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��� $6 Ä*DVR´�WHKQLVNLH�QRWHLNXPL



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

��� 6,$�Ä'$87.20�79´�WHKQLVNLH�QRWHLNXPL



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

��� 6,$�³7HW´�WHKQLVNLH�QRWHLNXPL



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

��� $6�³6DGDOHV�WƯNOV´�WHKQLVNLH�QRWHLNXPL



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

��� %ǌYNRPHUVDQWD�UHƧLVWUƗFLMDV�DSOLHFƯED�



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

���� %ǌYSURMHNWD�YDGƯWƗMD��76�&'�GDƺDV�YDGƯWƗMD VHUWLILNƗWV�1U���������



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

���� 3URIHVLRQƗOƗV�DSGURãLQƗãDQDV�SROLVH



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� 6NDLGURMRäV�DSUDNVWV

���� ,HYDGV

%ǌYQLHFƯEDV� LHFHUHV�GRNXPHQWƗFLMD Å$VIDOWD�VHJXPD�XQ�DXWRVWƘYYLHWDV� LHUưNRäDQD SLH�G]ưYRMDPƘV�PƘMDV�
3LHNUDVWHV LHOƘ����� 'DXJDYSLOưµ L]VWUƗGƗWD VDVNDƼƗ� DU�6,$ Ä''].68´� SDVǌWƯMXPX�� QRVOƝJWR� OƯJXPX�� DWELOVWRãL� VSƝNƗ�
HVRãDMƗP�QRUPƗP�XQ�OƯJXPD�QRWHLNXPLHP�

3URMHNWX�L]VWUƗGƗMD�6,$�Ä1HR)RUP´�
%ǌYSURMHNWD� YDGƯWƗMV�� 76�&'�GDƺDV� YDGƯWƗMV� EǌYLQåHQLHULV�� 6HUJHMV�*RUƼLNV � /%6� EǌYSUDNVHV� VHUWLILNƗWV�

1U���������
%ǌYSURMHNWD�PƝUƷLV��SDSODãLQƗW�VWƗYYLHWX�VNDLWX SDJDOPƗ�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ�

���� (VRãƗV�VLWXƗFLMDV�UDNVWXURMXPV

3URMHNWƝMDPDLV�REMHNWV�DWURGDV�-DXQƗV�)RUãWDWHV PLNURUDMRQƗ��3LHNUDVWHV LHOƗ��� XQ�NDOSR�SLHNƺǌãDQDL�SLH�
G]ƯYRMDPDV� PƗMDV� NƗ� DUƯ� DXWRPRELƺX� QRYLHWRãDQDL��(VRãDMƗ� VLWXƗFLMƗ� ]HPHV� JDEDOƗ� QHSLHWLHN� YLHWDV� DXWRPRELƺX�
QRYLHWRãDQDL��3URMHNWD�JDOYHQLH X]GHYXPL LU LHUƯNRW�DXWRVWƗYYLHWDV��X]ODERW VDWLNVPHV�NRPIRUWX��SLOQYHLGRW�VDWLNVPHV�
RUJDQL]ƗFLMX��ODELHNƗUWRW�WHULWRULMX�

2EMHNWD�QRYLHWRMXPV

���� 3URMHNWD�ULVLQƗMXPL

%ǌYQLHFƯEDV�ODLNƗ�SDUHG]ƝWL�VHNRMRãLH�JDOYHQLH�GDUEL�

x =HPHV�NOƗWQHV�LHUDNXPD�EǌQLHFƯED�
x 1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�SDPDWD�QHVRãƗV�NƗUWDV�L]EǌYH�
x %HWRQD�DSPDƺX�X]VWƗGƯãDQD�
x .DUVWƗ�DVIDOWD�EǌYQLHFƯED�
x &HƺD�]ƯPMX�X]VWƗGƯãDQD��DS]ƯPƝMXPX�X]NOƗãDQD�



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

� VHJDV�NRQVWUXNFLMDV
3URMHNWƗ�SDUHG]ƝWL�VHNRMRãLH�VHJDV�NRQVWUXNFLMX�WLSL�

6HJDV�NRQVWUXNFLMD 6� � �� FP ƯSDãƯEDV

6HJXPD�GLOXPNƘUWD .DUVWDLV�DVIDOWV�$&��VXUI �FP 6�,,,�NODVH

3DPDWD�QHVRäƘ�NƘUWD 1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�PDLVƯMXPV����� ��FP 1� ,9�NODVH

6DOL]WXUưJƘ�NƘUWD 'UHQƝMRãD�VPLOWV ��FP $WELOVWRãL�&6�����

=HPHV�NOƘWQH (VRãƗ�YDL�X]EƝUXPD�JUXQWV��SURILOƝWD��QREOƯYƝWD�(9�!���03D

6HJDV�NRQVWUXNFLMD 6� � YLGƝML��� FP ƯSDãƯEDV

6HJXPD�GLOXPNƘUWD .DUVWDLV�DVIDOWV�$&��VXUI �FP 6�,,,�NODVH

3DPDWD�QHVRäƘ�NƘUWD 1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�PDLVƯMXPV����� YLGƝML���FP 1� ,9�NODVH

=HPHV�NOƘWQH (VRãƗ�VHJDV�NRQVWUXNFLMD��SURILOƝWD��QREOƯYƝWD

6HJDV�NRQVWUXNFLMD 6� � �� FP ƯSDãƯEDV

6HJXPD�GLOXPNƘUWD .DUVWDLV�DVIDOWV�$&�VXUI �FP 6�,9 NODVH

3DPDWD�QHVRäƘ�NƘUWD 1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�PDLVƯMXPV����� ��FP 1� ,9�NODVH

6DOL]WXUưJƘ�NƘUWD 'UHQƝMRãD�VPLOWV ��FP $WELOVWRãL�&6�����

=HPHV�NOƘWQH (VRãƗ�YDL�X]EƝUXPD�JUXQWV��SURILOƝWD��QREOƯYƝWD

6HJDV�NRQVWUXNFLMDV PDWHULƗOLHP�L]YLU]ƯWDV�SUDVƯEDV�DWELOVWRãL�&HƺX�VSHFLILNƗFLMƗP������
ǌGHQV�QRYDGƯãDQDV�VLVWƝPD
3URMHNWƗ�LU�SDUHG]ƝWD�ǌGHQV�QRYDGƯãDQD�DU�NULWXPLHP��L]PDQWRMRW�HVRãR�OLHWXV�ǌGHQV�NDQDOL]ƗFLMDV�VLVWƝPX�

������ $XWRFHƺD�DSUƯNRMXPV
&HƺD� ]ƯPHV� X]VWƗGDPDV� VDVNDƼƗ� DU� /96� ��� DWELOVWRãL� UDVƝMXPLHP�� =ưPMX� L]PƞUX� JUXSD�,�� &HƺD� ]ƯPHV�

X]VWƗGƗPDV�X]�FLQNRWD�PHWƗOD�EDOVWLHP�DU�GLDPHWUX���PP��&HƺD�]ƯPHV�L]JDWDYRWDV�QR FLQNRWD�PHWƗOD��NDV�SƗUNOƗWV�DU�
JDLVPX�DWVWDURMRãX�PDWHULƗOX��, NODVHV�JDLVPX�DWVWDURMRäƘ�YLUVPD��

&HƺD�]ƯPHV�VWDEV�MƗLHEǌYƝ�QH�WXYƗN�SDU�����P�QR�EUDXNWXYHV�PDODV�

������ ,QåHQLHUNRPXQLNƗFLMDV
2EMHNWD� WXYXPƘ IXQNFLRQƞ�HVRäƘ� OLHWXV�ǍGHQV�NDQDOL]ƘFLMDV�VLVWƞPD��3URMHNWƞMDPDLV�ULVLQƘMXPV�SDUHG]

L]PDQWRW�HVRäR OLHWXV�ǍGHQV�NDQDOL]ƘFLMDV�VLVWƞPX� 3LH�REMHNWD�EǍYQLHFưEDV� LHYƞURW�SD]HPHV�NRPXQLNƘFLMX�XQ�
JDLVD�YDGX�DL]VDUG]ưEDV�]RQDV�XQ�SLUPV GDUEX�X]VƘNäDQDV�L]VDXNW�YLVX�LHLQWHUHVƞWR�LQVWDQÿX�SƘUVWƘYMXV�

6DVWƗGƯMD�� '��*DYLORYVNLV

3ƗUEDXGƯMD�� 6��*RUƼLNV



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

%� 7(+1,6.Ɨ6�63(&,),.Ɨ&,-$6

�� ,HYDGV

%ǌYGDUEXV� YHLNW� DWELOVWRãL� ãLP� EǌYSURMHNWDP�� WHKQLVNDMƗP� VSHFLILNƗFLMƗP�� &HƺX� VSHFLILNƗFLMƗP ���� �WXUSPƗN�
WHNVWƗ�± &6��������/DWYLMDV�EǌYQRUPDWƯYLHP�

3LUPV� EǌYGDUEX� X]VƗNãDQDV� QHSLHFLHãDPV� L]VDXNW� YLVX� LHLQWHUHVƝWR� RUJDQL]ƗFLMX� SƗUVWƗYMXV�� ODL� X]�
YLHWDV�SUHFL]ƝWX�HVRãR�LQåHQLHUWƯNOX�DWUDãDQƗV�YLHWDV��QHSLHFLHãDPƯEDV�JDGƯMXPƗ�YHLNW�DWWLHFƯJDV�NRUHNFLMDV��NDV�
VDVNDƼRMDPDV�DU�SURMHNWD�DXWRUX�

%ǌYGDUEX� ODLNƗ� QRGURãLQƗW� LQåHQLHUWƯNOX� DL]VDUG]ƯEX� XQ� QRVWLSULQƗãDQX��'LYX�PHWUX� DWWƗOXPƗ�QR� LQåHQLHUWƯNOLHP�
UDNãDQX�YHLNW�EH]�PHKƗQLVPLHP�

%ǌYX]ƼƝPƝMDP�MƗL]YƝUWƝ�YLVL�QHSLHFLHãDPLH�GDUEL��PDWHULƗOL��EǌYPDãƯQDV�XQ�WUDQVSRUWV��EH]�NƗ�QHEǌWX�LHVSƝMDPD�
VSHFLILNƗFLMƗV�PLQƝWR�EǌYGDUEX�WHKQRORƧLVNL�SDUHL]D��SDVǌWƯWƗMD�SUDVƯEƗP�XQ�VSƝNƗ�HVRãLHP�QRUPDWƯYLHP�DWELOVWRãD�L]SLOGH�
SLOQƗ�DSMRPƗ�

-D� VSHFLILNƗFLMƗV� PLQƝWLH� GDUEL� QDY� PLQƝWL� SLOQƯEƗ�� EHW� LU� QHSLHFLHãDPL� REMHNWD� NYDOLWDWƯYDL� UHDOL]ƗFLMDL�
EǌYX]ƼƝPƝMDP��WLH�LU�MƗLHYƝUWƝ�XQ�MƗSDUHG]��XQ�MƗLHNƺDXM�PLQƝWR�GDUEX�VDVWƗYƗ�

�� 9LVSƗUƝMƗ�QRGDƺD

���� 6WDQGDUWX�XQ�WHKQLVNR�QRWHLNXPX�OƯG]YƝUWƯJXPV�XQ�WR�SLHPƝURãDQD
%ǌYSURMHNWV�EDOVWƗV�X]�ãƗGLHP�EǌYQRUPDWƯYLHP�

x %ǌYQLHFƯEDV�OLNXPV�
x 9LVSƗUƯJLH�EǌYQRWHLNXPL�
x $WVHYLãƷX�LQåHQLHUEǌYMX EǌYQRWHLNXPL�

0DWHULƗOLHP��NDV�WLNV�SLHOLHWRWL��LU�MƗDWELOVW�SURMHNWƗ�QRUƗGƯWDMLHP�VWDQGDUWLHP�YDL�EǌYQRUPDWƯYLHP�
%ǌYX]ƼƝPƝMDP�MƗSLHOLHWR�ãDMƗV�VSHFLILNƗFLMƗV�QRUƗGƯWR�VWDQGDUWX�MDXQƗNR�VSƝNƗ�HVRãR�UHGDNFLMX�SUDVƯEDV��NDV�LU�

VSƝNƗ�L]VROHV�ODLNƗ��MD�YLHQ�ƯSDãL�NƗGƗ�QR�JDGƯMXPLHP�QDY�QRWHLNWV�FLWƗGL��
,HSULHNã� VDVNDƼRMRW� DU� 3URMHNWD� DXWRUX�� %ǌYLQåHQLHUL�� YDU� OLHWRW� FLWXV� �9LVSƗUƯJRV� EǌYQRWHLNXPRV� DWƺDXWRV��

VWDQGDUWXV�� NDV�QRGURãLQD� OƯG]YƝUWƯJX�YDL� ODEƗNX�NYDOLWƗWL��NƗ�QRWHLNWV� VSHFLILNƗFLMƗV��-D�%ǌYX]ƼƝPƝMV� YƝODV� OLHWRW� FLWXV�
VWDQGDUWXV�� WDP� LU� GRNXPHQWƗOL� MƗSLHUƗGD�� ND� WƗ� L]YƝOƝWLH� VWDQGDUWL� QRGURãLQD� SUDVƯWR� NYDOLWƗWL�� NƗ� DUƯ� MƗQRGURãLQD� ãLHP�
VWDQGDUWLHP�DWELOVWRãƗ�NYDOLWƗWHV�NRQWUROH��9LVXV��DU�VWDQGDUWX�QRPDLƼX�VDLVWƯWRV�L]GHYXPXV��MƗVHG]�%ǌYX]ƼƝPƝMDP�

3ULHNãOLNXPV� SDU� VWDQGDUWX� DSVWLSULQƗãDQX� MƗLHVQLHG]� %ǌYLQåHQLHULP� YLVPD]� ��� GLHQDV� SLUPV� GDWXPD�� NDG�
%ǌYX]ƼƝPƝMV�LU�SOƗQRMLV�VDƼHPW�DSVWLSULQƗMXPX��

-D� %ǌYLQåHQLHULV� DW]ƯVW�� ND� ãƗGDV� L]PDLƼDV� QHQRGURãLQƗV� OƯG]YƝUWƯJX� YDL� DXJVWƗNX� NYDOLWƗWL�� %ǌYX]ƼƝPƝMDP�
MƗYDGƗV�SƝF�ãDMƗ�VƝMXPƗ�QRUƗGƯWƗMLHP�WHKQLVNDMLHP�QRWHLNXPLHP�XQ�VSHFLILNƗFLMƗP�

���� %ǌYODXNXPV�XQ�DU�EǌYGDUELHP�VDLVWƯWƗV�]HPHV
3LUPV� GDUEX� X]VƗNãDQDV� FHƺD� ƯSDãQLHNV� QRGRG� %ǌYX]ƼƝPƝMDP� SDUHG]ƝWR� EǌYODXNXPX�� VDVWƗGRW EǌYODXNXPD�

QRGRãDQDV�SLHƼHPãDQDV� DNWX�� -D� EǌYGDUEX� YHLNãDQƗ� LHVWƗMLHV� DU� GDUED� YHLNãDQDL� QHSLHPƝURWLHP� NOLPDWLVNDMLHP�
DSVWƗNƺLHP��VDLVWƯWV�SDU�YLHQX�NDOHQGƗUR�PƝQHVL�JDUƗNV�SƗUWUDXNXPV�XQ�%ǌYX]ƼƝPƝMV�LU�VDNƗUWRMLV�EǌYODXNXPX�VDWLNVPHL�
GURãƗ�NƗUWƯEƗ��%ǌYX]ƼƝPƝMV�GUƯNVW�X]�SƗUWUDXNXPD�ODLNX�QRGRW�EǌYODXNXPX�FHƺD�ƯSDãQLHNDP�

%ǌYX]ƼƝPƝMV�GUƯNVW�L]PDQWRW�]HPL�FHƺD�DL]VDUJMRVOƗ��QH�YƝOƗN�NƗ�GLYDV�QHGƝƺDV�SLUPV�GDUEX�X]VƗNãDQDV�SDU�WR�
UDNVWLVNL� EUƯGLQRW� ]HPHV� ƯSDãQLHNX�� WLHVLVNR� YDOGƯWƗMX� YDL� OLHWRWƗMX��3ƝF� GDUEX SDEHLJãDQDV�%ǌYX]ƼƝPƝMDP� LU� MƗDWOƯG]LQD�
]HPHV�ƯSDãQLHNDP��WLHVLVNDMDP�YDOGƯWƗMDP�YDL�OLHWRWƗMDP�GDUED�JDLWƗ�QRGDUƯWLH�]DXGƝMXPL��=DXGƝMXPX�DSPƝUX�QRVDND�XQ�
]DXGƝMXPXV�DWOƯG]LQD�OLNXPRV�QRWHLNWDMƗ�NƗUWƯEƗ�YDL�SƝF�VDYVWDUSƝMDV�YLHQRãDQƗV�

%ǌYX]ƼƝPƝMV�LU�DWELOGƯJV�SDU�WR��ODL�GDUEX�YHLNãDQDL�OLHWRWR�YDL�VNDUWR�WHULWRULMX�VDNƗUWRWX�VƗNRWQƝMƗ�VWƗYRNOƯ��NƗ�DUƯ�
ãR�WHULWRULMX�X]WXUƝWX�NƗUWƯEƗ�EǌYGDUEX�L]SLOGHV�ODLNƗ�

%ǌYX]ƼƝPƝMV�LU�DWELOGƯJV�SDU�JDLVD�XQ�SD]HPHV�NRPXQLNƗFLMX�DL]VDUG]ƯEDV�QRWHLNXPX�LHYƝURãDQX��%ǌYX]ƼƝPƝMD�
SLHQƗNXPV�LU�LHJǌW�YLVXV�DU�EǌYGDUEX�L]SLOGL�VDLVWƯWRV�QHSLHFLHãDPRV�VDVNDƼRMXPXV�XQ�VDƼHPW�DWƺDXMDV�QR�NRPXQLNƗFLMX�
WXUƝWƗMLHP�



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

%ǌYX]ƼƝPƝMDP�MƗX]WXU�EǌYODXNXPV��EǌYODXNXPD�FHƺL���NƗ�DUƯ�MƗX]WXU�DSYHGFHƺL ]LHPƗ�XQ�YDVDUƗ�VDWLNVPHL�GURãƗ�
VWƗYRNOƯ�DWELOVWRãL�QRWHLNWDMDL�X]WXUƝãDQDV�NODVHL�VDVNDƼƗ�DU�0LQLVWUX�NDELQHWD�������JDGD����PDUWD�QRWHLNXPLHP�1U�����
Ǝ1RWHLNXPL�SDU�YDOVWV�XQ�SDãYDOGƯEX�DXWRFHƺX�LNGLHQDV�X]WXUƝãDQDV�SUDVƯEƗP�XQ�WR�L]SLOGHV�NRQWUROLƎ�

%ǌYX]ƼƝPƝMDP� MƗQRGURãLQD� SLHNƺǌãDQD� ƯSDãXPLHP�� NXUX� SLHYLHQRMXPL� DWURGDV� EǌYODXNXPƗ�� QRVNDLGURMRW� YDL�
SLHNƺǌãDQD�LU�QHSLHFLHãDPD�DU�DXWR�YDL�WLNDL�JƗMƝMLHP�

���� 'DUED�GURãƯEDV�SDVƗNXPL
3LUPV�EǌYGDUEX�X]VƗNãDQDV�%ǌYX]ƼƝPƝMDP�MƗLHSD]ƯVWLQD�DU�VDYX�GDUED�GURãƯEDV�SOƗQX��NXUƗ�MƗLHWYHU�VHNRMRãD�

LQIRUPƗFLMD�

x 9LVSƗUƝMV�GDUED�XQ�GDUED�SOƗQX�DSUDNVWV�
x 6DGDUEƯED�DU�$SDNãX]ƼƝPƝMLHP�
x 'URãƯEDV� SDVƗNXPX� RUJDQL]ƝãDQD�� LHVNDLWRW� GURãƯEDV� SƗUEDXGHV�� GURãƯEDV� DSVSULHGHV�� ]LƼRMXPXV� XQ�

LQIRUPƗFLMX�
x $SUDNVWV�GDUELHP��NXUL�YHLFDPL�DU�ƯSDãX�ULVNX�XQ�SURILODNWLVNDMLHP�SDVƗNXPLHP�ULVND�PD]LQƗãDQDL�
x 6SHFLILVNX� GURãƯEDV� LHNƗUWX� OLHWRãDQDV� QRWHLNXPL�� DL]VDUJƗMRãX� XQ� ODEL� UHG]DPX� GDUED� WƝUSX� XQ� ƷLYHUX�

YDONƗãDQD�X�W�W��
x ,QIRUPƗFLMD�SDU�SLUPR�SDOƯG]ƯEX�XQ�VYDUƯJƗNLH�WHOHIRQD�QXPXUL��ƗWUƗ�SDOƯG]ƯED��XJXQVG]ƝVƝML��SROLFLMD��
x 6WUƗGƗMRãR�VDUDNVWV�
x %ǌYX]ƼƝPƝMDP� MƗRUJDQL]Ɲ� GURãƯEDV� DSVSULHGH� OƯJXPD� L]SLOGƯãDQDV� VƗNXPƗ�� MƗLHSD]ƯVWLQD� DU� GDUEX�

GURãƯEDV� SOƗQX�� 9LVDP� EǌYSHUVRQƗODP� MƗDSVWLSULQD� VDYD� SLHGDOƯãDQƗV� VDQƗNVPƝ�� SDUDNVWRWLHV� åXUQƗOƗ��
3ƝF�WDP�VHNRMRãDV�DSVSULHGHV�MƗQRWXU�SƝF�VDVNDƼRWD�LQWHUYƗOD��DU�WƗGX�SDãX�SLHGDOƯãDQƗV�DSVWLSULQƗãDQDV�
GRNXPHQWƗFLMX�

x %ǌYX]ƼƝPƝMDP��DWELOVWRãL�/DWYLMDV�5HSXEOLNDV� OLNXPDP�Ä3DU�GDUED�DL]VDUG]ƯEX´�VDYƗ�GDUEƯEƗ� LU� MƗLHYƝUWƝ�
VSƝNƗ�HVRãLHP�'DUED�DL]VDUG]ƯEDV�OLNXPGRãDQDV�DNWL�

x 0LQLVWULMX�NDELQHWD�QRWHLNXPL�
x 0LQLVWULMX�L]GRWLH�QRUPDWƯYL�XQ�LQVWUXNFLMDV�
x 'DUED�GURãƯEDV�VWDQGDUWL��QRUPDV�XQ�QRWHLNXPL�
1R� MDXQD� SLHODLVWRV� VWUƗGQLHNXV� SLH� GDUED� GUƯNVW� SLHODLVW� SƝF� LHYDGLQVWUXNWƗåDV� YLVSƗUƝMƗ� GURãƯEDV� WHKQLNƗ� XQ�

LQVWUXNWƗåDV�GDUED�YLHWƗ�SLUPV�NDWUD�GDUED�YHLGD�
.RPSOHNVR�EULJƗåX�GURãƯEDV�WHKQLNDV�LQVWUXNWƗåX�GDUED�YLHWƗ�YHLF�SDU�YLVLHP�GDUED�YHLGLHP�REMHNWƗ�XQ�DWNƗUWR�

QH�UHWƗN�NƗ�UHL]L����GLHQƗV��EHW�GDUERV�DU�EƯVWDPDMƗP�LHNƗUWƗP�± QH�UHWƗN�NƗ�UHL]L����GLHQƗV�� ,QVWUXNWƗåX�YHLNãDQX�XQ�
]LQƗãDQDV�SƗUEDXGHV�UHƧLVWUƝ�VSHFLƗOƗ�åXUQƗOƗ�

%ǌYX]ƼƝPƝMDP� LU� MƗYHLF� VDYODLFƯJL� SURILODNWLVNLH� SDVƗNXPL� UDåRãDQDV� NDLWƯJR� DSVWƗNƺX� QRYƝUãDQDL�� DWELOVWRãL�
QRUPDWƯYR� DNWX� SUDVƯEƗP� MƗQRYƝUWƝ� GDåƗGX�NDLWƯJR� IDNWRUX� LHGDUEƯED�X]� FLOYƝND� RUJDQLVPX�� DWPRVIƝUDV� SLHVƗUƼRMXPV��
PHWHRURORƧLVNLH�DSVWƗNƺL��SXWHNƺL��WRNVLVNDV�YLHODV��WURNVQLV��YLEUƗFLMDV��XOWUDVNDƼD�X�F���YDL�WR�VDPD]LQƗãDQDL��MD�FLWƗGL�QDY�
LHVSƝMDPV�

.DWUƗ� REMHNWƗ� LU� MƗEǌW� DSWLHFLƼDL� DU� PHGLNDPHQWLHP�� ILNVƝMRãR� ãLQX� NRPSOHNWLHP� XQ� FLWLHP� OƯG]HNƺLHP� SLUPƗV�
SDOƯG]ƯEDV�VQLHJãDQDL�FLHWXãDMLHP�

9LVL� GDUEL� MƗYHLF� OLHWRMRW� ƝUWXV� XQ� DWWLHFƯJDMDP� GDUEDP� SLHPƝURWXV� VSHFWƝUSXV� XQ� GDåƗGXV� DL]VDUJOƯG]HNƺXV��
PDVNDV��UHVSLUDWRUXV��GDUED�FLPGXV��DL]VDUJƷLYHUHV�X�F�

%ǌYX]ƼƝPƝMDP� LU� MƗQRGURãLQD� SLHWLHNDPV� GDUED� YLHWDV� DSJDLVPRMXPV�� VDVNDƼƗ� DU� 96� ������������
Ä$SJDLVPRMXPD�QRUPDV�EǌYODXNXPRV´�SUDVƯEƗP��ODL�L]VOƝJWX�WUDXPDWLVPX�XQ�QHODLPHV�JDGƯMXPXV�

$WELOGƯJDMDP�SDU�GDUED�GURãƯEDV�LHYƝURãDQX�LU�MƗVDVWƗGD�XQ�QRWHLNWƗ�NƗUWƯEƗ�MƗDSVWLSULQD�EƯVWDPR�]RQX�VDUDNVWV�
REMHNWƗ��QRUƗGRW�DL]VDUG]ƯEDV�]RQDV��VDVNDƼƗ�DU�/5�QRUPDWƯYDMLHP�DNWLHP�

%ǌYX]ƼƝPƝMDP�QHNDYƝMRWLHV��MƗLQIRUPƝ�%ǌYLQåHQLHULV�SDU�MHENXUX�QHODLPHV�JDGƯMXPX�EǌYODXNXPƗ�YDL�ƗUSXV�WƗ��
YLHWƗV�� NXU�%ǌYX]ƼƝPƝMV� YHLF� VDYX�GDUEƯEX��NƗ� UH]XOWƗWƗ� UDGLHV�QHODLPHV�JDGƯMXPV� MHENXUDL� SHUVRQDL��NDV� WLHãL� VWUƗGƗ�
EǌYODXNXPƗ��YDL�NƗGDL�WUHãDMDL�SXVHL��âƗGD�VƗNRWQƝMD�LQIRUPƗFLMD�YDU�EǌW�PXWLVND��NDP�VHNR�UDNVWLVNV�SDVNDLGURMXPV����
VWXQGX�ODLNƗ�SƝF�QHODLPHV�JDGƯMXPD�

���� 9LGHV�DL]VDUG]ƯEDV�SDVƗNXPL
9LVSƗUƝMƗV�SUDVƯEDV�YLGHV�DL]VDUG]ƯEDL



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

%ǌYX]ƼƝPƝMDP� LU� MƗSOƗQR� VDYD� GDUEƯED� DWELOVWRãL� VSƝNƗ� HVRãDMDL� YLGHV� DL]VDUG]ƯEDV� OLNXPGRãDQDL�� NƗ� DUƯ�
DWELOVWRãL�UHƧLRQƗOƗV�YLGHV�SƗUYDOGHV�L]VQLHJWDMLHP�WHKQLVNDMLHP�QRWHLNXPLHP�

%ǌYX]ƼƝPƝMDP� MƗYHLF� YLVL� QHSLHFLHãDPLH�SDVƗNXPL�� ODL� QRGURãLQƗWX� GDEDV� DL]VDUG]ƯEDV� OLNXPX�XQ� QRWHLNXPX�
L]SLOGL�� 1DY� SLHƺDXMDPD� EǌYODXNXPD� DSNƗUWQHV� SLHVƗUƼRãDQD�� -ƗYHLF� SLHVDUG]ƯEDV� SDVƗNXPL� �SLHPƝUDP�� SLHOLHWRMRW�
SDOƯJNRQVWUXNFLMDV��� NDV� QHSLHƺDXWX� EǌYJUXåX� QRNƺǌãDQX� DSNƗUWƝMƗ� YLGƝ�� -ƗYHLF� YLVL� QHSLHFLHãDPLH� SDVƗNXPL�� ODL�
DL]VDUJƗWX�HVRãXV�NRNXV�QR�ERMƗMXPLHP��1DY�SLHƺDXMDPL�JDOYHQƗV�VDNQHV�ERMƗMXPL�

-ƗLHYƝUR�DL]VDUJMRVOX�OLNXPD�SUDVƯEDV�
%ǌYX]ƼƝPƝMDP�� SƝUNRW� PDWHULƗOXV�� LU� MƗYƝUã� SLHWLHNDPD� X]PDQƯED� QH� WLNDL� FHQDL� XQ� NYDOLWƗWHL�� EHW� DUƯ� X]� WR�

LHWHNPL�X]�DSNƗUWƝMR�YLGL� EǌYQLHFƯEDV�SURFHVƗ��8]PDQƯED� LU� MƗSLHYƝUã�(6�SD]LƼRMXPDP�1U�� ��������� NDV� L]GRWV�������
JDGD�����MǌQLMƗ��DWWLHFƯEƗ�SUHW�(6�UƯNRMXPX�SDU�DSNƗUWƝMƗV�YLGHV�NRQWUROL�XQ�DSNƗUWƝMƗV�YLGHV�SƗUVNDWƯãDQX�QR�PLQƝWƗ�(6�
SD]LƼRMXPD� VSƝNƗ� VWƗãDQƗV� GDWXPD�� %ǌYX]ƼƝPƝMV� YDU� YHLNW� GDUEXV�� LHVQLHG]RW� QHSLHFLHãDPR� GRNXPHQWƗFLMX�� ND� WLHN�
LHYƝURWL�DWWLHFƯJL�QRWHLNXPL�

9LGHV�DL]VDUG]ƯED�EǌYODXNXPƗ
%ǌYQLHNDP� LU� MƗSLHOLHWR� WƗGDV�EǌYQLHFƯEDV�PHWRGHV��NDV�QHSLHVƗUƼR�]HPL��ǌGHQL�XQ�JDLVX�EODNXV� WHULWRULMƗV�XQ�

JDU�EǌYPDWHULƗOX�WUDQVSRUWƝãDQDV�FHƺLHP��%ǌYX]ƼƝPƝMDP�MƗYHLF�SLHVDUG]ƯEDV�SDVƗNXPL��NDV�LHUREHåRWX�WURNãƼD��VPDNX��
YLEUƗFLMX� X�W�W��� NDLWƯJR� LHWHNPL� X]� SHUVRQƗOX�� NDV� DWURGDV� EǌYODXNXPƗ�� EODNXV� HVRãDMLHP� LHG]ƯYRWƗMLHP�� JƗMƝMLHP��
DXWREUDXFƝMLHP��X�W�W�

%ǌYX]ƼƝPƝMDP� MƗQRGURãLQD�GDåƗGD�ǌGHQV�SOǌVPD��JUXQWV�ǌGHQV�� OLHWXV�ǌGHQV��QRWHNǌGHQV�X�F���QRYDGƯãDQD��
QHNDLWƝMRW� DSNƗUWƝMDL� GDEDL�� %ǌYX]ƼƝPƝMDP� GDUEV� MƗSOƗQR� XQ� MƗYHLF� WƗ�� ODL� MHENXUƗ� EǌYGDUEX� VWDGLMƗ� WLNWX� QRYƝUVWD�
YLUV]HPHV�YDL�MHENXUX�FLWX�ǌGHƼX�X]NUƗãDQƗV�EǌYEHGUƝ�

.RNX� XQ� VDJODEƗMDPR� VWƗGƯMXPX� DL]VDUG]ƯEDL�� NXUL� DWURGDV� GDUERMRãRV� PHKƗQLVPX� ]RQƗ�� MƗQRUREHåR� �� P�
DXJVWXPƗ��1DY�SLHƺDXMDPD�NRNX�DSEƝUãDQD�YDL�DWUDNãDQD��VWƗGƯMXPX�SLHJUXåRãDQD��SLHVƗUƼRãDQD�DU�QRWHNǌGHƼLHP�XQ�
DXJLHP�NDLWƯJƗP�YLHOƗP��%ǌYPDWHULƗOX��GHJYLHODV��VPƝUYLHODV�X�F��SLHƺDXMDPD�QH�WXYƗN�NƗ����P�QR�NRNLHP�YDL�NUǌPLHP�

%ǌYX]ƼƝPƝMDP�FHQX�XQ� L]PDNVX�DSUƝƷLQƗ� LU� MƗLHWYHU�YLVDV� L]PDNVDV��NDV�VDLVWƗV�DU�GDåƗGX� LHUREHåRMXPX�XQ�
VSHFLƗOX�SUDVƯEX� LHYƝURãDQX�EǌYODXNXPƗ��âƗGDV�SUDVƯEDV�YDU� L]YLU]ƯW�YLHWƝMDV�YDUDV�SƗUVWƗYML��99'�'593�SƗUVWƗYML�YDL�
]HPHV�JDEDOD ƯSDãQLHNV�

0DNVLPƗOL�MƗVDPD]LQD�WURNVQLV��NDV�UDGƯVLHV�VHJDV�QRƼHPãDQDV�ODLNƗ��ODL�QHWUDXFƝWX�WXYƝMR�PƗMX�LHG]ƯYRWƗMXV�

%ǌYJUXåX�JODEƗãDQD�XQ�L]YHãDQD
'HPRQWƝWRV�EǌYPDWHULƗOXV�QRYLHWR�SDJDLGX�QRYLHWQƝ��NXUDV�QRYLHWRMXPV�LU�VDVNDƼRWV�JDQ�DU�3URMHNWX�YDGƯWƗMX��

JDQ�DU 3DVǌWƯWƗMX��YDL�DUƯ�WRV�X]UHL]�DL]YHG�X]�QRYLHWQL�YDL�L]JƗ]WXYL��NDV�VDVNDƼRWD�DU�99'�'593 XQ�3DVǌWƯWƗMX��
9LVL�RWUUHL]�OLHWRMDPLH�XQ�SƗUVWUƗGƗMDPLH�PDWHULƗOL�DL]YHGDPL�X]�3DVǌWƯWƗMD�DWEƝUWQL��FLWƗGƗN�PDWHULƗOL�XWLOL]ƝMDPL�

%ǌYPDWHULƗOX�WUDQVSRUWƝãDQD
%LUVWRãXV� XQ� SXWRãXV EǌYPDWHULƗOXV� XQ� EǌYJUXåXV� %ǌYX]ƼƝPƝMV� GUƯNVW� SƗUYDGƗW� WLNDL� VHJWƗV� DXWRPDãƯQƗV��

$VIDOWEHWRQD�NUDYDL�WUDQVSRUWƝãDQDV�ODLNƗ�MƗEǌW�DSNOƗWDL�

%ǌYODXNXPD�VDNƗUWRãDQD�SƝF�GDUEX�SDEHLJãDQDV
3ƝF� GDUEX� SDEHLJãDQDV� %ǌYX]ƼƝPƝMDP� LU� MƗVDNƗUWR� XQ� MƗDWWƯUD� EǌYODXNXPV� QR� EǌYJUXåLHP�� SDJDLGX�

NRQVWUXNFLMƗP�XQ�QHWƯUXPLHP��6DNƗUWRWƗ��EǌYREMHNWDP�SLHJXƺRãƗ�WHULWRULMD��SƝF�GDUEX�SDEHLJãDQDV�LU�QRGRGDPD�]HPHV�
ƯSDãQLHNDP�XQ�OLHWRWƗMLHP��

���� %ǌYGDUEX�VHFƯEDV�SOƗQV
%ǌYGDUEX� VHFƯEX� XQ� GDUED� RUJDQL]ƗFLMX� REMHNWƗ� QRVDND� XQ� RUJDQL]Ɲ� %ǌYX]ƼƝPƝMV�� 3LUPV� GDUEX� X]VƗNãDQDV�

%ǌYX]ƼƝPƝMDP� LU�QHSLHFLHãDPV� L]VWUƗGƗW�XQ�VDVNDƼRW�DU�DWWLHFƯJR� LQåHQLHUWƯNOX� ƯSDãQLHNLHP�NRQNUƝWX�GDUEX�YHLNãDQDV�
SURMHNWXV��'93���/DL�EǌYSURMHNWX�UHDOL]ƝWX�WHKQRORƧLVNL�SDUHL]L��QHSLHFLHãDPV�LHYƝURW�SUDNVƝ�SƗUEDXGƯWX�GDUEX�YHLNãDQDV�
VHFƯEX��9ƝODPƗ�GDUEX�VHFƯED�

�� 7UDVHV�QRVSUDXãDQD�
�� 7UDVHV�DWWƯUƯãDQD�± EǌYMX��EǌYNRQVWUXNFLMX�QRMDXNãDQD��FLWL�GHPRQWƗåDV�GDUEL�
�� 9ƗMDV�QHVWVSƝMDV�JUXQWV�L]UDNãDQD�FHƺD�NOƗWQHV�XQ�LQåHQLHUNRPXQLNƗFLMX�L]EǌYHV�GDUEX�UREHåƗV�
�� ,HUDNXPX�XQ�X]EƝUXPX�EǌYQLHFƯED�
�� $L]VDUJFDXUXƺX� LHJXOGƯãDQD� VDNDUX� XQ� HOHNWURWƯNOX� NDEHƺX� DL]VDUG]ƯEDL� EUDXNWXYHV� GDƺƗ� �MD�

QHSLHFLHãDPV��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� &HƺD�NOƗWQHV�SURILOƝãDQD�
�� 6PLOWV�GUHQƝMRãƗV�NƗUWDV�L]EǌYH�
�� 1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�PDLVƯMXPX�SDPDWX�XQ�VHJXPX�L]EǌYH�
�� $VIDOWƝãDQDV�GDUEL�
��� &HƺD�]ƯPMX�X]VWƗGƯãDQD�

%ǌYX]ƼƝPƝMDP� MƗYDGD� EǌYGDUEL� SƝF� L]VWUƗGƗWƗ� GDUEX� RUJDQL]ƝãDQDV� SURMHNWD�� SDSLOGXV� L]VWUƗGƗMRW� XQ�
VDVNDƼRMRW�GHWDOL]ƝWX�GDUEX�YHLNãDQDV�SURMHNWX�DU�3DVǌWƯWƗMX��6DWLNVPHV�RUJDQL]ƗFLMDV�GHWDOL]ƝWX�VKƝPX�EǌYGDUEX�ODLNƗ�
%ǌYX]ƼƝPƝMV�L]VWUƗGƗ�DWELOVWRãL�0.�QRWHLNXPLHP�1U������WR�VDVNDƼRMRW�DU�3DVǌWƯWƗMX��

%ǌYGDUEX�YHLNãDQDV�ODLNƗ�LU�REOLJƗWL�MƗLHYƝUR�ãƗGL�SDSLOGXV�QRVDFƯMXPL�
2EMHNWƗ�MƗQRGURãLQD�QHSƗUWUDXNWD�SLHNƺXYH�ƝNƗP��]HPMX�ƯSDãXPLHP�XQ�LQåHQLHUWƯNOLHP�
9LVXV�UHNRQVWUXƝWRV�LQåHQLHUWƯNOXV�XQ�WR�LHWDLVHV�YDU�GHPRQWƝW�WLNDL�SƝF�MDXQR�WƯNOX�L]EǌYHV�XQ�SƗUVOƝJãDQDV�

���� 6DWLNVPHV�RUJDQL]ƗFLMD�EǌYGDUEX�ODLNƗ
%ǌYX]ƼƝPƝMDP��YHLFRW�EǌYGDUEXV��LU� MƗL]SLOGD�/5�0.�QRWHLNXPX�1U������Ä1RWHLNXPL�SDU�GDUEDYLHWX�DSUƯNRãDQX�

X]�FHƺLHP´�SUDVƯEDV���
3LUPV�EǌYGDUEX�X]VƗNãDQDV�%ǌYX]ƼƝPƝMDP�MƗL]VWUƗGƗ�XQ�MƗVDVNDƼR�VDWLNVPHV�RUJDQL]ƗFLMDV�VKƝPD�EǌYGDUEX�

ODLNƗ��NDV�MƗVDVNDƼR�DU�9$6�Ä/DWYLMDV�9DOVWV�FHƺL´�XQ�YLVƗV�DWELOGƯJDMƗV�LQVWLWǌFLMƗV�OLNXPD�QRWHLNWDMƗ�NƗUWƯEƗ��
$WNDUƯEƗ�QR�EǌYGDUEX�YHLFƝMD�SLHGƗYƗWƗV�GDUEX�L]SLOGHV�WHKQRORƧLMDV�XQ�NDOHQGƗUƗ�JUDILND�YDU�WLNW�SDUHG]ƝWD�DUƯ�

DWVHYLãƷX� FHƺD� SRVPX� VOƝJãDQD� VDWLNVPHL�� QRGURãLQRW� WLNDL� LHG]ƯYRWƗMX� SLHNƺXYL� ƯSDãXPLHP�� 7ƗGƗ� JDGƯMXPƗ� MƗSDUHG]�
DSEUDXNãDQDV�FHƺD�DS]ƯPƝãDQD�DU�FHƺD�]ƯPƝP��WR�VDVNDƼRMRW�DU�SURMHNWD�3DVǌWƯWƗMX�

'DUEL� MƗRUJDQL]Ɲ� WƗ�� ODL� QHSDPDWRWL� QHLHUREHåRWX� VDWLNVPL� EǌYODXNXPƗ�� -D� QDY� QRWHLNWV� FLWƗGL�� EǌYGDUEL� MƗYHLF��
QHSƗUWUDXFRW�VDWLNVPL�EǌYODXNXPƗ��EHW�QRVDNRW�ORNƗOXV�VDWLNVPHV�LHUREHåRMXPXV��2UJDQL]ƝMRW�UHYHUVR�VDWLNVPL�SD�YLHQX�
MRVOX�� SRVPD� JDUXPX� QRVDND EǌYX]ƼƝPƝMV�� LHYƝURMRW� NRQNUƝWRV� DSVWƗNƺXV� EǌYODXNXPƗ�� NƗ� DUƯ� QRGURãLQRW� LHVSƝMDPL�
RSWLPƗOX� VDWLNVPHV� SOǌVPX�� QHUDGRW� VDVWUƝJXPXV�EǌYODXNXPD� FDXUEUDXNãDQDL�� 6DWLNVPH� MƗUHJXOƝ� SLHPƝURWL� VDWLNVPHV�
SOǌVPDV�L]PDLƼƗP�ODLNƗ�XQ�DSMRPƗ�

%ǌYX]ƼƝPƝMV� LU� DWELOGƯJV� SDU� VDWLNVPHV� RUJDQL]ƗFLMX� EǌYODXNXPƗ� XQ� DSYHGFHƺRV�� FLNWƗO� WDV� DWWLHFDV� X]�
EǌYGDUELHP��XQ�EǌYGDUEX�YLHWDV�DSUƯNRãDQX��3LUPV�GDUED�X]VƗNãDQDV�EǌYX]ƼƝPƝMDP�MƗVDJDWDYR�XQ�MƗVDVNDƼR�SDU�FHƺD�
VDWLNVPHV� RUJDQL]ƗFLMX� DWELOGƯJDMƗV� LQVWLWǌFLMƗV� 6DWLNVPHV� RUJDQL]ƗFLMDV� SURMHNWV�� NDV� LHWYHU� VDWLNVPHV� RUJDQL]ƗFLMDV� XQ�
GDUED� YLHWDV� DSUƯNRMXPD� VKƝPDV�� QRVDND� WR� PDLƼDV� NƗUWƯEX�� WHUPLƼXV� XQ� DWELOGƯJR� SHUVRQX�� 6DWLNVPHV� RUJDQL]ƗFLMDV�
SURMHNWD� NRSLMDL� MƗDWURGDV� GDUED� YLHWƗ�� %ǌYGDUEX� åXUQƗOƗ� MƗQRUƗGD�� NXUX� VDWLNVPHV� RUJDQL]ƗFLMDV� XQ� GDUED� YLHWDV�
DSUƯNRMXPD�VKƝPX�NRQNUƝWDMƗ�EUƯGƯ�OLHWR�

9LVL�VDWLNVPHV�RUJDQL]ƗFLMDV�XQ�GDUED�YLHWDV�DSUƯNRMXPD�WHKQLVNLH�OƯG]HNƺL�MƗX]VWƗGD�QH�ƗWUƗN�NƗ�YLHQX�GLHQX�SLUPV�
GDUED�X]VƗNãDQDV�XQ�MƗQRƼHP�WǌOƯW�SƝF�GDUED�SDEHLJãDQDV��MD�QDY�SDUHG]ƝWV�FLWƗGL��'DUED�]RQDL�SƗUYLHWRMRWLHV�YDL�GDUEX�
SƗUWUDXFRW��VDWLNVPHV�RUJDQL]ƗFLMDV�XQ�GDUED�YLHWDV�DSUƯNRMXPD� OƯG]HNƺL��NDV�QHDWWLHFDV�X]�YLVSƗUƝMR�VDWLNVPHV�GURãƯEX��
RSHUDWƯYL�MƗSƗUFHƺ��MƗQRƼHP�YDL�MƗDL]VHG]��]ƯPHV�ƎSDJULH]WƎ�QHDL]VHG]RW�QDY�DWƺDXWV��

.DPƝU�QDY�YHLNWDV�SDUHG]ƝWƗV�VDWLNVPHV�GURãƯEX�LHWHNPƝMRãR�GDUEX�NYDOLWƗWHV�SƗUEDXGHV�XQ�QDY�SƗUOLHFƯEDV�SDU�
GURãX�VDWLNVPL��QRƼHPRW�GDUED�ODLNƗ�OLHWRWRV�VDWLNVPHV�RUJDQL]ƗFLMDV�XQ�GDUED�YLHWDV�DSUƯNRMXPD�WHKQLVNRV�OƯG]HNƺXV��WLH�
MƗDL]VWƗM�DU�GURãDL�EUDXNãDQDL�DWELOVWRãLHP�EUƯGLQƗMXPLHP�YDL�LHUREHåRMXPLHP�

.RQVWDWƝWƗ�VDWLNVPHV�RUJDQL]ƗFLMDV�YDL�GDUED�YLHWDV�DSUƯNRMXPD�QHDWELOVWƯED�MƗQRYƝUã�QHNDYƝMRWLHV�
*DOYHQR�EǌYPDWHULƗOX� WUDQVSRUWƝãDQDV�PDUãUXWX�QRVDND�EǌYQLHFƯEDV�GDUEX� L]SLOGƯWƗMV�� ,]VWUƗGƗMRW�PDUãUXWX�XQ�

WDP�QHSLHFLHãDPRV�SDVƗNXPXV� WƗ�� ODL� QHQRWLNWX� FHƺX� WHKQLVNƗ�VWƗYRNƺD�SDVOLNWLQƗãDQƗV��SUHWƝMƗ�JDGƯMXPƗ� MƗSDUHG]�ãR�
FHƺX�DWMDXQRãDQD�

���� ,]YƝUWƝMXPV�SDU�FHƺD�L]PDQWRãDQDV�SLHƺDXMDPƯEX�EǌYGDUEX�ODLNƗ�YDL�SƝF�EǌYGDUEX�SDEHLJãDQDV�
SLUPV�EǌYHV�QRGRãDQDV�HNVSOXDWƗFLMƗ��L]PDQWRãDQDV�QRVDFƯMXPL
%ǌYGDUEX� YHLFƝMDP�� SDPDWRMRWLHV� X]� L]VWUƗGƗWR� EǌYSURMHNWX�� MƗL]VWUƗGƗ� GDUEX� YHLNãDQDV� SURMHNWV�� %ǌYGDUEX�

YHLFƝMDP�� SDPDWRMRWLHV� X]� L]VWUƗGƗWR� EǌYSURMHNWX� MƗL]VWUƗGƗ� XQ� MƗVDVNDƼR� DU� 3DVǌWƯWƗMX� XQ� 9$6� Ä/DWYLMDV� 9DOVWV� FHƺL´�
VDWLNVPHV�RUJDQL]ƗFLMDV�VKƝPX�EǌYGDUEX�ODLNƗ��%ǌYGDUEX�YHLFƝMDP�DWELOVWRãL�VSƝNƗ�HVRãDMDP�EǌYQLHFƯEDV�UHJXOƝMXPDP�
MƗDSUƯNR� EǌYREMHNWV� XQ� EǌYODXNXPV�� QHSLHFLHãDPƯEDV� JDGƯMXPƗ� MƗQRGURãLQD� DSEUDXFDPDLV� FHƺã� YDL� DOWHUQDWƯYDV�
QREUDXNWXYHV��3ƝF�EǌYGDUEX�SDEHLJãDQDV�%ǌYGDUEX YHLFƝMDP� MDGHPRQWƝ�YLVDV�VDWLNVPHV�RUJDQL]ƗFLMDV�EǌYGDUEX� ODLNƗ�
FHƺD�]ƯPHV��RUJDQL]ƝMRW�WUDQVSRUWD�VDWLNVPL�DWELOVWRãL�EǌYSURMHNWD�SUDVƯEƗP���
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1RGURãLQRW�GRWR�QRVDFƯMXPX�L]SLOGL�FHƺX�DWƺDXWV� L]PDQWRW�EǌYGDUEX�ODLNƗ��SƝF�EǌYGDUEX�SDEHLJãDQDV�SLUPV�FHƺD�
QRGRãDQDV�HNVSOXDWƗFLMƗ�

���� %ǌYGDUEX�åXUQƗOV
%ǌYGDUEX� åXUQƗOX�� MD�QHSLHFLHãDPV�DUƯ� VSHFLƗOR� EǌYGDUEX�åXUQƗOXV�� SLUPV� EǌYGDUEX� X]VƗNãDQDV�VDJDWDYR�YDL�

LHJƗGƗMDV� EǌYX]ƼƝPƝMV� XQ� UHƧLVWUƝ� WR� DWWLHFƯJDMRV� QRUPDWƯYDMRV� GRNXPHQWRV� QRWHLNWDMƗ� LQVWLWǌFLMƗ� �SLHPƝUDP��
DGPLQLVWUDWƯYƗV�WHULWRULMDV�EǌYYDOGƝ��DNFLMX�VDELHGUƯED�Ǝ/DWYLMDV�9DOVWV�FHƺLƎ�DWWLHFƯJDMƗ�QRGDƺƗ��X�WPO���

%ǌYX]ƼƝPƝMD� SLHQƗNXPV� LU� LHUDNVWƯW� EǌYGDUEX� åXUQƗOƗ� SDUHG]ƝWR� LQIRUPƗFLMX� XQ� EǌYX]UDXJD� SUDVƯWR�
SDSLOGLQIRUPƗFLMX�ODLNXV��%ǌYX]UDXJV�EǌYGDUEX�åXUQƗOƗ�LHUDNVWD�QRUƗGƯMXPXV��$WELOGƯJDLV�EǌYGDUEX�YDGƯWƗMV�DL]SLOGD�GLHQDV�
GDUEX�L]SLOGHV�ODSX�XQ�SDUDNVWD�WR�SƝF L]SLOGƯWR�GDUEX�XQ�FLWX�QHSLHFLHãDPR�GDUEƯEX��PƝUƯMXPL��WHVWƝãDQD�X�F���L]SLOGHV��EHW�
QH� YƝOƗN� NƗ� QƗNDPDMƗ� GDUED� GLHQƗ�� 9DMDG]ƯEDV� JDGƯMXPƗ� EǌYX]UDXJV� YDU� L]JDWDYRW� NRSLMDV� QR� EǌYGDUEX� åXUQƗOD��
LHWHLFDPV�WR�GDUƯW�YLHQPƝU�

%ǌYGDUEX�L]SLOGHV�GRNXPHQWƗFLMƗ�YDU�SDUHG]ƝW��ND�EǌYGDUEX�åXUQƗOV�DSVWLSULQD�WDMƗ�PLQƝWX�NRQNUƝWX�VHJWR�GDUEX�
SLHƼHPãDQX�SLUPV�VHG]RãƗV�NƗUWDV�YDL�NRQVWUXNFLMDV�L]EǌYHV��7ƗGƗ�JDGƯMXPƗ�SDU�ãƗGX�GDUEX�SLHƼHPãDQX�QDY�MƗQRIRUPƝ�
VHJWR�GDUEX�DNWV�

���� ,]SLOGX]PƝUƯMXPX�YHLNãDQD�
%ǌYX]ƼƝPƝMV�QRGURãLQD�WRSRJUƗILVNƗV�LQIRUPƗFLMDV�LHJǌãDQX�SDU�EǌYL�XQ� LQåHQLHUNRPXQLNƗFLMƗP��NDV�LHJǌWD�WƗV�

EǌYQLHFƯEDV� ODLNƗ��XQ� WƗV�DWWƝORãDQX�SOƗQƗ��DWELOVWRãL�ƦHRWHOSLVNƗV� LQIRUPƗFLMDV� OLNXPƗ�XQ�0LQLVWUX�NDELQHWD�QRWHLNXPRV�
1U����� Ä$XJVWDV� GHWDOL]ƗFLMDV� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� XQ� WƗV� FHQWUƗOƗV� GDWX� EƗ]HV� QRWHLNXPL´� QRWHLNWDMDL� DXJVWDV�
GHWDOL]ƗFLMDV� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� VSHFLILNƗFLMDL�� LQIRUPƗFLMDV� LHJǌãDQDV�� VDJDWDYRãDQDV� XQ� DSVWUƗGHV� PHWRGLNDL��
WRSRJUƗILVNƗ�SOƗQD�VDJDWDYRãDQDV�YLVSƗUƯJDMƗP�SUDVƯEƗP�� WƗ�VDVNDƼRãDQDV�YLVSƗUƯJDMƗP�SUDVƯEƗP��WDMƗ�DWWƝORMDPDMLHP�
HOHPHQWLHP�� NƗ� DUƯ� ƧHRGƝ]LVNR� GDUEX� YHLFƝMD� DWELOGƯEDL� DXJVWDV� GHWDOL]ƗFLMDV� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� LHJǌãDQDV� XQ�
VDJDWDYRãDQDV� SURFHVƗ�� $XJVWDV� GHWDOL]ƗFLMDV� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� LHJǌãDQDV�� VDVNDƼRãDQDV� XQ� SLHƼHPãDQDV�
NƗUWƯEX�YLHWƝMƗ�SDãYDOGƯEƗ�QRVDND�SDãYDOGƯEDV�L]GRWLH�VDLVWRãLH�QRWHLNXPL��

ƦHRGƝ]LVNR� GDUEX� L]SLOGƯWƗMV� WRSRJUƗILVNR� X]PƝUƯãDQX� YHLF�� L]PDQWRMRW� SƗUEDXGƯWXV� ƧHRGƝ]LVNRV� LQVWUXPHQWXV��
YHLFRW� SƗUEDXGL� DWELOVWRãL� UDåRWƗMD� QRUƗGƯWDMƗP� SUHFL]LWƗWHV� SUDVƯEƗP�� 7RSRJUƗILVNƗV� X]PƝUƯãDQDV� YDMDG]ƯEƗP� GDUED�
L]SLOGƯWƗMV��MD�QHSLHFLHãDPV��L]YHLGR�X]PƝUƯãDQDV�WƯNOX��

ƦHRGƝ]LVNR�GDUEX�L]SLOGƯWƗMV�OLHWR�WƗGDV�X]PƝUƯãDQDV�WƯNOD�YHLGRãDQDV�PHWRGHV�XQ�LQVWUXPHQWXV��NDV�QRGURãLQD�
0LQLVWUX� NDELQHWD� QRWHLNXPRV 1U����� Ä$XJVWDV� GHWDOL]ƗFLMDV� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� XQ� WƗV� FHQWUƗOƗV� GDWXEƗ]HV�
QRWHLNXPL´�QRWHLNWR�X]PƝUƯãDQDV�WƯNOD�SXQNWX�SUHFL]LWƗWL��

ƦHRGƝ]LVNR� GDUEX� L]SLOGƯWƗMV� YHLF� YLVX� LHVSƝMDPL� QRGHUƯJR� JUDILVNR� XQ� WHNVWD� PDWHULƗOX� SLHSUDVƯãDQX� XQ�
DSNRSRãDQX�� NDV� EǌWX� QHSLHFLHãDPD� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� LHJǌãDQDL� SDU� EǌYL� XQ� LQåHQLHUNRPXQLNƗFLMƗP� XQ� WƗV�
DWWƝORãDQDL� SOƗQƗ�� NƗ� LQIRUPƗFLMX� SDU� ƧHRGƝ]LVNDMLHP� SXQNWLHP�� LHSULHNãƝMLHP� PƝUQLHFƯEDV� GDUELHP�� SD]HPHV�
NRPXQLNƗFLMX�SOƗQX�PDWHULƗOLHP��L]SLOGVKƝPƗP�XQ NRPXQLNƗFLMX�SƗUVNDWD�VKƝPƗP��

8]PƝUƯWDMDL�WRSRJUƗILVNDMDL�LQIRUPƗFLMDL�MƗDWELOVW�IDNWLVNDMDP�VWƗYRNOLP�DSYLGǌ��
9LVXV� L]GHYXPXV��NDV�VDLVWƯWL�DU�GDUED� L]SLOGHL� QHSLHFLHãDPƗV� LQIRUPƗFLMDV�SLHSUDVƯãDQX�XQ�VDƼHPãDQX��GDUED�

SƗUEDXGL�XQ�UHƧLVWUƗFLMX��VHG]�ƧHRGƝ]LVNR�GDUEX�L]SLOGƯWƗMV��
7RSRJUƗILVNƗV�X]PƝUƯãDQDV�GDUEL�X]VNDWƗPL�SDU�SDEHLJWLHP��MD��

x X]PƝUƯãDQDV� OLHWD� VDNƗUWRWD� DWELOVWRãL� 0LQLVWUX� NDELQHWD� QRWHLNXPX� 1U����� Ä$XJVWDV� GHWDOL]ƗFLMDV�
WRSRJUƗILVNƗV�LQIRUPƗFLMDV�XQ�WƗV�FHQWUƗOƗV�GDWX�EƗ]HV�QRWHLNXPL´���SLHOLNXPƗ�QRWHLNWDMƗP�SUDVƯEƗP��

x WRSRJUƗILVNLH� GDWL� LHYLHWRWL� SDãYDOGƯEDV� DXJVWDV� GHWDOL]ƗFLMDV� WRSRJUƗILVNƗV� LQIRUPƗFLMDV� GDWX� EƗ]Ɲ��
PƝUQLHFƯEDV�GDUEX� L]SLOGƯWƗMV� UHƧLVWUƝWV�9='�ƦHRGƝ]LVNR�XQ�WRSRJUƗILVNR�GDUEX�X]VNDLWHV�GDWX�EƗ]Ɲ�XQ� LU�
VDƼHPWV� DSOLHFLQƗMXPV� SDU� YLVLHP�� QRUPDWƯYRV� DNWRV�� ãDMƗV� VSHFLILNƗFLMƗV� XQ� SDãYDOGƯEDV� VDLVWRãDMRV�
QRWHLNXPRV�QRWHLNWDMLHP�VDVNDƼRMXPLHP��

3DVǌWƯWƗMDP�QRGRGDPLH�GRNXPHQWL��

x ,]JDWDYRWV� EǌYHV� XQ� LQåHQLHUNRPXQLNƗFLMX�� NDV� LHJǌWD� WƗV� EǌYQLHFƯEDV� ODLNƗ�� GLJLWƗODLV� WRSRJUƗILVNDLV�
L]SLOGX]PƝUƯMXPX� SOƗQV� X]� HOHNWURQLVNƗ� GDWX� QHVƝMD�� SOƗQD� L]GUXND� GLYRV� HNVHPSOƗURV� XQ� WRSRJUƗILVNƗV�
X]PƝUƯãDQDV�OLHWDV�NRSLMD��

x ,]SLOGX]PƝUƯMXPX�SOƗQƗ�WLHN�QRUƗGƯWV�EǌYGDUEX�OƯJXPD�QRVDXNXPV�XQ�OƯJXPD�QXPXUV�
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�� 'DåƗGL�GDUEL
���� 8]PƝUƯãDQD�XQ�QRVSUDXãDQD

,HYƝURW�&6����� VDGDƺX���� ± Ä8]PƝUƯãDQD�XQ�QRVSUDXãDQD´��SDSLOGLQRW�DU�
'HWDƺX�L]VSUDXãDQDL�%ǌYX]ƼƝPƝMV�YDU�VDƼHPW�SURMHNWD�IDLOX�':*�IRUPƗWƗ��$XWR&$'��

���� .RQVWUXNFLMX�QRMDXNãDQD�YDL�GHPRQWƗåD
,HYƝURW�&6����� VDGDƺX���� ± Ä.RQVWUXNFLMX�QRMDXNãDQD�YDL�GHPRQWƗåD´�

���� $VIDOWD�VHJXPD�IUƝ]ƝãDQD
,HYƝURW�&6����� VDGDƺX���� ± Ä$VIDOWD�VHJXPD�IUƝ]ƝãDQD´�

���� ǋGHQV�QRWHNX�SƗUVHGåX�YDL�OǌNX�SƗUVHGåX�X]VWƗGƯãDQD�YDL�QRPDLƼD
,HYƝURW�&6����� VDGDƺX���� ± ÄǋGHQV�QRWHNX�SƗUVHGåX�YDL�OǌNX�SƗUVHGåX�X]VWƗGƯãDQD�YDL�QRPDLƼD´��SDSLOGLQRW�

DU�
/ǌNX�YƗNX�UHJXOƝãDQDL�L]PDQWRMDPDV�SODVWPDVDV�FDXUXOHV�± þDXODV��NDV�VWLSULQƗWDV�EHWRQƗ�&�������
5HJXOƝMRW� DNX� YƗNX� DXJVWXPXV�� MD� VWDUSƯED� LU� OLHOƗND� SDU� ��FP�� WDG� UHJXOƝãDQX� YHLNW�� SLHOLHWRMRW� EHWRQD�

JUHG]HQXV�� .RPXQLNƗFLMX� DNƗP� QHSLHFLHãDPƯEDV� JDGƯMXPƗ MƗYHLF� DNX� JURGX� UHPRQWV�� 6,$� Ä7HW´� DNX� YƗNL� MƗLHEǌYƝ� DU�
ORJRWLSX� *Ɨ]HVYDGD� NDSHV� UHJXOƝãDQX� XQ� QRPDLƼX� SUHW� SHOGRãLHP� YHLNW� DWELOVWRãL� $6� ³*$62´� WHKQLVNDMLHP�
QRWHLNXPLHP� 9LHQƯEDV� FHQƗP� SLOQƯEƗ� MƗLHWYHU� SURMHNWƝãDQDV� L]GHYXPL� �MD� WƗGD� QHSLHFLHãDPD��� UDNãDQDV� GDUEL�� YLVL�
PDWHULƗOL�� �MDXQDV�DNX�SƗUVHG]HV��DNX�JURGL�XQ�EHWRQD�JUHG]HQL� �MD� WƗGL� QHSLHFLHãDPL���� WR�SLHJƗGH�XQ�VDJDWDYRãDQD��
L]EǌYH��YLVD�YHLGD�GDUEV��LHNƗUWDV��LQVWUXPHQWL��SƗUEDXGHV�XQ�QHSDUHG]ƝWLH�GDUEL�X]GHYXPD�SDEHLJãDQDL�

���� .RNX�XQ�NUǌPX�]ƗƧƝãDQD
,HYƝURW &6����� VDGDƺX ����± Ä.RNX��NUǌPX�XQ�]DUX�]ƗƧƝãDQD´��

���� (VRãR�NRNX�VWXPEUX��VDNƼX�DL]VDUG]ƯED�XQ�YDLQDJX�NRSãDQD
���7HULWRULMDV�QRUREHåRãDQD�EǌYGDUEX�YHLNãDQDV�]RQƗ�
6DJODEƗMDPƗ�NRND�DL]VDUG]ƯEDV�]RQDV�QRUREHåRãDQD�DU�åRJX��DXJVWXPV��P��QH�PD]ƗN�NƗ���P�DWWƗOXPƗ�QR�NRND�

VWXPEUD�� 9LHWƗV�� NXU�PLQLPƗOR� DWWƗOXPX� ���P�� LHYƝURW� QDY� LHVSƝMDPV�� åRJX� X]VWƗGD�PDNVLPƗOL� LHVSƝMDPƗ� DWWƗOXPƗ� QR�
VWXPEUD�YDL�QRGURãLQD�NRND�VWXPEUD�DL]VDUG]ƯEDV�SDVƗNXPXV�

���.RNX�VWXPEUX�DL]VDUG]ƯED�
6DJODEƗMDPR�NRNX�VWXPEUL�MƗLHåRJR�DU�YLVPD]���P�DXJVWLHP�XQ����PP�ELH]LHP�GƝƺX�YDLURJLHP��ODL�EǌYQLHFƯEDV�

ODLNƗ�NRNLHP�QHWUDXPƝWX�PL]X��8]VWƗGRW�YDLURJXV��MƗLHYƝUR�VHNRMRãD�GDUEX�VHFƯED�
x YLVSLUPV�DS�NRNLHP�VSLUƗOYHLGƗ�QRYLHWR�JRIUƝWR�PHOLRUƗFLMDV�FDXUXOL��GLDPHWUV�������PP��YDL�DQDORJX��7ƗGƗ�YHLGƗ�

QRGURãLQRW�VLWLHQD�DPRUWL]ƗFLMX�
x SƝF�WDP�FDXUXOL�SD�SHULPHWUX�QRVHG]�DU�DWELOVWRãD�L]PƝUD�GƝƺLHP�YDL�DQDORJX�PDWHULƗOX�

.RNX�VWXPEUXV�DL]OLHJWV�DSEƝUW�DU�]HPL��%ǌYQLHFƯEDV�GƝƺ�DXJVWXPD�DW]ƯPHV�YHUWLNƗOƗV� L]PDLƼDV�VDOƯG]LQƗMXPƗ�DU�HVRãR�
QHGUƯNVW�SƗUVQLHJW����FP��-D�DXJVWXPD� L]PDLƼDV� LU� OLHOƗNDV�SDU����FP��EǌYSURMHNWƗ� MƗL]GDUD� L]PDLƼDV��SDUHG]RW� ƯSDãXV�
SDVƗNXPXV��SDOLVƗGHV�YDL�LHGREHV�L]EǌYL�XWPO����NDV�QRGURãLQƗWX�NRND�DXJãDQX�

���.RNX�VDNƼX�DL]VDUG]ƯED�
5DNãDQDV�GDUEXV�NRNX�VDNƼX�]RQƗ��PLQLPƗODLV�DWWƗOXPV����FP�QR�NRND�VWXPEUD���NXU�VDNƼX�GLDPHWUV�SƗUVQLHG]�

��FP��DWƺDXWV�YHLNW�WLNDL�DU�OƗSVWX��-D�VDNƼX�GLDPHWUV�QHSƗUVQLHG]���FP��UDNãDQDV�GDUEXV�YDU�YHLNW�DU�PD]X�WUDNWRUWHKQLNX��
MD� WLHN� QRGURãLQƗWD� VDNƼX� VDXG]ƝãDQD� �VDNQHV� SLUPV� WDP� WLHN� DWJULH]WDV�� QHWLHN� VDUDXWDV��� $WUDNWƗV� VDNQHV� QR]ƗƧƝ�
SHUSHQGLNXOƗUL�DU�URNDV�]ƗƧL��ODL�ERMƗMXPD�ODXNXPV�EǌWX�SƝF�LHVSƝMDV�PD]ƗNV��-D�EǌYGDUEX�GƝƺ�NRNX�VDNQHV�MƗVDƯVLQD�WXYX�
VWXPEUDP��MƗSƗUOLHFLQƗV��YDL�NRNV�LU�VWDELOV�XQ�QHGUDXG�L]JƗ]WLHV�DSFLUVWR�VDNƼX�GƝƺ�XQ�LHVSƝMDPV�MƗSDUHG]�SDSLOGXV�VDNƼX�
QRVWLSULQƗãDQDV�SDVƗNXPL� �VDNƼD�NDPROD�QRHQNXURãDQD���1HGUƯNVW�SLHƺDXW�DWUDNWR�VDNƼX� LHNDOãDQX��6DXVƗ� ODLNƗ�VDNQHV�
PLWULQD�XQ�SLHVHG]��SLHP���DU�GåXWDV�PDLVLHP�XWPO���-D�UDNãDQD� MƗYHLF� WXYX� ƯSDãL�VDXG]ƝMDPD�NRND�VWXPEUDP��DU JDLVD�
OƗSVWX�DWURN�XQ�QRVNDLGUR�JDOYHQR�VDNƼX�YLU]LHQX�XQ�VDNQHV��NXUDV�QHGUƯNVW�SƗUFLUVW�� �ƮSDãL� VDXG]ƝMDPLH�NRNL� MƗQRUƗGD�
SURMHNWƗ���.RPXQLNƗFLMDV��ƯSDãL�VDXG]ƝMDPX�NRNX�VDNƼX�]RQƗ��LHJXOGD�QHSƗUFƝUWRW�NRNX�VDNQHV��NDV�UHVQƗNDV�SDU���FP��DU�
FDXUGXUãDQDV PHWRGL��7UDQãHMDV� NRNX�VDNƼX�]RQƗ� ���� FP�QR�NRND�VWXPEUD�� URN�DU� OƗSVWX� YDL� L]PDQWRMRW� JDLVD� OƗSVWX��
QHSƗUFƝUWRW� VDNQHV�� -D� UDNãDQD� MƗYHLF� WXYX� ƯSDãL� VDXG]ƝMDPD� NRND� VWXPEUDP�� DU� JDLVD� OƗSVWX� �DLUVSDGH�� DWURN� XQ�
QRVNDLGUR� JDOYHQR� VDNƼX� YLU]LHQX� XQ� VDNQHV� NXUDV� QHGUƯNVW� SƗUFLUVW�� �ƮSDãL� VDXG]ƝMDPLH� NRNL� MƗQRUƗGD� SURMHNWƗ���
.RPXQLNƗFLMDV�� ƯSDãL� VDXG]ƝMDPX� NRNX� VDNƼX� ]RQƗ�� LHJXOGD� QHSƗUFƝUWRW� NRNX� VDNQHV�� NDV� UHVQƗNDV� SDU� �� FP�� DU�
FDXUGXUãDQDV�PHWRGL�� 7UDQãHMDV� NRNX� VDNƼX� ]RQƗ� ���� FP�QR� NRND� VWXPEUD�� URN� DU� OƗSVWX� YDL� L]PDQWRMRW� JDLVD� OƗSVWX�
�DLUVSDGH���QHSƗUFƝUWRW�VDNQHV��.RNX�VDNƼX�]RQƗ�DL]OLHJWV�NUDXW�XQ�X]JODEƗW�EǌYPDWHULƗOXV��EǌYJUXåXV��EUDXNW�DU�WHKQLNX��
9LHWƗV�� NXU� NXVWƯEDV� RUJDQL]ƝãDQD� QHƺDXM� QHEUDGƗW� XQ�YDL� QHEUDXNƗW� SƗUL� VDJODEƗMDPR� NRNX� VDNQƝP�� LHUƯNR� NRND� YDL�
PHWƗOD� �DWNDUƯEƗ� QR� VORG]HV�� SDJDLGX� ODLSDV�� /DL� NRPSHQVƝWX� UDNãDQDV� GDUEX� UH]XOWƗWƗ� UDGƯWR� VDNƼX� ]XGXPX� XQ�
QRGURãLQƗWX�VDNƼX�VLVWƝPDV�DWMDXQRãDQRV��NRNLHP�QHSLHFLHãDPD�SDSLOGXV�PƝVORãDQD�DU�NRPSRVWX��NR�LHSLOGD�DS�VDNQƝP�



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

L]UDNWDMƗ� WUDQãHMƗ�� �$WUDNWƗV� VDNQHV� DSEHU� DU�PLQHUƗOYLHOƗP� XQ� ELRORƧLVNL� DNWƯYƗP� YLHOƗP� EDJƗWX� DXJVQL��� 6DXVƗ� ODLNƗ�
NRNLHP�MƗQRGURãLQD�ODLVWƯãDQD�����± ���O�X]�NRNX��

���.RNX�YDLQDJX�NRSãDQD�
3LUPV� EǌYGDUEX� X]VƗNãDQDV�� ODL� QHWUDXPƝWX� VDJODEƗMDPR� NRNX� YDLQDJXV� QHSLHFLHãDPD� ]DUX� DS]ƗƧƝãDQD� YDL�

]DUX� OLHNãDQD��DWVLHãDQD�� -D�EǌYGDUEX� �UDNãDQDV�GDUEX��GƝƺ� SDUHG]ƝWD�VDNƼX�DSMRPD�VDPD]LQƗãDQD�� LHSULHNã�YHLFDPD�
YDLQDJD� DSMRPD� VDPD]LQƗãDQD�� DS]ƗƧƝãDQD�� 9DLQDJX� NRSãDQD� YHLFDPD� LHYƝURMRW� ODEDV� NRSãDQDV� SUDNVHV� SULQFLSXV��
GDUEXV� YHLNW� SURIHVLRQƗOD� NRNNRSMD� ± DUERULVWD� X]UDXG]ƯEƗ�� 3ƝF� EǌYGDUEX� SDEHLJãDQDV� MƗYHLF� NRNX� YDLQDJX� JDOƯJƗ�
VDNRSãDQD� �L]]ƗƧƝMRW� DL]ODX]WRV�� ERMƗWRV� XQ� NDOVWRãRV� ]DUXV��� 1R]ƗƧƝWR� ]DUX� YDL� VWXPEUD� EUǌFHV� DU� VSHFLƗOLHP� EUǌþX�
SUHSDUƗWLHP�QHDSVWUƗGƗ�

�� =HPHV�NOƗWQH

���� /LHNƗV�JUXQWV�DL]YHãDQD�

,HYƝURW�&6����� VDGDƺX���� ±Ä/LHNƗV�JUXQWV�DL]YHãDQD�XQ�L]OƯG]LQƗãDQD´�
'DUEX�GDXG]XPXV�VNDWƯW�VDUDNVWƗ�Ä'DUEX�GDXG]XPX�VDUDNVWV´�

���� =HPHV�NOƗWQHV LHUDNXPD�YDL�X]EƝUXPD EǌYQLHFƯED

,HYƝURW�&6����� VDGDƺX�����±Ä=HPHV�NOƗWQHV�EǌYQLHFƯED´��SDSLOGLQRW�DU�
5DNãDQDV� GDUEXV�NRND� VDNƼX� ]RQƗ�� NXU� VDNƼX� GLDPHWUV� SƗUVQLHG]� �� FP�� YHLNW� WLNDL� DU� VDXG]ƯJDL� NRND� VDNƼX�

DWUDNãDQDL� GHUƯJLHP� LQVWUXPHQWLHP�� $WUDNWƗV� VDNQHV� QR]ƗƧƝ� YDL� QRJULHå� SHUSHQGLNXOƗUL� DU� URNDV� ]ƗƧL�� ODL� ERMƗMXPD�
ODXNXPV�EǌWX�SƝF�LHVSƝMDV�PD]ƗNV��VDNQƝP��NXUDV�PD]ƗNDV�SDU��FP�GLDPHWUƗ��VDNƼX�DSJULHãDQX�YHLF�DU�WDP�VSHFLƗOL�
SDUHG]ƝWƗP�JULH]QƝP��

-D�EǌYGDUEX�GƝƺ�NRNX�VDNQHV� WXYX�VWXPEUDP� MƗVDƯVLQD�� MƗSƗUOLHFLQƗV��YDL�NRNV� LU� VWDELOV�XQ�QHGUDXG� L]JƗ]WLHV�
DSFLUVWR� VDNƼX� GƝƺ�� âDMƗ� JDGƯMXPƗ� %ǌYX]ƼƝPƝMDP� LU� SLHQƗNXPV� LHVQLHJW� � %ǌYX]UDXJDP�EǌYLQåHQLHULP� VHUWLILFƝWD�
DUERULVWD�NRNNRSMD�DW]LQXPV�SDU�NRND�DWELOVWƯEX�WXUSPƗNDMDL�NRND�VDJODEƗãDQDL��1HGUƯNVW�SLHƺDXW�DWUDNWR�VDNƼX�LHNDOãDQX��
6DXVƗ�ODLNƗ�VDNQHV�PLWULQƗW�XQ�SLHVHJW�DU�GåXWDV�PDLVLHP�

-D�UDNãDQD�MƗYHLF�WXYX�ƯSDãL�VDXG]ƝMDPD�NRND�VWXPEUDP��DU�JDLVD�OƗSVWX��DLUVSDGH��DWURN�XQ�QRVNDLGUR�JDOYHQR�
VDNƼX�YLU]LHQX�XQ�VDNQHV��NXUDV�QHGUƯNVW�SƗUFLUVW�

/DL�NRPSHQVƝWX�UDNãDQDV�GDUEX�UH]XOWƗWƗ�UDGƯWR�VDNƼX�]XGXPX�XQ�ERMƗMXPV��NƗ�DUƯ�QRGURãLQƗWX�VDNƼX�VLVWƝPDV�
DWMDXQRãDQDV�� NRNLHP� QRGURãLQƗW� SDSLOGXV�PƝVORãDQX� DU� NRPSRVWX�� NR� LHSLOGD� DS� VDNQƝP� L]UDNWDMƗ� WUDQãHMƗ�� DWUDNWƗV�
VDNQHV�DSEHUW�DU�PLQHUƗOYLHOƗP�XQ�ELRORƧLVNL�DNWƯYƗP�YLHOƗP�EDJƗWX�DXJVQHV�VXEVWUƗWX��6DXVƗ�ODLNƗ�NRNLHP�MƗQRGURãLQD�
ODLVWƯãDQD��������O�X]�NRNX�YLHQƗ�ODLVWƯãDQDV�UHL]Ɲ�GLYDV�OƯG]�WUƯV�UHL]HV�QHGƝƺƗ�

,HUDNXPD�JUXQWL�L]PDQWRW�X]EƝUXPD�L]EǌYHL��L]OƯG]LQRW�JUXQWL�X]�YLHWDV��1HGHUƯJR�LHUDNXPD�JUXQWL�WUDQVSRUWƝW�X]�
X]ƼƝPƝMD�DWEƝUWQL��

���� $S]DƺXPRãDQD��NRNX�XQ�NUǌPX�VWƗGƯãDQD

,HYƝURW�&6����� VDGDƺX���� ±Ä$S]DƺXPRãDQD�XQ�QRJƗåX�QRVWLSULQƗãDQD�´ SDSLOGLQRW�DU�
1U�S�N� 9HLFDPLH�GDUEL 7HKQLVNƗV�SUDVƯEDV

�� =ƗOLHQD�LHUƯNRãDQD

���(VRãƗV�DXJVQHV�QRƼHPãDQD�XQ�DL]YHãDQD�
���0HOQ]HPHV�X]EƝUãDQD����FP�ELH]XPƗ�XQ�SUHFƯ]D�L]OƯG]LQƗãDQD�
���$XJVQHV�VDJDWDYRãDQD��ODL�QRGURãLQƗWX�NYDOLWDWƯYX�]ƗOLHQD�LHUƯNRãDQX��QHSLHFLHãDPƗ�
PƝVORMXPD�LHVWUƗGƗãDQD�DXJVQƝ�
���$XJVQHV�SƗUEDXGHV�YHLNãDQD��ODL�QRGURãLQƗWX�DWELOVWRãDV�DXJVQHV�VDJDWDYRãDQX�NYDOLWDWƯYR�
]ƗOLHQD�LHUƯNRãDQX�YDL�GHNRUDWƯYX�DXJX�VWƗGƯãDQDL�
���=ƗOLHQD�VƝãDQD�DWELOVWRãL�WHULWRULMDV�ƯSDãƯEƗP��DWUDãDQƗV�YLHWD�ƝQDLQD�VDXODLQD��DWELOVWRãL�
DXJVQHV�SƗUEDXåX�UH]XOWƗWLHP��LHG]ƯYRWƗMX�SƗUYLHWRãDQƗV�LQWHQVLWƗWH�SD�]ƗOLHQX��
���=ƗOLHQD�VƝNOX�L]VƝMDV�QRUPD�DWELOVWRãL�]ƗOLHQD�VƝNOX�YHLGDP��ODL�QRGURãLQƗWX�NYDOLWDWƯYR�XQ�
EOƯYR�]ƗOLHQD�LHUƯNRãDQX�
���$XJVQHV�SLHEOƯYƝãDQD�SƝF�]ƗOLHQD�LHVƝãDQDV�
���3LUPV�REMHNWD�QRGRäDQDV�HNVSOXDWƘFLMƘ�]ƘOLHQDP�MƘEǍW�WưUDP�QR�QH]ƘOƞP�XQ�YLVPD]���
UHL]L�QRUDYƞWDP��NƘ�DUư�GLYDV�UHL]HV�QRSƻDXWDP��3ƞF�RWUDV�SƻDXäDQDV��]ƘOLHQDP�MƘEǍW�
DSPƞUDP����FP�DXJVWXPƘ�
�� =ƘOLHQD�VƞNOX�PDLVưMXPX�XQ�DXJVQHV�ưSDäưEDV�VDVNDƽRW�DU�'33,�Å.RPXQƘOƘV�
VDLPQLHFưEDV�SƘUYDOGHµ�PHæ]LQL�YDL�YLGHV�WHKQLƸL�
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*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� 3UDVƯEDV�PHOQ]HPHL

���=HPHL�MƗEǌW�DU�ODEX�VWUXNWǌUX��JDLVD�XQ�ǌGHQV�FDXUODLGƯEX�
���7Ɨ�QHYDU�EǌW�NǌGUDLQD�DU�OLHOXRUJDQLVNR�YLHOX VDWXUX��RSWLPƗODLV�WUǌGYLHOX�VDWXUV�OƯG]����
���$XJVQHV�VNƗEXPV�S+�����OƯG]���
���6DEDODQVƝWV�EDUƯEDV�YLHOX�VDVWƗYV�
���1DY�SLHƺDXMDPV�GDXG]JDGƯJR�QH]ƗƺX�VDNƼX�SLHMDXNXPV��DXJX�DWOLHNX�HVDPƯED�

�� =ƗOLHQD�PƝVORãDQD
���=ƗOLHQD�SDSLOGPƝVORãDQD�DU�NRPSOHNVR ]ƗOLHQD�PƝVORMXPX��LHVWUƗGƗMRW�PƝVORMXPX�DXJVQƝ�
���$XJVQHV�VNƗEXPD�UHJXOƝãDQD��ODL�QRGURãLQƗWX��ND�DXJVQHV�VNƗEXPV�]ƗOLHQDP��S+�����OƯG]�
���

��
.RNDXJX�VWƗGƯãDQD

�MD�SDUHG]ƝWV�

���.RNLHP�MƗSDUHG]�VWƗGL�NRQWHLQHUƗ�YDL�VDNƼX�NDPROƗ��MƗEǌW�L]YHLGRWLHP�JDOYHQDMLHP�
VNHOHW]DULHP��YHLGRWDP�YDLQDJDP�YLHQDL�JDORWQHL��L]ƼHPRW�JDGƯMXPXV��NDG�VWƗGVL�LU�ƯSDãL�
YHLGRWV��
���.UǌPLHP��MƗEǌW�L]YHLGRWDP�FHUDP�DU�JDOYHQDMLHP�VNHOHW]DULHP��IRUPƝWDP�
���-D�SOƗQRWV�VWƗGƯW���NRNDXJX�YDL�NRNDXJX�JUXSX��NXUƗ�LU�YDLUƗN�NƗ���GDåƗGL GHQGURORƧLVNL�XQ�
DLQDYLVNL�YHUWƯJL�NRNDXJL�

x OLHOD�L]PƝUD�NRNL��OLHSDV��R]ROL��EƝU]L��PHOQDONãƼL��YƯWROL�X�F��NRNL��
VWƗGD�PLQ��DXJVWXPV��K��!���P�
VWXPEUD�DSNƗUWPƝUV��6$��PLQ������FP�OƯG]������FP�

x YLGƝMD�L]PƝUD�NRNL��GHNRUDWƯYƗV�ƗEHOHV��SOǌPHV��SƯOƗGåL��FLWL�]HPƗNL�NRNL��
VWƗGD�PLQ��DXJVWXPV��K��!���P�
VWXPEUD�DSNƗUWPƝUV��6$��PLQ������FP�OƯG]������FP�
���.UǌPLHP��QH�PD]ƗN�SDU�&���K�!���P�
���3DSLOGXV�MƗSDUHG]�NRNLHP�

x VWƗGYLHWD��YLG�GLDP���P�[�K��P��L]HMRW�QR�VWƗGƗPƗ�PDWHULƗOD�SDUDPHWULHP���SLOGƯWD�DU�
DXJOƯJR�DXJVQL��SDSLOGLQƗWD�DU�RUJDQLVNR�PƝVORMXPX��

x PXOþƝWD�DSGREH��YLGƝMDV�IUDNFLMDV�SULHåX�PL]X�PXOþD��K PLQ�����P��DSGREHV�
YLG�GLDP���P��L]HMRW�QR�VWƗGDPƗ�PDWHULƗOD�SDUDPHWULHP���YDL�DQDORJV�SLOGƯMXPV�

x ��VWLSULQƗPLH�PLHWL��K YLG�����P��L]HMRW�QR�VWƗGƗPƗ�PDWHULƗOD�SDUDPHWULHP���
YLG�GLDP����������P��VDYƗ�VWDUSƗ�DXJãƗ�VDVWLSULQƗWL�DU���NRND�ãƷƝUãƺLHP��YLVDV�
GHWƗƺDV�DQWLVHSWL]ƝWDV��

x ��NRNX�VWLSULQƗãDQDV�VDLWHV��PHOQD�SƯWD�SROLDPƯGD�OHQWD�PLQ����PP��
x ��VWXPEUD�DL]VDUJV��VWXPEUV�MƗQRVHG]�DU�QLHGUX�SDNOƗMD�DL]VDUJX SUHW�VDXOHV�

DSGHJXPLHP��
���3DSLOGXV�MƗSDUHG]�NUǌPLHP�

x VWƗGYLHWD��YLG�GLDP����P�[�K����P��L]HMRW�QR�VWƗGƗPƗ�PDWHULƗOD�SDUDPHWULHP���SLOGƯWD�
DU�DXJOƯJR�DXJVQL��SDSLOGLQƗWD�DU�RUJDQLVNR�PƝVORMXPX��

x PXOþƝWD�DSGREH��YLGƝMDV�IUDNFLMDV�SULHåX�PL]X�PXOþD��K PLQ�����P��DSGREHV�
YLG�GLDP���P��L]HMRW�QR�VWƗGDPƗ�PDWHULƗOD�SDUDPHWULHP���YDL�DQDORJV�SLOGƯMXPV�

x ��VWLSULQƗPDLV�PLHWV��K ���P��GLDP����������P�DQWLVHSWL]ƝWV��SƝF�QHSLHFLHãDPƯEDV��
L]HMRW�QR�VWƗGƗPƗ�PDWHULƗOD�SDUDPHWULHP��

x ��NRNDXJX�VWLSULQƗãDQDV�VDLWH��PHOQD�SƯWD�SROLDPƯGD�OHQWD�PLQ����PP��L]HMRW�QR�
VWƗGƗPƗ�PDWHULƗOD�SDUDPHWULHP��

x ��DL]VDUJV�SUHW�PHKƗQLVNDMLHP�ERMƗMXPLHP��DSNƗUW�DSGREHL��PHWƗOD�VLHWV�YDL�FLWD�
PDWHULƗOD�UHåƧLV�VWLQJUL�QRVWLSULQƗWV�]HPƝ�DU�NRND�PLHWX�YDL�FLOX�NRQVWUXNFLMX��SƝF�
QHSLHFLHãDPƯEDV��L]HMRW�QR�VWƗGƗPƗ�PDWHULƗOD�SDUDPHWULHP��

3LUPV�ODELHNƗUWRãDQDV�GDUEX�X]VƗNãDQDV�QHSLHFLHãDPV�L]VDXNW�'DXJDYSLOV�SLOVHWDV�GRPHV�3LOVƝWSOƗQRãDQDV�XQ�
EǌYQLHFƯEDV� GHSDUWDPHQWD� DLQDYX� DUKLWHNWL�� ODL� X]� YLHWDV� SUHFL]ƝWX� XQ� VDVNDƼRWX� GDUEX� YHLNãDQX�� QHSLHFLHãDPƯEDV�
JDGƯMXPƗ�YHLNW�DWWLHFƯJDV�NRUHNFLMDV��NDV�VDVNDƼRMDPDV�DU�SURMHNWD�DXWRUX�

'DUEX�GDXG]XPXV�VNDWƯW�VDUDNVWƗ�Ä'DUEX�GDXG]XPX�VDUDNVWV´�

�� $U�VDLVWYLHOƗP�QHVDLVWƯWDV�NRQVWUXNWƯYƗV�NƗUWDV

���� 6DOL]WXUƯJƗV��GUHQƝMRãƗV��NƗUWDV�EǌYQLHFƯED

,HYƝURW�&6����� VDGDƺX����± Ä6DOL]WXUƯJƗV�NƗUWDV�EǌYQLHFƯED´��SDSLOGLQRW�DU��
6DVNDƼRW� VDOL]WXUƯJƗ� VOƗƼD� L]EǌYL� DU� 3DVǌWƯWƗMX�� SLHDLFLQƗW� PƗMDV� YHFƗNR�� 3LH� DSPLHULQRãDV� ƧHRORƧLVNƗV�

VLWXƗFLMDV�VDOL]WXUƯJR�VOƗQL�DWƺDXWV�QHEǌYƝW�
'DUEX�GDXG]XPXV�VNDWƯW�VDUDNVWƗ�Ä'DUEX�GDXG]XPX�VDUDNVWV´�
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*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

���� 1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�SDPDWD�QHVRãƗV�NƗUWDV�YDL�VHJXPD�EǌYQLHFƯED�

,HYƝURW�&6� ���� VDGDƺX� ���� ±³1HVDLVWƯWX� PLQHUƗOPDWHULƗOX� SDPDWD� QHVRãƗV� NƗUWDV� YDL� VHJXPD� EǌYQLHFƯED´�
SDSLOGLQRW�DU�

3LHOLHWRMDPR� QHVDLVWƯWX� PLQHUƗOPDWHULƗOX� PDLVƯMXPX� IUDNFLMDV�� VWLSUƯEDV� NODVHV� XQ� GDUEX� GDXG]XPXV� VNDWƯW�
VDUDNVWƗ�Ä'DUEX�GDXG]XPX�VDUDNVWV´�

���� %HWRQD EUXƧD��SOƗWQƯãX� VHJXPD�EǌYQLHFƯED

,HYƝURW�&6����� VDGDƺX���� ±³%HWRQD�EUXƧD��SOƗWQƯãX��VHJXPD�EǌYQLHFƯED´�

���� 'DEƯJƗ�DNPHQV�EUXƧD�VHJXPD�EǌYQLHFƯED�

,HYƝURW�&6����� VDGDƺX ����±³'DEƯJƗ�DNPHQV�EUXƧD�VHJXPD�EǌYQLHFƯED´�

�� $U�VDLVWYLHOƗP�VDLVWƯWDV�NRQVWUXNWƯYƗV�NƗUWDV

���� .DUVWƗ�DVIDOWD�NƗUWDV�EǌYQLHFƯED
,HYƝURW &6����� VDGDƺX����� Ä$VIDOWEHWRQD��ãƷHPEX�PDVWLNDV�DVIDOWD�XQ�SRUDVIDOWD�NƗUWDV�EǌYQLHFƯED´�XQ�VDGDƺX�

�����Ä*UXQWƝãDQD´�

�� 6DWLNVPHV�DSUƯNRMXPV�

���� 6ROLƼD��DWNULWXPX�XUQDV�XQ�FLWX�ODELHNƗUWRMXPD�HOHPHQWX�X]VWƗGƯãDQD
,HYĤURW�&6������ VDGDŲX�����± Ä3DVDǎLHUX�SODWIRUPDV�YDL�JĈMĤMX�LHWYHV�EƻYQLHFţED�YDL�UHPRQWV��DXWRSRDYLOMRQX�

UHPRQWV´�

���� %HWRQD�DSPDOHV�X]VWƗGƯãDQD�YDL�QRPDLƼD
,HYƝURW�&6�������VDGDƺX�����± Ä%HWRQD�DSPDOHV�X]VWƗGƯãDQD�YDL�QRPDLƼD´�

���� &HƺD�]ƯPMX�XQ�FHƺD�]ƯPMX�VWDEX�X]VWƗGƯãDQD�YDL�QRPDLƼD
,HYƝURW�&6�������VDGDƺX�����± Ä&HƺD�]ƯPMX�XQ�FHƺD�]ƯPMX�VWDEX�X]VWƗGƯãDQD�YDL�QRPDLƼD´��SDSLOGLQRW�DU�
8]VWƗGƯW� , L]PƝUD� JUXSDV� �� NODVHV JDLVPX� DWVWDURMRãƗV� FLQNRWƗV� FHƺD� ]ƯPHV� X]� FLQNRWD� PHWƗOD� EDOVWLHP�

�G ��PP��EHWRQD�&������SDPDWƗ��DWELOVWRãL�/96���������³&HƺD�]ƯPHV´�

���� &HƺD�KRUL]RQWƗOLH�DS]ƯPƝMXPL
,HYƝURW�&6�������VDGDƺX�����± Ä&HƺD�KRUL]RQWƗOLH�DS]ƯPƝMXPL´�

�� 6HJXPX�UHPRQWV�

���� 3ODLVX�DL]OLHãDQD�YDL�DL]SLOGƯãDQD�DU�KHUPƝWLƷL
,HYƝURW�&6�������VDGDƺX�����± Ä3ODLVX�DL]OLHãDQD�YDL�DL]SLOGƯãDQD�DU�KHUPƝWLƷL´�
,]SLOGƯWLH� GDUEL� NRQWUROƝMDPL� YLVƗ� DSJDEDOƗ�� QHDWELOVWƯEX� JDGƯMXPƗ� YHLNW� QHSLHFLHãDPRV� SDVƗNXPXV�

SUDVƯEX�QRGURãLQƗãDQDL��

6DVWƗGƯMD� '��*DYLORYVNLV

3ƗUEDXGƯMD�� 6��*RUƼLNV
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�� 6NDLGURMRãDLV�UDNVWV

x %ǌYGDUEXV�MƗYHLF�SDPDWRMRWLHV�X]�VSƝNƗ�HVRãR�EǌYQLHFƯEDV�UHJXOƝMXPX� EǌYDWƺDXMDV�SDVNDLGURMXPD�UDNVWD
QRVDFƯMXPLHP�� ãR� LHFHUHV� GRNXPHQWƗFLMX�� %ǌYPDWHULƗOLHP� XQ� EǌYQLHFƯEDV� WHKQRORƧLMƗP� MƗDWELOVW� Ä&HƺX�
VSHFLILNƗFLMDV�����´�SUDVƯEƗP�

x 6DWLNVPHV� ULVLQƗMXPLHP� EǌYGDUEX� ODLNƗ� MƗDWELOVW� 0.� QRWHLNXPLHP� 1U����� Ä1RWHLNXPL� SDU� GDUED� YLHWX�
DSUƯNRãDQX�X]�FHƺLHP´��

x %ǌYX]ƼƝPƝMDP�DWELOVWRãL�/5�OLNXPDP�Ä3DU�GDUED�DL]VDUG]ƯEX´�VDYƗ�GDUEƯEƗ�LU�MƗLHYƝUWƝ�VSƝNƗ�HVRãLH�'DUED�
DL]VDUG]ƯEDV�OLNXPGRãDQDV�DNWL�

x0LQLVWUX�NDELQHWD�QRWHLNXPL�
x0LQLVWULMX�L]GRWLH�QRUPDWƯYL�XQ�LQVWUXNFLMDV�
x 'DUED�GURãƯEDV�VWDQGDUWL��QRUPDV�XQ�QRWHLNXPL�
x /LHWRMDPR�VKƝPX�XQ�SRVPX�UREHåDV�SURMHNWƝWDMƗ�REMHNWƗ�QRVDND�%ǌYX]ƼƝPƝMV�
x ,QIRUPƗFLMDV�SODNƗWV�DWELOVWRãL�0.�QRWHLNXPLHP�1U�����Ä1RWHLNXPL�SDU�GDUED�YLHWX�DSUƯNRãDQX�X]�FHƺLHP´�
x %ǌYX]ƼƝPƝMDP� MƗL]VWUƗGD�XQ�MƗVDVNDƼR�DU�3DVǌWƯWƗMX�XQ�FLWƗP� LHVWƗGƝP�VDWLNVPHV�RUJDQL]ƗFLMX�EǌYGDUEX�
ODLNƗ�

x %ǌYX]ƼƝPƝMDP� MƗL]PDQWR� VDWLNVPHV� RUJDQL]ƗFLMDV� VKƝPDV�� NXUDV� DWELOVW� 0.� QRWHLNXPLHP� 1U�����
Ä1RWHLNXPL�SDU�GDUED�YLHWX�DSUƯNRãDQX�X]�FHƺLHP´�

�� ,]YƝUWƝMXPV�SDU�EǌYHV�L]PDQWRãDQDV�SLHƺDXMDPƯEX�EǌYGDUEX�ODLNƗ

2EMHNWX� QDY� DL]OLHJWV� L]PDQWRW� EǌYGDUEX� ODLNƗ� YDL� SƝF� EǌYGDUEX� SDEHLJãDQDV� SLUPV� EǌYHV� QRGRãDQDV�
HNVSOXDWƗFLMƗ��MD�WLNV�LHYƝURWL�YLVL�DXJVWƗN�PLQƝWLH�QRVDFƯMXPL�

�� 'DUED�DL]VDUG]ƯEDV�SOƗQV

1U�S�N� 5LVND�IDNWRUV
5LVND�
OƯPHQLV

3DVƗNXPV
$WELOGƯJƗ�
SHUVRQD

,]SLOGHV�WHUPLƼã ,]GHYXPL

� � � � � � �

��

&HƺX�
VDWLNVPHV�
QHJDGƯMXPL��
NDV�YDU�QRWLNW�
EǌYREMHNWƗ

,9

$S]ƯPƝW�WUDQVSRUWƝãDQDV�XQ�
JƗMƝMX�SƗUYLHWRãDQDV�PDUãUXWXWV��
NƗ�DUƯ�L]YLHWRW�FHƺX�VDWLNVPHV�
GURãƯEDV�]ƯPHV�

'DUED�GHYƝMV�
%ǌYGDUEX�
YDGƯWƗMV

1HNDYƝMRWLHV

9LVDV�
QHSLHFLHãDPƗV�
GURãƯEDV�]ƯPHV��
FHƺD�]ƯPHV�XQ�
DS]ƯPƝMXPL

1RGURãLQƗW�QRGDUELQƗWR�
DSPƗFƯEX�XQ�LQVWUXNWƗåX�GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

��

3ODXNVWDV�XQ�
URNDV�

YLEUƗFLMDV�
�VWUƗGƗMRW�DU�
YLEURSODWL�

,9

,HSD]ƯVWLQƗW� QRGDUELQƗWRV� DU�
YLEUƗFLMDV�PƝUƯMXPX�UH]XOWƗWLHP�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

1HNDYƝMRWLHV �

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

1RGURãLQƗW� QRGDUELQƗWRV� DU�
FLPGLHP�� NXULHP� LU� YLEUƗFLMDV�
VOƗSƝMRãDV�ƯSDãƯEDV

'DUED�GHYƝMV 1HNDYƝMRWLHV

9LVL�
QHSLHFLHãDPLH�
DL]VDUG]ƯEDV�

OƯG]HNƺL

9HLNW� QRGDUELQƗWR� DSPƗFƯEX� XQ�
LQVWUXNWƗåX� GDUED� GURãƯEƗ��
VWUƗGƗMRW� DU� URNDV� GDUED�
DSUƯNRMXPX�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW�QRGDUELQƗWRV�X]� 'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ 9LVL�



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

REOLJƗWDMƗP�YHVHOƯEDV�
SƗUEDXGƝP�

QHSLHFLHãDPLH�
L]PHNOƝMXPL

��
'DUED�YLHWDV�
WƯUƯED��GXEƺL�

,,,

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[ ��PƝQHãRV �

1RGURãLQƗW� QRGDUELQƗWRV� DU�
GDUED�DSDYLHP�

'DUED�GHYƝMV 3DVWƗYƯJL

9LVL�
QHSLHFLHãDPLH�
DL]VDUG]ƯEDV�

OƯG]HNƺL

��

9LVD�
ƷHUPHƼD�
YLEUƗFLMD�
SƗUYLHWR�
MRWLHV�DU�

HNVNDYDWRUX��
NUDYDV�

DXWRPDãƯQX��
EXOGR]HUL�XQ�
FLWX�WHKQLNX

,,,

,HSD]ƯVWLQƗW� QRGDUELQƗWRV DU�
YLEUƗFLMDV�PƝULMXPX�UH]XOWƗWLHP�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

1HNDYƝMRWLHV �

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

9HLNW� QRGDUELQƗWR� DSPƗFƯEX� XQ�
LQVWUXNWƗåX� GDUED� GURãƯEƗ��
VWUƗGƗMRW� DU�HNVNDYDWRUX�� NUDYDV�
DXWRPDãƯQX�� EXOGR]HUL�� YHOWQL��
DVIDOWD�LHNOƗMƝMX�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW�QRGDUELQƗWRV�X]�
REOLJƗWDMƗP�YHVHOƯEDV�
SƗUEDXGƝP�

'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ
9LVL�

QHSLHFLHãDPLH�
L]PHNOƝMXPL

��

3LHVSLHGX�
GDUED�SR]DV��

VƝGXV�
HNVNDYDWRUD��

NUDYDV�
DXWRPDãLQDV��
EXOGR]HUD�XQ�
JUXQWV�YHOWƼD�
RSHUDWRUDP�
6WƗYXV��

VDOLHFRWLHV��
SLHOLHFRWLHV�
SDOƯJVWUƗG�
QLHNDP��

YLEURSODWHV�
RSHUDWRUDP

,,,

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW� QRGDUELQƗWRV� X]�
REOLJƗWDMƗP� YHVHOƯEDV�
SƗUEDXGƝP�

'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ
9LVL�

QHSLHFLHãDPLH�
L]PHNOƝMXPL

��

'DUEV��NDV�
VDLVWƯWV�DU�
ORNƗOX�
PXVNXƺX�

VDVSULQG]L�
QƗMXPX��

YLEURSODWHV�
RSHUDWRUDP�
GDUEV�DU�
YLEURSODWL��

SDOƯJVWUƗGQLH
NDP� GDUEV�
DU�OƗSVWX

,,,

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

9HLNW� QRGDUELQƗWR� DSPƗFƯEX� XQ�
LQVWUXNWƗåX� GDUED� GURãƯEƗ��
VWUƗGƗMRW�DU�GDUED�DSUƯNRMXPX

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW� QRGDUELQƗWRV� X]�
REOLJƗWDMƗP� YHVHOƯEDV�
SƗUEDXGƝP�

'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ
9LVL�

QHSLHFLHãDPLH�
L]PHNOƝMXPL
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��

3DNOXSãDQD��
SDNULãDQDV�

ULVNV�
�QHOƯG]HQV��
VOLGHQV�
VHJXPV��
GDåƗGL�
ãƷƝUVƺL�

,,,

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RGURãLQƗW� QRGDUELQƗWRV� DU�
GDUED�DSDYLHP�

'DUED�GHYƝMV 3DVWƗYƯJL

9LVL�
QHSLHFLHãDPLH�
DL]VDUG]ƯEDV�

OƯG]HNƺL

��

$FX��VHMDV�
WUDXPDWLVPV��
NR�YDU�L]UDLVƯW�
EOLHWƝMDPƗ�
PDWHULƗOD�
ãƷHPEDV�

�YLEURSODWHV�
RSHUDWRUDP�

,,,

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RGURãLQƗW� QRGDUELQƗWRV� DU�
VHMDV�DL]VDUJPDVNƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV

9LVL�
QHSLHFLHãDPLH�
DL]VDUG]ƯEDV�

OƯG]HNƺL

��

7URNVQLV�
�SLHP��

$SUƯNRMXPD�
UDåRWƗMD�

LQVWUXNFLMDV�
OLHFLQD��ND�

JUXQWV�YHOWƼD�
UDGƯWDLV�
WURNãƼD�

OƯPHQLV�LU����
G%��EHW�

YLEURSODWHV�
���G%�

,,

9HLNW� WURNãƼD� ODERUDWRULVNRV�
PƝUƯMXPXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV�
VDGDUEƯEƗ�DU�
ODERUDWRULMX

��GLHQX�ODLNƗ
/DERUDWRULMDV�
SDNDOSRMXPL

,HSD]ƯVWLQƗW� QRGDUELQƗWRV� DU�
WURNãƼD�PƝUƯMXPD�UH]XOWƗWLHP�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��GLHQDV�ODLNƗ�
SƝF�UH]XOWƗWX�
VDƼHPãDQDV

�

1RGURãLQƗW� QRGDUELQƗWRV� DU�
DQWLIRQLHP��DXVWLƼƗP�

'DUED�GHYƝMV
��GLHQDV�ODLNƗ�
SƝF�UH]XOWƗWX�
VDƼHPãDQDV

9LVL�
QHSLHFLHãDPLH�
DL]VDUG]ƯEDV�

OƯG]HNƺL

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW� QRGDUELQƗWRV� X]�
REOLJƗWDMƗP� YHVHOƯEDV�
SƗUEDXGƝP�

'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ
9LVL�

QHSLHFLHãDPLH�
L]PHNOƝMXPL

���

3DDXJVWLQƗWD�
YDL�

SD]HPLQƗWD�
JDLVD�

WHPSHUDWǌUD�
�GDUEV�ƗUSXV�
WHOSƗP�

,,

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ� YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW� QRGDUELQƗWRV� X]�
REOLJƗWDMƗP� YHVHOƯEDV�
SƗUEDXGƝP�

'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ
9LVL�

QHSLHFLHãDPLH�
L]PHNOƝMXPL

1RGURãLQƗW� QRGDUELQƗWRV� DU�
G]HUDPR�ǌGHQL�

'DUED�GHYƝMV
1HNDYƝMRWLHV��

SƝF�WDP�UHJXOƗUL

']HUDPƗ�ǌGHQV�
L]PDNVDV�XQ�
SLHJƗGH

���
6PDJX�

SULHNãPHWX�
FHOãDQD

,,
,HJƗGƗWLHV� PHKƗQLVNRV�
SDOƯJOƯG]HNƺXV� VPDJXPX�
SƗUYLHWRãDQDL�

'DUED�GHYƝMV ��PƝQHãX�ODLNƗ
3DOƯJOƯG]HNƺX�
L]PDNVDV
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,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

1RVǌWƯW� QRGDUELQƗWRV� X]�
REOLJƗWDMƗP� YHVHOƯEDV�
SƗUEDXGƝP�

'DUED�GHYƝMV ��QHGƝƺX�ODLNƗ
9LVL�

QHSLHFLHãDPLH�
L]PHNOƝMXPL

���
0RQRWRQV�
GDUEV

,,

,HYLHVW� ���PLQǌãX� DWSǌWDV� SDX]L�
LN� SƝF� GLYƗP� QRVWUƗGƗWƗP�
VWXQGƗP�

'DUED�GHYƝMV 1HNDYƝMRWLHV �

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

���

7UDXPDWLVPV
��NR�YDU�UDGƯW�
QHX]PDQƯJD�
UƯFƯED�DU�
GDUED�

DSUƯNRMXPX��
NƗ�DUƯ��MD�
GDUED�

DSUƯNRMXPV�
QDY�GDUED�
NƗUWƯEƗ

,,

2UJDQL]ƝW�GDUED�DSUƯNRMXPD�
WHKQLVNƗV�SƗUEDXGHV��SLHDLFLQRW�
X]ƼƝPXPX��NDV�LU�WLHVƯJV�YHLNW�
GDUED�DSUƯNRMXPD�WHKQLVNƗV�
SƗUEDXGHV

'DUED�GHYƝMV 3ƝF�JUDILND

9LVDV�
QHSLHFLHãDPDV�
DSUƯNRMXPD�
WHKQLVNƗV�
SƗUEDXGHV

1RGURãLQƗW� QRGDUELQƗWR�
DSPƗFƯEX� XQ� LQVWUXNWƗåX� GDUED�
GURãƯEƗ��YHLFRW�EǌYGDUEXV�

'DUED�
DL]VDUG]ƯEDV�
VSHFLƗOLVWV

��[���PƝQHãRV �

3OƗQRW� XQ� LHYƝURW� GDUED�
RUJDQL]ƗFLMX�� ODL� GDUEL� QRWLNWX�
SOƗQYHLGƯJL�EH]�VWHLJDV�

%ǌYGDUEX�
YDGƯWƗMV

3DVWƗYƯJL �



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� %ǌYGDUEX�NDOHQGƗUDLV�SOƗQV

1U�S�N� 'DUED�QRVDXNXPV
1HGƝƺDV

�� �� �� ��

��
0RELOL]ƗFLMD��%ǌYODXNXPD�LHNƗUWRãDQD�XQ�YLVD�QHSLHFLHãDPƗ�DSUƯNRMXPD�XQ�
LHNƗUWX�DWYHãDQD�XQ�X]VWƗGƯãDQD��%ǌYODXNXPD�GHPRQWƗåD��6DWLNVPHV�
RUJDQL]ƗFLMD�EǌYGDUEX�ODLNƗ

�� 8]PƝUƯãDQD�XQ�QRVSUDXãDQD��GHPRQWƗåDV�GDUEL��VDJDWDYRãDQDV�GDUEL

�� =HPHV�NOƗWQHV�EǌYQLHFƯED

�� $U VDLVWYLHOƗP QHVDLVWƯWDV NRQVWUXNWƯYƗV NƗUWDV

�� $U VDLVWYLHOƗP VDLVWƯWDV NRQVWUXNWƯYƗV NƗUWDV

�� 6DWLNVPHV�DSUƯNRMXPV

�� 6HJXPX�UHPRQWV

��
,]SLOGPƝUƯMXPX�YHLNãDQD�XQ�L]SLOGPƝUƯMXPX�SOƗQD�L]VWUƗGH��
L]SLOGGRNXPHQWƗFLMDV�VDJDWDYRãDQD�XQ�EǌYGDUEX�SDEHLJãDQD��REMHNWD�
QRGRãDQD�HNVSOXDWƗFLMƗ

6DVWƗGƯMD�� '��*DYLORYVNLV

3ƗUEDXGƯMD�� 6��*RUƼLNV



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� *DOYHQLH�HOHPHQWL�GDUED�YLHWDV�DSUƯNRãDQƗ�X]�FHƺLHP



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

'� 6$5$.67,

$7%$/67$�381.78�6$5$.676�

6DUDNVWV�1U��

1U�����������������
S�N�

1RVDXNXPV

.RRUGLQƘWHV $XJVWXPD�
DW]ưPH�������������������������
�P�

3LH]ưPHV
]LHPHƻL DXVWUXPL

;�1�� <�(�

�� �� �� �� �� ��

�� 53� ���������� ���������� ������
/LHWXV ǌGHQV�NDQDOL]ƗFLMDV�DNDV�

YƗNV

�� 53� ���������� ���������� ������
/LHWXV�ǌGHQV�NDQDOL]ƗFLMDV�DNDV�

YƗNV

3LH]ƯPHV�

���/.6����NRRUGLQƗWX VLVWƝPD��/DWYLMDV QRUPƗOR DXJVWXPX VLVWƝPƗ��/$6���������

6DVWƗGƯMD�� '��*DYLORYVNLV

3ƗUEDXGƯMD�� 6��*RUƼLNV



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

(� %ǌ9'$5%8�$3-20,
'$5%8�'$8'=808�6$5$.676

3URMHNWƞWƘMV 6,$��1HR)RUP�
%ǍYREMHNWD�

DGUHVH 3LHNUDVWHV�LHOD�����'DXJDYSLOV

%ǍYREMHNWD�
QRVDXNXPV

$VIDOWD�VHJXPD�XQ�DXWRVWƘYYLHWDV�LHUưNRäDQD�SLH�G]ưYRMDPƘV�PƘMDV�3LHNUDVWHV�LHOƘ�����'DXJDYSLOư

3ODWưED��Pñ ������

'DUEX�VNDLWV ��

,]PDNVX�SR]ưFLMD
6SHFLILN��

1U� 'DUED�QRVDXNXPV 0ƞUYLHQưED
'DUED�

GDXG]XPV

9LHQưEDV�
FHQD�����
(85

.RSƞMƘ�
L]PDNVD��
(85

�� �� �� �� �� �� ��

���*3��76�&'�'$ƺ$

�� �� 9LVSƘUƞMD�QRGDƻD

����
&6������

����

0RELOL]ƗFLMD��%ǌYODXNXPD�LHNƗUWRãDQD�XQ�YLVD�
QHSLHFLHãDPƗ�DSUƯNRMXPD�XQ�LHNƗUWX�DWYHãDQD�XQ�
X]VWƗGƯãDQD��%ǌYODXNXPD�GHPRQWƗåD��6DWLNVPHV�
RUJDQL]ƗFLMD�EǌYGDUEX�ODLNƗ

NRPSO� �

���� ����
,]SLOGGRNXPHQWƗFLMDV�VDJDWDYRãDQD�XQ�
L]SLOGX]PƝULMXPX�YHLNãDQD

NRPSO� �

���� &6���� 3URMHNWD�GHWDOL]ƗFLMDV�L]VWUƗGH� NRPSO� �

�� �� 'DæƘGL�GDUEL

���� ���� 8]PƝUƯãDQD�XQ�QRVSUDXãDQD REMHNWV �

���� 1�$
=DXGƝMXPX�DSPDNVD�SDU�GDEDV�GDXG]YHLGƯEDV�
VDPD]LQƗãDQRV�

REMHNWV �

���� ���� %HWRQD�LHWYMX�DSPDƺX�GHPRQWƗåD�XQ�XWLOL]ƗFLMD P �����

���� ���� %HWRQD�FHƺX�DSPDƺX�GHPRQWƗåD�XQ�XWLOL]ƗFLMD P �����

,HWYHV�DWMDXQRãDQD

���� ���� %HWRQD�LHWYMX�DSPDƺX�GHPRQWƗåD�XQ�XWLOL]ƗFLMD P ����

���� ���� %HWRQD�FHƺX�DSPDƺX�GHPRQWƗåD�XQ�XWLOL]ƗFLMD P ����

���� ���������

$VIDOWD�VHJXPD�GHPRQWƗåD��IUƝ]ƝãDQD��KYLG� �FP�
EUDXNWXYƝP�XQ�LHWYƝP�XQ�PDWHULƗOD�
WUDQVSRUWƝãDQD�X]�%ǌYX]ƼƝPƝMD�DWEƝUWQL��DVIDOWD�
]ƗƧƝãDQD�VDYLHQRMXPX�YLHWƗV�

P� �����

���� ���� 0HWƗOD�VWDELƼD�GHPRQWƗåD�XQ�XWLOL]ƗFLMD JDE� �

���� ���������

$VIDOWD�VHJXPD�GHPRQWƗåD��IUƝ]ƝãDQD��KYLG� �FP�
EUDXNWXYƝP�XQ�LHWYƝP�XQ�PDWHULƗOD�
WUDQVSRUWƝãDQD�X]�%ǌYX]ƼƝPƝMD�DWEƝUWQL��DVIDOWD�
]ƗƧƝãDQD�VDYLHQRMXPX�YLHWƗV�

P� ������

����� ����

.RPXQLNƗFLMX�DNX�YƗNX�QRPDLƼD�X]�SHOGRãƗ�WLSD�
YƗNLHP����W��XQ�UHJXOƝãDQD�SURMHNWƝWƗ�VHJXPD�
OƯPHQƯ��QHSLHFLHãDPƯEDV�JDGƯMXPƗ�L]EǌYƝMRW�
MDXQDV�DNX�SƗUVHG]HV��DNX�JURGXV�XQ�EHWRQD�
JUHG]HQXV�

JDE� �

����� ����
.UǌPX�XQ�]DUX�]ƗƧƝãDQD�DU�FHOPX�ODXãDQX�XQ�
WUDQVSRUWƝãDQD�X]�%ǌYX]ƼƝPƝMD�DWEƝUWQL

P� ����

����� ����

.RNX�]ƗƧƝãDQD��FHOPX�ODXãDQD�YDL�IUƝ]ƝãDQD�XQ�
WUDQVSRUWƝãDQD�X]�%ǌYX]ƼƝPƝMD�DWEƝUWQL��NRNX�
GLDPHWUXV�VNDWƯW�UDVƝMXPRV�XQ�WRSRJUƗILVNƗMƗ�
SOƗQƗ�

JDE� �

����� ����
(VRãR�NRNX�VWXPEUX��VDNƼX�DL]VDUG]ƯED�XQ�
YDLQDJX�NRSãDQD

JDE� �



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� �� �� �� �� �� ��

����� 1�$

.DEHƺX�DL]VDUJFDXUXOHV�LHJXOGƯãDQD��L]PDQWRMRW�
GDOƯWR�NDEHƺD�DL]VDUJFDXUXOL����������1���LHVNDLWRW�
PDWHULƗOXV�XQ�UDNãDQDV�GDUEXV��VHJXPD�
DWMDXQRãDQDV�GDUEXV��QHSLHFLHãDPƯEDV�JDGƯMXPƗ�
SDG]LƺLQƗãDQD�OƯG]����P

P ����

/LHWXV�ǍGHQV�NDQDOL]ƘFLMD

7HOHVNRSLVNDV�3(+�OLHWXV�ǌGHƼX�JǌOLMDV�33�
FDXUXƺX�VLVWƝPƗP�L]EǌYH��LHVNDLWRW�YLVXV�UDNãDQDV�
GDUEXV��YLVX�FDXUXƺX�SLHYLHQRMXPXV��DNX�
DSUƯNRMXPX��OǌNX�DU�ƷHWD�UHVWƝP�����N1���DU�
QRVWƗGLQƗãDQDV�GDƺX�����P��NƗ�DUƯ�SƗUEDXGHV�
�FDXUXOHV�GLDPHWUV���������ãDKWDV�GLDPHWUV�DU�
KLGUDXOLVNR�DL]YDUX�NRPSOHNWƗ��

����� 1�$ ']ƯƺXPV�OƯG]����P NRPSO� �
33�GXEXOWVLHQX�OLHWXV�ǌGHQV�NDQDOL]ƗFLMDV�FDXUXOHV�
2'���PP���N1�P����L]EǌYH�EǌYJUƗYL�YLUV�
JUXQWVǌGHQV�OƯPHƼD�� LHVNDLWRW�L]OƯG]LQRãR�NƗUWX��
DSEƝUXPX��WUDQãHMDV�DL]EƝUãDQX�XQ�SƗUEDXGL

����� 1�$ ']ƯƺXPV�OƯG]����P P ����

3LHVOƝJXPL�HVRãƗP�NRPXQLNƗFLMƗP

����� 1�$
3LHYLHQRMXPV�HVRãDL�PDƧ�OLHWXV�ǌGHƼX�
NDQDOL]ƗFLMDL�G���PP�YHFƗ�DNƗ

YLHWD �

'HPRQWƗåDV�GDUEL

����� ����
(VRãƗV�OLHWXV�ǌGHQV�NDQDOL]ƗFLMDV�FDXUXOHV�SYF�
G����GHPRQWƗåD�XQ�XWLOL]ƗFLMD

P ���

����� ���� (VRãƗV�JǌOLMDV�GHPRQWƗåD�XQ�XWLOL]ƗFLMD� JDE� �

�� �� =HPHV�NOƘWQH

���� ����������
=HPHV�NOƗWQHV�LHUDNXPD�EǌYQLHFƯED��W�VN��
X]DXJXPD�QRƼHPãDQD���OLHNR�JUXQWL�DL]YHGRW�X]�
%ǌYX]ƼƝPƝMD�DWEƝUWQL

P� �����

���� ���� 3LHEƝUXPD�EǌYQLHFƯED�QR�LHUDNXPD�JUXQWV P� ����

���� ����
5HNXOWLYƗFLMD�XQ�DS]DƺXPRãDQD�DU�DXJX�]HPL��
DSVƝMRW�DU�]ƗO�VHNOƗP��K� ���FP

P� �����

���� ����
0XOþƝWDV�GREHV�LHUƯNRãDQD�DU�YLGƝMDV�IUDNFLMDV
SULHåX�PL]X�PXOþX�X]�DXJX�]HPHV�SDPDWD��
K�NRSƗ����FP

P� ����

���� ����

.RND�VWƗGƯãDQD��&���6DUNDQƗ�NƺDYD���$FHU�UXEUXP�
µ5HG�6XQVHW¶��QLHGUX�SDNOƗMV�DU�JXPLMDV�OHQWƝP�
�PLQ���JDE����VDNƼX�NDPROV��PƝVORMXPV��K ��FP��
SHUIRUƝWD�FDXUXOH��G ���PP��/ ���P��DU�NRNRVD�
ILOWUX�XQ�YƗFLƼX��NRND�PLHWL���JDE���/ ���P��G ���
��PP� DU�KRUL]RQWƗOƗP�EUXVƗP�XQ�OHQWƝP���JDE����
PXOþD��K� �������FP��DXJOƯJƗ�DXJVQH��K ��FP

NRPSO� ��

���� ����

.UǌPX�VWƗGƯãDQD��&���%ƝU]ODSX�VSLUHMD���6SLUDHD�
EHWXOLIROLD�
,VODQG
���LHVNDLWRW�VWƗGƯãDQDV�YLHWDV�
VDJDWDYRãDQX�XQ�YLVX�QHSLHFLHãDPR�PDWHULƗOX�
LHUƯNRãDQX

NRPSO� ���

�� �� $U�VDLVWYLHOƘP�QHVDLVWưWDV�NRQVWUXNWưYƘV�NƘUWDV

6WƘYODXNXPV�XQ�EUDXNWXYH

���� ����
6DOL]WXUƯJƗV�NƗUWDV�QR�GUHQƝMRãDV�VPLOWV�
EǌYQLHFƯED��K ��FP�

P� �����

���� ����
1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�SDPDWD�QHVRãƗV�
YLUVNƗUWDV������L]EǌYH���FP�ELH]XPƗ��1�,9�NODVH��

P� �����

���� ����
1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�SDPDWD�QHVRãƗV�
YLUVNƗUWDV������L]EǌYH�YLGƝML���FP�ELH]XPƗ��1�,9�
NODVH��

P� �����



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� �� �� �� �� �� ��

���� ���������
6DOLƼDV�QRVWLSULQƗãDQD�DU�GDEƯJƗ�DNPHQV�EUXƧL����
�����FP�X]�EHWRQD�&������SDPDWD����FP�
ELH]XPƗ��XQ�PLQHUƗOPDW��PDLV�������SDPDWD���FP

P� ����

,HWYH

���� ����
6DOL]WXUƯJƗV�NƗUWDV�QR�GUHQƝMRãDV�VPLOWV�
EǌYQLHFƯED��K ��FP�

P� ���

���� ����
1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�SDPDWD�QHVRãƗV�
NƗUWDV������L]EǌYH���FP�ELH]XPƗ��1�,9�NODVH��

P� ����

,HWYHV�DWMDXQRãDQD

���� ����
1HVDLVWƯWX�PLQHUƗOPDWHULƗOX�SDPDWD�QHVRãƗV�
NƗUWDV������L]EǌYH���FP�ELH]XPƗ��1�,9�NODVH�� P� �����

� � $U�VDLVWYLHOƘP�VDLVWưWDV�NRQVWUXNWưYƘV�NƘUWDV

6WƘYODXNXPV�XQ�EUDXNWXYH

���� ����
.DUVWƗ�DVIDOWD�GLOXPNƗUWDV�$&����VXUI�EǌYQLHFƯED��
K �FP��6�,,,�NODVH�

P� ������

,HWYH

���� ����
.DUVWƗ�DVIDOWD�GLOXPNƗUWDV�$&���VXUI�EǌYQLHFƯED��
K �FP��6�,9�NODVH�

P� ����

,HWYHV�DWMDXQRãDQD

���� ����
.DUVWƗ�DVIDOWD�GLOXPNƗUWDV�$&���VXUI�EǌYQLHFƯED��
K �FP��6�,9�NODVH�

P� �����

� � 6DWLNVPHV�DSUưNRMXPV

���� ����
%HWRQD�DSPDOHV�&$�����������X]VWƗGƯãDQD��W�VN��
PDLQƯJƗ�DXJVWXPD�DSPDOHV��X]VWƗGƯãDQD�X]�
EHWRQD�&������XQ�PLQHUƗOPDW��PDLV�������SDPDWD�

P �����

���� ����
%HWRQD�DSPDOHV�&$�����������X]VWƗGƯãDQD�X]�
EHWRQD�&������XQ�PLQHUƗOPDW��PDLV�������SDPDWD�

P ���

���� ����
%HWRQD�DSPDOHV�,$�����������X]VWƗGƯãDQD�X]�
EHWRQD�&������XQ�PLQHUƗOPDW��PDLV�������SDPDWD�

P ����

,HWYHV�DWMDXQRãDQD

���� ����
%HWRQD�DSPDOHV�&$�����������X]VWƗGƯãDQD��W�VN��
PDLQƯJƗ�DXJVWXPD�DSPDOHV��X]VWƗGƯãDQD�X]�
EHWRQD�&������XQ�PLQHUƗOPDW��PDLV�������SDPDWD�

P ����

���� ����
%HWRQD�DSPDOHV�,$�����������X]VWƗGƯãDQD�X]�
EHWRQD�&������XQ�PLQHUƗOPDW��PDLV�������SDPDWD�

P ����

���� ���� &LQNRWD�PHWƗOD�VWDED�DU�NRQVROL�X]VWƗGƯãDQD JDE� �

���� ���� &HƺD�]ƯPMX�X]VWƗGƯãDQD�

1U����� JDE� �

1U����� JDE� �

1U����� JDE� �

1U����� JDE� �

1U����� JDE� �

1U��������,]ƼHPRW�DU�DWƺDXMƗP�1U�BBB�� JDE� �

1U��������$U�DWƺDXMƗP�1U�BBB�� JDE� �

���� ���� &HƺD�KRUL]RQWƗOR�DS]ƯPƝMXPX�X]NOƗãDQD�

*DUHQDS]ƯPƝMXPV�1U������SODWXPV�����P��
WHUPRSODVWLVNLH�YDL�DXNVWSODVWLVNLH�PDWHULƗOL�

P� ����

*DUHQDS]ƯPƝMXPV�1U������SODWXPV�����P��
WHUPRSODVWLVNLH�YDL�DXNVWSODVWLVNLH�PDWHULƗOL�

P� ���

� � 6HJXPX�UHPRQWV



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� �� �� �� �� �� ��

���� ����
âXYMX�DL]SLOGƯãDQD�DU�SROLPHUELWXPHQD�PDVWLNX�
EUDXNWXYHL

P ����

���� ����
âXYMX�DL]SLOGƯãDQD�DU�SROLPHUELWXPHQD�PDVWLNX�
LHWYƝP

P ���

���� &6���� 6HJXPD�OƯG]LQƗãDQD��SURILOƝãDQD��]DƺD�]RQD� P� �����

$ .RSƘ�

% 391������QR�$��

& .23Ɨ�$�%�

3LH]ƯPHV�
���'DUEX�YHLGLHP��NXULHP�X]UƗGƯWD�WLOSXPD�PƝUYLHQƯED��DSMRPV�PDWHULƗOLHP�LU�EOƯYƗ�YHLGƗ��LHYƝUWƝW�X]LUGLQƗMXPD�NRHILFLHQWX��

���.RQVWUXNWƯYR�NƗUWX�ODXNXPL��P���X]GRWL�SD�NƗUWDV�DXJãƝMR�YLUVPX��0DWHULƗOD�WLOSXPD�DSMRPV�QRVDNƗPV��SLHOLHWRMRW�WUDSHFHV�
ãƷƝUVJULH]XPD�ODXNXPX��
���'DUEL�XQ�PDWHULƗOL�� DWELOVWRãL��&HƺX�VSHFLILNƗFLMDV�������SUDVƯEƗP�

���%ǌYX]ƼƝPƝMDP�MƗLHYƝUWƝ�'DUEX�GDXG]XPX�VDUDNVWRV�PLQƝWR�GDUEX�YHLNãDQDL�QHSLHFLHãDPLH�SDSLOGXV�PDWHULƗOL�XQ�GDUEL��NDV�QDY�
PLQƝWL�ãDMƗ�VDUDNVWƗ��EHW�EH]�NXULHP�QHEǌWX�LHVSƝMDPD�EǌYGDUEX�WHKQRORƧLVNL�SDUHL]D�XQ�VSƝNƗ�HVRãDMLHP�QRUPDWƯYLHP�DWELOVWRãD GDUED
YHLNãDQD�SLOQƗ�DSMRPƗ�XQ�FHƺD�NRQVWUXNFLMDV��DSUƯNRMXPD�YDL�LQåHQLHUNRPXQLNƗFLMX�L]EǌYH�XQ�IXQNFLRQƝãDQD�
���'RWDLV�VDUDNVWV�VNDWƗPV�NRSƗ�DU�UDVƝMXPLHP�XQ�VSHFLILNƗFLMƗP�
���3URMHNWƗ�L]PDQWRWRV�PDWHULƗOXV�LHVSƝMDPV�DL]VWƗW�DU�DQDORJDV�NYDOLWƗWHV�FLWX�ILUPX�L]VWUƗGƗMXPLHP�

6DVWƗGƯMD� 6�*RUƼLNV
6HUWLILNƗWD�1U���������



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

*� 5$6Ɲ-80,

9,63Ɩ5Ʈ*,(�125Ɩ'Ʈ-80,�81�*$/9(1,(�352-(.7$�5$'Ʈ7Ɩ-,� ��������������������������������������������������������������*3��
Ʀ(1(5Ɩ/3/Ɩ16 ��������������������������������������������������������������������������������������������������������������������������������������������*3��
*5,(=80,�������������������������������������������������������������������������������������������������������������������������������������������������������� 76��
%ǋ9'$5%8�Ʀ(1(5Ɩ/3/Ɩ16 ��������������������������������������������������������������������������������������������������������������������� '23��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

+� 3,(/,.80,
ƮSDãXPD�WLHVƯEX�DSOLHFLQRãL�GRNXPHQWL
7RSRJUƗILVNDLV�SOƗQV



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� ƮSDãXPD�WLHVƯEX�DSOLHFLQRãL�GRNXPHQWL �]HPHV�UREHåX�SOƗQV�



$VIDOWD�VHJXPD�XQ�DXWRVWƗYYLHWDV�LHUƯNRãDQD SLH�G]ƯYRMDPƗV�PƗMDV�3LHNUDVWHV LHOƗ�����'DXJDYSLOƯ

*UDILVNLH�XQ�WHNVWXƗOLH�SLHOLNXPL�SDVNDLGURMXPD�UDNVWDP ��

�� 7RSRJUƗILVNDLV�SOƗQV


