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6$,672â,(��127(,.80,
6NUƯYHUX��QRYDGƗ

�����JDGD����DXJXVWƗ 1U���

$367,35,1Ɩ7,
6NUƯYHUX�QRYDGD�GRPHV
�����JDGD����DXJXVWD VƝGƝ�
OƝPXPX�1U��� SURW�1U���

3DU�NƗUWƯEX��NƗGƗ�WLHN�L]VQLHJWD�DWƺDXMD�YƯQD��UDXG]ƝWR�G]ƝULHQX�YDL�SƗUƝMR�
DONRKROLVNR�G]ƝULHQX�UDåRãDQDL�6NUƯYHUX�QRYDGD DGPLQLVWUDWƯYDMƗ�WHULWRULMƗ

,]GRWL�VDVNDƼƗ�DU�OLNXPD�Ä3DU�SDãYDOGƯEƗP´�
���SDQWD� SLUPƗV� GDƺDV� ���SXQNWX� XQ� $ONRKROLVNR�
G]ƝULHQX�DSULWHV�OLNXPD ��SDQWD RWUR�GDƺX

,��9LVSƗUƯJLH�MDXWƗMXPL

�� 6DLVWRãLH� QRWHLNXPL� �WXUSPƗN� ± QRWHLNXPL�� QRVDND� NƗUWƯEX�� NƗGƗ� 6NUƯYHUX� QRYDGD�
SDãYDOGƯED� �WXUSPƗN� ± SDãYDOGƯED�� L]VQLHG]� DWƺDXMX� SDãX� UDåRWD� YƯQD�� UDXG]ƝWR� G]ƝULHQX��
VWDUSSURGXNWX�� YDL� SƗUƝMR� DONRKROLVNR� G]ƝULHQX� UDåRãDQDL� QR� VDYƗ� ƯSDãXPƗ� YDL� YDOGƯMXPƗ�
HVRãDMRV�GƗU]RV�XQ�GUDYƗV�LHJǌWDMLHP�SURGXNWLHP�YDL�VDYYDƺƗ�DXJRãLHP�DXJLHP��QHL]PDQWRMRW�
VSLUWX�YDL�FLWX�VDUDåRWRV�DONRKROLVNRV�G]ƝULHQXV�

�� $U� QRWHLNXPLHP� 6NUƯYHUX� QRYDGD� GRPH� SLOQYDUR� GRPHV L]SLOGGLUHNWRUX� L]VQLHJW�
NRPHUVDQWDP� DWƺDXMX� �OLFHQFL�� YƯQD�� UDXG]ƝWR� G]ƝULHQX� YDL� SƗUƝMR� DONRKROLVNR� G]ƝULHQX�
UDåRãDQDL�6NUƯYHUX�QRYDGƗ��WXUSPƗN�± DWƺDXMD��

,,��,HVQLHJXPD�LHVQLHJãDQDV�NƗUWƯED�DWƺDXMDV�VDƼHPãDQDL

�� $WƺDXMDV� VDƼHPãDQDL� NRPHUVDQWV� 6NUƯYHUX� QRYDGD� GRPƝ LHVQLHG]� LHVQLHJXPX�
���SLHOLNXPV��� ,HVQLHJXPX� YDU� LHVQLHJW� SHUVRQƯJL�� QRVǌWƯW� SD� SDVWX� YDL� HOHNWURQLVNL�� MD�
HOHNWURQLVNDLV� GRNXPHQWV� LU� VDJDWDYRWV� DWELOVWRãL� QRUPDWƯYDMLHP� DNWLHP� SDU� HOHNWURQLVNR�
GRNXPHQWX�QRIRUPƝãDQX�

�� ,HVQLHJXPƗ�MƗQRUƗGD�
���� NRPHUVDQWD�QRVDXNXPV��UHƧLVWUƗFLMDV�QXPXUV�XQ�MXULGLVNƗ�DGUHVH�
���� VDUDåRMDPR� DONRKROLVNR� G]ƝULHQX� VRUWLPHQWV� XQ� DSMRPV� XQ�YDL� DEVROǌWƗ� DONRKROD�

GDXG]XPV�NDOHQGƗUƗ�JDGƗ�



�

���� UDåRãDQDV�YLHWD��DGUHVH��
���� ODLND�SHULRGV� X]�NƗGX�L]VQLHJW�DWƺDXMX�

�� ,HVQLHJXPDP�MƗSLHYLHQR�ãƗGL�GRNXPHQWL�
���� UDåRãDQDV�YLHWDV�OLHWRãDQDV�WLHVƯEX�DSOLHFLQRãD�GRNXPHQWD�NRSLMD�
���� UDåRãDQDV�YLHWDV�WHOSX�WHKQLVNƗV�LQYHQWDUL]ƗFLMDV�OLHWDV�NRSLMD�
���� GRNXPHQWV��NDV�DSOLHFLQD�UDåRãDQƗ�L]PDQWRWR�SURGXNWX�L]FHOVPL�

,,,��$WƺDXMDV�L]VQLHJãDQDV�NƗUWƯED

�� $WƺDXMD����SLHOLNXPV��YDL�DWWHLNXPV�L]VQLHJW�DWƺDXMX�WLHN�L]VQLHJWD�QH�YƝOƗN�NƗ����GDUED�
GLHQX�ODLNƗ�QR�NRPHUVDQWD�LHVQLHJXPD�XQ�YLVX�QHSLHFLHãDPR�GRNXPHQWX�VDƼHPãDQDV�GLHQDV�

�� $WƺDXMX�L]VQLHG]�EH]�PDNVDV�X]�SLHSUDVƯWR�ODLND�SHULRGX�

�� $WƺDXMD�QHWLHN�L]VQLHJWD��MD�
���� NRPHUVDQWV�QDY�LHVQLHG]LV�YLVXV�QRWHLNXPX���SXQNWƗ PLQƝWRV�GRNXPHQWXV�
���� NRPHUVDQWV�DWƺDXMDV�VDƼHPãDQDL�VQLHG]LV�QHSDWLHVDV�]LƼDV�
���� UDåRãDQX� SOƗQRWV� YHLNW� YLHWƗ�� NDV� QDY� SLHOƗJRWD� DONRKROLVNR� G]ƝULHQX� UDåRãDQDL� XQ�

QHDWELOVW�WƗV�L]PDQWRãDQDV�PƝUƷLP�
���� UDåRãDQX�SOƗQRWV�X]VƗNW�YLHWƗ��NDV�DWURGDV�
�������GDXG]G]ƯYRNƺX�G]ƯYRMDPƗ�PƗMƗ�
������� VRFLƗOƗV� DSUǌSHV�� ƗUVWQLHFƯEDV�� L]JOƯWƯEDV�� NXOWǌUDV� XQ� VSRUWD� LHVWƗåX�� SROLFLMDV� XQ�

PLOLWDUL]ƝWR�IRUPƝMXPX�WHOSƗV�XQ�WHULWRULMƗV�
�������ƝNƗV��NXUƗV�DWURGDV�YDOVWV�YDL�SDãYDOGƯEDV�LHVWƗGHV�
������� DONRKROLVNR� G]ƝULHQX� UDåRãDQD� QRUƗGƯWDMƗ� YLHWƗ� EǌWLVNL� DSGUDXG� VDELHGULVNR� NƗUWƯEX� XQ�

FLWX�SHUVRQX�WLHVƯEX�DL]VDUG]ƯEX�

,9��$WƺDXMDV�DQXOƝãDQD

�� 3DãYDOGƯEDV�L]SLOGGLUHNWRUV LU�WLHVƯJV�SLHƼHPW�OƝPXPX�SDU�L]VQLHJWƗV�DWƺDXMDV�DQXOƝãDQX��
MD�

�����NRPHUVDQWV�DWƺDXMDV�VDƼHPãDQDL�VQLHG]LV�QHSDWLHVDV�]LƼDV�
�����NRPHUVDQWV�SDWYDƺƯJL�UDåRãDQDV�YLHWƗ�LU�PDLQƯMLV�UDåRãDQDV WHOSDV�
�����DONRKROLVNR�G]ƝULHQX�UDåRãDQD�DWƺDXMƗ�QRUƗGƯWDMƗ�YLHWƗ�EǌWLVNL�DSGUDXG�VDELHGULVNR�NƗUWƯEX�

XQ�FLWX�SHUVRQX�WLHVƯEX�DL]VDUG]ƯEX�
�����L]EHLJWD�UDåRãDQD�DWƺDXMƗ�QRUƗGƯWDMƗ�YLHWƗ�

��� /ƝPXPX� SDU� DWƺDXMDV� DQXOƝãDQX� QH� YƝOƗN� NƗ� ��� GDUED� GLHQX� ODLNƗ� UDNVWYHLGƗ� SD]LƼR�
DWƺDXMDV�VDƼƝPƝMDP�

9��1RVOƝJXPD MDXWƗMXPL

��� 'RPHV� L]SLOGGLUHNWRUD� OƝPXPX�SDU�DWƺDXMDV� L]VQLHJãDQX�YDL�DWWHLNXPX� L]VQLHJW�DWƺDXMX�
XQ�SDU�L]VQLHJWƗV�DWƺDXMDV�DQXOƝãDQX�YDU�DSVWUƯGƝW��LHVQLHG]RW�LHVQLHJXPX�6NUƯYHUX�QRYDGD�GRPƝ�
$GPLQLVWUDWƯYƗ�SURFHVD�OLNXPƗ QRWHLNWƗ�NƗUWƯEƗ�XQ�WHUPLƼRV�

��� 3DãYDOGƯEDV�GRPHV�OƝPXPX�YDU�SƗUVǌG]ƝW�WLHVƗ�$GPLQLVWUDWƯYƗ�SURFHVD�OLNXPƗ QRWHLNWƗ�
NƗUWƯEƗ�

��� 6DLVWRãLH�QRWHLNXPL�VWƗMDV�VSƝNƗ�OLNXPD�Ä3DU�SDãYDOGƯEƗP´����SDQWD�QRWHLNWDMƗ�NƗUWƯEƗ��

6NUƯYHUX�QRYDGD GRPHV�SULHNãVƝGƝWƗMV� $�=ƗOƯWLV
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���SLHOLNXPV
6NUƯYHUX�QRYDGD�GRPHV������JDGD����DXJXVWD
VDLVWRãDMLHP�QRWHLNXPLHP�1U��

6NUƯYHUX�QRYDGD�GRPHL
'DXJDYDV�LHOƗ����6NUƯYHURV�6NUƯYHUX�QRYDGƗ��/9±
����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�NRPHUVDQWD�QRVDXNXPV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�UHƧLVWUƗFLMDV�QXPXUV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�MXULGLVNƗ�DGUHVH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�NRPHUVDQWD�SƗUVWƗYMD�SƗUVWƗYƯEDV�SDPDWV��YƗUGV��X]YƗUGV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�WƗOUXQLV��H�SDVWD�DGUHVH�

,(61,(*806
6NUƯYHUX�QRYDGƗ

BBBBBBBB�JDGD�BB�BBBBBBBBBBBBB

/ǌG]X�L]VQLHJW�DWƺDXMX�YƯQD��UDXG]ƝWR�G]ƝULHQX�YDL�SƗUƝMR�DONRKROLVNR�G]ƝULHQX�UDåRãDQDL�
6NUƯYHUX�QRYDGD�DGPLQLVWUDWƯYDMƗ�WHULWRULMƗ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�UDåRãDQDV�YLHWD�± DGUHVH�

ODLNƗ�QR�BBBBBBBBBBBBBBBBBBBBBBBBBB�OƯG]�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5DåRMDPR�DONRKROLVNR�G]ƝULHQX�VRUWLPHQWV�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�YƯQV��UDXG]ƝWLH�G]ƝULHQL��SƗUƝMLH�DONRKROLVNLH�G]ƝULHQL�

5DåRMDPR�DONRKROLVNR�G]ƝULHQX�DSMRPV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�OLWUL�JDGƗ�

5DåRMDPR�DONRKROLVNR�G]ƝULHQX�DEVROǌWƗ�DONRKROD�GDXG]XPV��BBBBBBBBBBBBBBBBBBBBBBBB
���

3LHOLNXPƗ�
���UDåRãDQDV�YLHWDV�OLHWRãDQDV�WLHVƯEX�DSOLHFLQRãD�GRNXPHQWD�NRSLMD�
���UDåRãDQDV�YLHWDV�WHOSX�WHKQLVNƗV�LQYHQWDUL]ƗFLMDV�OLHWDV�NRSLMD�
���GRNXPHQWV��NDV�DSOLHFLQD�UDåRãDQƗ�L]PDQWRWR�SURGXNWX�L]FHOVPL�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�NRPHUVDQWD�SDUDNVWWLHVƯJƗV�SHUVRQDV�SDUDNVWV��SDUDNVWD�DWãLIUƝMXPV�



�

� 3DãURFƯJV� SDUDNVWV� QDY� QHSLHFLHãDPV�� MD� GRNXPHQWV� SDUDNVWƯWV� DU� GURãX� HOHNWURQLVNX� SDUDNVWX�� NDV� VDWXU� ODLND�
]ƯPRJX�
,HVQLHJWR� SHUVRQDV� GDWX� SƗU]LQLV� LU� 6NUƯYHUX� QRYDGD� GRPH�� GDWX� DSVWUƗGHV� PƝUƷLV� ± LHVQLHJXPD� L]VNDWƯãDQD��
SDPDWRMXPV� ± ,HVQLHJXPX� OLNXPD� ��SDQWD� RWUƗ� GDƺD�� 'DWX� VXEMHNWDP� LU� WLHVƯEDV� SLHNƺǌW� VDYLHP� GDWLHP�� LHVQLHJW�
SLHSUDVƯMXPX��L]GDUƯW�WDMRV�ODERMXPXV�VDVNDƼƗ�DU�)L]LVNR�SHUVRQX�GDWX�DL]VDUG]ƯEDV�OLNXPX�
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9ƯQD��UDXG]ƝWR�G]ƝULHQX�YDL�SƗUƝMR�DONRKROLVNR�G]ƝULHQX�UDåRãDQDL

6NUƯYHUX�QRYDGƗ

BBB�BBB�BBBBBBB�� 1U�BBBBBBBBBBBB

.RPHUVDQWD�
QRVDXNXPV

5HƧLVWUƗFLMDV�
QXPXUV�
MXULGLVNƗ�DGUHVH

5DåRãDQDV�DGUHVH

$WƺDXMDV�GHUƯJXPD�
WHUPLƼã

$WƺDXMD�L]VQLHJWD�VDVNDƼƗ�DU�6NUƯYHUX�QRYDGD�GRPHV������JDGD����DXJXVWD�VDLVWRãDMLHP�
QRWHLNXPLHP�1U���
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3DVNDLGURMXPD�UDNVWV�
6NUƯYHUX�QRYDGD�GRPHV������JDGD����DXJXVWD VDLVWRãDMLHP�QRWHLNXPLHP�1U�� � 3DU�

NƗUWƯEX��NƗGƗ�WLHN�L]VQLHJWD�DWƺDXMD�YƯQD��UDXG]ƝWR�G]ƝULHQX�YDL�SƗUƝMR�DONRKROLVNR�G]ƝULHQX�
UDåRãDQDL�6NUƯYHUX�QRYDGD�DGPLQLVWUDWƯYDMƗ�WHULWRULMƗ�

3DVNDLGURMXPD�UDNVWD�VDGDƺD ,QIRUPƗFLMD
���3URMHNWD�QHSLHFLHãDPƯEDV�SDPDWRMXPV $ONRKROLVNR� G]ƝULHQX� DSULWHV� OLNXPD ��SDQWƗ

QRWHLNWDV� SDãYDOGƯEDV� WLHVƯEDV� DONRKROLVNR�
G]ƝULHQX� DSULWƝ�� 6DVNDƼƗ� DU� PLQƝWƗ� OLNXPD�
��SDQWD RWUR�GDƺX��SDãYDOGƯEDL�� L]GRGRW�VDLVWRãRV�
QRWHLNXPXV�� MƗQRUƗGD� NƗUWƯED�� NƗGƗ�
NRPHUVDQWDP� WLHN� L]VQLHJWD� DWƺDXMD� SDãX� UDåRWD�
YƯQD�� UDXG]ƝWR� G]ƝULHQX� YDL� SƗUƝMR� DONRKROLVNR�
G]ƝULHQX�UDåRãDQDL�

���ƮVV�SURMHNWD�VDWXUD�L]NOƗVWV 6DLVWRãLH� QRWHLNXPL� QRVDND� NƗUWƯEX�� NƗGƗ� WLHN�
L]VQLHJWD� DWƺDXMD� SDãX� UDåRWD� YƯQD�� UDXG]ƝWR�
G]ƝULHQX� YDL� SƗUƝMR� DONRKROLVNR� G]ƝULHQX�
UDåRãDQDL� QR� VDYƗ� ƯSDãXPƗ� YDL� YDOGƯMXPƗ�
HVRãDMRV� GƗU]RV� XQ� GUDYƗV� LHJǌWDMLHP�
SURGXNWLHP� YDL� VDYYDƺƗ� DXJRãLHP� DXJLHP��
QHL]PDQWRMRW� VSLUWX� YDL� FLWX� VDUDåRWRV�
DONRKROLVNRV�G]ƝULHQXV�

���,QIRUPƗFLMD�SDU�SOƗQRWR�SURMHNWD�LHWHNPL�
X]�SDãYDOGƯEDV�EXGåHWX

%ǌWLVND�LHWHNPH�QHWLHN�SURJQR]ƝWD�

���,QIRUPƗFLMD�SDU�SOƗQRWR�SURMHNWD�LHWHNPL�
X]�X]ƼƝPƝMGDUEƯEDV�YLGL�SDãYDOGƯEDV�
WHULWRULMƗ

%ǌV�VNDLGUL�QRWHLNWD��NƗUWƯED�DWƺDXMDV�VDƼHPãDQDL�
SDãX� UDåRWD� YƯQD�� UDXG]ƝWR� G]ƝULHQX� YDL� SƗUƝMR�
DONRKROLVNR�G]ƝULHQX�UDåRãDQDL�6NUƯYHUX�QRYDGD�
DGPLQLVWUDWƯYDMƗ�WHULWRULMƗ�

���,QIRUPƗFLMD�SDU�DGPLQLVWUDWƯYDMƗP�
SURFHGǌUƗP

/ƝPXPX� DSVWUƯGƝãDQD� XQ� SƗUVǌG]ƝãDQD� QRWHLNWD�
DWELOVWRãL� $GPLQLVWUDWƯYƗ� SURFHVD� OLNXPƗ
QRWHLNWDMDL� NƗUWƯEDL� LHVQLHG]RW� LHVQLHJXPX�
6NUƯYHUX�QRYDGD�GRPƝ

���,QIRUPƗFLMD�SDU�NRQVXOWƗFLMƗP�DU�
SULYƗWSHUVRQƗP

1DY�DWWLHFLQƗPV�

6NUƯYHUX�QRYDGD�GRPHV�SULHNãVƝGƝWƗMV� $�=ƗOƯWLV


