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1HEH]SHµm
3ÐHG�XYgGÂQmP�GR�FKRGX�PÂQLµØ�V�SURXG\�RG����$�GR�����$�PXVm�E®W�]DML¨WÂQR��DE\�E\O\�VLORYk
SÐmYRG\�]DNU\W\�QD�SÐmVOX¨QkP�PmVWÂ�Y�PÂQLµL�SUØKOHGQ®P�NU\WHP�

8SR]RUQÂQm
w�0ÂQLµ�'&�0DVWHU�REVDKXMH�HOHNWURQLFNk�VRXµgVWN\�FLWOLYk�QD�HOHNWURVWDWLFN®�QgERM��7\WR�VRXµgVWN\�PRKRX�E®W
VQDGQR�]QLµHQ\�SRXKRX�QHRGERUQRX�PDQLSXODFm��9�SÐmSDGÂ��ªH�EXGHWH�PDQLSXORYDW�V�MHGQRWNDPL�REVDKXMmFmPL�W\WR
FLWOLYk�VRXµgVWN\��GRGUªXMWH�QgVOHGXMmFm�]gVDG\�

w (OHNWURQLFN®FK�MHGQRWHN�RVD]HQ®FK�VRXµgVWNDPL�FLWOLY®PL�QD�HOHNWURVWDWLFN®�QgERM��]YOg¨WÂ�SDN�MHGQRWN\
V�HOHNWURQLNRX�$������VH�GRW®NHMWH�MHQ�WHKG\��MHVWOLªH�MH�WR�QHY\KQXWHOQÂ�QXWQk�

w %H]SURVWÐHGQÂ�SÐHG�PDQLSXODFm�V�WDNRY®PL�MHGQRWNDPL�PXVm�E®W�WÂOR�Y\ELWR�

w -HGQRWN\�QHVPÂMm�SÐLMmW�GR�VW\NX�V�L]RODµQmPL�PDWHULgO\��QDSÐ��V�SODVWLFN®PL�KPRWDPL��L]RORYDQ®PL�GHVNDPL�VWROØ�
REOHµHQm�Y\UREHQkKR�]�XPÂO®FK�YOgNHQ�DWS�

w -HGQRWN\�VH�VPÂMm�RGORªLW�MHQ�QD�YRGLYRX�SRGORªNX�

w +URW�SgMHµN\��VH�NWHU®P�VH�GRW®NgPH�SgMHFmFK�ERGØ�QD�MHGQRWFH��PXVm�E®W�X]HPQÂQ�

w 6RXµgVWN\�FLWOLYk�QD�HOHNWURVWDWLFN®�QgERM�D�MHGQRWN\�WÂPLWR�VRXµgVWNDPL�RVD]HQk�PXVm�E®W�XVFKRYgYgQ\�QHER
SÐHSUDYRYgQ\�µL�]DVmOgQ\�MHQ�YH�YRGLYkP�REDOX��QDSÐ��SRNRYHQg�YRGLYg�SODVWLFNg�KPRWD�QHER�NRYRYg�REMmPND��

w 9�SÐmSDGÂ��ªH�QHQm�N�GLSR]LFL�YRGLY®�REDORY®�PDWHULgO��PXVm�E®W�MHGQRWN\�QHER�VRXµgVWN\�SÐHG�]DEDOHQmP
REDOHQ\�YRGLY®P�PDWHULgOHP��QDSÐ��YRGLYRX�SÂQRYRX�JXPRX�QHER�RE\µHMQ®P�DOREDOHP�
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9®VWUDKD
w�1D�QÂNWHU®FK�µgVWHFK�PÂQLµH�'&�0DVWHU�VH�Y\VN\WXMm�QHEH]SHµQg�HOHNWULFNg�QDSÂWm�D�PÂQLµ�QDSgMm
URWXMmFm�PHFKDQLFNk�]DÐm]HQm��

w�9¨HFKQ\�SUgFH�VRXYLVHMmFm�V�SÐLSRMRYgQmP�VH�VPm�SURYgGÂW�MHQ�EH]�QDSÂWm�

w�-HVWOLªH�SÐL�XYgGÂQm�PÂQLµH�GR�SURYR]X�QHEXGH�SRVWXSRYgQR�SRGOH�WRKRWR�QgYRGX��PØªH�GRMmW
N�WÂªN®P�QHER�VPUWHOQ®P�rUD]ØP�QHER�NH�]QDµQ®P�KPRWQ®P�¨NRGgP�

w�3UgFH�QD�PÂQLµL�PRKRX�SURYgGÂW�SRX]H�NYDOLILNRYDQk�RVRE\��NWHUk�PXVm�E®W�VH]QgPHQk�VH�Y¨HPL
Y®VWUDKDPL�D�RSDWÐHQmPL�W®NDMmFmPL�VH�GRSUDY\��VHVWDYHQm�D�REVOXK\�PÂQLµH��NWHUk�MVRX�XYHGHQ\
Y�WRPWR�QgYRGX�N�REVOX]H�D�rGUªEÂ�

w�0ÂQLµH�QHVPÂMm�E®W�SÐLSRMHQ\�N�VmWL�SÐHV�SURXGRY®�FKUgQLµ��GOH�QRUP\�9'(�������RGVWDYHF�����
QHERÖ�SÐL�QHEH]SHµQkP�GRW\NX�QHER�SÐL�]HPQmP�]NUDWX�VH�Y�SRUXFKRYkP�SURXGX�REMHYm�VWHMQRVPÂU�
Qg�VORªND��NWHUg�]WÂªXMH�QHER�]DEUDÊXMH�Y\EDYHQm�QDGÐD]HQkKR�SURXGRYkKR�FKUgQLµH��9�WDNRYkP
SÐmSDGÂ�MVRX�SDN�Y¨HFKQ\�VSRWÐHELµH�SÐLSRMHQk�SÐHV�SURXGRY®�FKUgQLµ�EH]�MDNkNROLY�RFKUDQ\�

w�§SDWQk�SÐLSRMHQm�VLORY®FK�SÐmYRGØ�PØªH�]SØVRELW�SR¨NR]HQm�QHER�]QLµHQm�PÂQLµH�

w�7DNk�SÐL�QHWRµmFmP�VH�PRWRUX�VH�PRKRX�QD�VLORY®FK�D�ÐmGLFmFK�VYRUNgFK�Y\VN\WRYDW�QHEH]SHµQg
QDSÂWm�

w�1D�RGOHKµRYDFmFK�NRQGHQ]gWRUHFK�76(�MH�GYÂ�PLQXW\�SR�RGSRMHQm�PÂQLµH�RG�QDSgMHFmKR�QDSÂWm
MH¨WÂ�QHEH]SHµQk�QDSÂWm��3URWR�MH�GRYROHQR�RWHYÐmW�PÂQLµ�Dª�SR�XSO\QXWm�Y®¨H�MPHQRYDQk�GRE\�

w�=YOg¨WÂ�SÐL�VHSQXWkP�KODYQmP�VW\NDµL�MH�QD�PQRKD�VYRUNgFK�D�PmVWHFK�PÂQLµH�QHEH]SHµQk�QDSÂWm�
ÏLGLFm�MHGQRWN\�XPmVWÂQk�YH�VSRGQm�µgVWL�PÂQLµH�REVDKXMm�PQRKR�VRXµgVWm��QD�NWHU®FK�VH�Y\VN\WXMH
QHEH]SHµQk�QDSÂWm��3ÐHG�]DSRµHWmP�MDN®FKNROLY�PRQWgªQmFK�QHER�rGUªEgÐVN®FK�SUDFm��SRSÐ��SÐHG
XYgGÂQmP�GR�FKRGX��MH�WÐHED�RGHSQRXW��UHVS��UR]SRMLW��Y¨HFKQ\�QDSgMHFm�REYRG\�D�W\WR�]DMLVWLW�

w�%XGHWH�OL�SRWÐHERYDW�GDO¨m�LQIRUPDFH�QHER�Y\VN\WQRX�OL�VH�]YOg¨WQm�SUREOkP\��NWHUk�QHMVRX
Y�QgYRGX�GRVWDWHµQÂ�SRGUREQÂ�SRSVgQ\��MH�PRªQk�VH�REUgWLW�QD�ILUPX��NWHUg�YgP�PÂQLµ�SURGDOD
QHER�WDNk�QD�]DVWRXSHQm�ILUP\�6LHPHQV�$*��WM��QD�ILUPX�6LHPHQV�V�U�R��

w�3ÐL�MDNkNROLY�µLQQRVWL�SURYgGÂQk�SÐL�RWHYÐHQkP�PÂQLµL�MH�WÐHED�EUgW�]ÐHWHO�QD�WR��ªH�Y�PÂQLµL�MVRX
VRXµgVWL��QD�NWHU®FK�VH�Y\VN\WXMm�QHEH]SHµQg�QDSÂWm��0ÂQLµ�VH�VPm�SURYR]RYDW�MHQ�VH�]DNORSHQRX
SÐHGQm�VWÂQRX�

w�8ªLYDWHO�MH�]RGSRYÂGQ®�]D�WR��ªH�PRWRU��PÂQLµ�6,025(*�D�GDO¨m�]DÐm]HQm�EXGRX�]DSRMHQD
D�XPmVWÂQD�SRGOH�]QgP®FK�WHFKQLFN®FK�SUDYLGHO�D�QRUHP�D�GgOH�SRGOH�PmVWQmFK�SÐHGSLVØ��3ÐLWRP�MH
WÐHED�GEgW�QD�VSUgYQk�GLPHQ]RYgQm�YRGLµØ��NDEHOØ��ML¨WÂQm�]HPQÂQm��RGSRMHQm��RGGÂOHQm�D�SRXªLWm
QDGSURXGk�RFKUDQ\�

w�%H]YDGQ®�D�GORXKRGRE®�SURYR]�PÂQLµH�EXGH�]DEH]SHµHQ�MHQ�WHKG\��EXGH�OL�PÂQLµ�VSUgYQÂ
SÐHSUDYRYgQ��XVNODGÊRYgQ��Y\EDOHQ��SRVWDYHQ��]DSRMHQ�D�RYOgGgQ�

w�-HVWOLªH�SÐL�XYgGÂQm�PÂQLµH�GR�SURYR]X�QHEXGH�SRVWXSRYgQR�SRGOH�WRKRWR�QgYRGX��PØªH�GRMmW
N�WÂªN®P�QHER�VPUWHOQ®P�rUD]ØP�QHER�NH�]QDµQ®P�KPRWQ®P�¨NRGgP�

w�-HVWOLªH�SÐL�XYgGÂQm�PÂQLµH�GR�SURYR]X�QHEXGH�SRVWXSRYgQR�SRGOH�WRKRWR�QgYRGX�QHER�EXGH�OL
V�PÂQLµHP�PDQLSXORYDW�QHNYDOLILNRYDQg�RVRED�QHER�EXGH�OL�QD�RSUDYX�PÂQLµH�SRXªLW�QHSÐmSXVWQ®�GmO
µL�VRXµgVWND��PØªH�GRMmW�N�WÂªN®P�QHER�VPUWHOQ®P�rUD]ØP�QHER�NH�]QDµQ®P�KPRWQ®P�¨NRGgP�
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2EU�����

��� 2YOgGDFm�MHGQRWN\

0ÂQLµ�MH�YªG\�Y\EDYHQ�MHGQRGXFK®P�RYOgGDFmP�SDQHOHP��308���-DNR�RSWLRQV�MH�PRªQk�N�PÂQLµL�GRSOQLW�NRPIRUWQm
RYOgGDFm�SDQHO�V�WH[WRY®P�GLVSOHMHP��236���

����� -HGQRGXFK­�RYOgGDFm�SDQHO��308�

7HQWR�RYOgGDFm�SDQHO�VH�QDFKg]m�YH�GYHÐmFK�PÂQLµH�D�VNOgGg�VH�]�SÂWLPmVWQkKR
VHGPLVHJPHQWRYkKR�GLVSOHMH��WÐm�VYmWLY®FK�GLRG��XPmVWÂQ®FK�SRG�GLVSOHMHP��SUR
YL]XDOL]DFL�VWDYX�PÂQLµH�D�WÐm�WODµmWHN�SUR�MHKR�SDUDPHWURYgQm�

9¨HFKQ\�RSHUDFH��QDSÐmNODG�QDVWDYRYgQm��PÂÐHQm�D�SÐL]SØVREHQm��NWHUk�MVRX�QXWQk
SÐL�XYgGÂQm�GR�SURYR]X��O]H�SURYgGÂW�SRPRFm�RYOgGDFmKR�PRGXOX��308��

w 7OD´mWNR�3

��3ÐHSmQgQm�PH]L�µmVOHP�SDUDPHWUX��PoG�SDUDPHWUØ���KRGQRWRX�SDUDPHWUX��PoG�KRGQRW��D�LQGH[HP�SDUDPHWUX
�PoG�LQGH[X��X�LQGH[RYDQ®FK�SDUDPHWUØ�

��.YLWRYgQm�DNWLYQmKR�SRUXFKRYkKR�KOg¨HQm

w 7OD´mWNR����Y\¨¨m���!�

��9ROED�Y\¨¨mKR�µmVOD�SDUDPHWUX�Y�PoGX�SDUDPHWUØ��3R�GRVDªHQm�QHMY\¨¨mKR�µmVOD�SDUDPHWUX�O]H�RSÂWRYQ®P
VWLVNHP�WRKRWR�WODµmWND�GRVSÂW�QD�RSDµQ®�NRQHF�VDG\�SDUDPHWUØ��µLOL�N�SDUDPHWUX�3�����SDUDPHWU�V�QHMY\¨¨mP
µmVOHP�WHG\�VRXVHGm�V�SDUDPHWUHP�3�����

��=Y\¨RYgQm�QDVWDYHQ®FK�D�]REUD]HQ®FK�KRGQRW�SDUDPHWUØ�Y�PoGX�KRGQRW�

��=Y\¨RYgQm�LQGH[Ø�X�LQGH[RYDQ®FK�SDUDPHWUØ��Y�PoGX�LQGH[X��

��6WDUW�IXQNFH�]YROHQk�Y�SDUDPHWUX�3�����QDSÐmNODG�RSWLPDOL]DFH��

��8U\FKOHQm�SÐHVWDYRYgQm�SRPRFm�WODµmWND��QLª¨m��VRXµDVQ®P�VWLVNHP�RERX�WODµmWHN�

w 7OD´mWNR����QLª¨m���"�

��9ROED�QLª¨mKR�µmVOD�SDUDPHWUX�Y�PoGX�SDUDPHWUØ��3R�GRVDªHQm�QHMQLª¨mKR�µmVOD�SDUDPHWUX�O]H�RSÂWRYQ®P�VWLVNHP
WRKRWR�WODµmWND�GRVSÂW�QD�RSDµQ®�NRQHF�VDG\�SDUDPHWUØ��µLOL�N�SDUDPHWUX�V�QHMY\¨¨mP�µmVOHP��SDUDPHWU�V�QHMY\¨¨mP
µmVOHP�WHG\�VRXVHGm�V�SDUDPHWUHP�3�����

��6QLªRYgQm�QDVWDYHQ®FK�D�]REUD]HQ®FK�KRGQRW�SDUDPHWUØ�Y�PoGX�KRGQRW�

��6QLªRYgQm�LQGH[Ø�X�LQGH[RYDQ®FK�SDUDPHWUØ��Y�PoGX�LQGH[X��

��3ÐHUX¨HQm�IXQNFH�]YROHQk�Y�SDUDPHWUX�3�����QDSÐmNODG�RSWLPDOL]DFH��

��8U\FKOHQm�SÐHVWDYRYgQm�SRPRFm�WODµmWND��Y\¨¨m��VRXµDVQ®P�VWLVNHP�RERX�WODµmWHN�
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w 9­]QDP�VYmWLY­FK�GLRG�/('

w�3URYR]��5XQ�� � � � �]HOHQg�/('�GLRGD
� /('�VYmWm�<�YH�VWDYX��DNWLYQm�VPÂU�PRPHQWX���0,��0,,��0��

�YL]�NDSLWROD�����U����

w�3ÏLSUDYHQ�N�SURYR]X��5HDG\�� � � � �ªOXWg�/('�GLRGD
� /('�VYmWm�<�YH�VWDYX��SÐLSUDYHQ�N�]DSQXWm���R�����R��

�YL]�NDSLWROD�����U����

w�3RUXFKD��)DXOW�� � � � � �µHUYHQg�/('�GLRGD
� /('�VYmWm�<�YH�VWDYX��DNWLYQm�SRUXFKD���R���

�YL]�NDSLWROD�����U����D�NDSLWROD�����SRUXFK\�D�YDURYgQm�
� /('�EOLNg�<�SRNXG�VH�Y\VN\WOR�YDURYgQm

�YL]�NDSLWROD�����SRUXFK\�D�YDURYgQm�

����� .RPIRUWQm�RYOgGDFm�SDQHO��23�6�

2SWLRQ�NRPIRUWQm�RYOgGDFm�SDQHO�V�WH[WRY®P�GLVSOHMHP��REMHGQDFm�µmVOR���6(������;;����))���VH�QDVD]XMH�QD
SÐmVOX¨Qk�PmVWR�YH�GYHÐmFK�PÂQLµH�

7mPWR�VH�SÐLSRMm�QD�VkULRYk�UR]KUDQQm�667��

%OLª¨m�LQIRUPDFH�QDOH]QHWH�Y�QgYRGX�N�REVOX]H�NRPIRUWQmKR�RYOgGDFmKR�SDQHOX�23�6�

��� 3RVWXS�SÏL�SDUDPHWURYgQm

3DUDPHWURYgQmP�QD�RYOgGDFm�MHGQRWFH�VH�UR]XPm�]PÂQD�QDVWDYHQ®FK�KRGQRW��DNWLYRYgQm�IXQNFm�PÂQLµH��UHVSHNWLYH
YL]XDOL]DFH�PÂÐHQ®FK�YHOLµLQ�

9�]gYLVORVWL�QD�QDVWDYHQk�KRGQRWÂ�Y�SDUDPHWUX�3����VH�]REUD]XMH�MHQ�µgVW�µmVHO�SDUDPHWUØ��YL]�NDSLWROD�����VH]QDP
SDUDPHWUØ��

����� 7\S\�SDUDPHWU×

9L]XDOL]DµQm�SDUDPHWU\�VH�SRXªmYDMm�N�]REUD]RYgQm�DNWXgOQmFK�YHOLµLQ��QDSÐmNODG�KODYQm�SRªDGRYDQk�KRGQRW\�
NRWHYQmKR�QDSÂWm��UR]GmOX�SRªDGRYDQk�D�VNXWHµQk�KRGQRW\�RWgµNRYkKR�UHJXOgWRUX��DWG��+RGQRW\�WÂFKWR�SDUDPHWUØ�O]H
SRX]H�µmVW��QHQm�PRªQk�MH�WHG\�PÂQLW�

1DVWDYLWHOQk�SDUDPHWU\�VH�SRXªmYDMm�N�]REUD]RYgQm�D�QDVWDYRYgQm�KRGQRW��QDSÐmNODG�MPHQRYLWkKR�SURXGX�PRWRUX�
WHSHOQk�µDVRYk�NRQVWDQW\�PRWRUX��]HVmOHQm�3�RWgµNRYkKR�UHJXOgWRUX��DWG�

,QGH[RYk�SDUDPHWU\�VH�SRXªmYDMm�NH�]PÂQÂ�D�YL]XDOL]DFL�YmFH�KRGQRW�SÐLÐD]HQ®FK�GR�MHGQRKR�SDUDPHWUX�V\VWkPHP
LQGH[Ø�
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2EU�����
3RVXQ�rGDMØ�V�YmFH�QHª
µW\ÐPL�SR]LFHPL�QD�GLVSOHML
RYOgGDFm�MHGQRWN\�308

����� 3DUDPHWURYgQm�QD�RYOgGDFm�MHGQRWFH��308�

3R�]DSQXWm�QDSgMHQm�HOHNWURQLN\�VH�308�QDFKg]m�EX½�YH�VWDYX�YL]XDOL]DFH�SURYR]QmKR�VWDYX�D�]REUD]XMH�DNWXgOQm
SURYR]Qm�VWDY�PÂQLµH�6,025(*��5$����QDSÐmNODG�R�����QHER�]REUD]XMH�SRUXFKRYk��UHVSHNWLYH�YDURYQk�KOg¨HQm
�QDSÐmNODG�)�����

3URYR]Qm�VWDY\�MVRX�SRSVgQ\�Y�NDSLWROH����Y�SDUDPHWUX�U�����SRUXFKRYg�D�Y®VWUDªQg�KOg¨HQm�SDN�Y�NDSLWROH����

�� =H�VWDYX��YL]XDOL]DFH�SURYR]QmKR�VWDYX���QDSÐmNODG�R�����O]H�SÐHMmW�GR�URYLQ\�µmVHO�SDUDPHWUØ�VWLVNHP�WODµmWND�3�
9�VDGÂ�SDUDPHWUØ�MH�PRªQk�VH�SRWRP�SRK\ERYDW�SRPRFm�WODµmWHN��Y\¨¨m��D��QLª¨m��D�WmPWR�]SØVREHP�]YROLW
SRªDGRYDQ®�SDUDPHWU�

�� =�URYLQ\�µmVHO�SDUDPHWUØ�O]H�VWLVNHP�WODµmWND�3�SÐHMmW�GR�NRQNUkWQmKR�SDUDPHWUX��3RNXG�VH�MHGQg�R�LQGH[RY®
SDUDPHWU��GRVWDQHPH�VH�GR�URYLQ\�MHKR�LQGH[Ø��NGH�MH�PRªQk�SRPRFm�WODµmWHN��Y\¨¨m��D��QLª¨m��]YROLW�XUµLW®�LQGH[
WRKRWR�SDUDPHWUX�

3RNXG�VH�QHMHGQg�R�LQGH[RYDQ®�SDUDPHWU��GRVWDQHPH�VH�SÐmPR�GR�URYLQ\�KRGQRW\�SDUDPHWUX�

�� =�LQGH[RYk�URYLQ\�XUµLWkKR�SDUDPHWUX�O]H�VWLVNHP�WODµmWND�3�GRVSÂW�GR�URYLQ\�KRGQRW\�SDUDPHWUX��SÐmVOX¨QkKR
LQGH[X��

�� 9�URYLQÂ�KRGQRW\�SDUDPHWUX�O]H�SÐmVOX¨QRX�KRGQRWX�PÂQLW�SRPRFm�WODµmWHN��Y\¨¨m��D��QLª¨m��

32=25�

=PÂQ\�SDUDPHWUØ�MVRX�PRªQk�SRX]H�]D�QgVOHGXMmFmFK�SRGPmQHN�

� 9�NOmµRYkP�SDUDPHWUX�3����MH�QDVWDYHQ�RGSRYmGDMmFm�SÐmVWXS��QDSÐmNODG�������YL]�NDSLWROD�����VH]QDP
SDUDPHWUØ���

� 0ÂQLµ�VH�QDFKg]m�Y�RGSRYmGDMmFmP�SURYR]QmP�VWDYX��3DUDPHWU\�V�YODVWQRVWm��RIIOLQH��QHO]H�PÂQLW�YH�VWDYX
�SURYR]���RQOLQH���=�KOHGLVND�]PÂQ�WÂFKWR�SDUDPHWUX�MH�QXWQk�SÐHMmW�GR�SURYR]QmKR�VWDYX�R�����QDSÐmNODG
SÐLSUDYHQ�N�SURYR]X��

� +RGQRW\�YL]XDOL]DµQmFK�SDUDPHWUØ�REHFQÂ�QHO]H�PÂQLW�

9�SÐmSDGÂ��ªH�SUR�]REUD]HQm�KRGQRW\�SDUDPHWUX�QHVWDµm�µW\ÐPmVWQ®�VHGPLVHJPHQWRY®�GLVSOHM��]REUD]m�VH�QHMSUYH
��µmVOLFH��YL]�REUg]HN�������3UR�LQIRUPDFL��ªH�YSUDYR�QHER�YOHYR�RG�NUDMQmKR�VHJPHQWX�GLVSOHMH�VH�QDFKg]m�GDO¨m
QHYLGLWHOQg�SR]LFH��EOLNg�RGSRYmGDMmFm��OHYg�QHER�SUDYg�µmVOLFH��6RXµDVQ®P�VWLVNQXWmP�WODµmWHN��3��D��QLª¨m��QHER��3�
D��Y\¨¨m���O]H�WRWR��RNQR��SRVXQRXW�GR�YLGLWHOQk�µgVWL�GLVSOHMH�

�� =�URYLQ\�KRGQRW\�SDUDPHWUØ�VH�VWLVNHP�WODµmWND�3�SÐHMGH�GR�URYLQ\�µmVHO�SDUDPHWUØ�
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1gVOHGXMmFm�WDEXON\�SRVN\WXMm�SÐHKOHG�R�PRªQk�YL]XDOL]DFL�QD�308�

³mVOR�SDUDPHWUX ,QGH[ +RGQRWD�SDUDPHWUX
QDSÏ� QDSÏ� QDSÏ�

9L]XDOL]D´Qm ]gNODGQm�SÏmVWURM
SDUDPHWU

QHER

WHFKQRORJLH QHER

1DVWDYRYDFm ]gNODGQm�SÏmVWURM
SDUDPHWU

QHER

WHFKQRORJLH QHER

'LVSOHM�QD�308�V�YL]XDOL]D´QmPL�D�QDVWDYRYDFmPL�SDUDPHWU\

6NXWH´Qg�KRGQRWD +RGQRWX�SDUDPHWUX�QHO]H�Y�WRPWR 9­VWUDKD 3RUXFKD
RNDPªLNX�PÁQLW

'LVSOHM

'LVSOHM�QD�308�V�YL]XDOL]D´QmPL�D�QDVWDYRYDFmPL�SDUDPHWU\

3R]QgPND
w�3DUDPHWU\�MVRX�SRSVgQ\�Y�VH]QDPX�SDUDPHWUØ�Y�NDSLWROH�����SRUXFK\�D�Y®VWUDªQg�KOg¨HQm�SDN�Y�NDSLWROH����

��� 3URYHGHQm�WRYgUQmKR�QDVWDYHQm�D�GRODGÁQm�RIVHWX

2EQRYHQm�WRYgUQmKR�QDVWDYHQm�KRGQRW�SDUDPHWUØ�D�GRODGÂQm�YQLWÐQmFK�RIVHWØ�

)XQNFL��REQRYHQm�WRYgUQmKR�QDVWDYHQm��MH�QXWQk�SURYkVW�SR�NDªGkP�XSJUDGH�VRIWZDURYk�YHU]H�PÂQLµH�

)XQNFL��REQRYHQm�WRYgUQmKR�QDVWDYHQm��O]H�SURYkVW�SRX]H�WHKG\��SRNXG�MH�QXWQk�REQRYLW�WRYgUQm�QDVWDYHQm��QDSÐmNODG
]�GØYRGX�QRYkKR�XYHGHQm�GR�SURYR]X�

3R]QgPND
w�3URYHGHQmP��WRYgUQmKR�QDVWDYHQm��GRMGH�N�SÐHSVgQm���Y\PD]gQm��Y¨HFK�QDVWDYHQ®FK�VSHFLILFN®FK�SDUDPHWUØ�
=�WRKRWR�GØYRGX�VH�GRSRUXµXMH�QDVWDYHQk�SDUDPHWU\�SRPRFm�6,029,6X�XORªLW�QD�3&�QHER�3*�

w�3RNXG�VH�SURYHGH��REQRYHQm�WRYgUQmKR�QDVWDYHQm���MH�EH]SRGPmQHµQÂ�QXWQk�UHDOL]RYDW�NRPSOHWQm�XYHGHQm�GR
SURYR]X��QHERÖ�PÂQLµ�QHQm�]�EH]SHµQRVWQmFK�GØYRGØ�SÐLSUDYHQ�N�SURYR]X�

3RVWXS�
�� 3DUDPHWU�3����QDVWDYLW�QD����

�� 3ÐHQRV�KRGQRW�SDUDPHWUX�GR�SDPÂWL�((3520�
+RGQRW\�SDUDPHWUØ�VH�XNOgGDMm�GR�SHUPDQHQWQm�SDPÂWL��DE\�SR�UHVWDUWX�PÂQLµH�E\O\�RSÂW�N�GLVSR]LFL��7DWR
RSHUDFH�WUYg�QÂNROLN�PLQXW�D�QD�GLVSOHML�MVRX�SDWUQk�DNWXgOQÂ�]SUDFRYgYDQk�SDUDPHWU\��%ÂKHP�WkWR�RSHUDFH
QHVPm�Y\SDGQRXW�QDSgMHQm�HOHNWURQLN\�

�� 'RODGÂQm�RIVHWX�
1DVWDYm�VH�SDUDPHWU�3����LL��GRED�WUYgQm�FFD����V��

9\URYQgQm�RIVHWX�O]H�WDNk�DNWLYRYDW�MDNR�VDPRVWDWQRX�IXQNFL�SDUDPHWUHP�3��� ���



PD[LPgOQm NRWHYQm SURXG

MPHQRYLW­ NRWHYQm VWHMQRVPÁUQ­ SURXG PÁQL´H
� ���

PD[LPgOQm EXGLFm SURXG

MPHQRYLW­ VWHMQRVPÁUQ­ EXGLFm SURXG PÁQL´H
� ���
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��� 3RVWXS�SÏL�XYgGÁQm�GR�SURYR]X

9®VWUDKD
7HQWR�SÐmVWURM�MH�SRG�QHEH]SHµQ®P�QDSÂWmP��D�WR�L�Y�SÐmSDGÂ�QHQDVNRµHQkKR�VmÖRYkKR�VW\NDµH
PÂQLµH��ÏmGLFm�MHGQRWND��NDUWD��LQVWDORYDQg�SÐmPR�YH�VSRGQm�µgVWL�PÂQLµH��REVDKXMH�PQRKR�REYRGØ�
NWHUk�MVRX�SRG�QHEH]SHµQ®P�QDSÂWmP�

1HGRGUªRYgQm�SRN\QØ�XYHGHQ®FK�Y�QgYRGX�N�REVOX]H�PØªH�YkVW�N�WÂªN®P�QHER�VPUWHOQ®P
SRUDQÂQmP�D�PDWHULgOQmP�¨NRGgP�

� 3ÏL]S×VREHQm�MPHQRYLW­FK�SURXG×�PÁQL´H��Y�SÏmSDGÁ�QXWQRVWL�

� 1DVWDYHQmP�SDUDPHWUX�3��������MH�QXWQk�SÐL]SØVRELW�MPHQRYLW­�NRWHYQm�VWHMQRVPÁUQ­�SURXG�PÂQLµH
Y�SÐmSDGÂ��ªH�

1DVWDYHQmP�SDUDPHWUX�3��������MH�QXWQk�SÐL]SØVRELW�MPHQRYLW®�VWHMQRVPÂUQ®�EXGLFm�SURXG�PÂQLµH
Y�SÐmSDGÂ��ªH�

� 3ÏmVWXSRYg�SUgYD

� 3��������� NOmµRY®�SDUDPHWU
� SDUDPHWU\�QHO]H�PÂQLW
�� SDUDPHWU\�O]H�PÂQLW

3��������� Y®EÂU�]REUD]RYDQ®FK�SDUDPHWUØ
� YLGLWHOQk�MVRX�SRX]H�SDUDPHWU\�RGOL¨Qk�RG�WRYgUQmKR�QDVWDYHQm
� Y¨HFKQ\�SDUDPHWU\�MVRX�YLGLWHOQk

� =DGgYgQm�rGDM×�PRWRUX

� 9�SDUDPHWUHFK�3�����3�����3����D�3����MH�QXWQk�QDVWDYLW�rGDMH�PRWRUX�GOH�SÐmVOX¨QkKR�W\SRYkKR�¨WmWNX�

3��������� MPHQRYLW®�NRWHYQm�SURXG��$�
3��������� MPHQRYLWk�NRWHYQm�QDSÂWm��9�
3��������� MPHQRYLW®�EXGLFm�SURXG��$�
3��������� WHSHOQg�µDVRYg�NRQVWDQWD�PRWRUX��PLQ�

� 1DVWDYHQm�]SÁWQk�YD]E\�RWg´HN

� ��� 3URYR]�V�DQDORJRY­P�WDFKRG\QDPHP

� 3���� ��� VNXWHµQg�KRGQRWD�RWgµHN�SÐLFKg]m�]�NDQgOX��KODYQm�SRªDGRYDQk�KRGQRW\���.�����
�VYRUN\�;7������;7�����

3��� QDSÂWm�WDFKRG\QDPD�SÐL�PD[LPgOQmFK�RWgµNgFK����������9�Dª���������9�
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��� 3URYR]�V�LQNUHPHQWgOQmP�´LGOHP��,5&�

� 3���� ��� VNXWHµQg�KRGQRWD�RWgµHN�SÐLFKg]m�]�LQNUHPHQWgOQmKR�µLGOD��.�����

1DVWDYHQm�rGDMØ�LQNUHPHQWgOQmKR�µLGOD�

3��� W\S�LQNUHPHQWgOQmKR�µLGOD

3��� SRµHW�LPSXOVØ�LQNUHPHQWgOQmKR�µLGOD

3��� QDSgMHFm�QDSÂWm�LQNUHPHQWgOQmKR�µLGOD

3��� PD[LPgOQm�RWgµN\

3��� YmFHQgVREQk�Y\KRGQRFHQm�VLJQgOØ�,5&

3��� DXWRPDWLFNk�SÐHSmQgQm�YmFHQgVREQkKR�Y\KRGQRFRYgQm

3��� DXWRPDWLFNk�SÐHSmQgQm�GRE\�PÂÐHQm

3��� GRED�SÐHQRVX�VLJQgOØ�]�,5&

��� 3URYR]�EH]�WDFKRG\QDPD��SURYR]�V�(06�

� 3���� ��� VNXWHµQg�KRGQRWD�RWgµHN�SÐLFKg]m�]�NDQgOX��(06���.�������DY¨DN�SR�SÐHSRµWX�]�3���

3��� (06�SÐL�PD[LPgOQmFK�RWgµNgFK�������Dª���������MPHQRYLWkKR�QDSgMHFmKR�QDSÂWm
PÂQLµH��U���������

��� 9ROQÁ�GHILQRYDQg��SURSRMHQg��VNXWH´Qg�KRGQRWD

� 3���� ��� YVWXS�VNXWHµQk�KRGQRW\�VH�GHILQXMH�Y�SDUDPHWUX�3���

3��� µmVOR�NRQHNWRUX��QD�NWHUkP�MH�N�GLVSR]LFL�VNXWHµQg�KRGQRWD�RWgµHN

� �GDMH�R�EX]HQm

� ��� Îm]HQm�EX]HQm

� 3���� ��� LQWHUQm�EX]HQm�VH�QHSRXªmYg��QDSÐmNODG�X�PRWRUØ�V�SHUPDQHQWQmP�EX]HQmP�

3���� ��� EX]HQm�VH�]DSmQg�V�KODYQmP�VW\NDµHP�QDSgMHQm�PÂQLµH��VRXµDVQÂ�VH�VW\NDµHP�VH
LPSXOV\�SUR�EX]HQm�DNWLYXMm��UHVSHNWLYH�GHDNWLYXMm�

3���� ��� DXWRPDWLFNk�RGSRMHQm�EX]HQm�Y�NOLGX��SDUDPHWU�3�����SR�XSO\QXWm�GRE\�QDVWDYHQk
Y�SDUDPHWUX�3�����SR�GRVDªHQm�SURYR]QmKR�VWDYX�R��QHER�Y\¨¨mKR

3���� ��� EXGLFm�SURXG�MH�WUYDOH�SÐLSRMHQ®

��� 2GEX]RYgQm�

� 3���� ��� EH]�RGEX]RYgQm�Y�]gYLVORVWL�QD�YD]EÂ�RWgµHN�QHER�(06

3���� ��� SURYR]�V�RGEX]RYgQmP�V�UHJXODFm�QD�(06��WmPWR�VH�Y�REODVWL�RGEX]RYgQm��W]Q��X�RWgµHN
QDG�MPHQRYLWk�RWgµN\�PRWRUX��XGUªXMH�(06�PRWRUX�QD�NRQVWDQWQm�Y®¨L�GDQk
SRªDGRYDQRX�KRGQRWRX�(06��.����� �3������3���
3���

��� -PHQRYLWk�QDSgMHFm�QDSÁWm�EX]HQm

� 3������� SÐL]SØVREHQm��SRNXG�VH�SUR�QDSgMHQm�EX]HQm�SRXªmYg�QDSÂWm�RGOL¨Qk�RG�MPHQRYLWkKR
VmÖRYkKR�QDSÂWm�����9�
MPHQRYLWk�YVWXSQm�QDSÂWm�EX]HQm���MPHQRYLWk�QDSÂWm�EX]HQm�PÂQLµH
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� 1DVWDYHQm�]gNODGQmFK�WHFKQRORJLFN­FK�IXQNFm

� ��� 3URXGRYk�RPH]HQm

� 3��� SURXGRYk�RPH]HQm�SUR�VPÂU�PRPHQWX�,��Y���SDUDPHWUX�3����

3��� SURXGRYk�RPH]HQm�SUR�VPÂU�PRPHQWX�,,��Y���SDUDPHWUX�3����

��� 0RPHQWRYk�RPH]HQm

� 3��� RPH]HQm�PRPHQWX���YH�VPÂUX�,

3��� RPH]HQm�PRPHQWX���YH�VPÂUX�,,

��� 5R]EÁKRY­�D�GREÁKRY­�´OHQ��+RFKODXI�

� 3��� UR]EÂKRYg�UDPSD����Y�VHNXQGgFK�

3��� GREÂKRYg�UDPSD����Y�VHNXQGgFK��

3��� SRµgWHµQm�]DREOHQm����Y�VHNXQGgFK�

3��� NRQFRYk�]DREOHQm����Y�VHNXQGgFK�

� 3URYgGÁQm�RSWLPDOL]DFH

� ��� 3RKRQ�VH�PXVm�QDFKg]HW�Y�SURYR]QmP�VWDYX�R����QHER�Y\¨¨mP��]DSRMLW�QRX]RY­�VWRS���

�

��� -HGQRWOLYk�RSWLPDOL]D´Qm�SURFHGXU\�VH�YROm�Y�NOm´RYkP�SDUDPHWUX�3����

� 3���� ��� 2SWLPDOL]DFH�SURXGRYkKR�UHJXOgWRUX�NRWY\�D�EX]HQm
�GRED�WUYgQm�FFD����V�
$XWRPDWLFN\�VH�QDVWDYm�QgVOHGXMmFm�SDUDPHWU\��3�����3�����3�����3�����3�����3����
3����

3R]QgPND
0RWRU\�V�SHUPDQHQWQmP�EX]HQmP��D�PRWRU\�V�YHOPL�YHONRX�UHPDQHQFm��MH�QXWQk�EÂKHP
WkWR�RSWLPDOL]DFH�SHYQÂ�]DEU]GLW�

9®VWUDKD
%ÂKHP�RSWLPDOL]DFH�SURXGRYkKR�UHJXOgWRUX�MVRX�QHrµLQQg�QDVWDYHQg
SURXGRYg�RPH]HQm��0RWRUHP�SURWkNg�SR�GREX�FFD�����V�SURXG�YH�Y®¨L
����MPHQRYLWkKR�NRWHYQmKR�SURXGX�PRWRUX��'gOH�VH�JHQHUXMm�MHGQRWOLYk
SURXGRYk�¨SLµN\�V�KRGQRWRX�FFD������MPHQRYLWkKR�NRWHYQmKR�SURXGX
PRWRUX�
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3���� ��� 2SWLPDOL]DFH�RWg´NRYkKR�UHJXOgWRUX
�GRED�WUYgQm�PLQLPgOQÂ���V�
$XWRPDWLFN\�VH�QDVWDYm�QgVOHGXMmFm�SDUDPHWU\��3�����3����D�3����

3R]QgPND�
2SWLPDOL]DFH�RWgµNRYkKR�UHJXOgWRUX�]RKOHGÊXMH�SRX]H�QDVWDYHQ®�ILOWU��Y�SDUDPHWUX
3�����VNXWHµQk�KRGQRW\�RWgµHN�UHJXOgWRUX�D�Y�SÐmSDGÂ�3���� ���WDNk�QDVWDYHQ®�ILOWU
�Y�SDUDPHWUX�3�����KODYQm�VNXWHµQk�KRGQRW\��3RNXG�MH�3���������PV��GRMGH
N�RPH]HQm�3�����]HVmOHQm��QD�KRGQRWX��������2SWLPDOL]DFH�RWgµNRYkKR�UHJXOgWRUX
QDVWDYm�SDUDPHWU�3�����ILOWUDFH�SRªDGRYDQk�KRGQRW\�RWgµHN��VKRGQÂ�V�SDUDPHWUHP
3�����LQWHJUDµQm�µDVRYg�NRQVWDQWD�RWgµNRYkKR�UHJXOgWRUX���]�KOHGLVND�RSWLPgOQm
UHJXODFH�SÐL�VNRNRYk�]PÂQÂ�SRªDGRYDQk�KRGQRW\��

9®VWUDKD
%ÂKHP�RSWLPDOL]DFH�RWgµNRYkKR�UHJXOgWRUX�GRFKg]m�N�UR]EÂKX�PRWRUX
V�PD[LPgOQmP�SURXGHP�����MPHQRYLWkKR�NRWHYQmKR�SURXGX�PRWRUX�
0RWRU�PØªH�GRVgKQRXW�Dª�����PD[LPgOQmFK�RWgµHN�

3RNXG�MH�QDVWDYHQ�SURYR]�V�RGEX]RYgQmP��3���� ����QHER�UHJXODFH�PRPHQWX��3���� ����QHER
RPH]HQm�PRPHQWX��3���� ����QHER�VH�]DGgYg�SURPÂQQ®�EXGLFm�SURXG�

3���� ��� 2SWLPDOL]DFH�SUR�RGEX]RYgQm
�GRED�WUYgQm�FFD���PLQ�
$XWRPDWLFN\�VH�QDVWDYm�QgVOHGXMmFm�SDUDPHWU\��3����Dª�3�����3����D�3����

3R]QgPND�

=�KOHGLVND�VWDQRYHQm�PDJQHWL]DµQm�FKDUDNWHULVWLN\�GRFKg]m�EÂKHP�RSWLPDOL]DFH�NH
VQLªRYgQm�EXGLFmKR�SURXGX�]H������MPHQRYLWkKR�EXGLFmKR�SURXGX�PRWRUX�GOH�3����Dª
QD�PLQLPgOQm�KRGQRWX�FFD�����1DVWDYHQmP�SDUDPHWUX�3����QD�KRGQRWX�������]�3���
SUR�GREX�WkWR�RSWLPDOL]DFH�GRMGH�N�RPH]HQm�]DGgYgQm�SRªDGRYDQk�KRGQRW\�EXGLFmKR
SURXGX�QD�PLQLPgOQm�KRGQRWX�GOH�3�����7RWR�PØªH�E®W�ªgGRXFm�X�QHNRPSHQ]RYDQ®FK
PRWRUØ�V�YHOPL�YHON®P�]SÂWQ®P�SØVREHQmP�NRWY\�

0DJQHWL]DµQm�FKDUDNWHULVWLND�Y\FKg]m�]�PÂÐHQkKR�ERGX�V�PLQLPgOQm�SRªDGRYDQRX
KRGQRWRX�EXGLFmKR�SURXGX�D�SÐLEOLªXMH�VH�OLQHgUQÂ�N�QXOH�

=�KOHGLVND�SURYHGHQm�WkWR�RSWLPDOL]DFH�PXVm�E®W�QDVWDYHQ�PLQLPgOQm�EXGLFm�SURXG
PRWRUX��3�����PHQ¨m�QHª�����MPHQRYLWkKR�EXGLFmKR�SURXGX�PRWRUX��3�����

9®VWUDKD
%ÂKHP�WkWR�RSWLPDOL]DFH�VH�SRKRQ�RWgµm�SÐLEOLªQÂ�����MPHQRYLW®FK
RWgµHN�PRWRUX��QDSÂWm�NRWY\�µLQQm�PD[LPgOQÂ�����MPHQRYLWkKR
NRWHYQmKR�QDSÂWm�PRWRUX��3������
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3���� ��� 2SWLPDOL]DFH�NRPSHQ]DFH�WÏHFmFK�D�VHWUYD´Q­FK�PRPHQW×��SRNXG�VH�Y\ªDGXMH�
�GRED�WUYgQm�PLQLPgOQÂ����V�
$XWRPDWLFN\�VH�QDVWDYm�QgVOHGXMmFm�SDUDPHWU\��3����Dª�3�����3����

9®VWUDKD
%ÂKHP�WkWR�RSWLPDOL]DFH�SRKRQ�QDEmKg�QD�PD[LPgOQm�RWgµN\�

3R�XNRQµHQm�WkWR�RSWLPDOL]DFH�MH�QXWQk�PDQXgOQÂ�DNWLYRYDW�NRPSHQ]DFL�WÐHFmFK
D�VHWUYDµQ®FK�PRPHQWØ�QDVWDYHQmP�SDUDPHWUX�3���� ���

3RNXG�GRMGH�NH�]PÂQÂ�Ðm]HQm�UHJXODFH�SURXGX���UHJXODFH�PRPHQWX�Y�3�����MH�QXWQk
WXWR�RSWLPDOL]DFL�SUR�NRPSHQ]DFL�WÐHFmFK�D�VHWUYDµQ®FK�PRPHQWØ�]RSDNRYDW�

3R]QgPND�

3ÐL�SURYgGÂQm�WkWR�RSWLPDOL]DFH�QHVPm�E®W�RWgµNRY®�UHJXOgWRU�QDVWDYHQ�MDNR�VWDWLFN®
QHER�MDNR�µLVW®�3�UHJXOgWRU�

��� 3R�YROEÁ�SRªDGRYDQk�RSWLPDOL]D´Qm�SURFHGXU\�Y�SDUDPHWUX�3���� ������������QHER����

� 0ÂQLµ�6,025(*�µHNg�QD�]DGgQm�SRYHOX�=$3�QHER�2'%/2.29�1���%HWULHEVIUHLJDEH�

%OLNgQm�GHVHWLQQk�WHµN\�X�SURYR]QmKR�VWDYX�QD�RYOgGDFmP�SDQHOX��308��XSR]RUÊXMH�QD�VNXWHµQRVW�
ªH�SR�SÐmFKRGX�SRYHOX��]DSQXWm��VH�SURYHGH�SÐmVOX¨Qg�RSWLPDOL]DFH�

3RNXG�WHQWR�SRYHO�QHQm�]DGgQ�Y�SUØEÂKX����V��SÐHUX¨m�VH�VWDY�µHNgQm�D�JHQHUXMH�VH�SRUXFKD�)����

��� =DGgYgQm�SRYHO×�=$3�D�2'%/2.29�1�

� 3R�GRVDªHQm�VWDYX���R�����35292=��VH�SURYHGH�RSWLPDOL]DµQm�VHNYHQFH��1D�RYOgGDFmP�SDQHOX
308�VH�REMHYm�SÐmVOX¨Q®�V\PERO��7HQ�VH�VNOgGg�]H�GYRX�GYRXPmVWQ®FK�µmVOLF��NWHUk�MVRX�Y]gMHPQÂ
RGGÂOHQk�SRPRFm�Y]HVWXSQ®FK�D�VHVWXSQ®FK�SRPOµHN��=�WÂFKWR�GYRX�µmVOLF�MH�]ÐHMPk��SUR�SHUVRQgO
6,(0(16���NWHURX�RSHUDFL�SUgYÂ�RSWLPDOL]DFH�SURYgGm�



6,025(*�'&�0DVWHU���5$����w�1gYRG�N�REVOX]H�D�rGUªEÂ

8YHGHQm�GR�SURYR]X

���� 6LHPHQV�$*���%$��������������%%

��� 3R�VNRQ´HQm�RSWLPDOL]DFH�VH�QD�GLVSOHML�LQGLNXMH�3����

�

3R]QgPND
8�SRKRQØ�V�RPH]HQ®P�SRMH]GHP�O]H�RSWLPDOL]DFL�SUR�RGEX]RYgQm��3��� ����SÐHUX¨LW�QHMGÐmYH�SR
XORªHQm����]PÂÐHQkKR�ERGX�Y�RGEX]HQm��UHVSHNWLYH�SÐL�RSWLPDOL]DFL�WÐHFmFK�D�VHWUYDµQ®FK�KPRW
�3��� ����QHMGÐmYH�SR�VWDQRYHQm�ERGX�SÐL�����PD[LPgOQmFK�RWgµHN�]DGgQmP�SRYHOX�6723�EH]
WRKR��DQLª�E\�GR¨OR�N�SRUXFKRYkPX�KOg¨HQm�)�����3R�RSÂWQkP�VWDUWX�SÐmVOX¨Qk�RSWLPDOL]DFH
�3��� ����UHVSHNWLYH�3��� ����VH�EXGH�SRNUDµRYDW�QgVOHGXMmFmP�NURNHP��7mPWR�]SØVREHP�O]H
SÐmVOX¨Qk�RSWLPDOL]DFH�SURYgGÂW�YH�YmFH�HWDSgFK�SÐL�RPH]HQk�PRªQRVWL�SRMH]GX�
��
3R]QgPND��
3RNXG�VH�EÂKHP�RSWLPDOL]DFH�Y\VN\WQH�SRUXFKRYk�KOg¨HQm��GRMGH�SÐHG�QRY®P�VSX¨WÂQmP
RSWLPDOL]DFH�N�RGSRMHQm�QDSgMHQm�HOHNWURQLN\��GgOH�NH�VWDUWX�MLQk�IXQNµQm�VDG\�GDW��QHª�SØYRGQÂ
]YROHQk�QHER�MLQk�RSWLPDOL]DFH��WmPWR�VH�]DEH]SHµm�NRPSOHWQm�]SUDFRYgQm�SÐmVOX¨Qk�RSWLPDOL]DFH�SR
MHMm�RSÂWQk�DNWLYDFL�

2SWLPDOL]XMm�VH�SDUDPHWU\�SÐmVOX¨Qk�]YROHQk�IXQNµQm�VDG\�GDW�

%ÂKHP�SURYgGÂQm�RSWLPDOL]DFH�PXVm�]ØVWDW�]DFKRYgQD�YROED�IXQNµQm�VDGD�GDW��MLQDN�GRMGH
N�SRUXFKRYkPX�KOg¨HQm�

3R]QgPND
2SWLPDOL]DµQm�SURFHGXU\�E\�VH�PÂO\�SURYgGÂW�YH�Y®¨H�QD]QDµHQk�SRVORXSQRVWL��SURXGRY®�UHJXOgWRU�
RWgµNRY®�UHJXOgWRU��UHJXODFH�V�RGEX]RYgQmP��NRPSHQ]DFH�WÐHFmFK�D�VHWUYDµQ®FK�KPRW��

9\¨HWÐRYDQk�SDUDPHWU\�MVRX�QH]gYLVOk�QD�WHSORWÂ�PRWRUX��+RGQRW\�DXWRPDWLFN\�QDVWDYHQk�SÐL
VWXGHQkP�PRWRUX�PRKRX�VORXªLW�MDNR�GREUk�SÐHGQDVWDYHQm�

8�G\QDPLFN\�QgURµQ®FK�SRKRQØ�MH�YKRGQk�]RSDNRYDW�RSWLPDOL]DFL�3���� ����SR�SURYR]RYgQm
SRKRQX�VH�]DWmªHQmP��W]Q��SÐL�]DKÐgWkP�PRWRUX��

� .RQWUROD�D�MHPQk�GRODGÁQm�PD[LPgOQmFK�RWg´HN

� 3R�SURYHGHQm�RSWLPDOL]DµQmFK�SURFHGXU�MH�QXWQk�]NRQWURORYDW�PD[LPgOQm�RWgµN\��SÐmSDGQÂ�NRULJRYDW
QDVWDYHQm�PD[LPgOQmFK�RWgµHN�

3RNXG�MVRX�PD[LPgOQm�RWgµN\�SÐHVWDYHQk�MH¨WÂ�Q\Qm�R�YmF�QHª������MH�QXWQk�SÐHNRQWURORYDW�FKRYgQm
RWgµNRYkKR�UHJXOgWRUX�D�SÐmSDGQÂ�SURYkVW�QRYRX�RSWLPDOL]DFL��UHVSHNWLYH�PDQXgOQm�GRODGÂQm�WRKRWR
UHJXOgWRUX�

2SWLPDOL]DFL�SUR�RGEX]RYgQm�D�NRPSHQ]DFL�WÐHFmFK�D�VHWUYDµQ®FK�PRPHQWØ�MH�QXWQk�RSDNRYDW�YªG\�SR
NDªGk�]PÂQÂ�PD[LPgOQmFK�RWgµHN�



6,025(*�'&�0DVWHU���5$����w�1gYRG�N�REVOX]H�D�rGUªEÂ

8YHGHQm�GR�SURYR]X
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� 0DQXgOQm�RSWLPDOL]DFH��GRODGÁQm���SRNXG�VH�Y\ªDGXMH�

� 5HJXOgWRU�SURXGX�SUR�NRWYX�D�EX]HQm

5XµQm�QDVWDYHQm�SÐmVOX¨Q®FK�SDUDPHWUØ�MH�SRSVgQR�Y�NDSLWROH������PDQXgOQm�RSWLPDOL]DFH��

2Wg´NRY­�UHJXOgWRU

3��� ILOWUDFH�VNXWHµQk�KRGQRW\�RWgµHN�

3��� VORªND�3���]HVmOHQm�RWgµNRYkKR�UHJXOgWRUX

3��� LQWHJUDµQm�µDVRYg�NRQVWDQWD�RWgµNRYkKR�UHJXOgWRUX

3��� VWDWLND�RWgµNRYkKR�UHJXOgWRUX

3��� ILOWUDFH�SRªDGRYDQk�KRGQRW\�RWgµHN

3R]QgPND�
2SWLPDOL]DFH�SUR�RWgµNRY®�UHJXOgWRU��3���� �����QDVWDYm�SDUDPHWU�3����VKRGQÂ�V�3�����LQWHJUDµQm�µDVRYg
NRQVWDQWD�RWgµNRYkKR�UHJXOgWRUX��V�RKOHGHP�QD�RSWLPgOQm�FKRYgQm�UHJXODFH�SÐL�VNRNRYk�]PÂQÂ�SRªDGRYDQk
KRGQRW\��3ÐL�SRXªLWm�UR]EÂKRYkKR�µOHQX�PØªH�E®W�VP\VOXSOQk�QDVWDYHQm�PDOk�ILOWUDFH�SRªDGRYDQk�KRGQRW\
RWgµHN��3������

1DVWDYHQm�SURYkVW�V�KRGQRWDPL�GOH�]NX¨HQRVWm�QHER�V�NDVNgGRX�SRªDGRYDQk�KRGQRW\�V�RKOHGHP�QD
Y¨HREHFQÂ�SODWQk�VPÂUQLFH�SUR�RSWLPDOL]DFL�

5HJXODFH�V�(06

3��� VORªND�3���]HVmOHQm�(06�UHJXOgWRUX

3��� LQWHJUDµQm�µDVRYg�NRQVWDQWD�(06�UHJXOgWRUX

1DVWDYHQm�SURYkVW�V�KRGQRWDPL�GOH�]NX¨HQRVWm�QHER�V�NDVNgGRX�SRªDGRYDQk�KRGQRW\�V�RKOHGHP�QD
Y¨HREHFQÂ�SODWQk�VPÂUQLFH�SUR�RSWLPDOL]DFL�

�� 1DVWDYHQm�GRGDWH´Q­FK�IXQNFm

� 1DSÐmNODG�DNWLYDFH�GRGDWHµQ®FK�NRQWURO

3R]QgPND
2GEORNRYgQm�YROQ®FK�IXQNµQmFK�EORNØ�VH�SURYHGH�SURVWÐHGQLFWYmP�SDUDPHWUX�8�����3RVWXS�RGEORNRYgQm�MH
SRSVgQ�Y�NDSLWROH�����6H]QDP�SDUDPHWUØ���NRQNUkWQÂ�Y�SRSLVX�SDUDPHWUØ�8����D�Q����

�� 'RNXPHQWDFH�QDVWDYHQ­FK�KRGQRW

� w QDµWHQm�SDUDPHWUØ�SRPRFm�6,029,6X��YL]�NDSLWROD����6,029,6��QHER

w Y\SVgQm�SDUDPHWUØ
3RNXG�MH�3���� ����]REUD]XMm�VH�QD�RYOgGDFmP�SDQHOX�SRX]H�SDUDPHWU\��NWHUk�MVRX�RGOL¨Qk�RG
WRYgUQmKR�QDVWDYHQm�
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���� 6LHPHQV�$*���%$��������������%%

��� 5X´Qm�RSWLPDOL]DFH��SRNXG�VH�Y\ªDGXMH�

����� 5X´Qm�QDVWDYHQm�NRWHYQmKR�RGSRUX�5 ��3�����D�NRWHYQm�LQGXN´QRVWL�/ ��3����$ $

w 1DVWDYHQm�SDUDPHWU×�NRWHYQmKR�REYRGX�GOH�¨WmWNX�PRWRUX

1HY®KRGD���GDMH�MVRX�YHOPL�QHSÐHVQk��UHVSHNWLYH�VNXWHµQk�KRGQRW\�MVRX�]QDµQÂ�UR]SW®OHQk�

9�SÐmSDGÂ�NRWHYQmKR�RGSRUX�QHQm�]RKOHGQÂQ�RGSRU�SÐmYRGQmKR�NDEHOX��9�SÐmSDGÂ�NRWHYQm�LQGXNµQRVWL�SDN�WDNk
QHMVRX�Y]DW\�Y�rYDKX�GRGDWHµQk�Y\KD]RYDFm�WOXPLYN\�D�LQGXNµQRVW�SÐmYRGQmKR�YHGHQm�

w +UXE­�RGKDG�SDUDPHWU×�NRWY\�]H�MPHQRYLW­FK�rGDM×�PRWRUX�D�VmWÁ

.RWHYQm�RGSRU�3���

=gNODGHP�WRKRWR�Y]WDKX�MH�VNXWHµQRVW��ªH�SÐL�MPHQRYLWkP�NRWHYQmP�SURXGX�GRFKg]m�N�rE\WNX�����MPHQRYLWkKR
NRWHYQmKR�QDSÂWm�QD�NRWHYQmP�RGSRUX�5$�

.RWHYQm�LQGXN´QRVW�3���

=gNODGHP�WRKRWR�Y]WDKX�MH�KRGQRWD��NG\�PH]�OHªm�X�����MPHQRYLWkKR�NRWHYQmKR�SURXGX�PRWRUX�

w 6WDQRYHQm�SDUDPHWU×�NRWHYQmKR�REYRGX�SRPRFm�PÁÏHQm�SURXGX�D�QDSÁWm

� 1DVWDYWH�SURYR]�V�UHJXODFm�SURXGX��3���� ���

� 1DVWDYWH�SDUDPHWU�3���� ����SÐHGQDVWDYHQm�RGSRMHQR��

� 3UR�]DPH]HQm�RWgµHQm�PRWRUX�MH�QXWQk�GHDNWLYRYDW�EX]HQm�QDVWDYHQmP�3���� ���D�SÐmSDGQÂ�YHONk�UHPDQHQFH
VWHMQRVPÂUQ®�VWURM�]DEU]GLW�

� 1DVWDYWH�rURYHÊ�SUR�RFKUDQX�SÐHG�QDGRWgµNDPL�3���� ����

� +ODYQm�SRªDGRYDQRX�KRGQRWX�QDVWDYWH�QD���

� 3RNXG�RGEORNXMHWH�UHJXOgWRU�D�]DGgWH�SRYHO��=$3���SURWkNg�Q\Qm�PRWRUHP�NRWHYQm�SURXG����



5$ >:@ 
 U���

U��� �SÏHSR´WHQ Y >$@�

/$ >P+@ 

��� # 8VmWÁ >9@

,/*� (06 
 � >$@

6,025(*�'&�0DVWHU���5$����w�1gYRG�N�REVOX]H�D�rGUªEÂ

8YHGHQm�GR�SURYR]X

6LHPHQV�$*���%$��������������%% ����

9­SR´HW�RGSRUX�NRWHYQmKR�REYRGX�3����]H�]PÁÏHQ­FK�KRGQRW�NRWHYQmKR�SURXGX�D�NRWHYQmKR�QDSÁWm

� =Y\¨XMWH�SRPDOX�KODYQm�SRªDGRYDQRX�KRGQRWX��]REUD]XMH�VH�Y�U������Dª�VNXWHµQg�KRGQRWD�NRWHYQmKR�SURXGX
�U����Y���MPHQRYLWkKR�NRWHYQmKR�SURXGX�PÂQLµH��GRVgKQH�FFD�����MPHQRYLWkKR�SURXGX�NRWY\�PRWRUX�

� 2GHµWÂWH�KRGQRWX�]�U�����VNXWHµQg�KRGQRWD�NRWHYQmKR�SURXGX��D�SÐHSRµWÂWH�Y�>$@��SRPRFm�3�����

� 2GHµWÂWH�KRGQRWX�]�U�����VNXWHµQg�KRGQRWD�QDSÂWm�NRWY\�YH�YROWHFK��

� 9\SRµWÂWH�RGSRU�NRWHYQmKR�REYRGX�

� 2GSRU�NRWHYQmKR�REYRGX�QDVWDYWH�Y�SDUDPHWUX�3����

9­SR´HW�LQGXN´QRVWL�NRWHYQmKR�REYRGX�3����]H�]PÁÏHQkKR�NRWHYQmKR�SURXGX�QD�RPH]HQm

� =PÂÐWH�RVFLORVNRSHP�NRWHYQm�SURXG��QDSÐmNODG�QD�VYRUFH������=Y\¨XMWH�KODYQm�SRªDGRYDQRX�KRGQRWX
]�QXORYk�KRGQRW\�Dª�GR�RNDPªLNX��NG\�NRWHYQm�SURXG�GRVgKQH�RPH]HQm�

� =PÂÐWH�NRWHYQm�SURXG�QD�RPH]HQm��Y�NOLGX�(06� ����,/*��(06� ���QHER�RGHµWÂWH�KRGQRWX�]�U����D�SRPRFm
SDUDPHWUX�3����WXWR�KRGQRWX�SÐHSRµWÂWH�Y�MHGQRWNgFK�>$@�

� 'OH�QgVOHGXMmFmKR�Y]RUFH�Y\SRµWÂWH�LQGXNµQRVW�NRWHYQmKR�REYRGX�

� 1DVWDYWH�LQGXNµQRVW�NRWHYQmKR�REYRGX�Y�SDUDPHWUX�3���
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���� 6LHPHQV�$*���%$��������������%%

����� 5X´Qm�QDVWDYHQm�RGSRUX�EXGLFmKR�RGSRUX�5 ��3����)

w +UXE­�RGKDG�RGSRUX�EXGLFmKR�REYRGX�5 ��3�����]H�MPHQRYLW­FK�rGDM×�EX]HQm�PRWRUX)

w 3ÏL]S×VREHQm�RGSRUX�EXGLFmKR�REYRGX�5 ��3�����SRPRFm�GRODGÁQm�VNXWH´Qk�D�SRªDGRYDQk�KRGQRW\�EXGLFmKR)

SURXGX

� 1DVWDYLW�SDUDPHWU�3���� ����NWHU®�QDVWDYm�ÐmGLFm�rKHO�Y®VWXSX�EX]HQm����(�D�WmP�WDNk�VNXWHµQRX�KRGQRWX�SURXGX
EX]HQm�QD���

� 1DVWDYLW�SDUDPHWU�3���� ����DE\�EX]HQm�]ØVWDOR�WUYDOH�DNWLYRYDQk�WDNk�SÐL�Y®SDGNX�VmÖRYkKR�VW\NDµH�

� 1DVWDYLW�SDUDPHWU�3���� ���D�3���� ����W]Q���ªH�DNWLYQm�MH�SRX]H�SÐHGQDVWDYHQm�EX]HQm�D�SURXGRY®�UHJXOgWRU
EX]HQm�MH�RGSRMHQ�

� 3DUDPHWU�3����QDVWDYLW�QD�MPHQRYLW®�EXGLFm�SURXG�

� =Y\¨XMWH�KRGQRWX�SDUDPHWUX�3����WDN�GORXKR��Dª�VNXWHµQ®�EXGLFm�SURXG��U����SÐHSRµWHQ®�Y�MHGQRWNgFK�>$@
SRPRFm�U���������GRVgKQH�KRGQRW\�SRªDGRYDQk�KRGQRW\��3�����

� 3DUDPHWU�3����QDVWDYWH�RSÂW�QD�SURYR]Qm�KRGQRWX�SUR�SÐmVOX¨QRX�DSOLNDFL�


