOXFL�96+��*å���������RG����;,,��������ãWHWD�QD�þLMX�QDNQDGX�QHRSUDYGDQR�
RVX HQD� RVRED� LPD� SUDYR� SRG� SUHWSRVWDYNDPD� L]� þO�� ����� =DNRQLND� R� NULYLþQRP� SRVWXSNX�
REXKYDüD�L�WURãNRYH�QMH]LQH�REUDQH�X�NULYLþQRP�SRVWXSNX���
�
� 8]� WX� QDNQDGX� MDYOMDOD� VX� VH� L� QHND� VSRUQD� SLWDQMD� �GD� OL� VH� WURãNRYL� ND]QHQRJ�
SRVWXSND�PRJX�GRVX LYDWL�VDPR�X�WRP�SRVWXSNX��GD�OL�VH�QDGRNQD XMX�VDPR�WURãNRYL�REYH]QH�
REUDQH��WURãNRYL�GYDMX�EUDQLWHOMD����QD�NRMD�MH�RGJRYRULOD�YHü�UDQLMD�VXGVND�SUDNVD��SUL]QDMXüL�
WH�WURãNRYH�RãWHüHQRP��WDNR�RGOXND�9UKRYQRJ�VXGD�+UYDWVNH��.U���������RG���,9���������
�
� 1D�GRVX HQH�L]QRVH�QDNQDGH�RãWHüHQLNX��NDR�WXåLWHOMX�SUL]QDMH�VH� L�SUDYR�QD�]DWH]QH�
NDPDWH� ãWR� QLMH� ELOR� VSRUQR� QLWL� X� UDQLMRM� VXGVNRM� SUDNVL�� D� QLWL� X� QRYLMRM� �WDNR�QSU�� RGOXNH�
äXSDQLMVNRJ�VXGD�X�*UDGX�=DJUHEX��*å���������RG����,�������L�*å���������RG���,9���������
�
� 7LMHN�]DWH]QLK�NDPDWD�RYLVL�R�GRVSLMHüX�SRMHGLQLK�L]QRVD�V�QDVORYD�QDNQDGH�ãWHWH�ãWR�
QLMH�]D�VYH�REOLNH�ãWHWH�LVWR�YULMHPH��
�
� 1SU��NDG�VH� UDGLOR�R�]DWH]QRM�NDPDWL�QD�QHLVSODüHQH� L]QRVH�SODüH� �]ERJ�QH]DNRQLWRJ�
SUHVWDQND� UDGQRJ� RGQRVD�� VXGVND� SUDNVD� MH� ]DX]LPDOD� VWDMDOLãWH� GD� RQH� WHNX� �RG� GRVSLMHüD�
VYDNRJ�SRMHGLQRJ�L]QRVD���965+��5HY���������RG���;,,��������REMDYOMHQD�X�363���������
�
� ,]ORåHQLP� SULPMHULPD� L]� VXGVNH� SUDNVH� QLVX�� QHVXPQMLYR�� LVFUSOMHQL� VYL� REOLFL�
PDWHULMDOQH� ãWHWH� NRMD� PRåH� QDVWDWL� L� NRMX� PRåH� ]DKWLMHYDWL� QHRSUDYGDQR� RVX HQD� LOL�
QHRVQRYDQR�XKLüHQD�RVRED��
�
�

�������������������������������������������������
���-DGUDQNR�&UQLü��RS��FLW��VWU������L�����
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� E��1HPDWHULMDOQD�ãWHWD�
�
� �� 8� VYH]L� V� SUDYRP� QD� QDNQDGX� QHPDWHULMDOQH� ãWHWH�� =DNRQ� R� ND]QHQRP� SRVWXSNX�
SUHGYL D� X� þO�� ������� SRVHEDQ� QHQRYþDQL� REOLN� QDNQDGH� QHPDWHULMDOQH� ãWHWH� ]ERJ� SRYUHGH�
XJOHGD��X�REOLNX�REMDYOMLYDQMD�SULRSüHQMD�R�QHRSUDYGDQRM�RVXGL�OL�QHRVQRYDQRP�XKLüHQMX��
�
� 7LP�VH�RGUHGEDPD�RVWYDUXMH�8VWDYRP�SUL]QDWR�SUDYR�QD�MDYQX�LVSULNX��þO������VW�������
�
� 5DGL� VH�� GDNOH�� R� SRVHEQRP� REOLNX� PRUDOQH� VDWLVIDNFLMH� QD� NRMX� LPD� SUDYR� RVRED�
QHRSUDYGDQR�RVX HQD�L�RVRED�NRMRM�MH�QHRVQRYDQR�RGX]HWD�VORERGD��NDNR�VH�WR�L]ULþLWR�QDYRGL�
X�þO�������VW�����=.3��
�
� 3UDYR�]DKWLMHYDWL�REMDYX�SULRSüHQMD�SULSDGD�RVREL��
�
� D��X�RGQRVX�QD�NRMX�VX�LQDþH�LVSXQMHQH�SUHWSRVWDYNH�NRMH�GDMX�SUDYR�QD�QDNQDGX�ãWHWH�
]ERJ�QHRSUDYGDQH�RVXGH�LOL�QHRVQRYDQRJ�OLãHQMD�VORERGH��þO�������L]�þO�������=.3���
�
� E��DNR�MH�SRYULMH HQ�XJOHG�RVX HQLND��
�
� E�� QHRYLVQR� R� WLP� SUHWSRVWDYNDPD� �GDNOH� X� VOXþDMX� NDG� RãWHüHQL� LQDþH� QH� EL� LPDR�
SUDYR� QD� QDNQDGX� ãWHWH�� DNR� MH� SRYRGRP� L]YDQUHGQRJ� SUDYQRJ� OLMHND� L]PLMHQMHQD� SUDYQD�
NYDOLILNDFLMD� GMHOD�� DNR� MH� ]ERJ� SUDYQH� NYDOLILNDFLMH� X� SULMDãQMHP� SRVWXSNX� ELR� SRYULMH HQ�
XJOHG�RVX HQH�RVREH��
�
� 3UL�WRPH�VH�UD]OLNXMX�GYLMH�VLWXDFLMH��
�
� ��DNR�MH�VOXþDM�SULND]LYDQ�X�VUHGVWYLPD�MDYQRJ�SULRSüDYDQMD�VXG�üH�SULRSüHQMH�R�RGOXFL�
L]� NRMH� SURL]OD]L� QHRSUDYGDQRVW� SULMDãQMH� RVXGH� RGQRVQR� QHRVQRYDQRVW� XKLüHQMD� REMDYLWL� X�
QRYLQDPD�LOL�GUXJRP�MDYQRP�VUHGVWYX�SULRSüDYDQMD��
�
� ��DNR�VOXþDM�QLMH�SULND]DQ�X�VUHGVWYLPD�MDYQRJ�SULRSüDYDQMD��SULRSüHQMH�üH�VH�GRVWDYLWL�
SRVORGDYFX�RãWHüHQH�RVREH��
�
� 7UHED�QDJODVLWL�GD�VXG�GDMH�SULRSüHQMH�R�RGOXFL��D�QH�REMDYOMXMH�VXGVNX�RGOXNX��
�

�������������������������������������������������
���ýODQDN������=.3�X�FLMHORVWL�JODVL��
�������� ����$NR� MH�VOXþDM�QD�NRML�VH�RGQRVL�QHRSUDYGDQD�RVXGD�LOL�QHRVQRYDQR�RGX]LPDQMH�VORERGH�SULND]LYDQ�X�
VUHGVWYLPD� MDYQRJ� SULRSüDYDQMD� L� WLPH� ELR� SRYULMH HQ� XJOHG� WH� RVREH�� VXG� üH�� QD� QMH]LQ� ]DKWMHY�� REMDYLWL� X�
QRYLQDPD� LOL� GUXJRPH� MDYQRP� VUHGVWYX� SULRSüDYDQMD� SULRSüHQMH� R� RGOXFL� L]� NRMH� SURL]OD]L� QHRSUDYGDQRVW�
SULMDãQMH� RVXGH�� RGQRVQR� QHRVQRYDQRVW� XKLüHQMD�� $NR� VOXþDM� QLMH� SULND]DQ� X� VUHGVWYX� MDYQRJ� SULRSüDYDQMD��
WDNYR�üH�VH�SULRSüHQMH��QD�]DKWMHY�WH�RVREH��GRVWDYLWL�QMH]LQX�SRVORGDYFX��1DNRQ�VPUWL�RVX HQH�RVREH�SUDYR�QD�
SRGQRãHQMH�WRJD�]DKWMHYD�SULSDGD�QMH]LQX�EUDþQRP�LOL�L]YDQEUDþQRP�GUXJX��GMHFL��URGLWHOMLPD��EUDüL�L�VHVWUDPD���
����������=DKWMHY�L]�VWDYND����RYRJD�þODQND�PRåH�VH�SRGQLMHWL�L�DNR�QLMH�VWDYOMHQ�]DKWMHY�]D�QDNQDGX�ãWHWH���
����������1HRYLVQR�R�XYMHWLPD�SUHGYL HQLP�X�þODQNX������RYRJD�=DNRQD�]DKWMHY�L]�VWDYND����RYRJD�þODQND�PRåH�VH�
SRGQLMHWL� L� NDG� MH� X� SRYRGX� L]YDQUHGQRJD� SUDYQRJ� OLMHND� L]PLMHQMHQD� SUDYQD� NYDOLILNDFLMH� GMHOD�� DNR� MH� ]ERJ�
SUDYQH�NYDOLILNDFLMH�X�SULMDãQMRM�SUHVXGL�ELR�SRYULMH HQ�XJOHG�RVX HQH�RVREH���
���������� =DKWMHY� L]� VWDYND� ��� GR� ��� RYRJD� þODQND� SRGQRVL� VH� X� URNX� RG� ãHVW�PMHVHFL� SUYRVWXSDQMVNRP� VXGX��2�
]DKWMHYX� RGOXþXMH� YLMHüH� �þODQDN� ���� VWDYDN� ���� RGQRVQR� þODQDN� ���� VWDYDN� ����� 3UL� UMHãDYDQMX� ]DKWMHYD�
SULPMHQMXMX�VH�RGUHGEH�þODQND������L�þODQND������VWDYND����RYRJD�=DNRQD���
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� 8�RED�VOXþDMD�VXG�GDMH�SULRSüHQMH�VDPR�QD�]DKWMHY�RãWHüHQH�RVREH��GDNOH�QH�SRVWXSD�
SR�VOXåEHQRM�GXåQRVWL��
�
� 1DNRQ�VPUWL�RVX HQH�RVREH�SUDYR�QD�SRGQRãHQMH�]DKWMHYD�LPD�RGUH HQL�NUXJ�EOLVNLK�
VURGQLND�L�WR��EUDþQL�LOL�L]YDQEUDþQL�GUXJ��GMHFD��URGLWHOML��EUDüD�L�VHVWUH��
�
� 1DGOHåDQ� ]D�RGOXþLYDQMH�R�]DKWMHYX� MH� VXG�NRML� MH�RGOXþLYDR�X�SUYRP�VWXSQMX� L� WR�X�
YLMHüX��3URWLY�UMHãHQMD�VXGD�GR]YROMHQD�MH�åDOED��
�
� 3UHGYL HQ�MH�URN�RG���PMHVHFL�]D�SRGQRãHQMH�]DKWMHYD�DOL�QHPD�RGUHGEH�R�WRPH�NDGD�
WDM�URN�SRþLQMH�WHüL��
�
� 6XJODVQL� VPR� V� PLãOMHQMLPD� GD� WDM� URN� SRþLQMH� WHüL� RG� GDQD� GRVWDYOMDQMD� RVX HQLNX�
RGOXNH�QD�NRMRM�WHPHOML�VYRM�]DKWMHY����
�
� ��'DOMQML�REOLN�UHKDELOLWDFLMH�SUHGYL HQ�MH�RGUHGEDPD�þO�������=.3����
�
� =D�UD]OLNX�RG�VLWXDFLMH�X�þO�������=.3�X�NRMRM�VXG�QH�SRVWXSD�SR�VOXåEHQRM�GXåQRVWL��
SUHPD� RGUHGEDPD� þO�� ����� =.3� VXG� üH� SR� VOXåEHQRM� GXåQRVWL� GRQLMHWL� UMHãHQMH� NRMLP�
SRQLãWDYD�XSLV�QHRSUDYGDQH�RVXGH�X�ND]QHQLP�HYLGHQFLMDPD��
�
� ,VWLþH� VH� GD� WLPH� QLMH� SULKYDüHQD� DSVROXWQD� HOLPLQDFLMD� SRGDWDND� NRML� VH� RGQRVH� QD�
RVX LYDQRVW��SD�VH�VPDWUD�GD�VH�QD�WDM�QDþLQ�QH�RVLJXUDYD�QLWL�VWYDUQD�]DãWLWD�RãWHüHQH�RVREH�����
�
� ��=DãWLWD�RVREH�QHRSUDYGDQR�RVX HQH�LOL�QHRVQRYDQR�OLãHQH�VORERGH�SRVWLåH�VH� L�NUR]�
RGUHGEH�þODQND������=.3�R�UD]JOHGDYDQMX�L�SUHSLVLYDQMX�VSLVD�NRML�VH�RGQRVL�QD�QHRSUDYGDQX�
RVXGX�LOL�QHRVQRYDQR�RGX]LPDQMH�VORERGH��
�
� 2VRED�NRMRM�MH�WR�GRSXãWHQR�QH�VPLMH�XSRWULMHELWL�SRGDWNH�L]�WLK�VSLVD�QD�QDþLQ�NRML�EL�
ELR�ãWHWDQ�]D�UHKDELOLWDFLMX�RVREH�SURWLY�NRMH�MH�YR HQ�ND]QHQL�SRVWXSDN��
�
� 1D�WR�üH�MX�XSR]RULWL�SUHGVMHGQLN�VXGD��NRML�GDMH�L�GR]YROX�]D�UD]JOHGDYDQMH�VSLVD�L�WR�
üH�VH��X]�SRWSLV�WH�RVREH�]DELOMHåLWL�QD�VSLVX��
�
� 1HVXPQMLYR� GD� VH� WDNYLP� RGUHGEDPD� KWMHOR� QDJODVLWL� ]QDþDM� L� SRWUHED� ]DãWLWH�
RãWHüHQLND��
�
� 7LPH�� QDUDYQR� QLMH� RWNORQMHQD� VYDND� PRJXüQRVW� GMHORYDQMD� QD� ãWHWX� UHKDELOLWDFLMH�
RãWHüHQRJ��
�
� 8� WDNYRP� VOXþDMX� RVRED� NRMD� MH� UD]JOHGDYDOD� VSLV� PRJOD� EL� RGJRYDUDWL� ]D� ãWHWX� X]�
LVSXQMHQMH�VYLK�RVWDOLK�SUHWSRVWDYNL�]D�WDNYX�RGJRYRUQRVW��
�
�������������������������������������������������
���3DYLãLü��RS��FLW��VWU����������ýODQDN������=.3�X�FLMHORVWL�JODVL��
��������3UYRVWXSDQMVNL�VXG�GRQLMHW�üH�SR�VOXåEHQRM�GXåQRVWL�UMHãHQMH�NRMLP�VH�SRQLãWDYD�XSLV�QHRSUDYGDQH�RVXGH�X�
ND]QHQLP�HYLGHQFLMDPD��5MHãHQMH�VH�GRVWDYOMD�0LQLVWDUVWYX�SUDYRVX D��3R�SRQLãWHQRP�XSLVX�QH�VPLMX�VH�QLNRPX�
GDYDWL�SRGDFL�L]�ND]QHQH�HYLGHQFLMH������3DYLãLü��RS��FLW��VWU�������
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� 8]�RYH�SRVHEQH�RGUHGEH�=DNRQD�R�ND]QHQRP�SRVWXSNX�R�REOLFLPD�L�QDþLQX�QDNQDGH�
ãWHWH� RGQRVQR� ]DãWLWL� RãWHüHQH� RVREH� NRG� RGOXþLYDQMD� R� ]DKWMHYX� ]D� QDNQDGX� QHPDWHULMDOQH�
ãWHWH�SULPLMHQLW� üH�VH� L�RSüH�RGUHGEH�R�QDNQDGL�QHPDWHULMDOQH� ãWHWH�NRMH�=DNRQ�R�REYH]QLP�
RGQRVLPD�VDGUåL�X�þODQFLPD������GR������
�
� =D�UD]OLNX�RG�PDWHULMDOQH�ãWHWH�NRMD�VH�PRåH�MDYOMDWL�X�UD]OLþLWLP�REOLFLPD��RVQRYL�SR�
NRMLPD�VH�SUL]QDMH�QHPDWHULMDOQD�ãWHWD�]DNRQRP�VX�RGUH HQL��
�
� 1DYRGLPR�QHNH�VXGVNH�RGOXNH�NRMLPD�MH�GRVX HQD�QHPDWHULMDOQD�ãWHWD��
�
� 3UHPD� RGOXFL� 965+�� 5HY� �������� RG� ��,,,������� �REMDYOMHQD� X� 363� ������� �RVRED�
QHRVQRYDQR� OLãHQD� VORERGH� PRåH� ]DKWLMHYDWL� QDNQDGX� ]D� GXãHYQH� EROL� ]ERJ� VPDQMHQMD�
åLYRWQLK�DNWLYQRVWL�NDG�MH�]ERJ�OLãHQMD�VORERGH�GRãOR�GR�QDUXãHQMD�]GUDYOMD���
�
� 3UHVXGRP� äXSDQLMVNRJ� VXGD� X� =DJUHEX�� *å� �������� RG� ���9������� GRVX HQD� MH�
QDNQDGD� ]D� GXãHYQH� EROL� ]ERJ� YUHPHQD� SURYHGHQRJ� X� SULWYRUX� �LPDMXüL� X� YLGX� RNROQRVWL�
VOXþDMD�� NDR� ãWR� MH� XJOHG� WXåLWHOMD� RGQRV� VUHGLQH� SUHPD� QMHPX� SRVOLMH� SXãWDQMD� QD� VORERGX��
WHåLQX�L�SULURGX�ND]QHQRJ�GMHOD�NDR�L�YULMHPH�WUDMDQMD�OLãHQMD�VORERGH���
�
� 3UHPD�RGOXFL�äXSDQLMVNRJ�VXGD�X�5LMHFL��*å��������RG���,,��������UDQLMX�RVX LYDQRVW�
WXåLWHOMD� QD� EH]XYMHWQX� ND]QX� ]DWYRUD� WUHED� FLMHQLWL� SULOLNRP� GRVX LYDQMD� QDNQDGH� ]D�
SUHWUSOMHQH� GXãHYQH� ERORYH� ]ERJ� SRYUHGH� þDVWL� L� XJOHGD�� D� SUL� UD]PDWUDQMX� QDNQDGH� ]ERJ�
SRYUHGH�þDVWL�L�XJOHGD�PRJOD�EL�ELWL�RG�XWMHFDMD�QD�YLVLQX�QDNQDGH�REMDYD�SULRSüHQMD�X�WLVNX�R�
RGOXFL�NRMRP�MH�WXåLWHOM�RVORER HQ�RG�RSWXåEH���
�
� 1DYHGHQLP�RGOXNDPD�SUL]QDWD�MH�QDNQDGD�]D�GXãHYQH�EROL�]ERJ�SRYUHGH�XJOHGD��þDVWL�
L�VORERGH�NDR�QRYþDQD�VDWLVIDNFLMD�WM��SUDYLþQD�QRYþDQD�QDNQDGD��þO�������=22���
�
� 9LVLQD� QDNQDGH� XWYU XMH� VH� X]� RFMHQX� RNROQRVWL� NRQNUHWQRJ� VOXþDMD� �UDQLMD�
RVX LYDQRVW�� RGQRVQR� VUHGLQH� X� NRMRM� RãWHüHQL� åLYL�� WUDMDQMH� OLãHQMD� VORERGH� L� GU�� ±� WDNR� L�
RGOXND�äXSDQLMVNRJ�VXGD�X�=DJUHEX��*å���������RG���;,���������
�
� 3UHPD� RGOXFL� äXSDQLMVNRJ� VXGD� X� *UDGX� =DJUHEX�� *å� �������� RG� ���,�������� �SUL�
GRVX LYDQMX�YLVLQH�QDNQDGH�]D�QHPDWHULMDOQX�ãWHWX��YRGL�VH�UDþXQD�R�RNROQRVWLPD�NRQNUHWQRJ�
VOXþDMD��NDR�ãWR�VX�VSHFLILþQL�XYMHWL�L]GUåDYDQMD�SULWYRUD�±�WUDMDQMH�SULWYRUD�±�ERUDYDN�X�VDPLFL�
LOL�X�SURVWRULML�V�SRVHEQR�YHOLNLP�EURMHP�SULWYRUHQLK��RGQRVQR�RVX HQLK�RVRED�±�UD]GYDMDQMH�
L]�RELWHOML�±�PRJXüQRVW�SRVMHüLYDQMD�RELWHOML�L�URGELQH�±�NRULãWHQMH�GQHYQH�ãWDPSH�L�VO��±�GRE�L�
]DQLPDQMH�WXåLWHOMD��MDþLQD�GXãHYQLK�EROL�NRMH�MH�]ERJ�SULWYRUD�WUSLR���
�
� 1D� YLVLQX� QRYþDQH� QDNQDGH� RG� XWMHFDM� PRåH� ELWL� L� RNROQRVW� GD� OL� MH� RãWHüHQRP�
RVLJXUDQD�L�QHND�GUXJD��QHQRYþDQD��VDWLVIDNFLMD��
�
� 3UHPD�VWDMDOLãWX�VXGVNH�SUDNVH�QDNQDGD�]D�SVLKLþNH�EROL�]ERJ�SRYUHGD�XJOHGD��þDVWL�L�
VORERGH�XWYU XMH�VH�L�GRVX XMH�X�MHGQRP�L]QRVX��8�REUD]ORåHQMX�RGOXNH�äXSDQLMVNRJ�VXGD�X�
=DJUHEX�� *å� �������� RG� ��;,������� V� WLP� X� VYH]L� QDYHGHQR� MH�� �1HPDWHULMDOQD� ãWHWD� ]D�
GXãHYQH� ERORYH� ]ERJ� QHRVQRYDQRJ� OLãHQMD� VORERGH� SUHGVWDYOMD� MHGLQVWYHQ� YLG� ãWHWH� NRML�
REXKYDüD�VYH�ãWHWQH�SRVOMHGLFH�QHPDWHULMDOQH�ãWHWH�YH]DQH�X]�OLþQRVW�RãWHüHQRJ�SURLVWHNOH� L]�
QHRVQRYDQRJ�OLãHQMD�VORERGH���
�
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� ,]� FLWLUDQH� L� QRYLMH� VXGVNH� SUDNVH� �QSU�� RGOXNH� äXSDQLMVNRJ� VXGD� X� =DJUHEX�� *å�
�������� RG� ���,�������� *å� �������� RG� ��9,������� L� *å� �������� RG� ���,�������� WH� RGOXNH�
2SüLQVNRJ�VXGD�X�5LMHFL��3���������RG����9��������NDR�L�L]�UDQLMH�VXGVNH�SUDNVH��QSU��RGOXND�
9UKRYQRJ�VXGD�+UYDWVNH��*å���������RG����9��������*å���������RG����;,,��������PRJOR�EL�
VH�]DNOMXþLWL�GD�MH�XSUDYR�QDNQDGD�]D�GXãHYQH�EROL�]ERJ�SRYUHGH�XJOHGD�þDVWL�L�VORERGH�DNR�QH�
QDMþHãüD��VLJXUQR�MHGQD�RG�QDMþHãüH�]DKWLMHYDQLK�L�GRVX LYDQLK�QDNQDGH�QHPDWHULMDOQLK�ãWHWD��
�
� 0H XWLP��QDNQDGD�]D�GXãHYQH�EROL�PRåH�VH�GRVXGLWL�L�SR�GUXJLP�RVQRYLPD�NDR�ãWR�MH�
VPDQMHQMH�åLYRWQLK�DNWLYQRVWL��965+��5HY���������RG���,,,��������LOL�UDQLMH�NDR�QDNQDGD�]D�
QDUXãHQR�]GUDYOMH��96+��*å�������RG����,���������
�
� 1DNQDGD�VH�PRåH�GRVXGLWL�L�]D�GUXJH�REOLNH�QHPDWHULMDOQH�ãWHWH�NDG�VX�]D�WR�LVSXQMHQH�
]DNRQRP�SUHGYL HQH�SUHWSRVWDYNH�� QSU�� ]D� VWUDK� �WDNR�RGOXND�äXSDQLMVNRJ� VXGD�X�=DJUHEX��
*å���������RG���;,���������
�
�
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�
� 'DOMQMD� SUHWSRVWDYND� SRVWRMDQMD� REYH]QRJ� RGQRVD� RGJRYRUQRVWL� ]D� ãWHWX� MH� X]URþQD�
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