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� RGUH XMH�YLVLQX�þODQDULQH�L�GUXJLK�GRSULQRVD��
� RVLJXUDYD�XYMHWH�]D�RVWYDUHQMH�VWUXþQLK�SRVORYD�]D�SRWUHEH�REDYOMDQMD�GMHODWQRVWL�'UXãWYD��
� SRGQRVL�VNXSãWLQL�L]YMHãüD�R�VYRP�UDGX��
� GRVWDYOMD�VNXSãWLQL�SULMHGORJH�R�SLWDQMLPD�L]�QMH]LQH�QDGOHåQRVWL��
� VWYDUD�XYMHWH�]D�VXUDGQMX�VD�VOLþQLP�VWUXþQLP�GUXãWYLPD�X�]HPOML�L�LQR]HPVWYX���
� REDYOMD�L�RVWDOH�SRVORYH�YDåQH�]D�GMHORYDQMH�GUXãWYD��
�

ýODQDN������
=D� SUDYRYDOMDQR� RGOXþLYDQMH� XSUDYH� 'UXãWYD� SRWUHEQD� MH� QD]RþQRVW� YLãH� RG� SRORYLQH�
þODQRYD�XSUDYH��
�

ýODQDN������
8SUDYD�'UXãWYD�RGOXNH�GRQRVL�JODVDQMHP��
2GOXND�XSUDYH�VPDWUD� VH�GRQHVHQRP�DNR�]D�QMX�JODVDMX�þODQRYL�XSUDYH�NRML�]DMHGQR�þLQH�
YLãH�RG�SRORYLQH�VYLK�þODQRYD�XSUDYH��
�

ýODQDN������



8NROLNR� VH� L]PH X GYLMX� VMHGQLFD� VNXSãWLQH�� L]� ELOR� NRMLK� UD]ORJD�� VPDQML� EURM� þODQRYD�
XSUDYH��SUHRVWDOL�þODQRYL�XSUDYH�LPDMX�SUDYR�L]DEUDWL�MRã�QDMYLãH�GYD�þODQD�XSUDYH�L]�UHGRYD�
þODQRYD�'UXãWYD��NRMH�VNXSãWLQD�'UXãWYD�SRWYU XMH�QD�SUYRM�VOLMHGHüRM�VMHGQLFL��
0DQGDW�WDNR�L]DEUDQLK�QRYLK�þODQRYD�XSUDYH�WUDMH�GR�LVWHND�PDQGDWD�þODQRYD�XSUDYH�NRMH�MH�
L]DEUDOD�VNXSãWLQD�'UXãWYD��
�

ýODQDN������
3UHGVMHGQLN�XGUXJH�REDYOMD�VOLMHGHüH�SRVORYH��
� ]DVWXSD�'UXãWYR�SUHPD�WUHüLPD�L�VNUEL�R�]DNRQLWRVWL�QMHJRYD�UDGD��
� VNUEL�R�RVWYDULYDQMX�FLOMHYD�'UXãWYD��
� VNUEL�R�NYDOLWHWQRP�REDYOMDQMX�GMHODWQRVWL�'UXãWYD��
� SRGQRVL�VNXSãWLQL�ILQDQFLMVND�L]YMHãüD��
� VNUEL�R�SURYR HQMX�RGOXND�L�]DNOMXþDND�VNXSãWLQH��
� L]YUãDYD�RGOXNH�VNXSãWLQH��
� RVLJXUDYD�XYMHWH�]D�REDYOMDQMH�VWUXþQLK�SRVORYD�'UXãWYD��
� VD]LYD�VNXSãWLQX�'UXãWYD��
� SUHGVMHGDYD�VMHGQLFDPD�VNXSãWLQH�L�UXNRYRGL�QMLKRYLP�UDGRP��
� RVLJXUDYD�YR HQMH�]DSLVQLND�QD�VMHGQLFDPD�VNXSãWLQH��
� VD]LYD�L�SUHGVMHGDYD�VMHGQLFDPD�XSUDYH�'UXãWYD�L�UXNRYRGL�QMLKRYLP�UDGRP��
� GRVWDYOMD�RGOXNH�VNXSãWLQH��X�SLVDQRP�REOLNX��RVREDPD� LOL� WLMHOLPD�QD�NRMH�VH� WH�RGOXNH�
RGQRVH��
� SRWSLVXMH�VYH�RGOXNH�L�UMHãHQMD�XSUDYH�'UXãWYD��
� RGOXþXMH�R�VYLP�GUXJLP�RSHUDWLYQLP�SLWDQMLPD�RUJDQL]DFLMH�L�GMHORYDQMD�'UXãWYD�NRMD�QLVX�
X QDGOHåQRVWL�GUXJLK�WLMHOD�'UXãWYD��
�

ýODQDN������
3UHGVMHGQLN� XGUXJH� SUHGVWDYOMD� L� ]DVWXSD�'UXãWYR� VNODSDMXüL� VYH� XJRYRUH� L� SRGX]LPDMXüL�
GUXJH�SUDYQH�UDGQMH�X�RNYLUX�GMHODWQRVWL�'UXãWYD��
3UHGVMHGQLN�XGUXJH�MH�EH]�RJUDQLþHQMD�RYODãWHQ�]DVWXSDWL�'UXãWYR�SUHG�VXGRYLPD�L�GUXJLP�
WLMHOLPD�L�GDYDWL�SXQRPRü�UDGL�WDNRYRJ�]DVWXSDQMD��
6NXSãWLQD� SRVHEQRP� RGOXNRP� PRåH� RJUDQLþLWL� ]DVWXSDQMH� SUHGVMHGQLND� XGUXJH� SUHPD�
WUHüLPD��SUL�þHPX�WDNYD�RGOXND�REYH]XMH�SUHGVMHGQLND�XGUXJH��
�

ýODQDN������
3RVORYQH�NQMLJH�'UXãWYD�YRGH�VH�X�VNODGX�V�SURSLVLPD���
3UHGVMHGQLN�XGUXJH�SRGX]LPD�VYH�SRWUHEQH�PMHUH�UDGL�XUHGQRJ�YR HQMD�SRVORYQLK�NQMLJD��
�

ýODQDN������
8 VOXþDMX�RGVXWQRVWL�SUHGVMHGQLND�XGUXJH��]DPMHQMXMH�JD� MHGDQ�þODQ�XSUDYH�NRMHJ� L]DEHUX�
RVWDOL�þODQRYL�PH X VRERP��
�



&���1$'=251,��2'%25�
ýODQDN������

6NXSãWLQD�ELUD�L�UD]UMHãDYD�þODQRYH�QDG]RUQRJ�RGERUD�L]�UHGRYD�þODQRYD�'UXãWYD��
1DG]RUQL�RGERU�VDVWRML�VH�RG���þODQD�NRML�QH�PRJX�ELWL�þODQRYL�XSUDYH��
�

ýODQDN������
ýODQRYL� QDG]RUQRJ� RGERUD�PRUDMX� ELWL� SXQROMHWQH�� SRWSXQR� SRVORYQR� VSRVREQH� RVREH�� WH�
GUåDYOMDQL�5HSXEOLNH�+UYDWVNH��
�

ýODQDN������
0DQGDW�þODQRYD�QDG]RUQRJ�RGERUD�WUDMH�þHWLUL�JRGLQH�L�PRåH�VH�SRQDYOMDWL���
�

ýODQDN������
1DG]RUQL�RGERU�]D�VYRM�UDG�RGJRYRUDQ�MH�VNXSãWLQL�'UXãWYD��
�

ýODQDN������
6NXSãWLQD�ELUD�þODQRYH�QDG]RUQRJ�RGERUD�QD�WHPHOMX�SULMHGORJD�ELOR�NRMHJ�þODQD�'UXãWYD���
$NR�þODQRYL�QH�SUHGORåH�GRYROMDQ�EURM�NDQGLGDWD�]D�þODQRYH�QDG]RUQRJ�RGERUD��SUHRVWDOH�
NDQGLGDWH�SUHGORåLW�üH�SUHGVMHGQLN�XGUXJH��
,]DEUDQLP�VH�VPDWUDMX�RQL�NDQGLGDWL�NRML�GRELMX�QDMYHüL�EURM�JODVRYD��
�

ýODQDN������
1DG]RUQL�RGERU�'UXãWYD�REDYOMD�VOLMHGHüH�SRVORYH��
� NRQWUROLUD�]DNRQLWRVW�UDGD�'UXãWYD��
� QDG]LUH�PDWHULMDOQR�ILQDQFLMVNR�SRVORYDQMH�'UXãWYD��
� NRQWUROLUD�L]YUãDYDQMH�SUHX]HWLK�REYH]D��
� NRQWUROLUD�SURYHGEX�RGOXND�VNXSãWLQH��
� QDMPDQMH�MHGQRP�JRGLãQMH�SRGQRVL�VNXSãWLQL�L]YMHãüH�R�VYRP�UDGX��
�

ýODQDN������
1DG]RUQL�RGERU�VDVWDMH�VH�SUHPD�SRWUHEL��D�QDMPDQMH�MHGQRP�X�ãHVW�PMHVHFL��
�

ýODQDN������
ýODQRYL�QDG]RUQRJ�RGERUD�QD�NRQVWLWXLUDMXüRM�VMHGQLFL�L]PH X VHEH�ELUDMX�SUHGVMHGQLND��
�



ýODQDN������
0DQGDW� þODQRYLPD� QDG]RUQRJ� RGERUD�� RVLP� SULMHYUHPHQRJ� UD]UMHãHQMD�� QH� PRåH� SUHVWDWL�
SULMH�QHJR�ãWR�VNXSãWLQD�RGOXþL�R�JRGLãQMHP�L]YMHãWDMX�R�ILQDQFLMVNRP�SRVORYDQMX�'UXãWYD��
$NR�L]�ELOR�NRMHJ�UD]ORJD�SUHVWDQH�PDQGDW�L]DEUDQRP�þODQX�QDG]RUQRJ�RGERUD��EH]�RGJRGH�
VD]YDW�üH�VH�VNXSãWLQD�'UXãWYD�UDGL�L]ERUD�QRYRJ�þODQD��
'R�L]ERUD�QRYRJ�þODQD��X�VOXþDMX�L]�SUHWKRGQRJ�VWDYND��SUHRVWDOL�þODQRYL�REDYOMDW�üH�VDPR�
RQH�SRVORYH�NRML�QH�WUSH�RGJRGX��
�

ýODQDN������
6NXSãWLQD�LPD�SUDYR�UD]ULMHãLWL�þODQD�QDG]RUQRJ�RGERUD�L�SULMH�LVWHND�QMHJRYRJ�PDQGDWD��D�X�
VOXþDMX� GD� þODQ� QDG]RUQRJ� RGERUD� RGD� SRVORYQX� WDMQX� LOL� QD� GUXJL� QDþLQ� QDQHVH� ãWHWX�
'UXãWYX��
�

ýODQDN������
3UHGVMHGQLN� QDG]RUQRJ� RGERUD� VD]LYD� VMHGQLFH� QDG]RUQRJ� RGERUD� L� RVLJXUDYD� YR HQMH�
]DSLVQLND��
�

ýODQDN������
2GOXNH�QDG]RUQRJ�RGERUD�VH�GRQRVH�MHGQRJODVQR��D�VYDNL�þODQ�RGERUD�LPD�MHGDQ�JODV��
8NROLNR� VH� QH�PRåH� GRQLMHWL� MHGQRJODVQD� RGOXND�� þODQRYL� QDG]RUQRJ� RGERUD� üH�X�SLVDQRM�
IRUPL�R�WRPH�L]YLMHVWLWL�VNXSãWLQX�'UXãWYD�NRMD�üH�R�VSRUQRP�SLWDQMX�GRQLMHWL�RGOXNX���
�
'���7$-1,.��'58â79$�

ýODQDN������
8SUDYD�ELUD�L�UD]UMHãDYD�WDMQLND�'UXãWYD�L]�UHGRYD�þODQRYD�'UXãWYD��
�

ýODQDN������
0DQGDW�WDMQLND�'UXãWYD�WUDMH�þHWLUL�JRGLQH�L�PRåH�VH�SRQDYOMDWL���
�

ýODQDN������
7DMQLN�'UXãWYD�]D�VYRM�UDG�RGJRYRUDQ�MH�XSUDYL�'UXãWYD��
�

ýODQDN������
8SUDYD�ELUD�WDMQLND�'UXãWYD�QD�WHPHOMX�SULMHGORJD�ELOR�NRMHJ�þODQD��



8NROLNR� EXGH� YLãH� NDQGLGDWD� ]D� WDMQLND�'UXãWYD�� L]DEUDQLP� VH� VPDWUD� RQDM� NDQGLGDW� NRML�
GRELMH�QDMYHüL�EURM�JODVRYD��
�

ýODQDN������
7DMQLN�'UXãWYD�REDYOMD�VOLMHGHüH�SRVORYH��
� DGPLQLVWUDWLYQR�WHKQLþNH�SRVORYH�VNXSãWLQH�L�XSUDYH�'UXãWYD��
� SRGQRVL�XSUDYL�'UXãWYD�L]YMHãüH�R�VYRP�UDGX��
� SURYRGL�RGOXNH�XSUDYH�R�PDWHULMDOQR�ILQDQFLMVNRP�SRVORYDQMX�'UXãWYD��
� L]YMHãüXMH�XSUDYX�R�PDWHULMDOQR�ILQDQFLMVNRP�VWDQMX�'UXãWYD��
� SUHGODåH� SURUDþXQ� ]D� VOLMHGHüX� SRVORYQX� JRGLQX�� ãWR� SURVOMH XMH� QD� UD]PDWUDQMH� XSUDYL�
'UXãWYD��
� GRVWDYOMD�VYH�WUDåHQH�SRGDWNH�QDG]RUQRP�RGERUX�QD�]DKWMHY�ELOR�NRMHJ�QMHJRYD�þODQD���
�

ýODQDN������
8 VOXþDMX�RGVXWQRVWL� WDMQLND��]DPMHQMXMH�JD�MHGDQ�þODQ�XSUDYH�NRMHJ�L]DEHUX�RVWDOL�þODQRYL�
XSUDYH�PH X VRERP��
�
9,��),1$1&,5$1-(��'58â79$�

ýODQDN������
)LQDQFLMVND�VUHGVWYD�SRWUHEQD�]D�UDG�'UXãWYD�SULEDYOMDMX�VH�QD�VOLMHGHüH�QDþLQH��
� XSLVQLQRP�L�þODQDULQRP�NRMX�RGUH XMH�XSUDYD�'UXãWYD��
� GREURYROMQLP�SULOR]LPD�þODQRYD�'UXãWYD��
� GMHODWQRVWLPD� 'UXãWYD� X� VNODGX� V� SR]LWLYQLP� SURSLVLPD� 5HSXEOLNH� +UYDWVNH� L� RYLP�
VWDWXWRP��
� QD�GUXJH�QDþLQH��X�VNODGX�VD�]DNRQRP��
�

ýODQDN������
3RVORYQD�JRGLQD�]DSRþLQMH����VLMHþQMD��D�]DYUãDYD�����SURVLQFD��
*RGLãQML� SURUDþXQ� L� ]DYUãQL� UDþXQ� 'UXãWYD� SRGQRVH� VH� VNXSãWLQL� 'UXãWYD� QD� � XVYDMDQMH�
MHGQRP�JRGLãQMH��X�VNODGX�V�RYLP�VWDWXWRP��
�

ýODQDN������
6NXSãWLQD� 'UXãWYD� PRåH� RGOXþLWL� GD� VH� SRMHGLQLP� RVREDPD� ]D� VWUXþQL� UDG� X� RNYLUX�
GMHODWQRVWL�'UXãWYD�GRGLMHOL�SRVHEQD�QRYþDQD�QDJUDGD��
9LVLQD�QDJUDGH�L]�SUHWKRGQRJ�VWDYND�RGUH XMH�VH�SR�SRVHEQRP�SUDYLOQLNX�V�FMHQLNRP�XVOXJD�
L UDGRYD��NRMHJ�QD�SULMHGORJ�XSUDYH�GRQRVL�VNXSãWLQD�'UXãWYD��
�



9,,��-$91267��5$'$��'58â79$���
ýODQDN�����

'UXãWYR�RVLJXUDYD�MDYQRVW�VYRMHJD�UDGD��
�

ýODQDN������
'UXãWYR�REDYMHãüXMH� VYRMH�þODQRYH�R� VYRPH� UDGX�SXWHP� WLMHOD�'UXãWYD��QD�QDþLQ�GD�VYDNL�
þODQ� 'UXãWYD� LPD� SUDYR� ELWL� WRþQR� L� SUDYRGREQR� REDYLMHãWHQ� R� ELOR� NRMHP� SLWDQMX� L]�
GMHORNUXJD� VYDNRJ� SRMHGLQRJ� WLMHOD� 'UXãWYD�� GRN� MH� REYH]D� VYDNRJ� WLMHOD� 'UXãWYD� QD� LVWL�
QDþLQ�R�VYDNRP�SLWDQMX�GDWL�REDYLMHVW�ELOR�NRMHP�þODQX�'UXãWYD����
�

ýODQDN������1DþHOR� MDYQRVWL� UDGD� 'UXãWYD� RVWYDUXMH� VH� SUXåDQMHP� LQIRUPDFLMD� R� UDGX� XGUXJH� VYLP�
]DLQWHUHVLUDQLP� SUHGVWDYQLFLPD� VUHGVWDYD� MDYQRJ� SULRSüDYDQMD�� NDR� L� JUD DQLPD� L�
SUHGVWDYQLFLPD� GUåDYQLK� L� LQLK� WLMHOD� NRMD� LPDMX� MDYQH� RYODVWL� X� REDYOMDQMX� QMLKRYLK��
]DNRQRP�XWYU HQLK��GMHODWQRVWL��

ýODQDN������7LMHOD�'UXãWYD�L]QLPQR�PRJX�LVNOMXþLWL�MDYQRVW�VD�VYRMLK�VMHGQLFD��RGOXNRP�YHüLQH�QD]RþQLK�
þODQRYD��X�VOXþDMX�UDVSUDYH�R�VOXåEHQRM�LOL�SRVORYQRM�WDMQL�XGUXJH��
âWR� MH� VOXåEHQD� LOL� SRVORYQD� WDMQD� XGUXJH�� RGOXþXMX� þODQRYL� WLMHOD�'UXãWYD� GYRWUHüLQVNRP�
YHüLQRP�SULVXWQLK�þODQRYD���
�
9,,,��,029,1$��'58â79$���

ýODQDN�����
'UXãWYR�PRåH�VWMHFDWL�YODVWLWX�LPRYLQX�QD�VYH�]DNRQRP�GRSXãWHQH�QDþLQH��SUHPD�SUDYLOLPD�
JUD DQVNRJ�SUDYD��
,PRYLQX�'UXãWYD�PRJX�þLQLWL�QRYDF��VWYDUL�L�SUDYD����

ýODQDN�����
2 UDVSRODJDQMX� LPRYLQRP� L� V� PRJXüRP� GRELWL� RGOXþXMH� VNXSãWLQD� 'UXãWYD� X� VNODGX� VD�
]DNRQRP��QD�QDþLQ�UHJXOLUDQ�RYLP�VWDWXWRP��
0RJXüD�GRELW�'UXãWYD�SUYHQVWYHQR�üH�VH�LVNRULVWLWL�]D�RVWYDUHQMH�VYUKH�RVQLYDQMD�L�FLOMHYD�
GUXãWYD��
�

ýODQDN������



8 VOXþDMX�SUHVWDQND�'UXãWYD��LPRYLQD�'UXãWYD�üH�VH�XQRYþLWL�SRG�QDMSRYROMQLMLP�PRJXüLP�
WUåLãQLP�XYMHWLPD��
,]�WDNR�GRELYHQH�QRYþDQH�PDVH�QDMSULMH�üH�VH�QDPLULWL�PRJXüL�WURãNRYL�SUHVWDQND�'UXãWYD��WH�
HYHQWXDOQL�YMHURYQLFL��D�QDNRQ�WRJD�SUHRVWDOL�L]QRV�üH�VH�SRGLMHOLWL�VYLP�þODQRYLPD�'UXãWYD�
QD�MHGQDNH�GLMHORYH��
�
,;��35(67$1$.��'58â79$�

ýODQDN������
2 SUHVWDQNX� 'UXãWYD� RGOXþXMH� VNXSãWLQD� 'UXãWYD� GYRWUHüLQVNRP� YHüLQRP� VYLK� QMH]LQLK�
þODQRYD��
�
; =$95â1(��2'5('%(�

ýODQDN������
'UXãWYR�VH�RVQLYD�QD�QHRGUH HQR�YULMHPH��D�PRåH�SUHVWDWL�VDPR�X�VNODGX�VD�VWDWXWRP�L�X�
VOXþDMHYLPD�SUHGYL HQLP�]DNRQRP���
�

ýODQDN������
3ULRSüHQMD�'UXãWYD�REMDYOMXMX�VH�QD�QDþLQ�SUHGYL HQ�SR]LWLYQLP�]DNRQVNLP�SURSLVLPD��
�

ýODQDN������
7URãNRYH�RVQLYDQMD�'UXãWYD�VQRVH�VYL�RVQLYDþL�QD�MHGQDNH�GLMHORYH��
�

ýODQDN������
3RVWXSDN�L]PMHQH�L�GRSXQH�VWDWXWD�PRåH�SUHGORåLWL�QDMPDQMH�GHVHWLQD�þODQRYD�'UXãWYD��NDR�L�
ELOR�NRMH�WLMHOR�'UXãWYD�XWYU HQR�RYLP�VWDWXWRP��
3ULMHGORJ�]D�SURPMHQX�VWDWXWD�V�REUD]ORåHQMHP�GRVWDYOMD�VH�SUHGVMHGQLNX�XGUXJH��NRML�JD�MH�
GXåDQ�VWDYLWL�QD�GQHYQL�UHG�VOLMHGHüH�UHGRYLWH�VNXSãWLQH�'UXãWYD��
8NROLNR� SUHGODJDWHOM� WR� ]DWUDåL�� XSUDYD� 'UXãWYD� GXåQD� MH� VD]YDWL� L]YDQUHGQX� VNXSãWLQX�
'UXãWYD�]ERJ�RGOXþLYDQMD�R�SULMHGORJX�L]PMHQD�L�GRSXQD�VWDWXWD����8�VOXþDMX�L]�SUHWKRGQRJ�
VWDYND��VNXSãWLQD�PRUD�ELWL�VD]YDQD�QDMNDVQLMH�X�URNX�RG����GDQD�SR�SULPDQMX�LQLFLMDWLYH�]D�
L]PMHQX�LOL�GRSXQX�VWDWXWD��
�

ýODQDN������
2GUHGEH�VWDWXWD�WXPDþL�VNXSãWLQD�'UXãWYD��
2 WXPDþHQMX�VH�RGOXþXMH�QD�QDþLQ�L�YHüLQRP�SUHGYL HQRP�]D�SURPMHQX�VWDWXWD��



ýODQDN������
2VQLYDþL�'UXãWYD�SRVWDMX�QMHJRYL�SUYL�SXQRSUDYQL�þODQRYL�WUHQXWNRP�REMDYH�RYRJ�VWDWXWD��WH�
þODQRYL�VNXSãWLQH�'UXãWYD���
�

ýODQDN������
6WDWXW�VWXSD�QD�VQDJX�GDQRP�XVYDMDQMD��
6WDWXW�VH�XVYDMD�GRVWDYOMDQMHP�QMHJRYD�WHNVWD�VYLP�þODQRYLPD�'UXãWYD��
,]YRUQLN� VWDWXWD� MH� RQDM� NRMHJ� SRWSLãH� SUHGVMHGDYDMXüL� RVQLYDþNH� VNXSãWLQH�� 6YRMLP�
SRWSLVRP� SUHGVMHGDYDMXüL� VNXSãWLQH� SRWYU XMH� GD� MH� VWDWXW� GRQHVHQ� YDOMDQR� L� QD� ]DNRQLW�
QDþLQ��
�
2YDM� VWDWXW� XVYRMLOD� MH� VNXSãWLQD�'UXãWYD� QD� VYRMRM� VMHGQLFL� RGUåDQRM�X�=DJUHEX�GDQD�����
VYLEQMD�������JRGLQH��
�

35('6-('$9$-8û,��6.83â7,1(��'58â79$��
�

9ODGLPLU�/DVLü��Y�U��


