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3UHGPHW� RYRJ� UHIHUDWD� MH� SUDYQL� VWDWXV� YRGD� L� YRGQRJ� GREUD� V� QDJODVNRP� QD�
VWYDUQRSUDYR�L�REYH]QRSUDYQR�XUH HQMH��
1DMYHüLP�GLMHORP� WDM� SUDYQL� VWDWXV�RGUH XMH�=DNRQ�R� YRGDPD� ��1DURGQH�QRYLQH���
EURM� ��������� DOL� RQ� ]D� YRGH�� NDR� RSüH� GREUR� L� ]D� MDYQR� YRGQR� GREUR�� NDR� MDYQR�
GREUR�X�RSüRM�XSRWUHE�L��SURL]OD]L� L� L]�RSüLK�SURSLVD�L�RGUHGDED�8VWDYD�5HSXEOLNH�
+UYDWVNH��
3UDYQR�XUH HQMH�YRGD�NRMH�QH�PRJX�ELWL�SUHGPHW�SUDYD�YODVQLãWYD�L�YRGQRJ�L�MDYQRJ�
YRGQRJ�GREUD�NRMD�VX�SUHGPHW�SUDYD�YODVQLãWYD��ELWQR�VH�UD]OLNXMX��
6WRJD�VH�SRMHGLQD�SLWDQMD�YH]DQR�X]�VWYDUQD�L�REYH]QD�SUDYD��XSUDYOMDQMH��NRULãWHQMH��
NRQFHVLMH��RJUDQLþHQMD�SUDYD�YODVQLND�L�NRULVQLND�]HPOMLãWD�L�GU��UD]PDWUDMX�RGYRMHQR�
JOHGH�YRGD�L�JOHGH�YRGQRJ�GREUD��
�
.OMXþQH�ULMHþL��YRGH��YRGQR�GREUR��SUDYQR�XUH HQMH��

�
�
,����8YRG�
�
� 3UHGPHW�RYRJ�UHIHUDWD�MH�SUDYQR�XUH HQMH�YRGD�L�YRGQRJ�GREUD�V�QDJODVNRP�QD�JUD DQVNR�
SUDYQD�SLWDQMD� WRJ�XUH HQMD�X�VYH]L�V�SUDYQLP�RELOMHåMLPD�YRGD� L�YRGQRJ�GREUD��XSUDYOMDQMHP��
NRULãWHQMHP� L� UDVSRODJDQMHP� WH� SUDYLPD� L� REYH]DPD� IL]LþNLK� L� SUDYQLK� RVRED� QD� YRGDPD� L�
YRGQRP�GREUX��
� 3UDYQR�XUH HQMH�YRGD� L�YRGQRJ�GREUD� VDGUåDQR� MH�GDQDV�X�5HSXEOLFL�+UYDWVNRM�X�QL]X�
SURSLVD��RG�8VWDYD��SRVHEQLK�L�RSüLK�]DNRQD�GR�SRG]DNRQVNLK�SURSLVD�RGQRVQR�DNDWD��
� 1DMYDåQLML� SRVHEQL� ]DNRQ� NRML� VH� RGQRVL� QD� YRGH� L� YRGQR� GREUR� MH� =DNRQ� R� YRGDPD�
�³1DURGQH� QRYLQH´�� EURM� �������� X� GDOMQMHP� WHNVWX�� =DNRQ� R� YRGDPD�� DOL� JD� X� QHNLP� ELWQLP�
HOHPHQWLPD� �NDR� ãWR� MH� QSU�� VWDWXV� RSüHJ� GREUD� L� GREUD� RG� LQWHUHVD� ]D� 5HSXEOLNX� +UYDWVNX��
GRSXQMXMX�RSüH�RGUHGEH�=DNRQD�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD��³1DURGQH�QRYLQH´��EURM�
�������������±�X�GDOMQMHP�WHNVWX��=DNRQ�R�YODVQLãWYX��SD�L�RGUHGEH�8VWDYD��
� .DR� SRVHEDQ� ]DNRQ� VSRPHQXOL� EL� MRã� L� =DNRQ� R� OXNDPD� XQXWDUQMLK� YRGD� �³1DURGQH�
QRYLQH´�� EURM� �������� WH� =DNRQ� R� ILQDQFLUDQMX� YRGQRJ� JRVSRGDUVWYD� ��1DURGQH� QRYLQH��� EURM�
��������������L���������
� %XGXüL�GD�MH�=DNRQ�R�YRGDPD�RVQRYQL�SURSLV�NRMLP�VH�XUH XMH�YRGQR�SUDYR�X�5HSXEOLFL�
+UYDWVNRM��QDãH�GDOMQMH�L]ODJDQMH�ELW�üH�QDMYHüLP�GLMHORP�YH]DQR�X]�SULPMHQX�=DNRQD�R�YRGDPD��
� 8�PMHUL�X�NRMRM�QDP�MH�ELOD�GRVWXSQD�L]ORåLW�üHPR�L�VXGVNX�SUDNVX�NRMD�VH�RGQRVL�ELOR�QD�
SULPMHQX�=DNRQD�R�YRGDPD�ELOR�QD�SULPMHQX�GUXJLK�SURSLVD�X�WRM�PDWHULML��
� 0RUDPR�QDJODVLWL�GD� MH� WD�SUDNVD�]DLVWD�PDOREURMQD�X]� L]X]HWDN�SUDNVH�8SUDYQRJ�VXGD�
5HSXEOLNH�+UYDWVNH�X�VYH]L�V�YR HQMHP�XSUDYQLK�SRVWXSDND��
� .DNR� MH�� PH XWLP�� XSUDYQD� UHJXODWLYD� QD� WRP� SRGUXþMX� X� QHNLP� VLWXDFLMDPD� XVNR�
SRYH]DQD�L�QHRGYRMLYD�X�SULPMHQL�L�WXPDþHQMX�SURSLVD�JUD DQVNRSUDYQH�QDUDYL��X�PMHUL�X�NRMRM�MH�
WR�SRWUHEQR�]D�RNYLUH�RYRJ�UHIHUDWD��REXKYDWLW�üHPR�L�XSUDYQRSUDYQR�SRGUXþMH�UHJXOLUDQMD�YRGD�L�
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YRGQRJ�GREUD��
,,������9RGH�L�YRGQR�GREUR�NDR�SUHGPHW�=DNRQD�R�YRGDPD�
�
� ,VWDNOL�VPR��XYRGQR��GD�MH�=DNRQ�R�YRGDPD�QDMYDåQLML�L�RVQRYQL�SRVHEDQ�]DNRQ�NRMLP�VH�
RGUH XMH�SUDYQL�VWDWXV�L�QL]�GUXJLK�SLWDQMD�YH]DQLK�X]�YRGH�L�YRGQR�GREUR��
� 8� SULPMHQL� =DNRQD� R� YRGDPD� RVQRYQR� MH� SLWDQMH� NRML� MH� SUHGPHW� QMHJRYD� UHJXOLUDQMD��
RGQRVQR�SROMH�L�JUDQLFH�QMHJRYH�SULPMHQH��
� 3UHPD�RGUHGEDPD�þO�����VW�����=DNRQD�R�YRGDPD�WDM�=DNRQ�XUH XMH��³SUDYQL�VWDWXV�YRGD�L�
YRGQRJ� GREUD�� QDþLQ� L� XYMHWL� XSUDYOMDQMD� YRGDPD� �NRULãWHQMH� YRGD�� ]DãWLWD� YRGD�� XUH HQMH�
YRGRWRND� L� GUXJLK� YRGD� L� ]DãWLWD� RG� ãWHWQRJ� GMHORYDQMD� YRGD��� QDþLQ� RUJDQL]LUDQMD� L�
REDYOMDQMD� SRVORYD� L� ]DGDWDND� NRMLPD� VH� RVWYDUXMH� XSUDYOMDQMH� YRGDPD�� RVQRYQL� XYMHWL� ]D�
REDYOMDQMH�GMHODWQRVWL�YRGQRJ�JRVSRGDUVWYD��RYODVWL�L�GXåQRVWL�WLMHOD�GUåDYQH�XSUDYH�L�GUXJLK�
GUåDYQLK� WLMHOD�� MHGLQLFD� ORNDOQH� VDPRXSUDYH� L�XSUDYH� L�GUXJLK�SUDYQLK� VXEMHNDWD�� WH�GUXJD�
SLWDQMD�]QDþDMQD�]D�XSUDYOMDQMH�YRGDPD�´�
� 3UHPD� þO�� ��� VW�� ��� �RYLP� VH� =DNRQRP� RVQLYDMX� �+UYDWVNH� YRGH�� �� SUDYQD� RVRED� ]D�
REDYOMDQMH�SRVORYD�XSUDYOMDQMD�YRGDPD��X�GDOMQMHP�WHNVWX�����+UYDWVNH�YRGH�����
� 2GUHGEDPD�FLWLUDQRJ�þO����=DNRQD�R�YRGDPD�X�ELWQRPH�MH�QDYHGHQ�SUHGPHW�WRJD�=DNRQD��D�WR�MH��
� ��RGUH LYDQMH�SUDYQRJ�VWDWXVD�YRGD�L�YRGQRJ�GREUD��
� ��QDþLQ� L�XYMHWL�XSUDYOMDQMD�YRGDPD�NUR]�RYODVWL� WLMHOD�GUåDYQH�XSUDYH�� ORNDOQH�XSUDYH�L�
VDPRXSUDYH� L� GUXJLK� SUDYQLK� VXEMHNDWD� X� SRJOHGX� WUL� RVQRYQD� SUDYFD�� ]DãWLWD� YRGD�� NRULãWHQMH�
YRGD�L�]DãWLWD�RG�ãHWQRJ�XWMHFDMD�YRGD��

��QDþLQ�RUJDQL]LUDQMD�L�REDYOMDQMD�GMHODWQRVWL�YRGQRJ�JRVSRGDUVWYD��
� ��RVQLYDQMH�SUDYQH�RVREH��+UYDWVNH�YRGH��]D�REDYOMDQMH�SRVOD�XSUDYOMDQMD�YRGDPD��
� 3URVWRUQR�� RGQRVQR� WHULWRULMDOQR�RGUH HQMH�SULPMHQH�=DNRQD��GDMX� L� RGUHGEH�þO�����NRMH�
JODVH���

³2GUHGEH�RYRJD�=DNRQD�RGQRVH�VH�QD��
��SRYUãLQVNH�L�SRG]HPQH�NRSQHQH�YRGH�XNOMXþXMXüL�XãüD�ULMHND�NRMH�VH�XOLMHYDMX�X�PRUH�

L�NDQDOD�VSRMHQLK�V�PRUHP��GR�FUWH�UD]JUDQLþHQMD�L]�þODQND����WRþNH����RYRJD�=DNRQD���
��PLQHUDOQH� L� WHUPDOQH�YRGH��RVLP�PLQHUDOQLK� L�JHRWHUPDOQLK�YRGD� L]�NRMLK�VH�PRJX�

SULGRELYDWL� PLQHUDOQH� VLURYLQH� LOL� NRULVWLWL� DNXPXOLUDQD� WRSOLQD� X� HQHUJHWVNH� VYUKH� ãWR� VH�
XUH XMH�=DNRQRP�R�UXGDUVWYX���

��QDOD]LãWD�YRGH�]D�SLüH�X�WHULWRULMDOQRP�PRUX��
� ��YRGH�PRUD�X�SRJOHGX�]DãWLWH�RG�RQHþLãüHQMD�V�NRSQD�L�RWRND�´�
� ,]�QDYHGHQLK�RGUHGDED�SURL]OD]L�GD�VH�=DNRQ�R�YRGDPD�RGQRVL�QD�VYH�W]Y��NRSQHQH�YRGH�
X�5HSXEOLFL�+UYDWVNRM��D�WR�VX��ULMHNH��SRYUHPHQL�EXMLþQL�YRGRWRFL��SORYQL�L�GUXJL�NDQDOL�NRMLPD�
SURWMHþH�YRGD�� MH]HUD� L�GUXJH�VWRMHüH�SRYUãLQVNH�YRGH��SRG]HPQH�YRGH�ãWR� WHNX� LVSRG�]HPOMLQH�
SRYUãLQH�LOL�WYRUH�SRG]HPQD�MH]HUD��]DWLP�VYH�WDNYH�YRGH�QD�RWRFLPD��
� 7R�VX�L�PLQHUDOQH�L�WHUPDOQH�YRGH�RVLP�PLQHUDOQLK�L�JHRWHUPDOQLK�YRGD�L]�NRMLK�VH�PRJX�
SULGRELYDWL� PLQHUDOQH� VLURYLQH� LOL� NRULVWLWL� DNXPXOLUDQD� WRSOLQD� X� HQHUJHWVNH� VYUKH� R� þHPX�
RGUHGEH�VDGUåL�=DNRQ�R�UXGDUVWYX��
� =DNRQ�R�YRGDPD�X�QHNLP�VOXþDMHYLPD�SULPMHQMXMH�VH�L�QD�SRPRUVNR�GREUR�L�WR�NDG�VH�UDGL�R��

�� L]YRUX� SLWNH� YRGH�X� WHULWRULMDOQRP�PRUX�� ãWR�REXKYDüD� L� L]YRUH�X�NRSQHQRP�GLMHOX�
SRPRUVNRJ�GREUD��

�� ]DãWLWL�PRUD�RG�RQHþLãüHQMD�NRMH�QDVWDMH�LVSXãWDQMHP�X�PRUH�RWSDGQLK�YRGD�L�GUXJLK�
WYDUL�ãWR�GROD]H�V�NRSQD��

�� YD HQMX�SLMHVND�L�ãOMXQND�X�SRMDVX�PRUD�X]�XãüD�ULMHNH�ãWR�VH�XOLMHYDMX�X�PRUD��þO������
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=DNRQD�����
� 8�VYH]L�V�L]QLMHWLP�RGUHGEDPD�LVWLþHPR�]QDþDM�SLWDQMD�UD]JUDQLþHQMD�SULPMHQH�=DNRQD�R�
YRGDPD�X�RGQRVX�QD�SULPMHQX�QHNLK��GUXJLK�]DNRQD���
� 7X� SUYHQVWYHQR�PLVOLPR� QD� UD]JUDQLþHQMH� L]PH X� YRGD� L� YRGD�PRUD� RGQRVQR� L]PH X�
YRGQRJ�L�SRPRUVNRJ�GREUD��D�ãWR�]QDþL�L�UD]JUDQLþHQMH�X�SULPMHQL�=DNRQD�R�YRGDPD�L�3RPRUVNRJ�
]DNRQLND���
� 3LWDQMH� UD]JUDQLþHQMD� SRVWDYOMD� VH�PH XWLP� L� X� RGQRVX� QD� SRGUXþMD� GUXJH� QDPMHQH� X]�
JUDQLFX�LQXQGDFLMVNRJ�SRMDVD�GXå�YRGRWRND�L�X�RGQRVX�QD�GUXJH�]DNRQH�NDR�ãWR�MH�QSU��L�=DNRQ�R�
UXGDUVWYX��
� 3RVHEQR� UD]PDWUDQMH�� LQDþH� YUOR� ]QDþDMQRJ� SLWDQMD� UD]JUDQLþHQMD� X� L]ORåHQRP� VPLVOX��
SUHOD]LOR�EL�RNYLUH�RYRJ�UHIHUDWD��
�
�
,,������3RMDP�L�RSüL�SUDYQL�VWDWXV�YRGD�L�YRGQRJ�GREUD�
�
� 2GUH LYDQMH� SRMPD� L� SUDYQRJ� VWDWXVD� YRGD� L� YRGQRJ� GREUD� RG� ELWQRJ� MH� ]QDþHQMD� ]D�
VWMHFDQMH�SUDYD�QD�QMLPD��]D�XSUDYOMDQMH�L�UDVSRODJDQMH�YRGDPD�L�YRGQLP�GREURP��
� ,DNR�EL�VLVWHPVNL�ELOR�LVSUDYQLMH�RGYRMHQR�UD]PRWULWL�SRMDP�RGUH HQRJ�SUDYQRJ�LQVWLWXWD�
RG�RSüHJ�SUDYQRJ�VWDWXVD� WRJ�LQVWLWXWD�X�RYRP�VOXþDMX��GDNOH��NDG�VH�UDGL�R�YRGDPD�L�YRGQRP�
GREUX�XþLQLOR�QDP�VH�RSUDYGDQLP�SRYH]DQR�REUDGLWL�WD�SUDYQD�SLWDQMD�SUYHQVWYHQR�L]�UD]ORJD�ãWR�
VH� ]DNRQVNH� RGUHGEH� R� WRPH�PH XVREQR� GRSXQMXMX� SD� QMLKRYR� UD]JUDQLþHQMH� ]D� VDP�SUHGPHW�
UD]PDWUDQMD�QH�EL�ELOR�NRULVQR��
� =DNRQ� R� YRGDPD� UD]OLNXMH� SRMDP� YRGD� RG� YRGQRJ� GREUD�� ,]� WRJD� VOLMHGL�� NDNR� üHPR�
NDVQLMH� YLGMHWL�� UD]OLþLWRVW� QMLKRYRJ� VWDWXVQRJ� RGUH LYDQMD� WH� VSHFLILþQRVW� X� XSUDYOMDQMX� L�
NRULãWHQMX��D�ãWR�MH�VYH�RG�ELWQRJ�XWMHFDMD�QD�QMLKRY�YODVQLþNRSUDYQL�UHåLP�NDR�L�QD�GUXJD�SLWDQMD�
VWYDUQRSUDYQRJ�L�REYH]QRSUDYQRJ�UHJXOLUDQMD��
�
�
,,������ � �9�R�G�H� � � VX�SUHPD�þO�� ��� VW�� ��� L����=DNRQD�R�YRGDPD��RSüH�GREUR�NRMH� ]ERJ�VYRMLK�
SULURGQLK�VYRMVWDYD�QH�PRJX�ELWL�QL�X�þLMHP�YODVQLãWYX���D�NDR��RSüH�GREUR�LPDMX�RVRELWX�]DãWLWX�
5HSXEOLNH�+UYDWVNH���
�
� âWR�VH�WLþH�VDPH�GHILQLFLMH�YRGD�X�SRMPRYQRP�VPLVOX��=DNRQ�R�YRGDPD�QLMH�GDR�WDNYX�
SUDYQX�GHILQLFLMX�X�VYRMLP�WHPHOMQLP�RGUHGEDPD�þO�����NRMH�VPR�QDSULMHG�FLWLUDOL��7X�GHILQLFLMX�
=DNRQ�QH�GDMH�QLWL�X�þO�����X�NRMHP�RGUH XMH�]QDþHQMH�SRMHGLQLK�L]UD]D�X�WRP�=DNRQX��
� .DG� JRYRUL� R� YRGDPD� =DNRQ� SRG� WLP� SRMPRP� SRGUD]XPLMHYD� YRGX� NDR� GLR� SULURGH�
RGYDMDMXüL� MH�RG�]HPOMLãQLK� þHVWLFD�NRMH� þLQH�NRULWR� L� REDOH�� L� NRMH� VX��NDNR� üHPR� WR�YLGMHWL� X�
GDOMQMHP�L]ODJDQMX��GLR�YRGQRJ�GREUD��
� 7D�RNROQRVW��VDPD�SR�VHEL��X�NRQNUHWQLP�VLWXDFLMDPD�X�SUDNVL��QHVXPQMLYR�PRåH�L]D]LYDWL�
VSRUQD�SLWDQMD�VWDWXVD�SRMHGLQLK�YRGD��SULPMHQH�SURSLVD�L�GU��
� 7X� SUD]QLQX� X� =DNRQX� R� YRGDPD� GMHORPLþQR� üH� VLJXUQR� ELWL� PRJXüH� RWNORQLW� NUR]�
RGUHGEH� NRMH� XUH XMX� SUDYQL� VWDWXV� YRGD� NDR� RSüHJ� GREUD� L� GREUD� RG� LQWHUHVD� ]D� 5HSXEOLNX�
�������������������������������������������
����6HQND�$QGULMDãHYLü�5DF�L�'DPLU�3DQMNRWD��5D]JUDQLþHQMH�YRGQRJ�L�SRPRUVNRJ�GREUD��VWU�����0DWHULMDOL�VD�
6DYMHWRYDQMD��9RGH�L�YRGQR�GREUR����6WXELþNH�WRSOLFH��������YHOMDþH��������X�GDOMQMHP�WHNVWX��6DYMHWRYDQMH�
�������
����,YDQ�âLPXQRYLü�L�-DVQLFD�'DQLþLü��=DNRQ�R�YRGDPD��7HNVW�=DNRQD�V�REMDãQMHQMLPD��VWU�����
����6HQND�$QGULMDãHYLü�5DF��5D]JUDQLþHQMH�SRPRUVNRJ�L�YRGQRJ�GREUD��,QIRUPDWRU�EU��������VWU������
����'DQLFD�'RPMDQRYLü��6WYDUQD�L�REYH]QD�SUDYD�QD�YRGQRP�GREUX��VWU�����6DYMHWRYDQMH�������
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� 1HGRVWDWDN�]DNRQVNH�GHILQLFLMH�YRGD�PRJX�GLMHORP�RWNORQLWL�L�RGUHGEH�QDSULMHG�FLWLUDQRJ�
þO�� ��� =DNRQD� R� YRGDPD� �,,���� NRMLPD� VH� SREOLåH� RGUH XMH� SUHGPHW� UHJXOLUDQMD� WRJ� =DNRQD�
RGUH LYDQMHP�YRGD�QD�NRMH�VH�RGQRVL�=DNRQ��
� 2GUHGEH�þO�����=DNRQD�R�YRGDPD�RGUH XMX��SUDYQL� VWDWXV�YRGD�NDR�RSüHJ�GREUD�� L�NDR�
GREUD�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX��VD�VYLP�SUDYQLP�SRVOMHGLFDPD�NRMH�L]�WRJD�SURL]OD]H�X�
UHJXOLUDQMX�SUDYQRJ�UHåLPD�YRGD��
� =DNRQ�R�YRGDPD�X�WRP�MH�GLMHOX�X�VXJODVQRVWL�L�GRSXQMXMH�VH�VD�RGUHGEDPD�þO�����=DNRQD�
R�YODVQLãWYX�L�VD�RGUHGEDPD�þO������8VWDYD�5HSXEOLNH�+UYDWVNH��
� .DNDY� MH� GDNOH� SUDYQL� VWDWXV� YRGD� NDR� RSüHJ� GREUD� L� GREUD� RG� LQWHUHVD� ]D�5HSXEOLNX�
+UYDWVNX"�
� 3UHPD�þO������VW�����8VWDYD�5HSXEOLNH�+UYDWVNH�PRUD��PRUVND�REDOD�L�RWRFL��YRGH��]UDþQL�
SURVWRU��UXGQD�EODJD�NDR�L�GUXJD�SULURGQD�ERJDWVWYD�GREUD�VX�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX��
� 8VWDY�RPRJXüXMH�GD�VH�]DNRQRP�SURJODVL�GD�VX�GREUD�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX�
VWYDUL� NRMH� VX� L� ]HPOMLãWH�� ãXPH�� ELOMQL� L� åLYRWLQMVNL� VYLMHW�� GUXJL� GLMHORYL� SULURGH�� QHNUHWQLQH� L�
VWYDUL� RG� RVREQRJ� NXOWXUQRJ�� SRYLMHVQRJ�� JRVSRGDUVNRJ� L� HNRORãNRJ� ]QDþHQMD� �þO�� ���� VW�� ���
8VWDYD�5HSXEOLNH�+UYDWVNH���
� 1DGDOMH�� ]DNRQRP�VH�RGUH XMH� QDþLQ�QD�NRML� GREUD�RG� LQWHUHVD� ]D�5HSXEOLNX�+UYDWVNX�
PRJX� LVNRULãWDYDWL� L� XSRWUHEOMDYDWL� RYODãWHQLFL� SUDYD� QD� QMLPD� L� YODVQLFL� �þO�� ���� VW�� ��� 8VWDYD�
5HSXEOLNH�+UYDWVNH���
�� 'DNOH��GREUD�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX�PRJX�VH�RGUHGLWL�QHSRVUHGQR�8VWDYRP�
LOL� ]DNRQRP��.DG� VH� UDGL� R� YRGDPD� ]D� QMLK� MH�8VWDYRP�RGUH HQR� GD� VX� GREUD� RG� LQWHUHVD� ]D�
5HSXEOLNX�+UYDWVNX��
� 8VWDY� QH� VDGUåL� SREOLåH� RGUH HQMH� SUDYQRJ� VWDWXVD� X� VPLVOX� LVNRULãWDYDQMD� L� XSRUDEH�
GREUD�RG� LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX��2GUHGEH�R� WRPH� WUHEDPR�SRWUDåLWL�ELOR�X�SRVHEQRP�
SUDYQRP�XUH HQMX�RSüLK�SURSLVD��NDR�ãWR�MH�]D�VWYDUQRSUDYQR�XUH HQMH�=DNRQ�R�YODVQLãWYX�ELOR�X�
SRVHEQLP�]DNRQLPD�NRML�VH�RGQRVH�QD�WH�VWYDUL�NDR�ãWR�MH�]D�YRGH�=DNRQ�R�YRGDPD����
� 8NXSQRVW� WLK� SURSLVD�� SUL� þHPX�� RGUHGEH� SRVHEQLK� ]DNRQD� GROD]H� SUYHQVWYHQR� GR�
SULPMHQH�� D� RSüD� SUDYLOD� WHN� VXSVLGLMDUQR�� þLQL� SRVHEQR� SUDYQR� XUH HQMH� GREUD� RG� LQWHUHVD� ]D�
5HSXEOLNX�+UYDWVNX��
�� 3UHPD�þO�����VW�����L����=DNRQD�R�YODVQLãWYX��VWYDUL�]D�NRMH�MH�QD�WHPHOMX�8VWDYD�5HSXEOLNH�
+UYDWVNH�SRVHEQLP�]DNRQRP�RGUH HQR�GD�VX�GREUD�RG�LQWHUHVD�]D�QMX�SD�LPDMX�QMH]LQX�RVRELWX�
]DãWLWX��D�QLVX�RSüD�GREUD��VSRVREQH�VX�ELWL�REMHNWRP�SUDYD�YODVQLãWYD�L�GUXJLK�VWYDUQLK�SUDYD��
� 9ODVQLFL�L�RYODãWHQLFL�GUXJLK�SUDYD�QD�VWYDULPD�L]�VWDYND����RYRJD�þODQND�VPLMX�VH�VOXåLWL�
WLP�VYRMLP�SUDYLPD�X�VNODGX�VD�]DNRQRP�RGUH HQLP�QDþLQRP�XSRUDEH�L�LVNRULãWDYDQMD�WLK�VWYDUL��
D�]D�RJUDQLþHQMD�NRMLPD�VX�WLPH�SRGYUJQXWL��SULSDGD�LP�SUDYR�QD�QDNQDGX�RGUH HQX�]DNRQRP���
� 1DYHGHQD� RSüD� RGUHGED�=DNRQD� R� YODVQLãWYX� MDVQR� SRND]XMH� GD� MH� SULPMHQD� RGUHGDED�
SRVHEQLK�=DNRQD�QXåQD� ]D�SREOLåH�RGUH HQMH�SUDYQRJ� UHåLPD�SRMHGLQLK�GREDUD�RG� LQWHUHVD� ]D�
5HSXEOLNX�+UYDWVNX��
� 'REUD�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX�PRJX�ELWL��
� ��RSüD�GREUD�
� ��GUXJH�VWYDUL�RGQRVQR�GUXJD�GREUD�NRMD�SR�VYRMRM�QDUDYL�QLVX�RSüD�GREUD��
� 6� RE]LURP� QD� WR� QDþHOQD� MH� UD]OLND� X� QMLKRYRP� VWYDUQRSUDYQRP� RGQRVQR� YODVQLþNR�
SUDYQRP�UHåLPX��

�������������������������������������������
����1LNROD�*DYHOOD��7DWMDQD�-RVLSRYLü��,JRU�*OLKD��9ODGR�'HODM��=ODWDQ�6WLSNRYLü��6WYDUQR�SUDYR��L]GDQMH�
,QIRUPDWRU�=DJUHE��������VWU���������
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�
� $NR�VX�VWYDUL�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX�XMHGQR�L�RSüD�GREUD�QLVX�VSRVREQH�
ELWL�SUHGPHWRP�SUDYD�YODVQLãWYD�L�GUXJLK�RJUDQLþHQLK�VWYDUQLK�SUDYD��1DSURWLY�DNR�QLVX�RSüD�
GREUD�PRJX�ELWL� SUHGPHW� SUDYD� YODVQLãWYD� L� GUXJLK� VWYDUQLK�SUDYD�� QDUDYQR�� X]�RJUDQLþHQMH�
SUHGYL HQD�]DNRQRP��
� 1DYHGHQH�RGUHGEH�þO�����=DNRQD�R�YODVQLãWYX�VOLMHGH�SUDYQL�VWDWXV�RSüLK�GREUD�NDNR�MH�RQ�
RGUH HQ�þO�����LVWRJ�=DNRQD��
� 2SüD�GREUD��SUHPD�RGUHGEDPD�þO�����=DNRQD�R�YODVQLãWYX��D�QDEUDMDMX�VH�YRGH�X�ULMHNDPD��
MH]HULPD�� PRUD�� X]� DWPRVIHUVNL� ]UDN� L� PRUVNX� REDOX�� VX� GREUD� NRMD� SR� VYRMLP� SULURGQLP�
VYRMVWYLPD�LOL�SUHPD�]DNRQVNLP�RGUHGEDPD�QH�PRJX�ELWL�X�YODVQLãWYX�QLWL�MHGQH�IL]LþNH�LOL�SUDYQH�
RVREH��D�QH�PRJX�ELWL�QLWL�SUHGPHW�GUXJLK�VWYDUQLK�SUDYD���
� 1DþHOQR��VWDWXV�RSüHJ�GREUD�]D�RGUH HQH�VWYDUL�PRåH�SURL]OD]LWL�ELOR�L]�QMLKRYLK�SULURGQLK�
RVRELQD�ELOR�L]�]DNRQVNLK�RGUHGDED��7R�GDMH�PRJXüQRVW�]DNRQRGDYFX�GD�QHNH�VWYDUL�SUHWYRUL�X�
RSüH�GREUR�L�DNR�WR�UDQLMH�QLVX�ELOH����
� =D�UD]OLNX�RG�þO�����VW�����=DNRQD�R�YODVQLãWYX�NRML�X�SRJOHGX�RSüHJ�GREUD�LVNOMXþXMH��NDNR�
SUDYR�YODVQLãWYD��WDNR�L�GUXJD�VWYDUQD�SUDYD��D�SUHPD�WHNVWX�þO�����VW�����L����=DNRQD�R�YRGDPD��
YRGH�VX�RSüH�GREUR�NRMH�]ERJ�VYRMLK�SULURGQLK�VYRMVWDYD�QH�PRJX�ELWL�SUHGPHW�SUDYD�YODVQLãWYD�
GRN�VH�GUXJD�VWYDUQD�SUDYD�QH�VSRPLQMX��7DNYD�]DNRQVND�IRUPXODFLMD��QDGDOMH�WUHEDOD�EL�]QDþLWL�
GD�VWDWXV�RSüHJ�GREUD�]D�YRGH�SURL]OD]L�L]�QMLKRYLK�SULURGQLK�VYRMVWDYD��SD�VH�SRVWDYOMD�SLWDQMH�GD�
OL�WR�LVNOMXþXMH�PRJXüQRVW�GD�VH�]DNRQRP�RGUHGL�VWDWXV�RSüHJ�GREUD�X�QHNLP�VLWXDFLMDPD�JOHGH�
RGUH HQLK� YRGD� LOL� MH� SR]LYDQMH� QD� SULURGQD� VYRMVWYD� GRYROMQR� VYHREXKYDWQR� ]D� VYH� PRJXüH�
VLWXDFLMH��
� 1HRYLVQR� R� WRPH� X� VYDNRP� VOXþDMX� YRGH� NDR� RSüH� GREUR� QHPDMX� VSRVREQRVWL� ELWL�
SUHGPHWRP�SUDYD�YODVQLãWYD��
� 9LãH� R� VWYDUQRSUDYQRP� XUH HQMX� JOHGH� YRGD� JRYRULW� üHPR� X� GLMHOX� L]ODJDQMD� NRML� VH�
RGQRVL�QD�VWYDUQRSUDYQR�L�REYH]QRSUDYQR�XUH HQMH�YRGD�L�YRGQRJ�GREUD��
� 2YGMH� XSXüXMHPR� L� QD� RGUHGEH� þO�� ���� =DNRQD� R� YODVQLãWYX�� D� SRVHEQR� QD� VW�� ��� LVWRJ�
þODQND�NRMH�]D�VLWXDFLMX�NDG�MH�]DNRQRP�QHND�VWYDU�SUHWYRUHQD�X�RSüH�GREUR�SUHGYL DMX�MHGQDNH�
SUDYQH�XþLQNH�NDR�GD�MH�SURYHGHQR�L]YODãWHQMH��
� 2GUHGEH�þO������VW�����JODVH���%XGH�OL�]DNRQRP�QHNRM�YUVWL�VWYDUL�RGX]HWD�VSRVREQRVW�GD�
EXGH�REMHNW�SUDYD�YODVQLãWYD�� WR�]D�GRWDGDãQMH�YODVQLNH�WDNYLK�VWYDUL�SURL]YRGL� MHGQDNH�SUDYQH�
XþLQNH�NDR�GD�MH�JOHGH�WLK�VWYDUL�SURYHGHQR�SRWSXQR�L]YODãWHQMH���
� 0H XWLP�� RNROQRVW� GD� RSüD� GREUD�� QH� PRJX� ELWL� SUHGPHW� SUDYD� YODVQLãWYD� L� GUXJLK�
VWYDUQLK�SUDYD�QH�VSUMHþDYD�SRVWRMDQMH�MDYQH�YODVWL�NRMD�YRGL�EULJX�L�XSUDYOMD�WDNYLP�GREULPD��QD�
QDþLQ�GD�WLPH�XSUDYR�RVLJXUDYD�XSRUDEX�VYLK�QD�RSüHP�GREUX��

�������������������������������������������
����ýODQDN����=DNRQD�R�YODVQLãWYX�X�FLMHORVWL�JODVL���
���������6SRVREQH�ELWL�REMHNWRP�SUDYD�YODVQLãWYD� L�GUXJLK�VWYDUQLK�SUDYD� MHVX�VYH�VWYDUL��RVLP�RQLK�NRMLPD�QMLKRYH�
QDUDYQH�RVRELQH�LOL�]DNRQVNH�RGUHGEH�SULMHþH�GD�SULSDGDMX�SRMHGLQFX��
�������� 1LVX� VSRVREQL� ELWL� REMHNWRP� SUDYD� YODVQLãWYD� L� GUXJLK� VWYDUQLK� SUDYD� RQL� GLMHORYL� SULURGH� NRML� SR� VYRMLP�
RVRELQDPD�QH�PRJX�ELWL�X�YODVWL�QLWL�MHGQH�IL]LþNH�LOL�SUDYQH�RVREH�SRMHGLQDþQR��QHJR�VX�QD�XSRUDEL�VYLK��NDR�ãWR�VX�
WR�DWPRVIHUVNL�]UDN��YRGD�X�ULMHNDPD��MH]HULPD�L�PRUX��WH�PRUVND�REDOD��RSüD�GREUD���
��������2�RSüLP�GREULPD�YRGL�EULJX��QMLPD�XSUDYOMD�L�]D�WR�RGJRYDUD�5HSXEOLND�+UYDWVND��DNR�SRVHEQLP�]DNRQRP�QLMH�
GUXNþLMH�RGUH HQR��
������� 3UDYQR� QLVX� GLMHORYL� RSüHJ� GREUD� RQH� ]JUDGH� L� GUXJH� JUD HYLQH� NRMH� VX� QD� QMHPX� L]JUD HQH� QD� WHPHOMX�
NRQFHVLMH��SD�RQH�WYRUH�]DVHEQX�QHNUHWQLQX�GRN�NRQFHVLMD�WUDMH���
�
����1��*DYHOOD�L�GU���RS��FLW��VWU������
����1��*DYHOOD�L�GU���RS��FLW��VWU������
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�
� =DNRQ�R�YODVQLãWYX�X�þO�����VW������VWDYOMD�X�GXåQRVW�5HSXEOLNH�+UYDWVNH�GD�RQD�YRGL�EULJX�
L�XSUDYOMD�RSüLP�GREULPD�X�QMH]LQRM�YODVWL� WH�GD�]D� WR�RGJRYDUD� �DNR�SRVHEQLP�]DNRQRP�QLMH�
GUXNþLMH�RGUH HQR���
� 7R�]QDþL�GD�QHSRVUHGQD�EULJD� L�XSUDYOMDQMH�RSüLP�GREURP�SD� WDNR� L�YRGDPD�PRåH�ELWL�
SRYMHUHQR� L�GUXJRP�VXEMHNWX��D� WR� MH�XSUDYR�XþLQLR�=DNRQ�R�YRGDPD�RVQLYDMXüL�SUDYQX�RVREX�
�+UYDWVNH� YRGH�� ]D� XSUDYOMDQMH� YRGDPD�� DOL� L� WLPH� ãWR� MH� RGUHGLR� SUDYD� L� GXåQRVWL� RGQRVQR�
GMHORNUXJ�GUXJLK�WLMHOD�X�XSUDYOMDQMX�YRGDPD��]DãWLWL�YRGD�L�GU��
� =DNRQ�R�YODVQLãWYX�VDGUåL�RSüX�RGUHGEX�SUHPD�NRMRM��WNR�JRG�RGOXþXMH�R�RSüLP�GREULPD�
LOL�QMLPD�XSUDYOMD�GXåDQ�MH�SRVWXSDWL�NDR�GREDU�GRPDüLQ�L�RGJRYDUD�]D�WR���
� 2GUHGEDPD�=DNRQD�R�YODVQLãWYX�XNROLNR�VX�RQH�RG�XWMHFDMD�QD�SUDYQL�VWDWXV�YRGD�EDYLW�
üHPR�VH� L�NRG�UD]PDWUDQMD�SRMHGLQLK�SLWDQMD�SUDYQRJ�RGQRVQR�VWYDUQRSUDYQRJ�VWDWXVD� L� UHåLPD�
YRGD��YH]DQR�X]�SULPMHQX�=DNRQD�R�YRGDPD��
� 7R�üH�SRND]DWL�GD�=DNRQ�R�YRGDPD�þHVWR��D�X�QHNLP�VOXþDMHYLPD�L�]QDþDMQR�RGVWXSD�RG�
RSüLK� SURSLVD�� XVSRVWDYOMDMXüL� WDNR� UD]OLþLW� L� SRVHEDQ� SUDYQL� UHåLP� X� VYH]L� SUHGPHWD� VYRJ�
UHJXOLUDQMD��
� 1HRYLVQR� R� WRPH� L� XSUDYR� ]ERJ� WRJD� RYGMH� VPR�� X� ELWQRPH� L]ORåLOL� VDGUåDM� WLK� RSüLK�
RGUHGDED�GD� EL� SRND]DOL� GD� SULPMHQD�=DNRQD�R� YRGDPD�NDR�SRVHEQRJ� ]DNRQD� LSDN�QH�EL� ELOD�
PRJXüD�EH]�SULPMHQH�RSüLK�RGUHGDED�VLVWHPVNLK�]DNRQD��NDR�ãWR�MH�=DNRQ�R�YODVQLãWYX��2QD�QH�
EL�ELOD�PRJXüD�L�EH]�RGUHGDED�QL]D�GUXJLK�SRVHEQLK�]DNRQD��
� 1D� WR� XSXüXMX� L� RGUHGEH� þO�� ��� VW�� ��� =DNRQD� R� YRGDPD� SUHPD� NRMLPD� �]D� VWMHFDQMH� L�
NRULãWHQMH�SUDYD�QD�YRGDPD��SRUHG�RGUHGDED�RYRJ�]DNRQD�PRUDMX�ELWL�LVSXQMHQL�L�XYMHWL�RGUH HQL�
SRVHEQLP�]DNRQLPD��]DãWLWD�SULURGH��SORYLGED��ULEDUVWYR��]GUDYVWYR�L�GU���
�
�
,,������ � �9�R�G�Q�R� � � G� R�E� U� R� � � SUHPD�=DNRQX�R�YRGDPD� MH�SRVHEQD�SUDYQD�FMHOLQD�NRMD�
R]QDþXMH�]HPOMLãWH�ãWR�JD�þLQH�NRULWD�YRGD�L�SRMDV�X]�YRGRWRNH�WH�GUXJH�SRYUãLQVNH�YRGH�]D�
NRML�YDåL�RGUH HQL�SRVHEQL�SUDYQL�UHåLP���
�
� 9RGQR� GREUR� þLQH�� GDNOH�� RGUH HQH� ]HPOMLãQH� þHVWLFH�� GRN� YRGH� QLVX� VDVWDYQL� GLR�
YRGQRJ�GREUD��
� 8�VYH]L�V�WLPH�VPDWUDPR�SRWUHEQLP��NDR�ELWQR��QDJODVLWL�VOLMHGHüH��

��=DNRQ�R�YRGDPD�SUYL�SXWD�X�QDãHP�]DNRQRGDYVWYX�FMHORYLWR�UHJXOLUD�LQVWLWXW�YRGQRJ�
GREUD�ãWR�GR�VDGD�QLMH�ELR�VOXþDM��'MHORPLþQR�MH�RGUHGED�R�YRGQRP�GREUX�VDGUåDQD�X�=DNRQX�
R�SRPRUVNRP�L�YRGQRP�GREUX�� OXNDPD� L�SULVWDQLãWLPD� L]�������J�� L� WR�YH]DQR� LVNOMXþLYR�X]�
XQXWDUQMH�SORYQH�SXWHYH����

�� SUDYQL� VWDWXV� YRGQRJ�GREUD� ELWQR� MH� UD]OLþLW� RG� SUDYQRJ� VWDWXVD� YRGD��'RN�YRGH�NDR�
RSüH� GREUR� QH� PRJX� ELWL� SUHGPHW� SUDYD� YODVQLãWYD�� YRGQR� GREUR� PRåH� ELWL� SUHGPHW� SUDYD�
YODVQLãWYD�LDNR�MH�RQR�SRGYUJQXWR�UD]OLþLWLP�RJUDQLþHQMLPD��RYLVQR�SUYHQVWYHQR��DOL�QH�L�MHGLQR��R�
WRPH�GD�OL�VH�UDGL�R�YRGQRP�GREUX�LOL�MDYQRP�YRGQRP�GREUX��6�SUDYRP�VH�LVWLþH���GD�VX�QD�WDM�
QDþLQ�VDVWDYQL�GLMHORYL�MHGQH�SULURGQH�FMHOLQH��YRGD��V�MHGQH�VWUDQH�L�QMH]LQR�NRULWR�L�REDOD��V�GUXJH�
VWUDQH��UD]OLþLWR�UHJXOLUDQL����

�� GRN� MH� X� SRJOHGX� YRGD� L]RVWDOD� SUDYQD� GHILQLFLMD� X� SRMPRYQRP� VPLVOX�� GHILQLFLMD�
YRGQRJ�GREUD�VDGUåDQD�MH�X�=DNRQX�R�YRGDPD��
� 7HPHOMQH�RGUHGEH�R�YRGQRP�GREUX�=DNRQ�R�YRGDPD�VDGUåL�X�þO������GR�����
�������������������������������������������
����,YDQ�âLPXQRYLü��9RGQR�GREUR��,QIRUPDWRU�EU�������RG�����WUDYQMD��������0DOH�VWUDQLFH��VWU�����
����,YDQ�âLPXQRYLü�L�-DVQLFD�'DQLþLü��RS��FLW��VWU������
����6QMHåDQD�)UNRYLü��2SüH�XUH HQMH�YRGD�L�YRGQRJ�GREUD��VWU�����6DYMHWRYDQMH�������
����6��)UNRYLü��RS��FLW��VWU�����
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� 3UHPD�RGUHGEDPD�þO������VW����YRGQR�GREUR�þLQL�VNXS�]HPOMLãQLK�þHVWLFD�NRML�REXKYDüD���

³��YRGRQRVQD�L�QDSXãWHQD�NRULWD�SRYUãLQVNLK�NRSQHQLK�YRGD���
����XUH HQL�LQXQGDFLMVNL�SRMDV���
����QHXUH HQL�LQXQGDFLMVNL�SRMDV���
����RWRNH�NRML�VX�QDVWDOL�LOL�QDVWDQX�X�YRGRQRVQRP�NRULWX�SUHVXãLYDQMHP�YRGH�QMHQRP�

GLRERP�QD�YLãH�UXNDYDFD��QDSODYOMLYDQMHP�]HPOMLãWD�LOL�OMXGVNLP�GMHORYDQMHP�³�
=DNRQRGDYDF� MH�� NDR� ãWR� MH� YLGOMLYR�� åHOLR� SUHFL]QR� ]DNRQRP�RGUHGLWL� ãWR� VH� VPDWUD�

YRGQLP�GREURP��
3UHPD�RGUHGEL�þO������VW�����³YRGQR�GREUR�MH�GREUR�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX��

NRMH� LPD� QMH]LQX� RVRELWX� ]DãWLWX� L� NRULVWL� VH� QD� QDþLQ� L� SRG� XYMHWLPD� SURSLVDQLP� RYLP�
=DNRQRP�´��

6� RE]LURP� QD� VWDWXV� YRGQRJ� GREUD� NDR� GREUD� RG� LQWHUHVD� ]D� 5HSXEOLNX� +UYDWVNX�
XSXüXMHPR� QD� GLR� L]ODJDQMD� �,,������ NRMLP� VPR� VH� SREOLåH� EDYLOL� GREULPD� RG� LQWHUHVD� ]D�
5HSXEOLNX�+UYDWVNX��NDR�L�QD�RGJRYDUDMXüX�SULPMHQX�L�NDG�VH�UDGL�R�YRGQRP�GREUX��XVWDYQLK�L�
]DNRQVNLK�RGUHGDED�NRMH�RGUH XMX�SRMDP�L�VWDWXV�GREUD�RG�LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX��

3UHPD�YDåHüLP�]DNRQVNLP�RGUHGEDPD��GDNOH��VYD�]HPOMLãWD�NRMD�VX�X�QHSRVUHGQRM�VYH]L�V�
WHNXüLP�L�GUXJLP�SRYUãLQVNLP�YRGDPD�L�X]�YRGRWRNH��MH]HUD��DNXPXODFLMH�L�UHWHQFLMH���VX�YRGQR�
GREUR��SUDYQD�NDWHJRULMD�]D�NRMX�YDåL�RGJRYDUDMXüL�SUDYQL�UHåLP�SURPHWD�L�NRULãWHQMD��
� .DR�VNXS�]HPOMLãQLK�þHVWLFD�YRGQR�GREUR�REXKYDüD�VXJODVQR�FLWLUDQRP�þO������=DNRQD�R�
YRGDPD��

��NRULWD�SRYUãLQVNLK�YRGD��YRGRQRVQD�L�QDSXãWHQD��
� ��LQXQGDFLMVNL�SRMDV��XUH HQL�L�QHXUH HQL��
� ��RWRNH�X�YRGRQRVQRP�NRULWX��
� =DNRQ�R�YRGDPD�RGUH XMH�]QDþHQMH�LOL�SREOLåH�UD]UD XMH�SRMHGLQH�RG�RYLK�SRMPRYD��ýLQL�
QDP�VH�NRULVQLP�L]ORåLWL�WH�RGUHGEH�MHU�RQH�VOXåH�FMHORYLWRP�RGUH HQMX�SRMPD�YRGQRJ�GREUD��
� 7DNR�MH�NRULWR�WHUHQVNR�XGXEOMHQMH�NUR]�NRMH�VWDOQR�LOL�SRYUHPHQR�WHNX�YRGH�RGQRVQR�X�
NRMHP�VH�QDOD]H�VWDMDüH�YRGH��þO�������
� 1DSXãWHQR� NRULWR� MH� RQR� NRULWR� YRGRWRND� NRMHP� MH� YRGD�� ]ERJ� SUHVDKQXüD�� QRYH�
UHJXODFLMH� LOL� SULURGQH� SURPMHQH� WRND� SUHVWDOD� WHüL� RGQRVQR� NRULWR� MH]HUD� LOL� GUXJH� SRYUãLQVNH��
VWDMDüH�YRGH�NRMH�MH�]ERJ�SUHVDKQXüD�LOL�GUXJLK�UD]ORJD�WUDMQR�RVWDOR�EH]�YRGH��þO�����VW�������
� ,QXQGDFLMVNL�SRMDV� MH�QRYD�NDWHJRULMD�X�QDãHP�YRGQRP�SUDYX�L�GHILQLUD�VH�X�SUDYQRP�
VPLVOX��� NDR� SRMDV� ]HPOMLãWD� X]� YRGRWRNH� L� GUXJH� SRYUãLQVNH� YRGH� X� NRMHP� VH� ]DEUDQMXMX� LOL�
RJUDQLþDYDMX�UDGQMH�L�SRQDãDQMD�NRMLPD�VH�PRåH�SRJRUãDWL�VWDQMH�YRGQRJ�UHåLPD�L�WLPH�SRYHüDWL�
VWXSDQM�XJURåHQRVWL�RG�SRSODYD�L�GUXJLK�REOLND�ãWHWQRJ�GMHORYDQMD�YRGD��
� 1HVXPQMLYR� WUHED� ]DNOMXþLWL�� GD� LQXQGDFLMVNL� SRMDV� VYRMLP� SURVWRUQLP� REXKYDWRP� L�
SUDYQRP� UHJXODWLYRP� NRMRM� MH� SRGYUJQXW� X� ]QDþDMQRM� PMHUL� XWMHþH� QD� VWYDUQD� L� GUXJD� SUDYD�
YODVQLND�L�NRULVQLND�]HPOMLãWD�NRMD�VX�WLP�SRMDVRP�]DKYDüHQD��
� ýODQDN� ���� =DNRQD� R� YRGDPD� UD]OLNXMH� XUH HQL� LQXQGDFLMVNL� SRMDV� L� QHXUH HQL�
LQXQGDFLMVNL�SRMDV��
� 8UH HQL� LQXQGDFLMVNL� SRMDV� þLQL� ]HPOMLãWH� �L]PH X� NRULWD� YRGH� L� YDQMVNRJ� UXED�
SULSDGDMXüLK� PX� UHJXODFLMVNLK� L� ]DãWLWQLK� YRGQLK� JUD HYLQD� XNOMXþXMXüL� L� SRMDV� ]HPOMLãWD�
SRWUHEQRJ�]D�QMLKRYR�UHGRYQR�RGUåDYDQMH����þO����VW�����
� 3RMDV� ]HPOMLãWD� SRWUHEQRJ� ]D� UHGRYLWR� RGUåDYDQMH� YRGRWRND� L� YRGQLK� JUD HYLQD� QLMH�
PRJXüH� MHGLQVWYHQR� RGUHGLWL�� YHü� VH� RQ� UD]OLNXMH� RG� VOXþDMD� GR� VOXþDMD� YH]DQR� V� XUH LYDQMHP�
YDQMVNH�JUDQLFH�XUH HQRJ�LQXQGDFLMVNRJ�SRMDVD��
�������������������������������������������
�����,YDQ�âLPXQRYLü�L�-DVQLFD�'DQLþLü��RS��FLW��VWU������
�����.UHãLPLU�)LOLSDQ��*RUD]G�+DIQHU��8WYU LYDQMH�JUDQLFH�LQXQGDFLMVNRJ�SRMDVD��VWU����L����6DYMHWRYDQMH�������
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� 1HXUH HQL� LQXQGDFLMVNL� SRMDV� SURWHåH� VH� X]� YRGRWRNH� L� GUXJH� YRGH� QD� NRMLPD� QLVX�
L]YHGHQL�UHJXODFLMVNL�UDGRYL��QDVLSL��GUXJL�]DãWLWQL�UDGRYL��D�REXKYDüD��
� ���]HPOMLãWH�X]�YRGRWRNH�NRMH�MH�YRGQRJRVSRGDUVNRP�RVQRYRP��RGQRVQR�YRGQRJRVSRGDU�
VNLP�SODQRP�LOL�GRNXPHQWRP�XUH HQMD�SURVWRUD�UH]HUYLUDQR�]D�JUD HQMH�UHJXODFLMVNLK�L�]DãWLWQLK�
YRGQLK�JUD HYLQD��
� ��SULURGQH�L�XPMHWQH�UHWHQFLMH�X�JUDQLFDPD�XWYU HQLP�YRGQRJRVSRGDUVNRP�RVQRYRP��RG�
QRVQR�YRGQRJRVSRGDUVNLP�SODQRP�LOL�GRNXPHQWRP�XUH HQMD�SURVWRUD�����þO����VW�����
� 8UH LYDQMH� YDQMVNLK� JUDQLFD� XUH HQRJ� L� QHXUH HQRJ� LQXQGDFLMVNRJ� SRMDVD� RSVHåDQ� MH�
SRVDR�� D� =DNRQRP� MH� SUHGYL HQ� QDGOHåQRVW� ]D� XWYU LYDQMH� YDQMVNH� JUDQLFH� XUH HQRJ� L�
QHXUH HQRJ�LQXQGDFLMVNRJ�SRMDVD�QD�GUåDYQLP�L�ORNDOQLP�YRGDPD���þO����VW�����
� 2� W� R� F� L� � � VX� GLMHORYL� NRSQD� L]QDG� UD]LQH� YRGH� NRML� VX� QDVWDOL�� LOL� üH� QDVWDWL�� SUHPD�
RGUHGEDPD�=DNRQD�R�YRGDPD��X�YRGRQRVQRP�NRULWX�L]�UD]ORJD�NRML�VH�QDYRGH�X�þO������VW�����WRþ��
����D�WR�VX�VOLMHGHüL�VOXþDMHYL��
� ��SUHVXãLYDQMHP�YRGH�
� ��QMHQRP�GLRERP�QD�YLãH�UXNDYDFD�
� ��QDSODYOMLYDQMHP�]HPOMLãWD�
� ��OMXGVNLP�GMHORYDQMHP��
� 3RVWRMH�]QDWQH�UD]OLNH�X�VWYDUQRSUDYQRP�XUH HQMX�L]PH X�RGUHGDED�=DNRQD�R�YRGDPD�L�
RGUHGEDPD� NRMH� =DNRQ� R� YODVQLãWYX� VDGUåL� SRG� QDVORYRP� � �SULUDãWDM� ]HPOMLãWD�� R� RWRFLPD� X�
YRGRWRNX�L�RVWDYOMHQRP�NRULWX�X�þODQFLPD������L�������
� =DNRQRP� R� YRGDPD� MH� SUHGYL HQ� QDþLQ� QD� NRML� üH� VH� RGUH LYDWL� SULSDGQRVW� QHNRJ�
]HPOMLãWD�YRGQRP�GREUX��
� 3UHPD�RGUHGEDPD�þO������=DNRQD�R�YRGDPD�SULSDGQRVW�QHNRJ�]HPOMLãWD�YRGQRP�GREUX�
XWYU XMH�VH�SUHPD�SUHWKRGQRP�PLãOMHQMX��+UYDWVNLK�YRGD��UMHãHQMHP�QDGOHåQRJ�WLMHOD��
� .DG�VH�UDGL�R�YRGQRP�GREUX�QD�GUåDYQLP�YRGDPD�NDR�QDGOHåQR�WLMHOR�RGOXþXMH�'UåDYQD�
XSUDYD�]D�YRGH��D�NDG�VH�UDGL�R�YRGQRP�GREUX�QD�ORNDOQLP�YRGDPD�NDR�QDGOHåQR�WLMHOR�RGOXþXMH�
åXSDQLMVNL�XUHG�RGQRVQR�8UHG�JUDGD�=DJUHED��þO������VW�������
� .RMH� VH� YRGH� VPDWUDMX� GUåDYQLP� YRGDPD�� D� NRMH� ORNDOQLP� RGUH XMH� þO�� ���� NRML�
SRYUãLQVNH�YRGH�GLMHOL� QD�YRGH�RG� ]QDþHQMD� ]D�5HSXEOLNX�+UYDWVNX�� D� WR� VX�GUåDYQH�YRGH�þLML�
SRSLV�XWYU XMH�9ODGD�5HSXEOLNH�+UYDWVNH��D�VYH�RVWDOH�VX�ORNDOQH�YRGH��
� 3RVWRML�PLãOMHQMH���GD�VH�QDYHGHQR�UMHãHQMH� L]�þO������=DNRQD�R�YRGDPD�GRQRVL�VDPR�X�
VOXþDMX�GYRMEH�R�SULSDGQRVWL�RGUH HQRJ�]HPOMLãWD�YRGQRP�GREUX��8]LPD�VH�SUL�WRPH�GD�=DNRQ�R�
YRGDPD��LVWLQD��QLMH�L]ULþLWR�QDYHR�GD�OL�VH�UMHãHQMH�GRQRVL�VDPR�X�VOXþDMX�GYRMEH��NDR�ãWR�MH�WR�
XþLQLR� 3RPRUVNL� ]DNRQ�� DOL� V� RE]LURP� QD� LQWHQFLMX� QDYHGHQH� RGUHGEH� NDR� L� RVWDOH� RGUHGEH�
=DNRQD� NRMH� VH� RGQRVH� QD� YRGQR�GREUR� LSDN� VH� ]DNOMXþXMH� GD� RSLVDQL� SRVWXSDN� WUHED� NRULVWLWL�
VDPR�X�VOXþDMX�GYRMEH��
� âWR� VH� WLþH� VDPRJ� SRVWXSND� GRQRãHQMD� QDYHGHQRJ� UMHãHQMD�� RVLP� ãWR� SURSLVXMH�
SULEDYOMDQMH�SUHWKRGQRJ�PLãOMHQMD��+UYDWVNLK�YRGD��=DNRQ�R�YRGDPD�QH�VDGUåL�QLNDNRYH�SRVHEQH�
RGUHGEH�R�SRVWXSNX�SD�VH�VPDWUD�GD�VH�QD�RYH�SRVWXSNH�VXSVLGLMDUQR�SULPMHQMXMH�=DNRQ�R�RSüHP�
XSUDYQRP�SRVWXSNX���1DURGQH�QRYLQH���EURM�����������
� =D�RGUH LYDQMH�SUDYQRJ�UHåLPD�YRGQRJ�GREUD�RG�ELWQRJ�VX�XWMHFDMD��
� ��QDPMHQD�YRGQRJ�GREUD�
� ��UD]OLNRYDQMH�MDYQRJ�YRGQRJ�GREUD�L�YRGQRJ�GREUD��

�������������������������������������������
�����'DQLFD�'DPMDQRYLü��RS��FLW��VWU�����
�����6HQND�$QGULMDãHYLü�5RF��5D]JUDQLþHQMH�SRPRUVNRJ�L�YRGQRJ�GREUD��VWU�����



PU��VF��-DVQD�%UHåDQVNL��9RGH�L�YRGQR�GREUR� � � ���
�

�
�
� 1DPMHQD� YRGQRJ� GREUD� RGUH HQD� MH� þO�� ���� =DNRQD� R� YRGDPD��2QR� VOXåL� �RGUåDQMX� L�
SREROMãDQMX�YRGQRJ�UHåLPD��D�RVRELWR�MH�QDPLMHQMHQR�]D��
� ��JUD HQMH�YRGQLK�JUD HYLQD�L�SRVWDYOMDQMH�XUH DMD�]D�XUH HQMH�YRGRWRND�L�GUXJLK�YRGD��
� �� WHKQLþNR� L� JRVSRGDUVNR� RGUåDYDQMH� YRGRWRND�� REDOD�� ]DãWLWQLK� L� UHJXODFLMVNLK� YRGQLK�
JUD HYLQD��
� ��WHKQLþNR�RGUåDYDQMH�XQXWDUQMLK�SORYQLK�SXWHYD��
� ��SURYR HQMH�PMHUD�]DãWLWH�RG�ãWHWQRJ�GMHORYDQMD�YRGD�L��
� �� RVWDOH� QDPMHQH� XWYU HQH� RYLP� =DNRQRP� L� GUXJLP� SURSLVLPD� GRQHVHQLP� QD� WHPHOMX�
RYRJD�=DNRQD���
� =DNRQ�GDNOH�SROD]L�RG�RSüH�QDPMHQH�YRGQRJ�GREUD��GD� VOXåL� RGUåDYDQMX� L�SREROMãDQMX�
YRGQRJ�UHåLPD��
� 9RGQL�UHåLP�X�VYRP�SRMPRYQRP�]QDþHQMX�RGUH HQ�MH�þO�����=DNRQD�SUHPD�NRMHP�YRGQL�
UHåLP�þLQL�SURVWRUQL�UDVSRUHG�L�L]JUD HQRVW�YRGQRJ�VXVWDYD�WH�VWDQMH��NROLþLQD�L�NDNYRüH�YRGD�QD�
RGUH HQRP�SRGUXþMX�L�X�RGUH HQRP�YUHPHQX��
� =DNRQ�MH�QDEURMLR�QHNH�RVRELWH�QDPMHQH�YRGQRJ�GREUD��DOL�QH�WDNVDWLYQR�YHü�MH�XSXWLR�L�
QD�RVWDOH�QDPMHQH�XWYU HQH�RYLP�=DNRQRP�L�GUXJLP�SURSLVLPD�GRQHVHQLP�QD�WHPHOMX�=DNRQD��
� 2VWYDULYDQMH� QDPMHQD� YRGQRJ� GREUD� ]DKWLMHYD� RG� RYODãWHQLND� SUDYD� QD� ]HPOMLãWX�
�YODVQLND�� NRULVQLND�� GD� GRSXVWL� REDYOMDQMH� RGUH HQLK� UDGRYD� L� þLQLGDED� LOL� GD� VH� VX]GUåH� RG�
RGUH HQLK�UDGQML�NRMH�=DNRQ�SUHGYL D�NDR�QHGRSXãWHQH��V�RE]LURP�QD�VYUKX�RGQRVQR�QDPMHQX�
]ERJ�NRMH�MH�]HPOMLãWH�XWYU HQR�YRGQLP�GREURP��
� 7DNYH� RGUHGEH� VDGUåDQH� VX� L� UD]UD XMX� VH� QDURþLWR� X� SRGRGMHOMNX� ����� SRG� QD]LYRP�
�.RULãWHQMH� YRGRWRND� L� GUXJLK� YRGD� L� ]DãWLWD� RG� ãWHWQRJ�XWMHFDMD� YRGD�� �QSU�� þO�� ���� ±� ����� L� X�
SRGRGMHOMNX�����SRG�QD]LYRP��2JUDQLþHQMH�SUDYD�YODVQLND�L�NRULVQLND�]HPOMLãWD�L�SRVHEQH�PMHUH�
UDGL�RGUåDYDQMD�YRGQRJ�UHåLPD��þO�������±��������
� 8SUDYR� WH�RGUHGEH�NRMH�XNOMXþXMX� L�QDM]QDþDMQLMD�RJUDQLþHQMD�SUDYD�YODVQLãWYD� L�GUXJLK�
VWYDUQLK�SUDYD�QDMEROMH�SRND]XMX�NROLNR�MH�]DNRQRP�RGUH HQD�QDPMHQD�YRGQRJ�GREUD�RG�XWMHFDMD�
QD�QMHJRY�SUDYQL�VWDWXV��
� 9LãH�R�VWYDUQLP�SUDYLPD�SD�L�QMLKRYLP�RJUDQLþHQMLPD�QD�YRGQRP�GREUX�JRYRULW�üHPR�X�
GDOMQMHP� L]ODJDQMX�� X� SRVHEQRP� GLMHOX� UHIHUDWD� NRML� VH� RGQRVL� QD� VWYDUQD� L� REYH]QD� SUDYD� QD�
YRGDPD�L�YRGQRP�GREUX��
� 6YH�ãWR�MH�GR�VDGD�QDYHGHQR�R�YRGQRP�GREUX��QMHJRYR�SUDYQR�RGUH HQMH�L�GHILQLFLMD�X�
SRMPRYQRP� L� IXQNFLRQDOQRP� VPLVOX�� QMHJRY� VWDWXV� GREUD� RG� LQWHUHVD� ]D�5HSXEOLNX�+UYDWVNX��
QMHJRYD�QDPMHQD��D�VYH�WR�JOHGDQR�X�RNYLULPD�RSüLK�RGUHGDED�NRMH�VX��QDþHOQR��]DMHGQLþNH�]D�VYD�
YRGQD�GREUD�QHVXPQMLYH�VX�RGUHGQLFH�NRMH�XVSRVWDYOMDMX�SUDYQL�VWDWXV�YRGQRJ�GREUD�NDNR�JD�MH�
RGUHGLR�=DNRQ�R�YRGDPD��
� 0H XWLP��QDMELWQLMH�RGUH HQMH�WRJ�SUDYQRJ�VWDWXVD�SURL]OD]L�L]�UD]OLNRYDQMD�YRGQRJ�GREUD�
L� MDYQRJ�YRGQRJ�GREUD�� L� WR� SUYHQVWYHQR� L]� UD]OLNRYDQMD� QMLKRYRJ�YODVQLþNRSUDYQRJ� VWDWXVD� L]�
þHJD�VOLMHGL�ELWQD�UD]OLND�X�GDOMQMLP�VWYDUQLP�L�REYH]QLP�SUDYLPD�QD�QMLPD��
� 3RVHEQH�RGUHGEH�R�MDYQRP�YRGQRP�GREUX�=DNRQ�R�YRGDPD�VDGUåL�X�þO������±�����
� -DYQR� YRGQR� GREUR� NDR� MDYQR� GREUR� PRåH� ELWL� LVNOMXþLYR� X� YODVQLãWYX� 5HSXEOLNH�
+UYDWVNH��þO������=DNRQD���
� 9RGQR�GREUR�PRåH�ELWL�X�YODVQLãWYX�GUXJLK�SUDYQLK�LOL�IL]LþNLK�RVRED��
� -DYQR�YRGQR�GREUR�þLQH�LVWH�]HPOMLãQH�þHVWLFH�NRMH�þLQH�L�YRGQR�GREUR�L�WR�RQH�L]�þO������
VW�� ��� �GDNOH� YRGRQRVQD� L� QDSXãWHQD� NRULWD� SRYUãLQVNLK� YRGD�� XUH HQL� L� QHXUH HQL� LQXQGDFLMVNL�
SRMDV�WH�RWRFL�X�YRGRQRVQRP�NRULWX���
� 0H XWLP�� GD� EL� WH� LVWH� þHVWLFH� þLQLOH� MDYQR� YRGQR� GREUR�� SUHPD� RGUHGEDPD� þO�� ����
=DNRQD��SRWUHEQR�MH�LVSXQMHQMH�GDOMQMLK�XYMHWD��D�WR�VX��
� ��GD�VX�GR�GDQD�VWXSDQMD�QD�VQDJX�RYRJ�=DNRQD��D�WR�MH����VLMHþQMD������J���ELOH�XSLVDQH�X�
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]HPOMLãQLP�NQMLJDPD�NDR� MDYQR�GREUR��YRGQR�GREUR��GUåDYQR�YODVQLãWYR� LOL�YODVQLãWYR� MHGLQLFD�
ORNDOQH�VDPRXSUDYH��
� ��GD�VX�QD�RVQRYX�]DNRQD�SRVWDOH�YODVQLãWYR�GUåDYH��þO������VW�������
� 2YDM� SRVOMHGQML� VOXþDM� L]� þO�� ���� VW�� ��� ELWQR� VH� UD]OLNXMH� RG� SUHWKRGQLK� L� RGQRVL� VH� QD�
VLWXDFLMX� NDGD� MH� QHNUHWQLQD� H[� OHJH� SRVWDOD� YODVQLãWYR� GUåDYH�� ãWR�PH XWLP� QLMH� SURYHGHQR� X�
]HPOMLãQLP�NQMLJDPD��RGQRVQR��]HPOMLãQRNQMLåQR�VWDQMH�MH�GUXNþLMH��
� 3UHPD�RGUHGEDPD�þO������VW�����SRVWRML�]DNRQVND�SUHVXPSFLMD�GD�VX� MDYQR�YRGQR�GREUR�
�VYH�GR�GRND]D�VXSURWQRJD�]HPOMLãQH�þHVWLFH�NRMH�GR�GDQD�VWXSDQMD�QD�VQDJX�]DNRQD�QLVX�XRSüH�
ELOH� XSLVDQH� X� ]HPOMLãQX� NQMLJX�� LOL� VX� XSLVDQH� X� ]HPOMLãQX�NQMLJX�� DOL� QLWNR� QLMH� QDYHGHQ�NDR�
QMLKRY�YODVQLN���
� 2YGMH�WUHED�QDSRPHQXWL�GD�QDYHGHQH�RGUHGEH�=DNRQD�R�YRGDPD�QLVX�L]X]HWDN�X�VYH]L�V�
GMHORYDQMHP�SUHGPLMHYH�R�YODVQLãWYX�5HSXEOLNH�+UYDWVNH��
� 2GUHGEH�þO�������VW�����=DNRQD�R�YODVQLãWYX�WDNR HU�RGUH XMX�GD�VX�YODVQLãWYR�5HSXEOLNH�
+UYDWVNH�VYH�VWYDUL�L]�GUXãWYHQRJ�YODVQLãWYD�JOHGH�NRMLK�QLMH�XWYU HQR�X�þLMHP�VX�YODVQLãWYX�QLWL�
GMHOXMH�SUHGPLMHYD�L]�VW�����L����LVWRJ�þODQND��
� 6WRJD�NDG�VH�X� WXPDþHQMX�RGUHGEH�þO������ VW�����=DNRQD�R�YRGDPD�SRVWDYOMD�SLWDQMH�QD�
NRMH�MH�VLWXDFLMH�]DNRQRGDYDF�PLVOLR�JOHGH�QHNUHWQLQH�NRMD�MH�XSLVDQD�DOL�VH�QH�]QD�WNR�MH�YODVQLN�
SULKYDWOMLYLP� VH� þLQL� ]DNOMXþLYDQMH� GD� EL� VH� PRJOR� UDGLWL� R� QHNUHWQLQL� NRMD� MH� XSLVDQD� NDR�
GUXãWYHQR�YODVQLãWYR�EH]�R]QDNH�NRULVQLND�LOL�NDR�RSüHQDURGQD�LPRYLQD����
� ,PD�PLãOMHQMD� GD� EL� VH� þO�� ���� VW�� ��� RGQRVLR� L� � QD� VOXþDM� NDG� MH� XPUR�YODVQLN�� D� QHPD�
QDVOMHGQLND����
� 1DSRPLQMHPR�MRã��GD�MH�=DNRQ�R�YRGDPD�X�þO�������VW�����RGUHGLR�GD�üH�QDGOHåQR�MDYQR�
SUDYREUDQLWHOMVWYR�SRGQLMHWL�]DKWMHY�]D�XSLV�X�]HPOMLãQH�NQMLJH�QHNUHWQLQH�L]�þO������=DNRQD��NDR�
MDYQRJ�YRGQRJ�GREUD�X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH��X�URNX�RG�MHGQH�JRGLQH�RG�GDQD�VWXSDQMD�
QD�VQDJX�=DNRQD���
� 8�RNYLUX�ELWQLK�NDUDNWHULVWLND�SUDYQRJ�VWDWXVD�MDYQRJ�YRGQRJ�GREUD�RVYUQXW�üHPR�VH�QD�
QMHJRYH� ]QDþDMNH� NDR� MDYQRJ� GREUD� X� RSüRM� XSRWUHEL� SUHPD� RSüLP� SURSLVLPD�� D� ]DWLP� L� QD�
SRVHEQR� SUDYQR� XUH HQMH� XVSRVWDYOMHQR� =DNRQRP� R� YRGDPD� NRMH� RGVWXSD� RG� RSüHJ�
VWYDUQRSUDYQRJ�XUH HQMD��
� 3UHPD�RGUHGEDPD�þO������=DNRQD�R�YRGDPD�NDR�ãWR�VPR�YHü�QDYHOL��MDYQR�YRGQR�GREUR�MH�
MDYQR�GREUR�X�RSüRM�XSRUDEL�L�X�YODVQLãWYX�MH�5HSXEOLNH�+UYDWVNH��
� 3UHPD�RSüLP�SURSLVLPD�SRG�QD]LYRP�MDYQD�GREUD�SRGUD]XPLMHYDMX�VH�VYD�RQD�GREUD�NRMD�
VX�X�LPRYLQL�'UåDYH�LOL�GUXJLK�MDYQRSUDYQLK�VXEMHNDWD����
� 2GUHGEH�R�WRPH�VDGUåL�þO������=DNRQD�R�YODVQLãWYX����
�������������������������������������������
�����,YDQ�âLPXQRYLü�L�-��'DQLþLü��RS��FLW��VWU������
�����PU��-DGUDQNR�-XJ��8NQMLåED�MDYQRJ�YRGQRJ�GREUD�X�]HPOMLãQH�NQMLJH��VWU������6DYMHWRYDQMH�������
�����1��*DYHOOD��RS��FLW��VWU������
�����ýODQDN�����=DNRQD�R�YODVQLãWYX�X�FLMHORVWL�JODVL��
�����������5HSXEOLND�+UYDWVND�L�GUXJH�SUDYQH�RVREH�MDYQRJD�SUDYD�NRMH�VX�QRVLWHOML�SUDYD�YODVQLãWYD�LPDMX�NDR�YODVQLFL�
X�SUDYQLP�RGQRVLPD�MHGQDN�SRORåDM�NDR�L�SULYDWQL�YODVQLFL��DNR�]DNRQRP�QLMH�ãWR�GUXJR�RGUH HQR��
����������6WYDULPD�X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH�UDVSRODåH��XSUDYOMD�L�NRULVWL�VH�9ODGD�5HSXEOLNH�+UYDWVNH�LOL�RG�QMH�
RYODãWHQR�WLMHOR�DNR�SRVHEQLP�]DNRQRP�QLMH�GUXNþLMH�RGUH HQR��6WYDULPD�X�YODVQLãWYX�MHGLQLFD�ORNDOQH�VDPRXSUDYH�L�
MHGLQLFD�ORNDOQH�VDPRXSUDYH�L�XSUDYH�UDVSRODåH��XSUDYOMD�L�NRULVWL�VH�QMH]LQR�SRJODYDUVWYR��DNR�SRVHEQLP�]DNRQRP�
QLMH�GUXNþLMH�RGUH HQR��
����������1DPMHQX�VWYDUL�X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH�RGUH XMH�]DNRQ�LOL�GUåDYQR�WLMHOR�NRMH�MH�]D�WR�QDGOHåQR�QD�
WHPHOMX�]DNRQD��
���������� 6YDWNR� LPD� SUDYR� VWYDULPD� X� YODVQLãWYX� 5HSXEOLNH�+UYDWVNH� NRMH� VX� QDPLMHQMHQH� ]D� XSRUDEX� VYLK� �MDYQD�
GREUD�X�RSüRM�XSRUDEL��VOXåLWL�VH�QD�QDþLQ�NRML�MH�UDGL�RVWYDUHQMD�WH�QDPMHQH�RGUHGLOR�WLMHOR�LOL�XVWDQRYD�NRMRM�VX�GDQH�
QD� XSUDYOMDQMH�� RGQRVQR� WLMHOR� QDGOHåQR� ]D� RGUH LYDQMH� QDPMHQH�� NRMH� QMLPD� QHSRVUHGQR� XSUDYOMD�� $NR� QLMH� ãWR�
SRVHEQR�SURSLVDQR�]DNRQRP��QD� MDYQD�GREUD�X�RSüRM�XSRUDEL�QD�RGJRYDUDMXüL�VH�QDþLQ�SULPMHQMXMX�SUDYLOD�NRMD�
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�
� 3UHPD�WLP�RGUHGEDPD�MDYQD�GREUD�PRJX�ELWL�X�YODVQLãWYX��
� D��5HSXEOLNH�+UYDWVNH�L�
� E��GUXJLK�SUDYQLK�RVRED�
� � ��MHGLQLFD�ORNDOQH�VDPRXSUDYH�
� � ��MHGLQLFD�ORNDOQH�VDPRXSUDYH�L�XSUDYH�L�
� � ��XVWDQRYD��
� 3UHPD�WRPH�MDYQD�GREUD�VX�REMHNWL�VWYDUQRJ�SUDYD�SD�WDNR�L�SUDYD�YODVQLãWYD�L�QDþHOQR�VX�
L]MHGQDþHQD�V�GUXJLP�VWYDULPD�X�YODVQLãWYX�SULYDWQLK�YODVQLND�XNROLNR�]DNRQRP�QLMH�ãWR�GUXJR�
RGUH HQR� �þO�� ���� VW�� ��� =DNRQD� R� YODVQLãWYX��� D� WR� MH� ]D� MDYQR� YRGQR� GREUR� RGUH HQR� XSUDYR�
=DNRQRP�R�YRGDPD��
� 3UHPD�FLWLUDQLP�RSüLP�SURSLVLPD��V�RE]LURP�QD�QDPMHQX�MDYQRJ�GREUD��NRMX�PX�RGUH XMH�
]DNRQ�LOL�]DNRQRP�RYODãWHQR�WLMHOR��UD]OLNXMHPR��
� ��MDYQD�GREUD�X�RSüRM�XSRUDEL��þO������VW������
� ��MDYQD�GREUD�X�MDYQRM�XSRUDEL��þO������VW������
� ��MDYQD�GREUD�NRMH�QLVX�QDPLMHQMHQD�QLWL�]D�RSüX�QLWL�]D�MDYQX�XSRUDEX��þO������VW�������
� 3UHPD�=DNRQX�R�YRGDPD�MDYQR�YRGQR�GREUR�SUHGVWDYOMD�MDYQR�GREUR�X�RSüRM�XSRUDEL��
� 8�VPLVOX�þO������VW�����=DNRQD�R�YODVQLãWYX�WR�VX�GREUD�NRMH�VX�QDPLMHQMHQD�]D�XSRUDEX�
VYLK� L� VYDWNR� LPD� SUDYR� VOXåLWL� VH� WLP� GREULPD� QD� QDþLQ� RGUH HQ� XSUDYR� V� RE]LURP� QD� WDNYX�
QMLKRYX� QDPMHQX�� D� VYH� WR� X]� RGJRYDUDMXüX� SULPMHQX� SUDYLOD� NRMD� YULMHGH� ]D� RSüD� GREUD�� DNR�
]DNRQRP�QLMH�ãWR�SRVHEQR�SURSLVDQR��
� 8]LPDMXüL�X�RE]LU�VYH�GR�VDGD�L]ORåHQR�X�SRJOHGX�SULPMHQH�RSüLK�SURSLVD�JOHGH�SUDYQRJ�
VWDWXVD� YRGD� L� YRGQRJ�GREUD�� X� GDOMQMHP� L]ODJDQMX� SRVHEQR� üHPR� UD]PRWULW� VWYDUQD� L� REYH]QD�
SUDYD�QD�YRGDPD�L�YRGQRP�GREUX�X�RNYLULPD�SRVHEQRJ�XUH HQMD�=DNRQD�R�YRGDPD��
�
�
,,������1HND�SLWDQMD�VWYDUQRSUDYQRJ�L�REYH]QRSUDYQRJ�XUH HQMD�QD�YRGDPD�L�YRGQRP�GREUX�
�
� =DNRQ�R�YRGDPD�NDR�WHPHOMQL�SRVHEQL�]DNRQ�NRML�XUH XMH�YRGQR�SUDYR��VDGUåL�L�RGUHGEH�
R�QL]X�SLWDQMD�VWYDUQRSUDYQRJ�L�REYH]QRSUDYQRJ�XUH HQMD�QD�YRGDPD�L�YRGQRP�GREUX��
� .DNR� VPR� X� SUHWKRGQLP� L]ODJDQMLPD� X� YLãH� QDYUDWD� YHü� LVWLFDOL� VWYDUQRSUDYQL� L�
REYH]QRSUDYQL� UHåLP� YRGD� ELWQR� VH� UD]OLNXMH� RG� VWYDUQRSUDYQRJ� L� REYH]QRSUDYQRJ� UHåLPD� QD�
YRGQRP�GREUX��
� 3UYHQVWYHQR�L]�WRJ�UD]ORJD�L]ORåLW�üHPR�LK�RGYRMHQR��
�
�
�����������������������������������������������������������������������������������������������������������������������������������
YULMHGH�]D�RSüD�GREUD��
���������� 6WYDUL� X� YODVQLãWYX� 5HSXEOLNH� +UYDWVNH� NRMH� VX� QDPLMHQMHQH� QHSRVUHGQRP� L]YUãDYDQMX� SUDYD� L� GXåQRVWL�
5HSXEOLNH�+UYDWVNH��QMH]LQLK�WLMHOD� L�XVWDQRYD��MDYQD�GREUD�X�MDYQRM�XSRUDEL��UDEH�X�VNODGX�V�WRP�QDPMHQRP�RQD�
WLMHOD� L� XVWDQRYH� NRMLPD� LK� MH� GDOR� QD� XSUDYOMDQMH� WLMHOR� QDGOHåQR� ]D� RGUH LYDQMH� QDPMHQH�� DNR� LK� WR� WLMHOR� QLMH�
]DGUåDOR�X�VYRMRM�QHSRVUHGQRM�XSRUDEL��
����������3UDYR� YODVQLãWYD� QD� VWYDULPD�X� YODVQLãWYX�5HSXEOLNH�+UYDWVNH� NRMH� QLVX�QDPLMHQMHQH� ]D� RSüX�QL� ]D� MDYQX�
XSRUDEX� L]YUãDYD� WLMHOR� QDGOHåQR� ]D�RGUH LYDQMH� QDPMHQH�� DNR� WR� QLMH� SRYMHULOR� NRMHP�GUXJRP� WLMHOX�� XVWDQRYL� LOL�
RVREL��D�þLVWL�SULKRG�RG�WLK�VWYDUL�SULKRG�MH�GUåDYQRJ�SURUDþXQD��
����������7NR�JRG�RGOXþXMH�R�RSüLP�GREULPD�LOL�R�VWYDULPD�X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH��LOL�QMLPD�XSUDYOMD��GXåDQ�MH�
SRVWXSDWL�NDR�GREDU�GRPDüLQ�L�RGJRYDUD�]D�WR��
���������� 1D� SUDYR� YODVQLãWYD� MHGLQLFD� ORNDOQH� VDPRXSUDYH� L� MHGLQLFD� ORNDOQH� VDPRXSUDYH� L� XSUDYH� QD�
RGJRYDUDMXüL� üH�VH�QDþLQ�SULPMHQMLYDWL�SUDYLOD�R�YODVQLãWYX�5HSXEOLNH�+UYDWVNH��DNR�QLMH� ãWR�GUXJR�RGUH HQR�
]DNRQRP��QLWL�SURL]OD]L�L]�QDUDYL�WLK�RVRED��,VWR�YULMHGL�L�]D�SUDYR�YODVQLãWYD�XVWDQRYD��WH�V�QMLPD�L]MHGQDþHQLK�
SUDYQLK�RVRED���
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�
,,��������9�R�G�H���VX�SUHPD�WHPHOMQLP�RGUHGEDPD�=DNRQD�R�YRGDPD��þO�����VW������RSüH�GREUR�NRMH�
]ERJ�VYRMLK�SULURGQLK�VYRMVWDYD�QH�PRåH�ELWL�QL�X�þLMHP�YODVQLãWYX��ãWR�MH�RG�ELWQRJ�XWMHFDMD�]D�
RGUH LYDQMH�QMLKRYRJ�VWYDUQRSUDYQRJ�VWDWXVD�L�REYH]QRSUDYQLK�RGQRVD�JOHGH�YRGD��
�
� .DR� RSüH� GREUR� RQH� VOXåH� ]DMHGQLþNLP� SRWUHEDPD� VYLK� OMXGL� RGQRVQR� VYDNRPH�PRJX�
VOXåLWL�]D�QMHJRYH�SRWUHEH��D�L�VYLPD�]D�RSüH�SRWUHEH��
� 7R�WUHED�VKYDWLWL�WDNR�GD�RSüH�GREUR�SD�WDNR�L�YRGH�VOXåH�]D�RSüX�XSRUDEX�DOL�QD�QDþLQ�QD�
NRML�WR�GRSXãWDMX�QMLKRYH�SULURGQH�RVRELQH�L�SRG�XYMHWLPD�NRMH�SURSLVXMH�]DNRQ����
� 3UDYR�QD�YRGX�RGUD]�MH�QDþHOD�GD��YRGD�NDR�QH]DPMHQMLY�XYMHW�åLYRWD�L�UDGD���þO�����WRþ�����
=DNRQD��PRUD�ELWL�SRG�MHGQDNLP�XYMHWLPD�GRVWXSQD�VYLPD�L�QLNRPH�VH�QH�VPLMH�XVNUDWLWL�QMH]LQR�
NRULãWHQMH�SRG�XYMHWLPD�L�X�JUDQLFDPD�NRMH�RGUH XMH�=DNRQ��þO������VW������
� 2SüD�GREUD��SD�WDNR�L�YRGH��NDR�FMHOLQD�QH�PRJX�ELWL�SUHGPHW�SUDYD�YODVQLãWYD�L�QH�PRJX�
ELWL�SRGYUJQXWH�YODVWL�QLMHGQRJ�JUD DQVNRSUDYQRJ�VXEMHNWD��
� ,SDN� QD� L]GYRMHQLP� GLMHORYLPD� YRGH� PRJXüH� MH� VWHüL� SUDYR� YODVQLãWYD�� NDNR� üHPR� WR�
QDVWDYQR�L]ORåLWL��
� ,VWR�WDNR�SRVWRML�MDYQD�YODVW�NRMD�YRGL�EULJX�L�XSUDYOMD�RSüLP�GREULPD��SD�WDNR�L�NDG�VH�
UDGL�R�YRGDPD��
� =DNRQ�R�YRGDPD��VYRMLP�WHPHOMQLP�RGUHGEDPD�R�YRGDPD�NDR�RSüHP�GREUX�WH�GDOMQMLP�
RGUHGEDPD�R�XSUDYOMDQMX�YRGDPD��]DWLP�R�NRULãWHQMX�YRGD��WH�R�NRQFHVLML�QD�YRGDPD�L�YRGQRP�
GREUX�L�GU���VDGUåL�ELWQH�RGUHGEH�NRMH�RGUH XMX�SUDYQL�VWDWXV�YRGH�NDR�RSüHJ�GREUD�L�V�WLP�X�VYH]L�
XYMHWH�L�JUDQLFH�RSüH�XSRUDEH�YRGD��
� 6WRJD�� NDG� JRYRULPR� R� VWYDUQLP� L� REYH]QLP� SUDYLPD� QD� YRGDPD�� WR� VH� RGQRVL� QD�
VWYDUQRSUDYQR� XUH HQMH� YRGD� NDR� RSüHJ� GREUD� L� REYH]QRSUDYQR� XUH HQMH� NRMH� SURL]OD]L� L]� WH�
ELWQH�NDUDNWHULVWLNH�SUDYQRJ�VWDWXVD�YRGD��
� 6�WLP�X�VYH]L�X�GDOMQMHP�L]ODJDQMX�EDYLW�üHPR�VH�VOLMHGHüLP�SLWDQMLPD��
� D��XSUDYOMDQMH�YRGDPD�
� E��NRULãWHQMH�YRGD�
� F��NRQFHVLMD�QD�YRGDPD�L�XJRYRU�R�]DNXSX��
�
�
,,�����D����8SUDYOMDQMH�YRGDPD�
�
� 8SUDYOMDQMH�YRGDPD�SUHPD�=DNRQX�R�YRGDPD�YUOR�MH�ãLURN�SRMDP��D�SUHPD�RGUHGEDPD�þO��
���=DNRQD��XSUDYOMDQMH�YRGDPD��þLQL� VNXS�DNWLYQRVWL��RGOXND� L�PMHUD�þLMD� MH� VYUKD�RGUåDYDQMH��
SREROMãDQMH� L� RVWYDULYDQMH� MHGLQVWYD� YRGQRJ� UHåLPD� QD� RGUH HQRP� SRGUXþMX�� ãWR� VH� RVWYDUXMH�
RVRELWR� RVLJXUDYDQMHP� SRWUHEQLK� NROLþLQD� YRGH� RGJRYDUDMXüH� NDNYRüH� ]D� UD]OLþLWH� QDPMHQH��
]DãWLWRP� YRGD� RG� RQHþLãüHQMD�� XUH HQMHP� YRGRWRND� L� GUXJLK� YRGD� L� ]DãWLWRP� RG� ãWHWQRJ�
GMHORYDQMD�YRGD����
� 1DJODVDN�MH��RVRELWR��QD�WUL�SUDYFD�GMHORYDQMD�L�WR��
� ��]DãWLWD�YRGD�
� ��NRULãWHQMH�YRGD�
� ��]DãWLWD�RG�ãWHWQRJ�XWMHFDMD�YRGD��
� 1DSULMHG�VPR�QDYHOL�GD�MH�þO�����=DNRQD�R�YRGDPD�RVQRYDQR�MDYQR�SRGX]HüH��+UYDWVNH�
YRGH��]D�XSUDYOMDQMH�YRGDPD��
� 8�QL]X�GDOMQMLK�]DNRQVNLK�RGUHGDED�UD]UD XMX�VH�QDGOHåQRVW�L�RYODVWL��+UYDWVNLK�YRGD���

�������������������������������������������
������1��*DYHOOD�L�GU���RS��FLW��VWU������
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�
� =DNRQ� MH�X�þO�����QDYHR�QDþHOD�QD�NRMLPD�VH�]DVQLYD�XSUDYOMDQMH�YRGDPD�NRMD��XVSUNRV�
QMLKRYH� RSVHåQRVWL�� VPDWUDPR� SRWUHEQLP� QDYHVWL� X� FMHOLQL�� MHU� VH� QD� WLP� QDþHOLPD� ]DVQLYDMX� L�
RVWDOH� RGUHGEH�=DNRQD� R� YRGDPD�� SRG]DNRQVNL� SURSLVL� L� RVWDOL� DNWL� NRML� VH� GRQRVH� X� SULPMHQL�
=DNRQD��8SUDYR�NUR]�WD�QDþHOD�RVWYDUXMH�VH�SUDYQL�VWDWXV�YRGD�NDR��RSüHJ�GREUD��L�QMLKRYD�RSüD�
XSRUDED��
� 3UHPD�þO�����=DNRQD�R�YRGDPD��XSUDYOMDQMH�YRGDPD�]DVQLYD�VH�QD�QDþHOLPD��
� ���YRGD�MH�QH]DPMHQMLY�XYMHW�åLYRWD�L�UDGD��2EYH]D�MH�VYLK�RVRED�V�SDåQMRP�þXYDWL�QMH]LQX�
NDNYRüX��ãWHGOMLYR�L�UDFLRQDOQR�MH�NRULVWLWL��X]�MHGQDNH�]DNRQRP�XWYU HQH�XYMHWH��
� ���YRGDPD�VH�XSUDYOMD�SUHPD�QDþHOX�MHGLQVWYD�YRGQRJ�VXVWDYD�L�QDþHOX�RGUåLYRJ�UD]YRMD�
NRMLP�VH�]DGRYROMDYDMX�SRWUHEH�VDGDãQMH�JHQHUDFLMH�L�QH�XJURåDYDMX�SUDYR�L�PRJXüQRVW�EXGXüLK�
JHQHUDFLMD�GD�WR�RVWYDUH�]D�VHEH��
� ��� WHULWRULMDOQH� MHGLQLFH� ]D� XSUDYOMDQMH� YRGDPD� MHVX� YRGQD� L� VOLYQD� SRGUXþMD� NDR�
KLGURJUDIVNH�L�JRVSRGDUVNH�FMHOLQH��*UDQLFH�DGPLQLVWUDWLYQR�WHULWRULMDOQLK�MHGLQLFD�QH�PRJX�ELWL�
]DSUHNRP�]D�LQWHJUDOQR�XSUDYOMDQMH�YRGDPD�QD�WLP�SRGUXþMLPD��
� ��� X� SULSUHPL� L� GRQRãHQMX� SODQRYD� NRML� VX� RVQRYD� XSUDYOMDQMD� YRGDPD� SROD]L� VH� RG�
REYH]H�FMHORYLWH�]DãWLWH�RNROLãD�L�RVWYDULYDQMD�RSüHJ�L�JRVSRGDUVNRJ�UD]YRMD�5HSXEOLNH�+UYDWVNH��
� ��� ]D� NRULãWHQMH� YRGD� NRMH� SUHOD]H� JUDQLFH� GRSXãWHQH� RSüH� XSRUDEH�� NDR� L� ]D� VYDNR�
SRJRUãDQMH�NDNYRüH�YRGH��SODüD�VH�QDNQDGD�UD]PMHUQR�NRULVWL�RGQRVQR�VWXSQMX�L�RSVHJX�XWMHFDMD�
QD�SURPMHQH�X�VWDQMX�YRGD��
� ��� SURSLVLPD� NRMLPD� VH� XWYU XMX� ]DGDFL� L� REYH]H� ]D� XODJDQMD� X� SREROMãDQMH� YRGQRJ�
VXVWDYD�PRUDMX�VH�XWYUGLWL�L�L]YRUL�]D�QMLKRYR�ILQDQFLUDQMH����
�
�
,,�����E����.RULãWHQMH�YRGD�
�
� 8�RGMHOMNX�SRG�QD]LYRP��.RULãWHQMH�YRGD��=DNRQ�X�þO������±�����VDGUåL�RSüD�QDþHOD�R�
NRULãWHQMX�YRGD��3UYHQVWYHQR�RGUH XMH�ãWR�VH�VYH�VPDWUD�NRULãWHQMHP�YRGD��
� 7R�MH��GDNOH��SUHPD�RGUHGEDPD�þO������=DNRQD��
� ��� ]DKYDüDQMH�� FUSOMHQMH� L� XSRUDED� SRYUãLQVNLK� L� SRG]HPQLK� YRGD� ]D� UD]OLþLWH� QDPMHQH�
�RSVNUED�YRGRP�]D�SLüH��VDQLWDUQH�L�WHKQRORãNH�SRWUHEH��QDYRGQMDYDQMH�L�GU���
� ��NRULãWHQMH�YRGQLK�VQDJD�]D�SURL]YRGQMX�HOHNWULþQH�HQHUJLMH�L�GUXJH�SRJRQVNH�QDPMHQH��
� ��NRULãWHQMH�YRGD�]D�X]JRM�ULED��
� ��NRULãWHQMH�YRGD�]D�SORYLGEX��
� ��NRULãWHQMH�YRGD�]D�ãSRUW��NXSDQMH��UHNUHDFLMX�L�GUXJH�VOLþQH�QDPMHQH����
� =DNRQ� MH� ]D� RGUH HQMH� SRMPD� NRULãWHQMH� YRGD�� SULPMHULFH� QDYHR� QDMþHãüH�� QDþLQH�
NRULãWHQMD�L�QDPMHQH�YRGD��
� 8� NRPHQWDUX� X]� þO�� ��� =DNRQD� R� YRGDPD� LVWDNQXWR� MH� GD� VH� SRG� NRULãWHQMHP� YRGD�
SRGUD]XPLMHYDMX�VYL�REOLFL�QDPMHQVNRJ�VOXåHQMD�YRGRP�QHRYLVQR�R�SURPMHQDPD�NRMH�QDVWDMX�QD�
WYDUL��WM��QHRYLVQR�R�WRPH�GD�OL�VH�L�X�NROLNRM�PMHUL�YRGD��WURãL��L�QHVWDMH�NDR�VDPRVWDOQD�WYDU�LOL�VH�
PLMHQMD�QMH]LQ�NHPLMVNL�VDVWDY��L]JOHG��NLQHWLþND�L�GUXJD�VYRMVWYD��
� 6SRPLQMH�VH�þLWDY�QL]�GUXJLK�QDPMHQD�NRMH�QLVX�QDYHGHQH�NDR�ãWR�MH�QSU��NRULãWHQMH�YRGH�
]D� RGUåDYDQMH� MDYQLK� �NRPXQDOQLK�� SRYUãLQD�� ]D� JDãHQMH� SRåDUD�� ]D� OLMHþHQMH� �PLQHUDOQH� L�
WHUPDOQH�YRGH��L�GU�����
� 'DNOH��L�X�GUXJLP�VOLþQLP�QDPMHQDPD��D�QH�VDPR�X�RQLPD�NRMH�VX�SULPMHULFH�QDYHGHQH�X�
þO������=DNRQD�SULPLMHQLW�üH�VH�RSüD�QDþHOD�L�XYMHWL�R�NRULãWHQMX�YRGD��D�GDNDNR�SULPLMHQLW�üH�VH�L�
QD�VLWXDFLMH�L]�þO������±�����=DNRQD��
�������������������������������������������
�����,��âLPXQRYLü�L�-��'DQLþLü��RS��FLW��VWU������
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�
� =DNRQ�MH��QDGDOMH�X�þO������RGUHGLR�ãWR�VH�VPDWUD��RSüRP�XSRUDERP�YRGH���
� 7R�MH�NRULãWHQMH�YRGH�RELþQLP�QDþLQRP�NRML�QH�]DKWLMHYD�SRVHEQH�QDSUDYH�L�QH�LVNOMXþXMH�
GUXJH�RG�MHGQDNRJ�NRULãWHQMD��þO������VW�������
� 2SüD�XSRUDED�YRGD�REXKYDüD�RVRELWR��
� ���� ]DKYDüDQMH� YRGH�� EH]� SRVHEQLK� QDSUDYD�� L]� YRGRWRND� L� GUXJLK� SULURGQLK� OHåLãWD� ]D�
SLüH��VDQLWDUQH�SRWUHEH�L�GUXJH�RVREQH�SRWUHEH�GRPDüLQVWYD��
� ���NRULãWHQMH�YRGD�L]�ULMHND��MH]HUD�L�GUXJLK�SRYUãLQVNLK�OHåLãWD�]D�NXSDQMH�L�UHNUHDFLMX����
� 1LMH�GDNOH�WDNVDWLYQR�YHü�SULPMHULFH�X]�QD]QDNX��RVRELWR��QDYHGHQR�ãWR�=DNRQ�R�YRGDPD�
VPDWUD�RSüRP�XSRUDERP�YRGH��
� =DNRQ�QDGDOMH�RGUH XMH�ãWR�VH�VPDWUD��RVRELWLP�SRWUHEDPD�GRPDüLQVWYD���
� 7R�MH�NRULãWHQMH�YRGH�]D�SLüH��RGUåDYDQMH�þLVWRüH�L�VOLþQH�SRWUHEH�X�GRPDüLQVWYX��þO������
VW�������
� 1DSURWLY�� RVREQLP� SRWUHEDPD� GRPDüLQVWYD� QH� VPDWUD� VH� NRULãWHQMH� YRGH� ]D�
QDYRGQMDYDQMH�WH�NRULãWHQMH�YRGH�X�WHKQRORãNRP�SURFHVX�SUL�REDYOMDQMX�JRVSRGDUVNLK�GMHODWQRVWL�
�þO������VW�������
� 2VREQH� SRWUHEH� GRPDüLQVWYD� RVLP� RQLK� L]ULþLWR� QDEURMHQLK� PRJX� ELWL� L� �GUXJH� VOLþQH�
SRWUHEH�X�GRPDüLQVWYX���NDR�SULPMHU�VH�QDYRGL�QDSDMDQMH�VWRNH��ãWR�RWYDUD�PRJXüQRVW�VSRURYD�X�
SUDNVL��
� 8�VYDNRP�VOXþDMX�SUDYR�RSüH�XSRUDEH�YRGH�SUL]QDMH�VH��
� �� ]D� RGUH HQH� QDPMHQH� SRG� XYMHWRP� GD� VH� SUL� WRPH� QH� NRULVWH� SRVHEQH� QDSUDYH� ]D�
]DKYDüDQMH�LOL�RGYR HQMH��RVLP�MHGQRVWDYQLK�QDSUDYD��
� ��GD�VH�WLPH�QH�RPHWD�MHGQDNR�SUDYR�GUXJLK�RVRED�QD�WDNYR�NRULãWHQMH�YRGD�
� ��GD�VH�UDGL�R�NRULãWHQMX�YRGH�L]�QMH]LQRJ�SULURGQRJ�OHåLãWD��
� 3ROD]HüL�RG� WDNYRJ�RGUH HQMD�SRMPRYD� L�SUDYD�NRULãWHQMD�YRGD� L�RSüH�XSRUDEH�YRGD��X�
NRPHQWDUX� X]� WDM� þO�� ���� =DNRQD� QDYRGL� VH� GD� VX� L]UD]L� �NRULãWHQMH�� L� �XSRUDED�� XVWYDUL�
MHGQR]QDþQLFH�SUL�þHPX�MH�RQDM�SRVOMHGQML�WUDGLFLRQDOQL�QD]LY�]D�QHNH�REOLNH�NRULãWHQMD�NDR�ãWR�MH�
�RSüD�XSRUDED�YRGD������=DNRQ�RGUH XMH�GD�MH�VYDNRPH�GR]YROMHQR�NRULãWHQMH�YRGH�SRG�XYMHWRP�
L�X�JUDQLFDPD�RGUH HQLP�RYLP�=DNRQRP���þO������VW�������
� 9RGD�VH�PRUD�NRULVWLWL�UDFLRQDOQR�L�HNRQRPLþQR��
� 6YDNL�NRULVQLN�YRGH�GXåDQ�MH�NRULVWLWL�YRGX�QD�QDþLQ�L�X�RSVHJX�X�NRMHP�VH�YRGD�þXYD�RG�
UDVLSDQMD� L� ãWHWQLK� SURPMHQD� QMH]LQLK� VYRMVWDYD� �NDNYRüH�� L� QH� RPRJXüXMH� ]DNRQVNR� SUDYR�
NRULãWHQMD�YRGD�GUXJLP�RVREDPD��þO������VW�������
� 6YDNRPH�MH�GR]YROMHQD��X�VNODGX�V�SURSLVLPD��RSüD�XSRUDED�YRGH��þO������VW�������
� 5DQLMH� VPR� QDSRPHQXOL� GD� VH� RSüD� QDþHOD� R� XSUDYOMDQMX� YRGDPD� L]� þO�� ��� =DNRQD�
UD]UD XMX� X� QMHJRYLP� GDOMQMLP� RGUHGEDPD�� SD� WDNR� XSUDYR� FLWLUDQL� þO�� ���� =DNRQD� SUHGVWDYOMD�
UD]UDGX�QDþHOD�L]�þO�����VW�����=DNRQD�V�RE]LURP�QD�]QDþDM�YRGH�NDR�QH]DPMHQMLYRP�XYMHWX�åLYRWD�L�
UDGD��
� =DNRQ�R� YRGDPD�GRSXãWD�PRJXüQRVW� NRULãWHQMD�YRGH�NRMH� SUHOD]L� RSVHJ�RSüH� XSRUDEH�
YRGH��
� 0H XWLP�� ]D� WDNYR� NRULãWHQMH� YRGH� SRWUHEQD� MH� YRGRSUDYQD� GR]YROD� RVLP� DNR� MH�
SURSLVDQR�GD�VH�YRGD�PRåH�NRULVWLWL�EH]�YRGRSUDYQH�GR]YROH��
� 3UHPD� WRP�� ]D� UD]OLNX� RG� SUDYD� RSüH� XSRUDEH� YRGH� �þO�� ���� =DNRQD�� ]D� NRMH� QLMH�
SUHGYL HQR� SULEDYOMDQMH� YRGRSUDYQH� GR]YROH�� ]D� VYH� ãWR� SUHOD]L� REOLNH� RSüH� XSRUDEH� YRGH� X�
QDþHOX�MH�SRWUHEQD�YRGRSUDYQD�GR]YROD��
� *UDGVNR� RGQRVQR� RSüLQVNR� YLMHüH� SR� SUHWKRGQR� SULEDYOMHQRP� PLãOMHQMX� �+UYDWVNLK�
YRGD��PRåH�GRQLMHWL�SREOLåH�XYMHWH�R�PMHVWX��QDþLQX�L�RSVHJX�RSüH�XSRUDEH�YRGD��
�������������������������������������������
�����,��âLPXQRYLü�L�-��'DQLþLü��RS��FLW��VWU������
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�
� 6YH�WR�SRG�XYMHWRP��
� ��RVLJXUDYDQMD�UDYQRSUDYQRJ�L�MHGQDNRJ�NRULãWHQMD�YRGD�]D�VYH��
� ��WLPH�GD�WR�QLMH�QD�ãWHWX�RVWDOLK�SRVHEQLK�QDPMHQD�YRGD�RGUH HQH�=DNRQRP��þO������VW��
�����
� 9RGRSUDYQD�GR]YROD�RVLP�]D�RSüX�XSRUDEX�QLMH�SRG�RGUH HQLP�SUHWSRVWDYNDPD�SRWUHEQD�
QLWL�YODVQLNX�]HPOMLãWD�RGQRVQR�RYODãWHQLNX�VWYDUQRJ�SUDYD�QD�WRP�]HPOMLãWX�MHU�PX�=DNRQD��þO��
�����GDMH�SUDYR�GD�PRåH�NRULVWLWL�SD�L�SULVYDMDQMHP�VWHüL�YODVQLãWYR�L�WR��
� ��RERULQVNH�YRGH�NRMH�VH�VNXSOMDMX�QD�QMHJRYRP�]HPOMLãWX��
� �� YRGH�NRMH� L]YLUX�QD�QMHJRYRP�]HPOMLãWX�� DOL� VDPR�DNR�GDOMH�QH�RWMHþX�QHJR�PX� WLMHN�
SUHVWDMH�QD�QMHJRYRP�]HPOMLãWX��
� ��SRG]HPQH�YRGH�QD�QMHJRYRP�]HPOMLãWX��NRMH�VH�NRULVWH�X�JUDQLFDPD�RVREQLK�SRWUHED�
GRPDüLQVWYD��SXWHP�]GHQDFD��FUSNL�L�VO����
� ,]YDQ�WLK�RNYLUD�]D�VYDNR�SULVYDMDQMH�YRGH�QXåQR�MH�LPDWL�SRVHEQR�SUDYR�QD�WR�GRELYHQR�
YRGRSUDYQRP�GR]YRORP�SD�MH�VWMHFDQMH�YRGH�X�YODVQLãWYR�SULVYDMDQMHP�PRJXüH�VDPR�QD�WHPHOMX�
L�X�JUDQLFDPD�YRGRSUDYQH�GR]YROH����
� 9ODVQLN�PH XWLP��QHPD�SUDYR�GD�UDGL�SULNXSOMDQMD�WDNYH�YRGH�SUHVLMHþH�QMH]LQR�SULURGQR�
RWMHFDQMH�QD�GUXJR�]HPOMLãWH�NDNR�WR�SURL]OD]L�]D�RGUHGEH�þO�������=DNRQD�R�YRGDPD��
� 2GOXNRP�JUDGVNRJ�LOL�RSüLQVNRJ�YLMHüD�PRJX�VH�SURSLVDWL�XYMHWL�NRULãWHQMD�YRGH�L]�þO������
� 1HRYLVQR��PH XWLP��R�PRJXüLP�RJUDQLþHQMLPD�L�QDG]RURP��RGUHGEH�þO������L]X]HWDN�VX�
RG�SUDYQRJ�VWDWXVD�YRGH�NDR�RSüHJ�GREUD��
� 8�VYH]L�V�WLPH�XSXüXMHPR�QD�VWDMDOLãWH�SUDYQH�WHRULMH�R�PRJXüQRVWL�SRVWRMDQMD�SULYDWQH�
YODVWL�QD�L]GYRMHQLP�GLMHORYLPD�RSüHJ�GREUD�RSüHQLWR��SD�L�QD�YRGDPD��
� 1DYRGL� VH� WDNR���� �9RGD� X� ULMHFL� MH� RSüH� GREUR� L� QH� PRåH� NDR� FMHOLQD� ELWL� QL� X� þLMRM�
SULYDWQRM�SUDYQRM�YODVWL��DOL�YRGD�NRMD�MH�L]GYRMHQD�L]�ULMHNH�X�SRVHEQX�SRVXGX��LOL�NDNDY�GUXJL�
VSUHPQLN��QDOD]L�VH�X�YODVWL�RQRJD�NRML�MX�MH�]D�VHEH�L]GYRMLR��2QR�ãWR�VH�L]GYRMLOR�L]�RSüHJ�GREUD�
SRVWDOR�MH�WLPH�SRVHEQD�VWYDU��NRMD�X�SUDYLOX�PRåH�ELWL�REMHNWRP�VXEMHNWLYQLK�VWYDUQLK�SUDYD��QH�
PRåH�ELWL�VDPR�DNR�QLMH�SULNODGQD�]D�WR��LOL�MRM�WR�SULMHþH�]DNRQVNH�QRUPH���
� ,�GDOMH���9RGH�VX�RSüH�GREUR��NRMH�LPD�RVRELWX�]DãWLWX�5HSXEOLNH�+UYDWVNH��.DNR�VPR�YHü�
UDQLMH�XSR]RULOL�� L]GYDMDQMHP�QHNH�NROLþLQH�YRGH� L]�RSüHJ�GREUD�QDVWDMH�VWYDU�NRMD�PRåH�ELWL�X�
QHþLMHP� YODVQLãWYX�� 7DNYR� L]GYDMDQMH� YRGH� ]D� SLüH�� VDQLWDUQH� SRWUHEH� L� GUXJH� RVREQH� SRWUHEH�
GRPDüLQVWYD��QMH]LQLP�]DKYDüDQMHP�EH]�SRVHEQLK�QDSUDYD�L]�YRGRWRND�L�GUXJLK�SULURGQLK�OHåLãWD��
WH�SULVYRMHQMH�L]GYRMHQH�YRGH�±�VORERGQR�MH�VYDNRPH��þO������=DNRQD�R�YRGDPD���7R�MH�MHGDQ�RG�
GYDMX� DVSHNDWD� VORERGH� XSRUDEH� YRGD� �GUXJL� MH� XSRUDED� YRGD� L]� ULMHND�� MH]HUD� L� GUXJLK�
SRYUãLQVNLK� OHåLãWD� ]D� NXSDQMH� L� UHNUHDFLMX��� =D� VYH� ãWR� SUHOD]L� RNYLUH� RSüH� XSRUDEH� YRGD�� X�
QDþHOX�MH�SRWUHEQD�YRGRSULYUHGQD�GR]YROD��þO������=DNRQD�R�YRGDPD���,SDN��YRGRSUDYQD�GR]YROD�
QLMH�SRWUHEQD�YODVQLNX�]HPOMLãWD��RGQRVQR�RYODãWHQLNX�VWYDUQRJ�SUDYD�QD�WRP�]HPOMLãWX�� MHU�PX�
=DNRQ� GDMH� SUDYR� GD� SULVYRMHQMHP� VWHNQH� YODVQLãWYR� D�� RERULQVNH� YRGH� NRMH� VH� VNXSOMDMX� QD�
QMHJRYRP�]HPOMLãWX��E��SRG]HPQH�YRGH�QD�QMHJRYRP�]HPOMLãWX��DNR�WR�þLQL�X�JUDQLFDPD�RVREQLK�
SRWUHED�SXWHP�]GHQDFD��FUSNL� L� VO�� WH�F��YRGH�NRMH� L]YLUX�QD�QMHJRYRP�]HPOMLãWX� �DOL� VDPR�DNR�
GDOMH�QH�RWMHþX��QHJR�LP�WLMHN�SUHVWDMH�QD�QMHJRYRP�]HPOMLãWX��þO������=DNRQD�R�YRGDPD���,QDþH�MH�
]D�VYDNR�SULVYDMDQMH�YRGH�QXåQR�LPDWL�SRVHEQR�SUDYR�QD�WR�GRELYHQR�YRGRSUDYQRP�GR]YRORP��WH�
MH�VWMHFDQMH�YRGH�X�YODVQLãWYR�SULVYDMDQMHP�PRJXüH�VDPR�QD�WHPHOMX�L�X�JUDQLFDPD�WH�GR]YROH����
�
�

�������������������������������������������
�����1��*DYHOOD�L�GU���RS��FLW��VWU�������
�����1��*DYHOOD�L�GU���RS��FLW��VWU������
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,,�����F����.RQFHVLMD�QD�YRGDPD�L�XJRYRU�R�]DNXSX�
�
� .RQFHVLMD�L�XJRYRU�R�]DNXSX�WDNR HU�VX�MHGDQ�RG�QDþLQD�NRULãWHQMD�L�RVQRY�]D�VWMHFDQMH�
SUDYD�REYH]QRSUDYQRJ�NDUDNWHUD�QD�YRGDPD��
� 3RG�QD]LYRP��.RQFHVLMD�QD�YRGDPD� L� MDYQRP�YRGQRP�GREUX��=DNRQ�R�YRGDPD�VDGUåL�
RGUHGEH�NRMH�VX�QDMYHüLP�GLMHORP�]DMHGQLþNH��D�X�QHNLP�VOXþDMHYLPD�UD]OLþLWH�RYLVQR�R�WRPH�GD�OL�
VX�REMHNW�NRQFHVLMH�YRGH�LOL�MDYQR�YRGQR�GREUR��
� .RQFHVLMX� MH�=DNRQ�R�YRGDPD�UHJXOLUDR�X�þO�������±������ VXJODVQR�RYODãWHQMX� L�REYH]L�
NRMD�SURL]OD]L�L]�=DNRQD�R�NRQFHVLMDPD���1DURGQH�QRYLQH���EURM���������2G�SRG]DNRQVNLK�DNDWD�
VSRPLQMHPR� MRã� L� 8UHGEX� R� XYMHWLPD� L� SRVWXSNX� ]D� GRGMHOX� NRQFHVLMD� QD� YRGDPD� L� MDYQRP�
YRGQRP�GREUX���1DURGQH�QRYLQH���EURM�������L���������
� 3UHOD]LOR�EL�RNYLUH�RYRJ�UHIHUDWD�L]ODJDQMH�LQVWLWXWD�NRQFHVLMH�VD�VWDMDOLãWD�RSüLK�RGUHGDED�
NRQFHVLMVNRJ�UHåLPD�X�5HSXEOLFL�+UYDWVNRM�NDR�L�FMHORYLWR�L]ODJDQMH�SRVHEQLK�RGUHGDED�=DNRQD�R�
YRGDPD�NRMH�VH�RGQRVH�QD�NRQFHVLMX��
� =D�SRWUHEH�RYRJ�UHIHUDWD��QDJODVLOL�EL�SLWDQMD�NRMD�VH�WLþX�SRMPRYQRJ�RGUH HQMD�NRQFHVLMH�
REMHNWD�L�SUHGPHWD�NRQFHVLMH��QDþLQD�VWMHFDQMD�NRQFHVLMH�NDR�L�RQD�NRMD�VH�RGQRVH�QD�XJRYRU�R�
NRQFHVLML��
� .RQFHVLMD� MH� SUHPD� RSüRM� GHILQLFLML� WRJ� SRMPD� X� QDMãLUHP� VPLVOX�� RGUH HQR� RGREUHQMH�
RGQRVQR�GRSXãWHQMH�]D�REDYOMDQMH�RGUH HQLK�JRVSRGDUVNLK�L�GUXJLK�DNWLYQRVWL����
� .RQFHVLMRP� VH� QD]LYD� DNW� NRMLP� GUåDYD� �NDR� NRQFHGHQW� ±� GDYDWHOM� NRQFHVLMH�� QHNRM�
SUDYQRM� LOL� IL]LþNRM� RVREL� �NRQFHVLRQDU� ±� NRULVQLN� NRQFHVLMH�� GRGMHOMXMH� SUDYR� LVNRULãWDYDQMD�
SULURGQRJ�ERJDWVWYD��]HPOMLãWD�LOL�GUXJRJ�GREUD��LOL�SRYMHUDYD�REDYOMDQMH�RGUH HQH�GMHODWQRVWL�RG�
MDYQRJ�]QDþDMD����
� 3UHPD�RGUHGEDPD�þO�������=DNRQD�R�YRGDPD��NRQFHVLMRP�VH�VWMHþH�SUDYR�NRULãWHQMD�YRGD�
L�MDYQRJ�YRGQRJ�GREUD��RGQRVQR�SUDYR�REDYOMDQMD�JRVSRGDUVNLK�L�GUXJLK�GMHODWQRVWL�QD�YRGDPD�L�
MDYQRP�YRGQRP�GREUX���
� ,]�WH�]DNRQVNH�RGUHGEH�SURL]OD]L�GD�REMHNW�NRQFHVLMH�SUHPD�WRP�=DNRQX�PRJX�GDNOH�ELWL�
YRGH� L� MDYQR�YRGQR�GREUR��D�QHNL�GRGDMX� L�SLMHVDN� L�ãOMXQDN�QD�SRGUXþMX�RG�]QDþHQMD�]D�YRGQL�
UHåLP��þO������=DNRQD��WH�YRGQX�VQDJX����
� 3UHGPHW� NRQFHVLMH� MH� SUDYR� NRULãWHQMD� YRGD� L� MDYQRJ� YRGQRJ� GREUD� RGQRVQR� SUDYR�
REDYOMDQMD�JRVSRGDUVNLK� L� GUXJLK�GMHODWQRVWL� QD�YRGDPD� L� MDYQRP�YRGQRP�GREUX�XNOMXþXMXüL� L�
SUDYR�YD HQMD�SLMHVND�L�ãOMXQND��
� =D�VWMHFDQMH�SUDYD�QD�NRQFHVLMX�SRWUHEQD�VX�GYD�DNWD��
� ��RGOXND�R�GRGMHOL�NRQFHVLMH�
� ��XJRYRU�R�NRQFHVLML��
� 2GOXND�R�NRQFHVLML��NDR�DNW�GUåDYH��MDYQRSUDYQH�MH�SULURGH��
� 8JRYRU� R� NRQFHVLML�� X]� QHVXPQMLYR� ]QDþDMDQ� XWMHFDM� ]DNRQVNH� UHJXODWLYH� QD� VDGUåDM� L�
SUDYD�L�REYH]H�VWUDQDND�WRJ�XJRYRUD��LSDN�WUHED�VPDWUDWL�GYRVWUDQLP�SUDYQLP�SRVORP�REYH]QRJ�
RGQRVQR�JUD DQVNRJ�SUDYD��
� 7R�EL�]QDþLOR�GD�VH�VXSVLGLMDUQR�QD�WDM�XJRYRU�SULPMHQMXMX�RGUHGEH�=DNRQD�R�REYH]QLP�
RGQRVLPD��
� 8SUDYR� WD� RNROQRVW� GD� LQVWLWXW� NRQFHVLMH�� NDR� FMHOLQD� VDGUåL� MDYQRSUDYQH� L�
JUD DQVNRSUDYQH�HOHPHQWH�SRWDNOD�MH�X�WHRULML�]QDþDMQH�UDVSUDYH�R�SUDYQRM�SULURGL�NRQFHVLMH����
�������������������������������������������
�����0ODGHQ�äXYHOD��.RQFHVLMH��+UYDWVND�SUDYQD�UHYLMD��=DJUHE��EURM����VLMHþDQM�������VWU�������
�����,YDQ�âLPXQRYLü��.RQFHVLMH�R�YRGDPD�L�YRGQRP�GREUX��,QIRUPDWRU�EU�������RG�����WUDYQMD�������VWU������
�����,��âLPXQRYLü�L�-��'DQLþLü��RS��FLW��VWU������
�����,��âLPXQRYLü��.RQFHVLMH�R�YRGDPD�L�YRGQRP�GREUX��,QIRUPDWRU�EU�������RG�����WUDYQMD��������VWU������
������0��äXYHOD��RS��FLW��VWU������
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�
� 1DPMHQH�]D�NRMH�VH�GRGMHOMXMH�NRQFHVLMD�RGUH HQH�VX�þO�������=DNRQD�R�YRGDPD��
� .RQFHVLMD�QD�YRGDPD�SRWUHEQD�MH��
� ���]D�]DKYDüDQMH�YRGD�]D�SRWUHEH�MDYQH�YRGRRSVNUEH��
� ���]D�NRULãWHQMH�YRGQH�VQDJH�UDGL�SURL]YRGQMH�HOHNWULþQH�HQHUJLMH�
� ���]D�NRULãWHQMH�YRGQH�VQDJH�]D�SRJRQ�XUH DMD��RVLP�SURL]YRGQMH�HOHNWULþQH�HQHUJLMH���
� ��� ]D� ]DKYDüDQMH� YRGD� ]D� WHKQRORãNH� L� VOLþQH� SRWUHEH� SUDYQLK� L� IL]LþNLK� RVRED� NRMH�
REDYOMDMX�JRVSRGDUVNX�LOL�GUXJX�VOLþQX�GMHODWQRVW��
� ���]D�FUSOMHQMH�PLQHUDOQLK�L�WHUPDOQLK�YRGD��
� ���]D�]DKYDüDQMH�YRGD�]D�PHOLRUDFLMVNR�QDYRGQMDYDQMH��
� .RQFHVLMD�NRMD�VH�GRGMHOMXMH�L�QD�YRGDPD�L�QD�MDYQRP�YRGQRP�GREUX�SRWUHEQD�MH��
� ���]D�XUH HQMH�SORYQLK�SXWRYD�QD�ULMHNDPD�L�MH]HULPD��JUD HQMH�XPMHWQLK�NDQDOD�L�GUXJLK�
JUD HYLQD�]D�SORYLGEX��
� ���]D�JUD HQMH�ULMHþQLK�OXND�L�OXþNLK�XUH DMD��
� ��� ]D� X]JRM� ULED� X� ]DWYRUHQLP� YRGDPD� L� X]JRM� ULED� X� JRVSRGDUVNH� VYUKH� X� RWYRUHQLP�
YRGDPD��
� 3RVWRMH�L�L]QLPNH��NDG�MH�NRULãWHQMH�YRGD�PRJXüH�L�EH]�NRQFHVLMH�DNR�VH�UDGL�R�PDQMHP�
RSVHJX�NRULãWHQMD��þO�������VW�������
�� 8�WDNYLP�VOXþDMHYLPD�]DNOMXþXMH�VH�XJRYRU�R�]DNXSX��þO������VW�����
� ,]�QDYHGHQLK�RGUHGDED�SURL]OD]L�GD�NRQFHVLMD�QLMH�SRWUHEQD�]D�VYDNR�NRULãWHQMH�YRGD��
� .RQFHVLMD�QHüH�ELWL�SRWUHEQD���
� ��]D�RSüX�XSRUDEX�YRGD��þO�������
� ��]D�NRULãWHQMH�YRGD�L]�þO������=DNRQD�
� ��]D�PDQML�RSVHJ�NRULãWHQMD�]D�RGUH HQH�QDPMHQH��þO�������VW������
� ��]D�XODJDQMD�L�UDGQMH�NRMH�VH�REDYOMDMX�X�LPH�L�]D�SRWUHEH�GUåDYH��þO�������VW������
�� =DNRQRP�MH�SURSLVDQR�NDGD�VH�]D�GRGMHOX�NRQFHVLMH�REYH]QR�SURYRGL�MDYQL�QDWMHþDM��D�X�
RVWDOLP�VOXþDMHYLPD�NRQFHVLMD�VH�GRGMHOMXMH�SULNXSOMDQMHP�SRQXGD��
� 2GOXNRP�R�GRGMHOL�NRQFHVLMH� MRã�QLMH�QDVWDR�NRQFHVLMVNL�RGQRV��3RWUHEQR�MH�]DNOMXþLWL� L�
XJRYRU�R�NRQFHVLML��
� 1D�WHPHOMX�RGOXNH�R�GRGMHOL�NRQFHVLMH�XJRYRU�R�NRQFHVLML�]DNOMXþXMH�VH�L]PH X�'UåDYQH�
XSUDYH�]D�YRGH�LOL�X�QHNLP�VOXþDMHYLPD��+UYDWVNLK�YRGD��L�NRULVQLND�NRQFHVLMH��
� 7LP�VH�XJRYRURP�SREOLåH�RGUH XMX�SUDYD�L�REYH]H�X�NRQFHVLMVNRP�RGQRVX��
� =DNRQ� R� YRGDPD� X� þO�� ����� ±� ����� VDGUåL� SREOLåH� RGUHGEH� R� ]DNOMXþLYDQMX� XJRYRUD��
VDVWRMFLPD�XJRYRUD��RGUH LYDQMX�YLVLQH�QDNQDGH��SULMHQRVD�SUDYD� L�REYH]D��SUHVWDQNX� L� UDVNLGX�
XJRYRUD�WH�R�LPRYLQVNLP�SUDYLPD�X�VYH]L�V�WLPH��
� 3UHPD�RGUHGEDPD�þO�������=DNRQD�R�YRGDPD�XJRYRURP�R�NRQFHVLML�X�VNODGX�V�RGOXNRP�R�
NRQFHVLML�REYH]QR�VH�XWYU XMX���
� ���SREOLåH�QDPMHQH�]D�NRMH�VH�GRGMHOMXMH�NRQFHVLMD���
� ��SRVHEQL�XYMHWL�NRMLPD�X�WRNX�NRULãWHQMD�NRQFHVLMH�PRUD�XGRYROMDYDWL�NRULVQLN�NRQFHVLMH���
� ��YLVLQD�QDNQDGH�]D�NRQFHVLMX��XYMHWL�L�QDþLQ�SODüDQMD�QDNQDGH���
� ��MDPVWYD�NRULVQLND�NRQFHVLMH���
� ��GUXJD�SUDYD�L�REYH]H�NRULVQLND�L�GDYDWHOMD�NRQFHVLMH���
� �� QDþLQ� UD]UMHãHQMD� RGQRVD� X� VOXþDMX� SUHVWDQND� NRQFHVLMH� SULMH� LVWHND� URND� QD� NRML� VH�
NRQFHVLMD�GRGMHOMXMH����
� ,DNR�=DNRQ� JRYRUL� R� VDGUåDMX� NRML� VH� REDYH]QR� XWYU XMH�� QHPDMX� VYL� VDVWRMFL� XJRYRUD�
]QDþDM�ELWQLK�VDVWRMDND�XJRYRUD��
� 1HNL�WR�VYDNDNR�MHVX�NDR�ãWR�VX�RQL�NRML�SURL]OD]H�L]�RGOXNH�R�NRQFHVLML��QDPMHQD��LOL�L]�
QDSULMHG�FLWLUDQH�8UHGEH��QDNQDGD�NRMD�VH�SUHFL]LUD�XJRYRURP��LOL�L]�RGUHGDED�RYRJ�=DNRQD��
� 8�SRJOHGX�QHNLK�SUDYD�L�REYH]D�VWUDQDND�GRSXãWHQH�VX�RGUHGEH�GLVSR]LWLYQH�QDUDYL��
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� =DNRQ�VDGUåL�L�SRVHEQH�RGUHGEH�R�SULMHQRVX�SUDYD�L�REYH]D�NRULVQLND�NRQFHVLMH�QD�GUXJX�
RVREX�L�WR��
� ��FHVLMRP�DOL�VDPR�X]�VXJODVQRVW�GDYDWHOMD�NRQFHVLMH��
� ��QDVOMH LYDQMHP��
� 8�VOXþDMX�VPUWL�NRULVQLND�NRQFHVLMH�XJRYRU�R�NRQFHVLML�SUHVWDMH�YDåLWL��0H XWLP��SUDYD�L�
REYH]H�PRJX�QDVOMH LYDQMHP�SULMHüL�QD�QDVOMHGQLND�X]�NXPXODWLYQR�LVSXQMHQMH�XYMHWD�L]�þO�������
=DNRQD�R�YRGDPD��
� 2YH� VX� RGUHGEH� SRVOMHGLFD� þLQMHQLFH� GD� MH� NRQFHVLMD� LDNR� VH� GRGMHOMXMH� QD� RGUH HQR�
YULMHPH�� GXJRURþQL� RGQRV� SD� MH� RSUDYGDQR� YHü� SULOLNRP� ]DNOMXþHQMD� XJRYRUD� X]HWL� X� RE]LU�
UD]OLþLWH�RNROQRVWL�NRMH�PRJX�XWMHFDWL�QD�L]YUãDYDQMH�REYH]D�L]�XJRYRUD��
� 8�VYH]L�V�WLPH�=DNRQ�R�YRGDPD�VDGUåL�RGUHGEH�R�SUHVWDQNX�YDåHQMD�L�R�UDVNLGX�XJRYRUD�R�
NRQFHVLML�WH�R�LPRYLQVNRSUDYQLP�RGQRVLPD�X�WDNYLP�VOXþDMHYLPD��
� 8�þO�������=DNRQD�QDYHGHQL�VX�UD]OR]L�SUHVWDQND�YDåHQMD�XJRYRUD�R�NRQFHVLML��D�]D�VOXþDM�
VSRUD�SUHGYL D�VH�QDGOHåQRVW�VXGD��
� 7L�VX�UD]OR]L�VOLMHGHüL��
� ���LVWHNRP�YUHPHQD�QD�NRMH�MH�NRQFHVLMD�GRGLMHOMHQD��
� ��� ]ERJ� VPUWL� NRULVQLND� NRQFHVLMD�� DNR� VH� X� VNODGX� VD� þO�� ����� RYRJD� =DNRQD� SUDYD� L�
REYH]H�L]�XJRYRUD�R�NRQFHVLML�QH�SUHQHVX�QD�RGUH HQRJ�QDVOMHGQLND��
� ��� DNR� MH� NRULVQLNX� NRQFHVLMH� SUDYRPRüQRP� RGOXNRP� VXGD� LOL� QDGOHåQRJ� WLMHOD� XSUDYH�
WUDMQR�]DEUDQMHQR�REDYOMDQMH�GMHODWQRVWL�]D�NRMX�MH�NRQFHVLMD�GRGLMHOMHQD��
� ���VSRUD]XPQLP�UDVNLGRP�XJRYRUD�R�NRQFHVLML��
� ,PRYLQVNRSUDYQH� SRVOMHGLFH� RYLVH� R� UD]OR]LPD� SUHVWDQND� YDåHQMD� RGQRVQR� UDVNLGD�
XJRYRUD��
� 7DNR�NRG�SUHVWDQND�YDåHQMD�XJRYRUD�R�NRQFHVLML� LVWHNRP�YUHPHQD�QD�NRML� MH�NRQFHVLMD�
GRGLMHOMHQD�� =DNRQ� SUHGYL D� SUHOD]DN� SUDYD� YODVQLãWYD� QHNUHWQLQD�� XUH DMD� L� GU�� QD� 5HSXEOLNX�
+UYDWVNX�DNR�RGOXNRP�L�XJRYRURP�QLMH�GUXNþLMH�RGUH HQR��2YODVW�QD�WDNYR�GUXNþLMH�UHJXOLUDQMH�
XJRYRURP�X�RYRP�VOXþDMX�PRUD�SURL]OD]LWL� L]�RGOXNH�R�GRGMHOL�NRQFHVLMH�GRN�X�QHNLP�GUXJLP�
VOXþDMHYLPD��QSU��þO�������VW�����WRþ�����L����=DNRQD��X�VYH]L�V�REYH]RP�XVSRVWDYH�SULMDãQMHJ�VWDQMD��
WDNYD�RYODVW�QLMH�SRWUHEQD�]D�VORERGX�GUXNþLMHJ�XJRYDUDQMD��
� 5DVNLG�XJRYRUD�SUHGYL HQ� MH� NDR� VSRUD]XPQL�QDþLQ�SUHVWDQND�XJRYRUD�R�NRQFHVLML� �þO��
������� L� NDR� SRVOMHGLFD� RYODãWHQMD� GDYDWHOMD� NRQFHVLMH� GD� WUDåL� UDVNLG� XJRYRUD� �þO�� ������ L� WR� X�
VOMHGHüLP�VOXþDMHYLPD��
� ��� DNR� NRULVQLN� NRQFHVLMH� QLMH� X� URNX� ]DSRþHR�� RGQRVQR� GRYUãLR� UDGRYH�NRMH� MH� WUHEDR�
L]YHVWL�X�VNODGX�V�XJRYRURP�R�NRQFHVLML��
� ���DNR�NRULVQLN�NRQFHVLMH�SUHVWDQH�NRQWLQXLUDQR�REDYOMDWL�GMHODWQRVW�]D�NRMX�MH�NRQFHVLMD�
GRGLMHOMHQD��D�SUDYD�L�REYH]H�L]�NRQFHVLMH�QH�SUHX]PH�QRYL�NRULVQLN�NRQFHVLMH�SUHPD�þO�������VW��
���RYRJD�=DNRQD��SR�LVWHNX�URND�RG�ãHVW�PMHVHFL�RG�GDQD�NDGD�MH�XWYU HQ�SUHVWDQDN�REDYOMDQMD�WH�
GMHODWQRVWL��
� ��� DNR� NRULVQLN� NRQFHVLMH� VDPRYROMQR� XþLQL� SUHLQDNH� QD� XUH DMLPD� NRMH� NRULVWL� SUL�
RVWYDULYDQMX�NRQFHVLMH��QH�RGUåDYD�JUD HYLQH�L�XUH DMH�LOL�VDPRYROMQR�PLMHQMD�XYMHWH�SRG�NRMLPD�
MH�NRQFHVLMD�GRGLMHOMHQD�� UDGL� þHJD�QDVWDMH�RSDVQRVW�RG�SRUHPHüDMD�X�YRGQRP�UHåLPX� LOL�PRåH�
GRüL�GR�SRYUHGH�]DNRQLWLK�SUDYD�GUXJLK�RVRED�QD�YRGDPD�L�YRGQRP�GREUX��D�X�URNX�NRML�RGUHGL�
QDGOHåQR�WLMHOR�QH�XVSRVWDYL�SULMDãQMH�VWDQMH��
� 1LWL�X�MHGQRP�RG�VOXþDMHYD�UDVNLGD�XJRYRUD�L]�þO�������=DNRQD�NRULVQLN�NRQFHVLMH�QHPD�
SUDYR�QD�QDNQDGX�ãWHWH�NRMH�MH�SUDYR�L]ULþLWR�LVNOMXþHQR�RGUHGERP�þO�������VW�����
� =D�RGOXþLYDQMH�X�VSRUX�R�UDVNLGX�XJRYRUD�QDGOHåDQ�MH�VXG��þO�������VW������
� 6PDWUDOL� VPR�SRWUHEQLP� LVWDüL� XSUDYR�QDYHGHQH�ELWQH� HOHPHQWH� X� VYH]L� V� UHJXOLUDQMHP�
NRQFHVLMH��D�SRVHEQR�XJRYRUD�R�NRQFHVLML�V�QDJODVNRP�QD�LPRYLQVNRSUDYQD�SLWDQMD�XYDåDYDMXüL�
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SUL� WRPH�RNYLUH�RYRJ�UHIHUDWD� LDNR�EL� LQVWLWXW�NRQFHVLMH�QD�YRGDPD�L�YRGQRP�GREUX�]DVOXåLYDR�
FMHORYLWR�L�SRVHEQR�UD]PDWUDQMH��
� 8JRYRU�R�]DNXSX�WDNR HU�MH�MHGDQ�RG�REYH]QRSUDYQLK�RVQRYD�NRULãWHQMD�YRGD��=DNOMXþXMH�
VH�X�VLWXDFLMDPD�NDG�VH�UDGL�R�PDQMHP�RSVHJX�NRULãWHQMD�YRGD�]D�RGUH HQH�QDPMHQH��
� 8JRYRU�VH�]DNOMXþXMH�X�VNODGX�V�SURSLVLPD�R�REYH]QRSUDYQLP�RGQRVLPD��þO�������VW������
�
�
,,��������9�R�G�Q�R���G�R�E�U�R���SRVHEQD�MH�SUDYQD�NDWHJRULMD��DOL�X�SRJOHGX�SUDYQRJ�VWDWXVD��WH�
RGUH HQLK�SUDYD�L�REYH]D�NDR�L�X�SRJOHGX�XSUDYOMDQMD�UDVSRODJDQMD�L�NRULãWHQMD�=DNRQ�UD]OLNXMH�
MDYQR� YRGQR� GREUR� RG� YRGQRJ� GREUD�� NDR� ãWR� MH� WR� X� SUHWKRGQRP� GLMHOX� L]ODJDQMD� YLãHNUDWQR�
LVWLFDQR��
�
� 3UL� WRPH� VX� QHND� WHPHOMQD� RELOMHåMD� ]DMHGQLþND� GRN� X� SRJOHGX� RGUH HQLK� VWYDUQLK� L�
REYH]QLK�SUDYD�SRVWRMH�ELWQH�L�]QDþDMQH�UD]OLNH��
� 2VLP� WLK� UD]OLND� X� RNYLUX� VDPRJ� =DNRQD� R� YRGDPD�� RGUHGEH� WRJ� SRVHEQRJ� =DNRQD� R�
YRGQRP� GREUX� L� MDYQRP� YRGQRP� GREUX� ]QDþH� XVSRVWDYOMDQMH� SRVHEQRJ� SUDYQRJ� UHåLPD� NRML�
GMHORPLþQR�RGVWXSD�RG�SUDYQLK�QRUPL�LPRYLQVNRJ��JUD DQVNRJ��SUDYD��
� 8� GDOMQMHP� L]ODJDQMX� UD]PRWULW� üHPR� XSUDYR� WH� UD]OLNH� L� VSHFLILþQRVWL� X� SRJOHGX�
VWYDUQRSUDYQRJ�L�REYH]QRSUDYQRJ�XUH HQMD�X�VYH]L�VD�VOLMHGHüLP�SLWDQMLPD��
� D��YODVQLãWYR�L�GUXJD�VWYDUQD�SUDYD�QD�YRGQRP�GREUX�
� E��NRULãWHQMH�YRGQRJ�GREUD�
� F��NRQFHVLMD�QD�MDYQRP�YRGQRP�GREUX�L�XJRYRU�R�]DNXSX�
� G��JUD HQMH�QD�YRGQRP�GREUX�
� H��SUHVWDQDN�MDYQRJ�YRGQRJ�GREUD��
�
�
,,�����D����9ODVQLãWYR�L�GUXJD�VWYDUQD�SUDYD�QD�YRGQRP�GREUX�
�
� âWR�VH�WLþH�SUDYD�YODVQLãWYD�L�GUXJLK�VWYDUQLK�SUDYD�ELWQD�MH�UD]OLND�L]PH X�YRGQRJ�GREUD�L�
MDYQRJ�YRGQRJ�GREUD��
� 9RGQR�GREUR�NDR�L�MDYQR�YRGQR�GREUR�PRJX�ELWL�SUHGPHW�SUDYD�YODVQLãWYD��
� -DYQR�YRGQR�GREUR�NDR�MDYQR�GREUR�X�RSüRM�XSRWUHEL�SUHPD�RGUHGEDPD�þO������=DNRQD�R�
YRGDPD�X�YODVQLãWYX�MH�5HSXEOLND�+UYDWVND��
� -DYQR�YRGQR�GREUR�PRåH��GDNOH�ELWL� VDPR�X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH�GRN�RVWDOD�
YRGQD�GREUD�PRJX�ELWL�X�YODVQLãWYX�L�GUXJLK�SUDYQLK�L�IL]LþNLK�RVRED��
� 3UHWHåQL�GLR�]HPOMLãQLK�þHVWLFD�NRMH�þLQH�YRGQR�GREUR�SUHPD�þO������=DNRQD�R�YRGDPD�X�
YODVQLãWYX�MH�5HSXEOLNH�+UYDWVNH����
� 3UHPD�RGUHGEDPD�þO������=DNRQD�R�YRGDPD� MDYQR�YRGQR�GREUR� MH�QHRWX LYR�ãWR�GDNOH�
SUHGVWDYOMD�RJUDQLþHQMH�SUDYD�YODVQLãWYD�]D�YODVQLND�MDYQRJ�YRGQRJ�GREUD�GDNOH�]D�'UåDYX�NDR�
QRVLWHOM�WRJ�SUDYD��
� 'UåDYD�NDR�YODVQLN�MDYQRJ�YRGQRJ�GREUD�QH�PRåH�QMLPH�UDVSRODJDWL�QD�QDþLQ�GD�JD�RWX L�
RGQRVQR� SUHQHVH� X� YODVQLãWYR� GUXJRM� RVREL�� þLPH� EL� GRãOR� GR� SUHVWDQND� YODVQLãWYD� 5HSXEOLNH�
+UYDWVNH�QD�MDYQRP�YRGQRP�GREUX��
� 1HVSRUQR�MH�GD�VH�UDGL�R�SULQXGQRP�SUDYQRP�SURSLVX�SD�EL�XJRYRUL�]DNOMXþHQL�SURWLYQR�
WLP�RGUHGEDPD�ELOL�DSVROXWQR�QLãWDYL��

�������������������������������������������
�����,��âLPXQRYLü�L�-��'DQLþLü��RS��FLW��VWU�����
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� =D�YRGQR�GREUR�WDNYRJ�RJUDQLþHQMD�QHPD��RQR�GDNOH�QLMH�L]YDQ�SURPHWD�DOL�SRVWRML�SUDYR�
SUYRNXSD� X� NRULVW�5HSXEOLNH�+UYDWVNH� DNR� VH� UDGL� R� YRGQRP�GREUX� NRMH� MH� YODVQLãWYR� GUXJLK�
RVRED��þO�������
� 5HDOL]DFLMRP� SUDYD� SUYRNXSD� X� NRULVW� 5HSXEOLNH�+UYDWVNH� YRGQR� GREUR� SRVWDMH� MDYQR�
YRGQR�GREUR��
� 1D�MDYQRP�YRGQRP�GREUX�QH�PRåH�VH�GRVMHORãüX�VWHüL�SUDYR�YODVQLãWYD�LOL�GUXJR�VWYDUQR�
SUDYR��þO��������
� 2YH�VH�RGUHGEH�RGQRVH�QD�RULJLQDUQR�VWMHFDQMH�SUDYD�YODVQLãWYD�SUL�þHPX�VH� LVNOMXþXMH�
GRVMHORVW�NDR�MHGDQ�RG�RULJLQDUQLK�QDþLQD�VWMHFDQMD�SUDYD�YODVQLãWYD��âWR�VH�WLþH�GUXJLK�VWYDUQLK�
SUDYD�WR�VH��V�RE]LURP�QD�RGUHGEH�=DNRQD�R�YODVQLãWYX��RGQRVL�QD�SUDYR�VOXåQRVWL��EXGXüL�GD�VH�
JOHGH�RVWDOLK�RJUDQLþHQLK�VWYDUQLK�SUDYD�GRVMHORãüX�PRåH�VWMHFDWL�MHGQR�SUDYR�VOXåQRVWL��
� 2GUHGEH�þO������=DNRQD�R�YRGDPD��RGVWXSDMX�QD�WDM�QDþLQ�RG�RSüLK�RGUHGDED�R�VWMHFDQMX�
SUDYD�YODVQLãWYD�GRVMHORãüX��3UHPD�RGUHGEL�þO�������=DNRQD�R�YODVQLãWYX�QD�VWYDULPD�X�YODVQLãWYX�
5HSXEOLNH� +UYDWVNH� PRåH� VH�� QDLPH�� GRVMHORãüX� VWHüL� SUDYR� YODVQLãWYD�� DOL� X]� SRVHEQH�
SUHWSRVWDYNH� X� SRJOHGX� YUHPHQD� GRVMHORVWL�� 3RWUHEQR� MH� QDLPH� GYRVWUXNR� YULMHPH� RG� RQRJ�
SURSLVDQRJ�LQDþH�]D�VWMHFDQMH�SUDYD�YODVQLãWYD�GRVMHORãüX��
� 1D� MDYQRP�YRGQRP�GREUX�PRJXüH�MH�VWMHFDQMH�QHNRJ�GUXJRJ�VWYDUQRJ�SUDYD��GDNOH�QH�
SUDYD�YODVQLãWYD��SUHPD�RGUHGEDPD�þO������VW�����=DNRQD�R�YRGDPD�VDPR�QD�WHPHOMX�SUHWKRGQRJ�
DNWD� �+UYDWVNLK� YRGD�� NRMLP� VH� XWYU XMH� GD� WR� SUDYR� QHüH� XWMHFDWL� QD� RVWYDULYDQMH� QDPMHQD�
SUHGYL HQLK�=DNRQRP��þO�������RGQRVQR�GD�QHüH�SRWSXQR�LVNOMXþLWL�GRSXãWHQX�RSüX�XSRUDEX�QD�
MDYQRP�YRGQRP�GREUX��
� 3UHPD�MHGQRM�QRYLMRM�RGOXFL�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EURM�5HY���������RG�����
VLMHþQMD������J���QD�MDYQRP�GREUX�NRMH�MH�X�RSüRM�XSRUDEL�QH�PRåH�VH�VWMHFDWL�SUDYR�YODVQLãWYD�
QLWL�GRVMHORãüX�QLWL�JUD HQMHP���
� 8�REUD]ORåHQMX�SUHVXGH�UHþHQR�MH��L]PH X�RVWDORJ���
� �GD�MH�WXåLWHOM������J��VDJUDGLR�NXüX�]D�RGPRU�QD�]HPOMLãQRM�þHVWLFL�NRMD�MH�X�]HPOMLãQLP�
NQMLJDPD� L�X�NDWDVWDUVNRP�RSHUDWX�XSLVDQD�NDR� MDYQR�GREUR� MHU�SULSDGD�REDOL� ULMHNH� �]HPOMLãWH�
QDVWDOR�QDSODYRP�X]�ULMHNX���1D�WRP�]HPOMLãWX�QLMH�IRUPLUDQD�JUD HYLQVND�SDUFHOD�3URYHGEHQLP�
XUEDQLVWLþNLP�SODQRP��
� 1D� WDNR� XWYU HQR� þLQMHQLþQR� VWDQMH� VXGRYL� QLåHJ� VWXSQMD� SUDYLOQR� VX� SULPLMHQLOL�
PDWHULMDOQR�SUDYR�NDGD� VX� WXåLWHOMD�RGELOL� V� WXåEHQLP�]DKWMHYRP�� V� RE]LURP�QD� WR�GD� VH�SUDYR�
YODVQLãWYD�QD�MDYQRP�GREUX��NRMH�MH�X�RSüRM�XSRUDEL��QH�PRåH�VWMHFDWL�GRVMHORãüX��D�QL�JUD HQMHP��
8]XUSDFLMD�MDYQRJ�GREUD�QH�PLMHQMD�QMHJRYX�QDPMHQX��
� 2NROQRVW�GD�RG�QDGOHåQRJ�XSUDYQRJ�WLMHOD�QLMH�RGUH HQR�UXãHQMH�VSRUQRJD�JUD HYLQVNRJ�
REMHNWD��QLMH�RGOXþQD�X�RYRP�VSRUX�JOHGH�XWYU HQMD�VWMHFDQMD�SUDYD�YODVQLãWYD�QD�NXüL�]D�RGPRU�L�
]HPOMLãWX�NRMH�VOXåL�]D�UHGRYQX�XSRWUHEX���
� 3RVHEQH�RGUHGEH�=DNRQD�R�YRGDPD�RGQRVH�VH�QD�LVNOMXþHQMH�SRVMHGRYQH�]DãWLWH�]D�RVREH�
NRMH�QHRYODãWHQR�NRULVWH�MDYQR�YRGQR�GREUR��þO������VW�������6PDWUD�VH�GD�MH�WR��WDNR HU��RGVWXSDQMH�
RG�RSüLK�RGUHGEL�=DNRQD�R�YODVQLãWYX��þO��������
� 0RUDPR�� PH XWLP�� LVWDüL� GD� GXJRJRGLãQMD� VXGVND� SUDNVD� QLMH� SUL]QDYDOD� SRVMHGRYQX�
]DãWLWX�QD�MDYQRP�GREUX��WDNR�QSU��L�RGOXND�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EURM�*]]�������
RG�����RåXMND������J���
�
�



PU��VF��-DVQD�%UHåDQVNL��9RGH�L�YRGQR�GREUR� � � ���
�

�
�
,,�����E����.RULãWHQMH�MDYQRJ�YRGQRJ�GREUD�
�
� âWR� VH� WLþH� NRULãWHQMD� MDYQRJ� YRGQRJ� GREUD� RGUHGEH� =DNRQD� R� YRGDPD� XVSRVWDYOMDMX�
WDNR HU�SRVHEDQ�SUDYQL�UHåLP�NRML�VH�UD]OLNXMH�RG�RQRJ�XUH HQRJ�QDSULMHG�FLWLUDQLP�þO������VW�����
=DNRQD�R�YODVQLãWYX��
� 3UHPD� RSüLP�SURSLVLPD�=DNRQD�R�YODVQLãWYX� MDYQLP�GREULPD�X� RSüRM� XSRUDEL� NRMD� VX�
QDPLMHQMHQD� ]D� XSRUDEX� VYLK�� VYDWNR� LPD� SUDYR� VOXåLWL� VH� QD� QDþLQ� NRML� MH�� UDGL� RVWYDUHQMD� WH�
QDPMHQH��RGUHGLOR�QDGOHåQR�WLMHOR��
� =DNRQ� R� YRGDPD�JOHGH� NRULãWHQMD� MDYQRJ�YRGQRJ�GREUD� � QH� VDGUåL� SRVHEQH�RGUHGEH�R�
WRPH�ãWR�VH�VPDWUD�RSüRP�XSRUDERP�MDYQRJ�YRGQRJ�GREUD�NDR�ãWR�MH�WR�VOXþDM�V�NRULãWHQMHP�YRGD�
�þO������=DNRQD���
� 0H XWLP�� WUHED� X]HWL� X� RE]LU� RSüH� RGUHGEH� þO�� ���� VW�� ��� =DNRQD� R� YODVQLãWYX� NRML�
SURSLVXMH�GD�VH�QD�MDYQD�GREUD�X�RSüRM�XSRUDEL�QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX�SUDYLOD�NRMD�
YULMHGH� ]D� RSüD� GREUD� DNR� SRVHEQLP� ]DNRQRP� QLMH� ãWR� GUXJR� SUHGYL HQR� LOL� X� RYRP� VOXþDMX�
QDYHGHQL� RSüL� SURSLVL� SULPMHQMXMX� VH� GDNOH� VXSVLGLMDUQR� DNR� =DNRQ� R� YRGDPD� QH� RGUH XMH�
GUXNþLMH��
� âWR�VH� WLþH� MDYQRJ�YRGQRJ�GREUD��SROD]HüL�QHVXPQMLYR�RG� WLK�SUDYLOD��=DNRQ�R�YRGDPD�
SUHGYL D�GD�VH�VYDWNR�SRG�MHGQDNLP�XYMHWLPD�PRåH�VOXåLWL� MDYQLP�YRGQLP�GREURP�]D�RGPRU�L�
UHNUHDFLMX��DOL�QD�QDþLQ�L�X�RSVHJX�NRML�VH�SURSLVXMH�RGOXNRP�JUDGVNRJ�LOL�RSüLQVNRJ�YLMHüD��þO��
����VW�������
� 3UDYR�QD�RSüX�XSRUDEX�MDYQRJ�YRGQRJ�GREUD�PRåH��PH XWLP��ELWL�RJUDQLþHQR��
� 7DNR�EL�VH�PRJOR�RJUDQLþLWL�NRULãWHQMH�]D�RGPRU�L�UHNUHDFLMX�DNR�EL�VH�GRND]DOR�GD�MH�WR�
ãWHWQR�]D�MDYQR�YRGQR�GREUR��þO������VW�������
� ,]ULþLWR�MH��QDGDOMH��SUHGYL HQR��þO������VW������GD�SUDYR�NRULãWHQMD�VWHþHQR�NRQFHVLMRP�LOL�
XJRYRURP�R�]DNXSX�PRåH�QD�GLMHOX�MDYQRJ�YRGQRJ�GREUD�GUXJLP�RVREDPD�RJUDQLþLWL�LOL�SRWSXQR�
LVNOMXþLWL�QMHJRYX�XSRUDEX��
� =DNRQ� MH�� QDLPH�� SUDYQLP� L� IL]LþNLP�RVREDPD� LVWRGREQR�RPRJXüLR� �þO�� ����� GD� VWHNQX�
SUDYR� JRVSRGDUVNRJ� NRULãWHQMD� GLMHOD� MDYQRJ� YRGQRJ� GREUD� WHPHOMHP� XJRYRUD� R� NRQFHVLML� LOL�
WHPHOMHP�XJRYRUD�R�]DNXSX��þO������VW�������
� ,VNOMXþHQD� MH�� SUL� WRPH�� PRJXüQRVW� GD� VH� SUDYR� JRVSRGDUVNRJ� NRULãWHQMD� WHPHOMHP�
NRQFHVLMH�LOL�XJRYRUD�R�]DNXSX�RGQRVL�QD�QDPMHQH�SUHGYL HQH�þO������=DNRQD�UDGL�RGUåDYDQMD�L�
SREROMãDQMD�YRGQRJ�UHåLPD��
� =DNRQ�R�YRGDPD�VDGUåL�X�þO������L�����SRVHEQH�RGUHGEH�X�VYH]L�V�NRULãWHQMHP�]HPOMLãQLK�
þHVWLFD�NRMH�VX�YRGQR�GREUR�DOL�QH�MDYQR�YRGQR�GREUR��
� 9RGQR� GREUR� NRMH� QLMH� X� YODVQLãWYX� 5HSXEOLNH� +UYDWVNH� YHü� MH� X� YODVQLãWYX� GUXJLK�
IL]LþNLK�L�SUDYQLK�RVRED��PRåH�VH�RWX LWL�LOL�GDWL�X�]DNXS��
� 1D� YRGQRP� GREUX�� PH XWLP�� SRVWRML� RJUDQLþHQMH� SUDYD� YODVQLãWYD�� 9ODVQLFL� VX� GXåQL�
GRSXVWLWL� QMLKRYR� NRULãWHQMH� ]D� VYH� QDPMHQH� L]� þO�� ���� GDNOH� RQH� NRMH� VOXåH� RGUåDYDQMX� L�
SREROMãDQMX� YRGQRJ� UHåLPD� �QSU�� JUD HQMH� YRGQLK� JUD HYLQD�� SRVWDYOMDQMH� XUH DMD� ]D� XUH HQMH�
YRGRWRND�L�GU���
� 7R� MH�QHVXPQMLYR�REOLN�RJUDQLþHQMD�SUDYD�YODVQLãWYD�R�þHPX�VH�X�GDOMQMLP� L]ODJDQMLPD�
FMHORYLWLMH�JRYRUL�XNOMXþXMXüL�L�SLWDQMH�SUDYD�QD�QDNQDGX�ãWHWH�YODVQLNX��R�þHPX�=DNRQ�X�þO������QH�
VDGUåL�QLNDNYH�RGUHGEH��
� 8� VOXþDMX� SURGDMH� WLK� ]HPOMLãQLK� þHVWLFD� 5HSXEOLND� +UYDWVND� LPD� SUDYR� SUYRNXSD� D�
SUHODVNRP�X�QMH]LQR�YODVQLãWYR�WDNYH�]HPOMLãQH�þHVWLFH�SRVWDMX�MDYQR�YRGQR�GREUR��
� 8�SRJOHGX�WLK�þHVWLFD�PRJXüH�MH�L]YODãWHQMH�X�NRULVW�5HSXEOLNH�+UYDWVNH��DNR�VX�RVRELWL�
]QDþDMQH�]D�RGUåDYDQMH�YRGQRJ�VXVWDYD��þO������VW������
� 1DNQDGD�]D�L]YODãWHQH�QHNUHWQLQH�SUL]QDMH�VH�X�YLVLQL�WUåLãQH�YULMHGQRVWL��þO������VW�������
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,,�����F����.RQFHVLMD�QD�MDYQRP�YRGQRP�GREUX�L�XJRYRU�R�]DNXSX�
�
� .RQFHVLMD�L�XJRYRU�R�]DNXSX�WDNR HU�VX�MHGDQ�RG�QDþLQ�NRULãWHQMD�L�RVQRY�VX�]D�VWMHFDQMH�
REYH]QLK�SUDYD�QD�MDYQRP�YRGQRP�GREUX��
� 8�NRMLP�VH�VOXþDMHYLPD�PRåH�L�PRUD�]DVQRYDWL�NRQFHVLMD��D�X�NRMLP�]DNXS��RYLVL�R��
� ��RSVHJX�NRULãWHQMD�MDYQRJ�YRGQRJ�GREUD�
� ��QDPMHQL�]D�NRMX�VH�NRULVWL�MDYQR�YRGQR�GREUR��
� =DYLVQR� R� WRPH� ELWQD� MH� UD]OLND� X� RYODãWHQMLPD� NRMD� SULSDGDMX� WHPHOMHP� NRQFHVLMH� L�
WHPHOMHP�]DNXSD��
� 6YH�RQR�ãWR�MH�UHþHQR�R�NRQFHVLML�NDG�VPR�JRYRULOL�R�NRQFHVLML�QD�YRGDPD��GDNOH�X�GLMHOX�
X�NRMHP�VH�WH�RGUHGEH�]DMHGQLþNL��WUHED�SULPLMHQLWL�L�NDG�VH�UDGL�R�NRQFHVLML�QD�MDYQRP�YRGQRP�
GREUX��
� 2YGMH� üHPR�VH� VWRJD�RVYUQXWL� VDPR�QD�RQH�RGUHGEH�R�NRQFHVLML� L�R�XJRYRUX�R�]DNXSX�
NRMH�VH�RGQRVH�SRVHEQR�QD�MDYQR�YRGQR�GREUR��
� 3UHPD� RGUHGEDPD� þO�� ����� NRQFHVLMD� QD� MDYQRP� YRGQRP� GREUX� SRWUHEQD� MH� ]D�
JRVSRGDUVNR� L� GUXJR�NRULãWHQMH� MDYQRJ�YRGQRJ�GREUD� V� SRGL]DQMHP� WUDMQLK�JUD HYLQD� RGQRVQR�
L]JUDGQMRP� XUH DMD�� WH� ]D� NRULãWHQMH� MDYQRJ� YRGQRJ� GREUD� ]D� ãSRUWVNH� L� UHNUHDFLMVNH� VYUKH� V�
SRGL]DQMHP�WUDMQLK�JUD HYLQD�XNOMXþXMXüL�YD HQMH�SLMHVND�L�ãOMXQND��þO�������VW�����WRþ������±������
� 3RVWRMH�L�L]QLPNH��NDG�MH�NRULãWHQMH�MDYQRJ�YRGQRJ�GREUD�PRJXüH�L�EH]�NRQFHVLMH�DNR�VH�
UDGL�R�PDQMHP�RSVHJX�NRULãWHQMD�EH]�SRGL]DQMD�WUDMQLK�JUD HYLQD�L�EH]�L]JUDGQMH�XUH DMD��
� 8�WDNYLP�VOXþDMHYLPD�]DNOMXþXMH�VH�XJRYRU�R�]DNXSX��þO�������VW�������
� .RQFHVLMD�QLMH�SRWUHEQD�QLWL�]D�RSüX�XSRUDEX�MDYQRJ�YRGQRJ�GREUD��
� .RQFHVLMD�QLMH�SRWUHEQD�QLWL�'UåDYL�RGQRVQR�QLMH�SRWUHEQD��]D�XODJDQMD�L�UDGQMH�L]�VW�����
þO��������NRMH�VH�REDYOMDMX�X�LPH�L�]D�SRWUHEH�'UåDYH�DNR�QD�RVQRYL�WRJD�GUXJH�SUDYQH�L�IL]LþNH�
RVREH�QH�VWMHþX�VWYDUQRSUDYQH�RYODVWL���þO�������VW�������
� ,]�QDYHGHQLK�RGUHGDED�SURL]OD]L�GD�NRQFHVLMD�QLMH�SRWUHEQD�]D�VYDNR�NRULãWHQMH� MDYQRJ�
YRGQRJ� GREUD�� DOL� MH� NRULãWHQMH� MDYQRJ� YRGQRJ� GREUD� WHPHOMHP� NRQFHVLMD� SUDYLOR�� D� WHPHOMHP�
XJRYRUD�R�]DNXSX�L]QLPND��
� 8JRYRU�R�]DNXSX�WDNR HU�MH�MHGDQ�RG�REYH]QRSUDYQLK�RVQRYD�NRULãWHQMD�MDYQRJ�YRGQRJ�
GREUD��=DNOMXþXMH�VH�X�VLWXDFLMDPD�NDG�VH�UDGL�R�PDQMHP�RSVHJX�NRULãWHQMD��EH]�SRGL]DQMD�WUDMQLK�
JUD HYLQD�RGQRVQR�L]JUDGQMH�XUH DMD��
� 8JRYRU�VH�]DNOMXþXMH�X�VNODGX�V�SURSLVLPD�R�REYH]QRSUDYQLP�RGQRVLPD��þO�������VW�������
�
�
,,�����H����*UD HQMH�QD�YRGQRP�GREUX�
�
� *UD HQMH�QD�YRGQRP�GREUX�MHGDQ�MH�RG�REOLND�NRULãWHQMD�YRGQRJ�GREUD��DOL�LVWRYUHPHQR�
QDPHüH� YODVQLNX� RGQRVQR� GUXJRP� NRULVQLNX� YRGQRJ� GREUD� RJUDQLþHQMH� QMHJRYLK� SUDYD� QD�
QHNUHWQLQL��D�PRåH�GRYHVWL�GR�L]YODãWHQMD��
� 7DNR� MH�� QSU�� RGUHGEDPD� þODQND� ���� =DNRQD� SUHGYL HQR�� L]PH X� RVWDORJ�� GD� MH� YRGQR�
GREUR�RVRELWR�QDPLMHQMHQR�]D�JUD HQMH�YRGQLK�JUD HYLQD��
� 'HILQLFLMX�YRGQH�JUD HYLQH�=DNRQ�R�YRGDPD�GDMH�X�þODQNX����
� 7R�VX�JUD HYLQVNL�REMHNWL�LOL�VNXSRYL�WDNYLK�REMHNDWD�]DMHGQR�V�SULSDGDMXüLP�XUH DMLPD�
NRML� þLQH� WHKQLþNX� RGQRVQR� WHKQRORãNX� FMHOLQX�� D� VOXåH� ]D� XUH HQMH� YRGRWRND� L� GUXJLK� YRGD��
]DãWLWX� RG� ãWHWQRJ� GMHORYDQMD� YRGD�� ]DKYDüDQMH� YRGD� UDGL� QMLKRYD� QDPMHQVNRJ� NRULãWHQMD� L� ]D�
]DãWLWX�YRGD��
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� 6�RE]LURP�QD�VYRMX�QDPMHQX�SRGLMHOMHQH�VX�X�þHWLUL�RVQRYQH�NDWHJRULMH��þODQDN�����L�WR��
� ��UHJXODFLMVNH�L�]DãWLWQH�YRGQH�JUD HYLQH�
� ��YRGQH�JUD HYLQH�]D�PHOLRUDFLMVNX�RGYRGQMX�
� ��YRGQH�JUD HYLQH�]D�NRULãWHQMH�YRGD�
� ��YRGQH�JUD HYLQH�]D�]DãWLWX�YRGD��
� 9RGQH�JUD HYLQH�PRJX�ELWL�SUHGPHW�SUDYD�YODVQLãWYD�L�GUXJLK�VWYDUQLK�SUDYD��
� 1DPMHQD�RGUH XMH�QMLKRY�YODVQLþNRSUDYQL�VWDWXV��
� 5HJXODFLMVNH� L�]DãWLWQH�YRGQH�JUD HYLQH�X�YODVQLãWYX�VX�GUåDYH��þODQDN�����VWDYDN����� L�
QMLKRYR� JUD HQMH� XYLMHN� MH� H[� OHJH� X� LQWHUHVX� 5HSXEOLNH� +UYDWVNH�� 2QH� VX�� GDNOH�� GREUD� RG�
LQWHUHVD�]D�5HSXEOLNX�+UYDWVNX��
� ,]QLPQR� L� WH� JUD HYLQH� PRJX� ELWL� X� YODVQLãWYX� GUXJLK� RVRED� SRG� SUHWSRVWDYNDPD� GD�
YODVQLN�QD�WDM�QDþLQ�ãWLWL�VYRMH�QHNUHWQLQH�L�GD�MH�JUDGL�QD�VYRMRM�QHNUHWQLQL��þODQDN�����VWDYDN�����
� 9RGQH� JUD HYLQH� ]D�PHOLRUDFLMVNX� RGYRGQMX� L� QDYRGQMDYDQMH� X� YODVQLãWYX� VX� åXSDQLMH�
�þODQDN� ���� VWDYDN� ���� LOL� YODVQLãWYX� GUXJLK� IL]LþNLK� L� SUDYQLK� RVRED�� D� QMLKRYR� MH� JUD HQMH� X�
LQWHUHVX�5HSXEOLNH�+UYDWVNH�NDG�MH�WR�SUHGYL HQR�SRVHEQLP�SURSLVRP��
� ,]�QDYHGHQLK�RGUHGDED�SURL]OD]L�GD�=DNRQ�R�YRGDPD� VDGUåL�RGUHGEH�R� VWYDUQRSUDYQLP�
SUYHQVWYHQR�YODVQLþNRSUDYQLP�SRVOMHGLFDPD�JUD HQMD�QD�YRGQRP�GREUX��
� 0H XWLP�� WH� RGUHGEH� QLVX� GRYROMQH� SD� üH� ]D� QL]� SLWDQMD� RGJRYRU� WUHEDWL� WUDåLWL� X�
RGUHGEDPD�R�NRQFHVLML��R�]DNXSX��R�NRULãWHQMX�YRGQRJ�GREUD�L�MDYQRJ�YRGQRJ�GREUD�L�GU��
� 3ROD]HüL�RG�WRJD�GD�VX�YRGQH�JUD HYLQH�JUD HYLQVNL�REMHNWL�X�VPLVOX�=DNRQD�R�JUD HQMX�
��1DURGQH�QRYLQH���EURM����������������������GR�SULPMHQH�üH�GRüL�L�QDþHOR�MHGLQVWYD�QHNUHWQLQH�X�
VNODGX�V�NRMLP�WUHED�WXPDþLWL�L�RGUHGEH�VYLK�YDåHüLK�]DNRQD��þO�������=DNRQD�R�YODVQLãWYX���
�
�
,,�����H����3UHVWDQDN�MDYQRJ�YRGQRJ�GREUD�
�
� 3RG�RGUH HQLP�SUHWSRVWDYNDPD��þO�������PRJXüH�MH�GD�]HPOMLãQH�þHVWLFH�NRMH�þLQH�MDYQR�
YRGQR�GREUR�SUHVWDMX�ELWL�GLMHORP�MDYQRJ�YRGQRJ�GREUD��
� 5DGL�VH�R�VOLMHGHüLP�SUHWSRVWDYNDPD�NRMH�PRUDMX�NXPXODWLYQR���ELWL�LVSXQMHQH��
� ���DNR�VH�UMHãHQMHP�'UåDYQH�XSUDYH�]D�YRGH�XWYUGL�GD�MH�]HPOMLãQD�þHVWLFD�SRVWDOD�WUDMQR�
QHSRWUHEQRP�]D�QDPMHQH�L]�þO������RYRJ�=DNRQD�L�GD�MH�XVOLMHG�WRJD�SUHVWDOD�ELWL�MDYQLP�YRGQLP�
GREURP��L�
� ���DNR�VH�X�]HPOMLãQRM�NQML]L�EULãH�QMH]LQR�VYRMVWYR�MDYQRJ�YRGQRJ�GREUD��
� 6YRMVWYR� MDYQRJ� GREUD� QD� QHNRM� ]HPOMLãQRM� þHVWLFL� SUHVWDW� üH�� GDNOH�� EULVDQMHP� WRJD�
VYRMVWYD�X�]HPOMLãQRM�NQML]L�QD�WHPHOMX�UMHãHQMD�'UåDYQH�XSUDYH�]D�YRGH��
� 8�VYH]L�V�SULPMHQRP�RYH�RGUHGEH�QDSRPLQMH�VH�GD�EL�'UåDYQD�XSUDYD�]D�YRGH�X�VYRP�
UMHãHQMX�NRMH�LPD�LQDþH�NDUDWNHU�XSUDYQRJ�DNWD��WUHEDOD�RGUHGLWL�SURYHGEX�UMHãHQMD�R�]HPOMLãQRM�
NQML]L� SR� VOXåEHQRM� GXåQRVWL�� 2YLP� UMHãHQMHP�� RVLP� EULVDQMD� VYRMVWYD� MDYQRJ� YRGQRJ� GREUD��
WUHEDOR� EL� LVWRGREQR�SR� VOXåEHQRM� GXåQRVWL� RGUHGLWL� L� XSLV� SUDYD� YODVQLãWYD� X�NRULVW�5HSXEOLNH�
+UYDWVNH� X� VOXþDMHYLPD� NDGD� QD� WRM� þHVWLFL� ]ERJ�QHVUH HQRVWL� ]HPOMLãQR�NQMLåQRJ� VWDQMD� UDQLMH�
QLMH�XSLVDQR�SUDYR�YODVQLãWYD�X�NRULVW�5HSXEOLNH�+UYDWVNH��
� 'DOMH�VH�LVWLþH�GD�MH�X�SUDNVL�YUOR�ULMHWND�VLWXDFLMD�GD�VH�RYD�UMHãHQMD�GRQRVH�QD�LQLFLMDWLYX�
�+UYDWVNLK�YRGD��NRMH�VX�GXåQH�YRGLWL�YRGQH�NDWDVWUH�L�VUH LYDWL�LK�VD�VWYDUQLP�VWDQMHP��QHJR�VH�
GRQRVH�QD�LQLFLMDWLYX�GUXJLK�RVRED��QDMþHãüH�X]XUSDQDWD�QD�X]XUSLUDQRP�]HPOMLãWX��
� 1DJODãDYD�VH�L�WR�GD�JOHGH�UDVSRODJDQMD�QHNUHWQLQDPD�NRMH�VX�SUHVWDOH�ELWL�MDYQR�YRGQR�
GREUR�YDåH�]DNRQL�NRML�LQDþH�XUH XMX�SLWDQMH�XSUDYOMDQMD�L�UDVSRODJDQMD�GUXJLP�QHNUHWQLQDPD�X�
�������������������������������������������
�����'DQLFD�'RPMDQRYLü��6WYDUQD�L�REYH]QD�SUDYD�QD�YRGDPD�L�YRGQRP�GREUX��VWU�����6DYMHWRYDQMH�������
������,��âLPXQRYLü��RS��FLW��VWU�����
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YODVQLãWYX�5HSXEOLNH�+UYDWVNH��=DNRQ�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD��=DNRQ�R�9ODGL�
5HSXEOLNH�+UYDWVNH��=DNRQ�R�SROMRSULYUHGQRP�]HPOMLãWX��=DNRQ�R�ãXPDPD���]DYLVQR�RG�WRJD�MH�OL�
QHNUHWQLQD� NRMD� MH� SUHVWDOD� ELWL� MDYQR� YRGQR� GREUR� JUD HYLQVNR�� SROMRSULYUHGQR� LOL� ãXPVNR�
]HPOMLãWH����
�
�
,,,����2JUDQLþHQMH�SUDYD�YODVQLND�L�NRULVQLND�]HPOMLãWD�
�
� =DNRQ�R�YRGDPD�VDGUåL�SRVHEDQ�RGMHOMDN�����SRG�QD]LYRP��2JUDQLþHQMH�SUDYD�YODVQLND�L�
NRULVQLND�]HPOMLãWD�L�SRVHEQH�PMHUH�UDGL�RGUåDYDQMD�YRGQRJ�UHåLPD���þO�������±�������
� 2JUDQLþHQMD�SUDYD�RYODãWHQLND�VWYDUQLK�L�GUXJLK�SUDYD�QD�]HPOMLãWLPD�QD�NRMH�VH�RGQRVH�
RGUHGEH�=DNRQD�R�YRGDPD�QLVX�VDGUåDQD�VDPR�X�RYRP�RGMHOMNX��
� 1L]� RVWDOLK� RGUHGDED�=DNRQD� R� YRGDPD� SUHGYL D� L� GUXJD� RJUDQLþHQMD� SUDYD� YODVQLND� L�
NRULVQLND�]HPOMLãWD��
� 7DNR� QSU�� JOHGH� VOXåHQMD� WLP� QHNUHWQLQDPD� �þO�� ���� ±� ����� þO�� ����� UDVSRODJDQMD�
QHNUHWQLQDPD� �þO�� ����� X� VYH]L� VD� ]DãWLWRP� YRGD� RG� RQHþLãüDYDQMD� �þO�� ���� ±� ����� SULVWXSD� QD�
QHNUHWQLQL�EH]�GRSXãWHQMD�YODVQLND��þO������VW������L�GU��
� 2JUDQLþHQMD� VH� RGQRVH� QD� YODVQLNH� L� NRULVQLNH� ]HPOMLãWD� GDNOH� QD� VWYDUQRSUDYQH�
RYODãWHQLNH�JOHGH�]HPOMLãWD� NDR� L�QD�RQH�NRML� WHPHOMHP�QHNRJ�GUXJRJ�SUDYQRJ� WHPHOMD�NRULVWH�
]HPOMLãWH�LOL�YRGH��QSU��WHPHOMHP�XJRYRUD�R�]DNXSX�LOL�XJRYRUD�R�NRQFHVLML���
� 2JUDQLþHQMD�PRJX�REXKYDüDWL�YRGH��]HPOMLãQH�þHVWLFH�NRMH�VH�VPDWUDMX�YRGQLP�GREURP��
DOL� L�]HPOMLãQH�þHVWLFH�NRMH�VH�QH�VPDWUDMX�YRGQLP�GREURP��2YR�SRVOMHGQMH�MH�QSU��VOXþDM�L]�þO��
�����NRML�VH�RGQRVL�QD�YODVQLND�L�NRULVQLNH�GUXJRJ�]HPOMLãWD�QD�XJURåHQRP�SRGUXþMX��
� 3R� VYRP� VDGUåDMX� RJUDQLþHQMD� PRJX� ELWL� XSUDYOMHQD� QD� ]DEUDQMLYDQMH�� VSUMHþDYDQMH� LOL�
RJUDQLþDYDQMH�RGUH HQLK�UDGQML��QSU��þO�������=DNRQD��LOL�QD�REYH]X�YODVQLND�GD�GRSXVWL�VOXåHQMH�
]HPOMLãWHP�QD�]DNRQRP�SUHGYL HQ�QDþLQ��QSU��þO�������=DNRQD�R�YRGDPD���
� =DEUDQH� L]� þO�� ����� =DNRQD� SUHGYL HQH� VX� UDGL� RþXYDQMD� L� RGUåDYDQMD� UHJXODFLMVNLK� L�
]DãWLWQLK�WH�GUXJLK�YRGQLK�JUD HYLQD�L�UDGL�VSUMHþDYDQMD�SRJRUãDQMD�YRGQRJ�UHåLPD�L]�þO�������VW��
���
� 7DNR�MH�QSU��]DEUDQMHQR��
� ���QD�QDVLSLPD�L�GUXJLP�UHJXODFLMVNLP�L�]DãWLWQLP�YRGQLP�JUD HYLQDPD�NRSDWL�L�RGODJDWL�
]HPOMX��SLMHVDN��ãOMXQDN��SXãWDWL�L�QDSDVDWL�VWRNX��SUHOD]LWL�L�YR]LWL�PRWRUQLP�YR]LOLPD�L]X]HY�QD�
PMHVWLPD�QD�NRMLPD�MH� WR� L]ULþLWR�GRSXãWHQR�� WH�REDYOMDWL�GUXJH�UDGQMH�NRMLPD�VH�PRåH�XJUR]LWL�
VLJXUQRVW�LOL�VWDELOQRVW�WLK�JUD HYLQD��þO�������VW�����WRþ�������
� ���X�XUH HQRP�LQXQGDFLMVNRP�SRMDVX�RUDWL�]HPOMX��VDGLWL�L�VMHüL�GUYHüH�L�JUPOMH��þO�������
VW�����WRþ�������
� 'UXJD�YUVWD�RJUDQLþHQMD�SUHGYL DMX�QSU��YHü�VSRPHQXWH�RGUHGEH�þO�������SUHPD�NRMLPD�
VX�� UDGL� SURYR HQMD� REUDQH� RG� SRSODYD� YODVQLFL� L� NRULVQLFL� ]HPOMLãWD� QD� XJURåHQRP� SRGUXþMX�
GXåQL�QD�]DKWMHY��+UYDWVNLK�YRGD��GRSXVWLWL��
� ���NRULãWHQMH�SLMHVND��ãOMXQND��]HPOMH�L�NDPHQD�V�QMLKRYD�]HPOMLãWD�
� ���SULMHOD]�RVRED�L�SULMHYR]QLK�VUHGVWDYD�SUHNR�QMLKRYD�]HPOMLãWD��
� =DNRQ� R� YRGDPD� VDGUåL� X� QL]X� RGUHGDED� L� SRVHEQH� RGUHGEH� R� RGJRYRUQRVWL� ]D� ãWHWX�
RGQRVQR�QDNQDGL�ãWHWH�L�WR��
� D��R�REYH]L�RGQRVQR�SUDYX�QD�QDNQDGX�ãWHWH�X�SRMHGLQLP�VOXþDMHYLPD��
� E��R�QDþLQX�SRSUDYOMDQMD�ãWHWH�L�R�YLVLQL�QDNQDGH��
� F��R�QDGOHåQRVWL�]D�RGOXþLYDQMH�R�]DKWMHYX�]D�QDNQDGX�ãWHWH��
�������������������������������������������
�����'DQLFD�'RPMDQRYLü��RS��FLW��VWU�����
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�
� 7H� RGUHGEH� RGVWXSDMX� RG� RSüLK� RGUHGDED� R� QDNQDGL� ãWHWH�� 6PDWUD� VH� GD� WR� QLMH� X�
VXSURWQRVWL�VD�=DNRQRP�R�REYH]QLP�RGQRVLPD�EXGXüL�GD�VH�RGUHGEH�RSüHJ�GLMHOD�WRJ�=DNRQD�QH�
SULPMHQMXMX�X�SLWDQMLPD�NRMD�VX�GUXNþLMH�XUH HQD�SRVHEQLP�]DNRQRP��þO����������
� âWR� VH� WLþH� SRVWRMDQMD� REYH]H� RGQRVQR� SUDYD� QD� QDNQDGX� ãWHWH�� X� QHNLP� RGUHGEDPD�
=DNRQD� REYH]D� QDNQDGH� ãWHWH� SURSLVDQD� MH� ]D� ãWHWQLND� NDG� MH� ]ERJ� SRGX]LPDQMD� ]DEUDQMHQLK�
UDGQML�LOL�SURSXãWDQMD�SRGX]LPDQMD�RGUH HQLK�UDGQML��QDVWDOD�ãWHWD��QSU��þO��������GRN�MH�X�GUXJLP�
VOXþDMHYLPD�SUL]QDWR�SUDYR�QD�QDNQDGX�ãWHWH�]ERJ�RJUDQLþHQMD�SUDYD�YODVQLND�L�NRULVQLND��
� =DNRQ�X�QHNLP�VLWXDFLMDPD�SUHGYL D�QDþLQ�SRSUDYOMDQMD�ãWHWH��D�X�QHNLPD�QH��
� 7DNR�MH�ãWHWQLN�GXåDQ�XVSRVWDYLWL�SULMDãQMH�VWDQMH�LOL�üH�WL�UDGRYL�ELWL�L]YHGHQL�QD�QMHJRY�
WURãDN��D�DNR�ãWHWX�QLMH�PRJXüH�SRSUDYLWL�QD�WDM�QDþLQ��WXåHQLN�MH�GXåDQ�QDNQDGLWL�ãWHWX�X�L]QRVX�
NRML� RGUH XMH� XSUDYQR� WLMHOR� �YRGRSULYUHGQL� LQVSHNWRUDW�� SUHPD�FMHQLNX�NRML� GRQRVH� �+UYDWVNH�
YRGH���þO���������
� 3RVWRMH��GDNOH��VOXþDMHYL��þO�������LOL�þO�������X�NRMLPD�R�QDNQDGL�ãWHWH�QH�RGOXþXMH�VXG�YHü�
QDGOHåQR�XSUDYQR�WLMHOR��
� 2þLJOHGQR� VH� VPDWUDOR� GD� VH� KLWQRVW� SRVWXSDQMD� EROMH� PRåH� RVWYDULWL� NUR]� GMHORYDQMH�
XSUDYQLK�WLMHOD��D�QH�VXGD��
� 8� GUXJLP� VOXþDMHYLPD� NDG� VH� YODVQLNX� RGQRVQR� NRULVQLNX� ]HPOMLãWD� ]ERJ� RJUDQLþHQMD�
QMLKRYLK�SUDYD�SUL]QDMH�QDNQDGD�VWYDUQH�ãWHWH��]D�VOXþDM�VSRUD�SUHGYL HQD�MH�QDGOHåQRVW�VXGD��þO��
������þO���������
� âWR�VH�WLþH�RSVHJD�L�YLVLQH�QDNQDGH�ãWHWH�NULWHULML�]D�QMH]LQR�XWYU LYDQMH�QLVX�MHGLQVWYHQL��
1HJGMH�VX�RQL�SUHGYL HQL��D�QHJGMH�R�WRPH�QHPD�RGUHGDED��7DNR�VH�YLVLQD�ãWHWH�PRåH�RGUHGLWL��
� ��SUHPD�FMHQLNX��+UYDWVNLK�YRGD���þO��������
� ��SUHPD�NULWHULMLPD�=DNRQD�R�L]YODãWHQMX��þO�������
� ��SUHPD�YLVLQL�VWYDUQH�ãWHWH��
� 8�VYH]L�V�SLWDQMHP�QDNQDGH�ãWHWH�LVWDNOL�EL�MRã��VOLMHGHüH��
� =DNRQ� R� YRGDPD� X� QHNLP� VOXþDMHYLPD� �YLGMHOL� VPR� þO�� ����� þO�� ������ L]ULþLWR� SUL]QDMH�
YODVQLFLPD�L�NRULVQLFLPD�]HPOMLãWD�QDNQDGX�ãWHWH� L� WR��VWYDUQH�ãWHWH��]ERJ�RJUDQLþHQMD�QMLKRYLK�
SUDYD�QD�]HPOMLãWX��
� 0H XWLP�� X� þLWDYRP� QL]X� VOXþDMHYD� X� NRMLPD� VH� WDNR HU� UDGL� R� RJUDQLþDYDQMX� SUDYD�
YODVQLND�RGQRVQR�NRULVQLND�]HPOMLãWD��=DNRQ�R�WRPH�QH�VDGUåL�QLNDNYH�RGUHGEH��QSU��þO��������
� 3RVWDYOMD�VH�VWRJD��SLWDQMH�GD�OL�L�X�WDNYLP�VOXþDMHYLPD�RJUDQLþDYDQMD�SUDYD��QSU��þO������L�
þO�� ����� YODVQLFLPD� L� NRULVQLFLPD� SULSDGD� SUDYR� QD� QDNQDGX� ãWHWH�� 1SU�� GD� OL� YODVQLFL� YRGQRJ�
GREUD�LPDMX�SUDYR�QD�QDNQDGX�X�VOXþDMHYLPD�NDG�VX�]ERJ�QDPMHQH�YRGQRJ�GREUD�GXåQL�WUSMHWL�
RJUDQLþHQMD�SUDYD�YODVQLãWYD� �QSU��QHPRJXüQRVW�JUDGQMH�� ãWR�X]�RVWDOR��QHVXPQMLYR� VPDQMXMH� L�
SURPHWQX�YULMHGQRVW�WDNYRJ�]HPOMLãWD����
� 6LJXUQR� MH� GD� SRVWRMH� SUDYQL� DUJXPHQWL� X� SULORJ� VWDMDOLãWD� GD� YODVQLFLPD� L� X� WDNYLP�
VOXþDMHYLPD�SUDYR�QD�QDNQDGX�GDMH�8VWDY��þO�������NDR�L�RGUHGEH�=DNRQD�R�YODVQLãWYX�L�=DNRQD�R�
REYH]QLP�RGQRVLPD����
� 6OLMHGHüH� MH� SLWDQMH� GD� OL� QDNQDGD� ãWHWH� SULSDGD�X� SXQRP� L]QRVX�� ãWR� REXKYDüD�� SUHPD�
RSüLP� SURSLVLPD� VWYDUQX� ãWHWX� L� L]PDNOX� NRULVW�� LOL� VH� SUL]QDMH� VDPR� VWYDUQD� ãWHWD� =DNRQ� R�
YRGDPD�VSRPLQMH�VDPR�VWYDUQX�ãWHWX�X�RGUHGEDPD�X�NRMLPD�JRYRUL�R�SUDYX�YODVQLND�LOL�NRULVQLND�
QD�QDNQDGX�ãWHWH��
� 8PMHVWR� ]DNOMXþND� RWYDUD� VH� QL]� SLWDQMD� NRMD� X� SUDNVL� PRJX� ELWL� VSRUQD�� 2JUDQLþHQMD�
PRJX�ELWL�]QDþDMQD�NDR�L�QDVWDOD�ãWHWD��
�������������������������������������������
�����,��âLPXQRYLü�L�-DVQLFD�'DQLþLü��RS��FLW��VWU������
�����,��âLPXQRYLü�L�-DVQLFD�'DQLþLü��RS��FLW��VWU������
�����'DQLFD�'DPMDQRYLü��RS��FLW��VWU�����
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�
� 0H XWLP��RGUHGEH�R�QDNQDGL�ãWHWH�X�=DNRQX�R�YRGDPD�QHSRWSXQH�VX� L�]DVQLYDMX�VH�QD�
UD]OLþLWLP�NULWHULMLPD�SUL]QDYDQMD� L�XWYU LYDQMD�QDNQDGH��=DNRQ�QH�VDGUåL�RGUHGEX�NRMRP�EL�VH�
XSXüLYDOR�QD�SULPMHQX�RSüLK�SURSLVD�R�QDNQDGL�ãWHWH��
� .DR�SRVHEDQ�REOLN�RJUDQLþHQMD�SUDYD�YODVQLãWYD�SUHGYL HQR�MH�RVQLYDQMH�VOXåQRVWL��
� 5DGL�VH�R�VOXåQRVWLPD�SRVHEQH�YUVWH�NRMH�VH�UD]OLNXMX�RG�VWYDUQLK�VOXåQRVWL��
� 7DNR�MH�QSU��SUHGYL HQR��þO�������PRJXüQRVW�XVWDQRYOMDYDQMD�VOXåQRVWL�L]�þO�������X�VYUKX�
GRYR HQMD�YRGH�X�PHOLRUL]DFLMVNL�VXVWDY�LOL�]D�RGYRGQMDYDQMH��
� âWR� VH� WLþH� SRVWXSND� L� QDNQDGH� SUHPD� þO�� ���� QD� RGJRYDUDMXüL� VH� QDþLQ� SULPMHQMXMX�
RGUHGEH�=DNRQD� R� L]YODãWHQMX�� GRN� MH� SUHPD� RGUHGEDPD� þO�� ����� ]D� VOXþDM� VSRUD� R� �RVQLYDQMX�
VOXåQRVWL�L�YLVLQL�QDNQDGH��QDGOHåDQ�RGOXþLYDWL�VXG��
�
� =�$�.�/�-�8�ý�$�.�

�
8YRGQR� VPR� LVWDNOL� GD� MH� QDJODVDN� X� RYRP� UHIHUDWX� QD� VWYDUQRSUDYQRP� L�
YODVQLþNRSUDYQRP� XUH HQMX� YRGD� L� YRGQRJ� GREUD�� 6WRJD� VPR� X� QDãHP� L]ODJDQMX�
QDVWRMDOL� REXKYDWLWL� XSUDYR� RQH� RGUHGEH� =DNRQD� R� YRGDPD� NRMH� VH� RGQRVH� QD� WR�
XUH HQMH��8�PMHUL�X�NRMRM� LK�X�SULPMHQL�GRSXQMXMX�RSüL�SURSLVL�REXKYDWLOL�VPR�L� WH�
SURSLVH��ýLQL� QDP� VH� LSDN� GD� VH�=DNRQ�R� YRGDPD� NDR� OH[� VSHFLDOLV� NRML� MH� WUHEDR�
UMHãDYDWL� QL]� ]QDþDMQLK� SLWDQMD� YRGQRJ� SUDYD� QLMH� XSXãWDR� X� FMHORYLWR� UMHãHQMH�
LPRYLQVNRSUDYQLK�RGQRVD�QD�YRGDPD�L�YRGQRP�GREUX��
�
5D]XPOMLYR� MH� GD� VH� SUL� WRPH�� L� EH]� L]ULþLWRJ� XSXüLYDQMD� QD� RSüH� SURSLVH�� X� QL]X�
VLWXDFLMD�SRGUD]XPLMHYD�QMLKRYD�VXSVLGLMDUQD�SULPMHQD��
�
1HRYLVQR�R�WRPH�]D�SUHWSRVWDYLWL�MH�GD�VSHFLILþQRVWL�SUHGPHWD�UHJXOLUDQMD�=DNRQD�R�
YRGDPD�L�QD�WRP�SRGUXþMX�]DKWLMHYDMX�SRVHEQD�]DNRQVND�UMHãHQMD��
�
0DOREURMQD�VXGVND�SUDNVD�QH�EL�WUHEDOD�GDYDWL�RVQRYD�]D�]DNOMXþDN�GD�X�SUDNVL�QLMH�
ELOR�VSRURYD�RGQRVQR�VSRUQLK�SLWDQMD��
�
6YUKD� EL� RYRJ� UHIHUDWD� ELOD� SRVWLJQXWD� DNR� EL� SRPRJDR� GD� VH� EROMH� XRSüH� L�
LGHQWLILFLUDMX�SLWDQMD�VWYDUQLK�L�REYH]QLK�SUDYD�QD�YRGDPD�L�YRGQRP�GREUX�L�WR�NDNR�
RQD� NRMD� MH� =DNRQ� R� YRGDPD� ULMHãLR�� WDNR� L� RQD� NRMD� QLMH� FMHORYLWR� LOL� QLMH� XRSüH�
ULMHãLR��


