
2EHF��2EHFQê�~UDG��������.20È5$1<�þ�����

99QQ((2%2%((&&11e�e�==ÉÉ99b==11e�e�11$$55,,$$''((11,,((
����������������������

2�2�==00//889911ïï&&+�+�3355((992'2'22&&+�+�$�$�11ÉÉ--00(�(�00$$--((77..8�8�
992�2�99//$$667711ÌÌ&&7799(�(�2%2%&&((



1D� ]iNODGH� ]iNRQD� R� PDMHWNX� REFt� MH� REHF� SRYLQQi� KRVSRGiUL"� VR� VYRMtP� PDMHWNRP�
Y�SURVSHFK�UR]YRMD�REFH�D�MHM�REþDQRY�D�Y�]iXMPH�RFKUDQ\�WYRUE\�åLYRWQpKR�SURVWUHGLD��2EHF�
MH�SRYLQQi�PDMHWRN�]YH�D�RYD"��FKUiQL"�D�]KRGQRFRYD"��0DMHWRN��NWRUê�REHF�QHSRWUHEXMH�QD�
SOQHQLH� VYRMLFK� ~ORK�� DOHER� NWRUpKR� ~þHOQH� Y\XåLWLH� E\� EROR� PRåQp� OHQ� ]D� Y\QDORåHQLD�
QHSULPHUDQêFK� ILQDQþQêFK� QiNODGRY� P{åH� REHF� SR� VFKYiOHQt� REHFQêP� ]DVWXSLWH�VWYRP�
RGSUHGD"��DOHER�SUHQDMD"�
2EHFQp� ]DVWXSLWH�VWYR� Y� .RPiUDQRFK� G�D� ����������� VD� Y]QLHVOR� QD� SULMDWt� YãHREHFQH�
]iYl]QpKR� QDULDGHQLD� �� 9=1� �� R� ]POXYQêFK� SUHYRGRFK� D� R� QiMPH� PDMHWNX� YR� YODVWQtFWYH�
REFH�� 6FKYiOHQp�9=1� XSUDYXMH� VS{VRE� D� SRGPLHQN\� ]POXYQpKR� SUHYRGX� SRSUtSDGH� QiMPX�
PDMHWNX�REFH�QD�LQp�I\]LFNp�D�SUiYQLFNp�RVRE\�

2%(&�.20È5$1<
���9ãHREHFQH�]iYl]Qp�QDULDGHQLH�þ���������

R�]POXYQêFK�SUHYRGRFK�D�QiMPH�PDMHWNX�YR�YODVWQtFWYH�REFH�
ýDV"�SUYiÒ92'1e�867$129(1,$

7RWR� YãHREHFQp� ]iYl]Qp� QDULDGHQLH� �� �DOHM� OHQ� 9=1� �� XSUDYXMH� VS{VRE� D� SRGPLHQN\�
]POXYQpKR�SUHYRGX��DOHER�QiMPX�YODVWQtFWYD�QHKQXWH�QpKR�D�KQXWH�QpKR�PDMHWNX�REFH�D�QD�
LQp�I\]LFNp�D�SUiYQLFNp�RVRE\�

ýOiQRN��
3UHGPHWRP�SUHGDMD�DOHER�QiMPX�SRG�D�WRKWR�9=1�V~�QHKQXWH�Qp�D�KQXWH�Qp�YHFL��NWRUp�V~�
YR�YODVWQtFWYH�REFH�.RPiUDQ\�SRG�D�RVRELWQêFK�SUHGSLVRY����DOHM�OHQ�REHFQê�PDMHWRN���
3UHGPHWRP� SUHGDMD�� DOHER� QiMPX� P{åH� E\"� PDMHWRN� REFH�� NWRUê� REHF� QHSRWUHEXMH� SUH�
SOQHQLH� VYRMLFK� ~ORK�� DOHER� NWRUpKR� ~þHOQH� Y\XåLWLH� E\� EROR� PRåQp� OHQ� ]D� Y\QDORåHQLD�
QHSULPHUDQêFK�ILQDQþQêFK�QiNODGRY�

ýDV"�GUXKi
3UHYRG\�YODVWQtFWYD�QHKQXWH�QpKR�PDMHWNX

ýOiQRN��
3UHYRG\� YODVWQtFWYD� QHKQXWH�QpKR�PDMHWNX� REFH� QD� ~]HPt�.RPiUDQ� VD� EXG~� UHDOL]RYD"�
WêPLWR�IRUPDPL�
�� ]POXYQp�SUHYRG\�±�SRQXNRYêP�NRQDQtP��DOHER�SULDP\P�SUHGDMRP
�� LQp�SUHYRG\�±�YHUHMQRX�GUDåERX
�� YHUHMQi�REFKRGQi�V~"Då
9êEHU� VS{VREX� SUHYRGX� QDYUKXMH� NRPLVLD� GRSRUXþHQi� REHFQêP� ]DVWXSLWH�VWYRP�
D�PHQRYDQi�VWDURVWRP�REFH��
5HDOL]iFLX�SUHYRGX�EXGH�XVNXWRþ�RYD"�VWDURVWD�REFH�



9=1�þ����������R�]POXYQêFK�SUHYRGRFK�D�QiMPH�PDMHWNX�YR�YODVWQtFWYH�2EFH

þOiQRN��
3218.29e�.21$1,(

�� 1D� QHXSRWUHELWH�Qê�PDMHWRN� REFH� SR� QiYUKX� NRPLVLRX� XYHGHQRX� Y� þOiQNX� �� Y\StãH�
SRQXNRYp�NRQDQLH�VWDURVWD�REFH�
9êEHU� NDQGLGiWD� QD� N~SX� SRQ~NDQpKR� PDMHWNX� ]R� ]iXMHPFRY� SULKOiVHQêFK� GR�
SRQXNRYpKR�NRQDQLD�EXGH�Y\NRQiYD"�NRPLVLD�PHQRYDQi�VWDURVWRP�REFH�GRSRUXþHQi�
REHFQêP�]DVWXSLWH�VWYRP�

�� 0RåQRV"�XFKiG]D"�VD�R�N~SX�QHKQXWH�QRVWt�]DUDGHQHM�GR�SRQXNRYpKR�NRQDQLD�MH�GDQi�
YãHWNêP�SUiYQLFNêP�D�I\]LFNêP�RVREiP�Y�]P\VOH�SODWQêFK�SUHGSLVRY�

�� ,QIRUPiFLH� R� QHKQXWH�QRVWL� XUþHQHM� GR� SRQXNRYpKR� NRQDQLD� �� SRSLV� QHKQXWH�QRVWL��
ãSHFLiOQH� SRGPLHQN\�� REPHG]HQLD�� "DUFK\�� XUþHQLH� RVRE\� SUH� VW\N� V� XFKiG]DþPL�
R� QHKQXWH�QRV"� ]DUDGHQ~� GR� SRQXNRYpKR� NRQDQLD� �� EXG~� SXEOLNRYDQp� QD� ~UDGQHM�
WDEXOL�REFH�D�Y�UHJLRQiOQHM�WODþL�

ýOiQRN��

3UL�SRGDQt�åLDGRVWL�R�N~SX�NRQNUpWQHKR�QHKQXWH�QpKR�PDMHWNX�REFH�D�SR�QiVOHGQRP�
QiYUKX� NRPLVLH� QD� SULDP\� SUHGDM� EXGH� SUHGDM� PDMHWNX� SUHGORåHQê� QD� SRV~GHQLH�
D�VFKYiOHQLH�REHFQpPX�]DVWXSLWH�VWYX�

������������3ULDP\�SUHGDM�VD�EXGH�SRXåtYD"�REPHG]HQH�WR�QDMPl�V�G{UD]RP�QD�]iXMHP�������
������������]DEH]SHþHQLD�FKêEDM~FLFK��DOHER�QHGRVWDWNRYêFK�SRGQLNDWH�VNêFK�DNWLYtW�Y�REFL�
������������)RUPD�SULDPHKR�SUHGDMD�VD�P{åH�SRXåtYD"�DM�Y�SUtSDGH��DN�R�N~SX�PDMHWNX�QHERO����
�����������]iXMHP�YR�YHUHMQHM�GUDåEH��DOHER�Y�SRQXNRYRP�NRQDQt�

ýOiQRN��

�� 1iYUK� QD� SUHYRG� PDMHWNX� V� XYHGHQtP� IRUP\� SUHYRGX� SRG�D� QiYUKX� NRPLVLH�
PHQRYDQHM� VWDURVWRP� REFH�� SUL� SULDPRP� SUHGDML� DM� VR� ]G{YRGQHQtP� WHMWR� IRUP\�
SUHYRGX�SRG�D�þO����RGV����DOHER���SUHGNODGi�VWDURVWD�REFH�REHFQpPX�]DVWXSLWH�VWYX�

�� 3UHYRG� QHKQXWH�QpKR�PDMHWNX� REFH�� NWRUpKR� QiMRPFRP� MH� SUiYQLFNi�� DOHER� I\]LFNi�
RVRED�D�WiWR�QHDNFHSWXMH�FHQX�QDYUKQXW~�REFRX��VD�UHDOL]XMH�SRG�D�þO����DOHER�þO����

�� $N� R� N~SX� QHKQXWH�QpKR� PDMHWNX� REFH� SRåLDGD� QiMRPFD�� DOHER� PX� WHQWR� ERO�
SRQ~NQXWê�QD�SUHGDM�REFRX�D�QiMRPFD�DNFHSWXMH�QDYUKQXW~�FHQX�SUHYRG�VD� UHDOL]XMH�
SRG�D�þO���

�� 3R� VFKYiOHQt� PDMHWNRYpKR� SUHYRGX� Y� REHFQRP� ]DVWXSLWH�VWYH� MH� ]iXMHPFD� R� N~SX�
SRYLQQê�X]DYULH"�N~SQX�]POXYX�GR����GQt�RGR�G�D��NHG\�KR�REHFQê�~UDG�Y\]YH�

�� 3R�VFKYiOHQt�PDMHWNRYpKR�SUHYRGX��QDMQHVN{U�SUL�SRGSLVH�N~SQHM�]POXY\��GRKRGQXWi�
N~SQD�FHQD�PXVt�E\"�XKUDGHQi�Y�SOQHM�YêãNH�



9=1�þ����������R�]POXYQêFK�SUHYRGRFK�D�QiMPH�PDMHWNX�YR�YODVWQtFWYH�2EFH

ýOiQRN��
=0/89$�2�%8'Ò&(-�.Ò31(-�=0/89(

�� =D�SULDP\�SUHGDM�SRG�D�þO����VD�SRYDåXMH�X]DYUHWLH�]POXY\�R�EXG~FHM�N~SQHM�]POXYH�
�� 3R�VFKYiOHQt�SUHGDMD�SR]HPNX�REHFQêP�]DVWXSLWH�VWYRP�IRUPRX�SULDPHKR�SUHGDMD�MH�

PRåQp� V� EXG~FLP� NXSXM~FLP� X]DWYRUL"� ]POXYX� R� EXG~FHM� N~SQHM� ]POXYH�� SUL�
X]DWYiUDQt�NWRUHM�MH�REHFQê�~UDG�Y�.RPiUDQRFK�SRYLQQê�XSODW�RYD"�WLHWR�]iVDG\�

���������������D�������]DYLDåH�EXG~FHKR��NXSXM~FHKR�]DSODWL"�NX�G�X�SRGStVDQLD�]POXY\�����������������������
���������������������R�EXG~FHM�]POXYH�N~SQX�FHQX�

E� ]DYLDåH� NXSXM~FHKR� GRGUåD"� ~þHO� Y\XåLWLD� SUHGPHWX� N~S\� D� WHUPtQ�
XNRQþHQLD� VWDYE\� QD� SUHGPHWH� N~S\� SRG� VDQNþQRX� SRYLQQRV"RX�
]DSODWL"� SUHGiYDM~FHPX� ]POXYQ~� SRNXWX� YR� YêãNH� ����� ]� N~SQHM�
FHQ\���Y�SUtSDGRFK�KRGQêFK�RVRELWQpKR�]UHWH�D�QDSU��QHPRF��~UD]�MH�
PRåQp�WHUPtQ�XNRQþHQLD�VWDYE\�SUHG�åL"�GRGDWNRP�N�]POXYH�

F� Y\VORYt�V~KODV�VR�]DþDWtP�YêVWDYE\�QD�SR]HPNX�
G� DN�]DQLNQH�QiURN�EXG~FHKR�NXSXM~FHKR�QD�X]DYUHWLH�N~SQHM�]POXY\�

]�G{YRGX�SRUXãHQLD�MHKR�]POXYQêFK�SRYLQQRVWt��REHF�YUiWL�EXG~FHPX�
NXSXM~FHPX� Y\SODWHQ~� � N~SQX� FHQX�� ]� NWRUHM� VL� SRQHFKi� ���� DNR�
]POXYQi�SRNXWX

H� ]DYLDåH� NXSXM~FHKR� SUH� SUtSDG� SUHGDMD� UR]RVWDYDQHM� VWDYE\� SRþDV�
YêVWDYE\�� SRYLQQRV"RX� SRQ~NQX"� MX� QDMVN{U� QD� SUHGDM� REFL� ]D�
KRGQRWX�SRG�D�]QDOHFNpKR�SRVXGNX���YHFQp�SUHGNXSQp�SUiYR����

I� GR����GQt�RGR�G�D�QDGREXGQXWLD�SUiYRSODWQRVWL�VWDYHEQpKR�SRYROHQLD�
QD� VWDYEX� SULSUDYL"� QiYUK� N~SQHM� ]POXY\� VR� ]UDGHQtP� YHFQpKR�
SUHGNXSQpKR�SUiYD��NWRUê�SUHGORåt�QD�SRGSLV�]POXYQêP�VWUDQiP�

� 1iYUK� QD� YNODG� YODVWQtFWYD� REHF� .RPiUDQ\�� NWRUi� EXGH� Y� N~SQHM� ]POXYH� ]iURYH��
VSOQRPRFQHQi� NXSXM~FLP� Y� SUtSDGH� ]UXãHQLD� N~SQHM� ]POXY\� QD� REQRYHQLH� VYRMKR�
YODVWQtFNHKR�SUiYD�N�SUHGPHWX�N~S\�

ýOiQRN��
,1e�35(92'<�±�9(5(-1È�'5$ä%$

�� 2EHF�.RPiUDQ\�SUHGiYD�Y\EUDQê�QHKQXWH�Qê�PDMHWRN�YR�YHUHMQHM�GUDåEH�QD�]iNODGH�
V~KODVX�REHFQpKR�]DVWXSLWH�VWYD�Y�.RPiUDQRFK��3UtSUDYD�D�SULHEHK�GUDåE\�RUJDQL]XMH�
VWDURVWD�REFH��'UDåED�VD�RUJDQL]XMH�SRG�D�GUDåREQHM�Y\KOiãN\�

�� 0RåQRV"� XFKiG]D"� VD� R� N~SX� QHKQXWH�QRVWL� GUDåERX� MH� GDQi� YãHWNêP� SUiYQLFNêP�
D�I\]LFNêP�RVREiP�Y�]P\VOH�SODWQêFK�SUHGSLVRY�

�� ,QIRUPiFLH� R� QHKQXWH�QRVWL� XUþHQHM� GR� GUDåE\� �SRSLV� QHKQXWH�QRVWL�� ãSHFLiOQH�
SRGPLHQN\�� REPHG]HQLD�� "DUFK\�� XUþHQê� ]DPHVWQDQHF� SUH� VW\N� V� XFKiG]DþPL�
R� QHKQXWH�QRV"� ]DUDGHQ~� GR� GUDåE\�� EXG~� SXEOLNRYDQp� QD� ~UDGQHM� WDEXOL�2EHFQpKR�
~UDGX�.RPiUDQ\�D�Y�UHJLRQiOQHM�WODþL�
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ýOiQRN��
9(5(-1È�2%&+2'1È�6Ò!$ä

�� 1D�SUHYRG�QHKQXWH�QpKR�PDMHWNX�REFH��NWRUê�VS��D�SRGPLHQN\�þOiQNX���WRKWR�9=1�������
P{åH�REHF�Y\KOiVL"�YHUHMQ~�REFKRGQ~�V~"Då�
9R� Y\KOiVHQt� VD� ]YHUHMQt� SUHYiG]DQi� QHKQXWH�QRV"�� SRGVWDWQp� QiOHåLWRVWL� N~SQHM�
]POXY\�QD�SUHYRG�QHKQXWH�QRVWL�� VS{VRE�SRGiYDQLD�QiYUKRY�]iXMHPFDPL�� OHKRWD� �QD�
SRGiYDQLH�QiYUKRY�D�OHKRWD�QD�R]QiPHQLH�Y\EUDQpKR�QiYUKX�

�� 9R� Y\KOiVHQt� YHUHMQHM� REFKRGQHM� V~"DåH� VL� REHF� Y\KUDGt� SUiYR� PHQL"� SRGPLHQN\�
V~"DåH��DOHER�V~"Då�]UXãL"�SUL�SRGVWDWQHM�]PHQH�RNROQRVWt��2EHF�VL�WDN�Y\KUDGt�SUiYR�
RGPLHWQX"�YãHWN\�SUHGORåHQp�QiYUK\�

�� 3UDYLGOi� D� SRGPLHQN\� YHUHMQHM� REFKRGQHM� V~"DåH� VD� VSUDYXM~� XVWDQRYHQLDPL�
2EFKRGQpKR�]iNRQQtND�D�YHUHMQHM�REFKRGQHM�V~"DåH�

�� 2� YêEHUH� YHUHMQHM� REFKRGQHM� V~"DåH� SUH� SUHYRGH� QHKQXWH�QpKR� PDMHWNX� REFH�
UR]KRGXMH�NRPLVLD�SRG�D�þOiQNX���WRKWR�9=1�
2EHF� QHP{åH� SUHYLHV"� YODVWQtFWYR� VYRMKR� PDMHWNX� EH]� REFKRGQHM� YHUHMQHM� V~"DåH�
SRG�D�����RGV����]iNRQD�þ�����������=E��R�PDMHWNX�REFt�Y�]QHQt�]iNRQD�þ�����������
=��
]�

ýDV"�WUHWLD35(92'�+187(�1(+2�2%(&1e+2�0$-(7.8
ýOiQRN���

�� 9ODVWQtFWYR�N�KQXWH�QêP�YHFLDP��NWRUp�REHF�QHSRWUHEXMH�QD�SOQHQLH�VYRMLFK�~ORK��
PRåQR�SUHYLHV"�QD�I\]LFN~��DOHER�SUiYQLFN~�RVREX�IRUPRX�SRQXNRYpKR�NRQDQLD�

�� +QXWH�Qp�YHFL��NWRUp�WYRULD�SUtVOXãHQVWYR�SUHYiG]DQHM�QHKQXWH�QRVWL�DOHER�V~�LQDN�
XUþHQp�� DE\� VD� V� SUHYiG]DQRX� QHKQXWH�QRV"RX� WUYDOR� XåtYDOL� SUHYHG~� VD� VSROX�
V� WRXWR� QHKQXWH�QRV"RX� V� WêP�� åH� LFK� N~SQD� FHQD� EXGH� ]DKUQXWi� Y� N~SQHMFHQH�
SUHYiG]DQHM�QHKQXWH�QRVWL�

�� 1D�SUHYRG�KQXWH�QêFK�YHFt��NWRUêFK�QDGRE~GDFLD�KRGQRWD�MH�Y\ããLD�DNR������������
6N�D�QLH�V~�SUHGPHWRP�SUHYRGX�SRG�D�RGVHNX���WRKWR�þOiQNX�VD�SULPHUDQH�SRXåLMH�
þOiQRN����DOHER�þOiQRN���WRKWR�9=1�

ýDV"�ãWYUWi&(1<�32=(0.29
ýOiQRN���

�� .~SQD� FHQD� SR]HPNRY� VD� GRMHGQiYD� GRKRGRX�PLQLPiOQH� ����� 6N�P�� D� N~SQD� FHQD�
VWDYE\� VD� GRMHGQiYD� GRKRGRX�PLQLPiOQH� SRG�D� ]QDOHFNpKR� SRVXGNX� Y\SUDFRYDQpKR�
QD�WUKRY~�KRGQRWX�

�� 3UH� ~þHO\� YêVWDYE\� FLUNHYQêFK� ãNROVNêFK�� ]GUDYRWQtFN\FK� ]DULDGHQt�� ãSRUWRYêFK�
D� NXOW~UQ\FK� ]DULDGHQt�� E\WRY� D� ]iKUDG� PLQLPiOQH� � ����� 6N� �P��� SRNLD�� VD� QHEXG~�
Y\XåtYD"�QD�SRGQLNDWH�VNp�~þHO\�

�� 3UH� ~þHO\�PDMHWNRYpKR� Y\VSRULDGDQLD� SR]HPNX� SRG� MHVWYXM~FLPL� VWDYEDPL� MH� N~SQD�
FHQD�PLQLPiOQH������6.�P��
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�� 9� SUtSDGH�� åH� SR]HPRN� MH� ]D"DåHQê� YHFQêP� EUHPHQRP� ]R� ]iNRQD� �� QDSUtNODG� QtP�
SUHFKiG]DM~�LQåLQLHUVNH�VLHWH���P{åH�VD�MHKR�FHQD�]QtåL"�R������

ýDV"�SLDWD35(1È-20�1(%<729é&+�35,(672529
ýOiQRN���

�� 3UHQiMRP� QHE\WRYêFK� SULHVWRURY� VD� Y\NRQiYD� Y� ]P\VOH� ]iNRQD� ��������� =E��
Y�SODWQRP�]QHQt�

�� 1D�SUHQiMRP�QHE\WRYêFK�SULHVWRURY�REHF�XVNXWRþQt�SRQXNRYp�NRQDQLH�SRG�D�þOiQNX���
WRKWR�9=1�

�� .RPLVLD�XUþHQi�VWDURVWRP�REFH�Y\KRGQRWt�SRQXN\�]iXMHPFRY�R�SUHQiMRP�QHE\WRYêFK�
SULHVWRURY�Y�WHUPtQH�GR����GQt�RG�WHUPtQX�XNRQþHQLD�SRQXNRYpKR�NRQDQLD�D�SUHGORåt�
QiYUK�QD�SUHQiMRP�QHKQXWH�QRVWL�REHFQpPX�]DVWXSLWH�VWYX�

�� &HQD�]D�SUHQiMRP�VD�XVNXWRþQt�GRKRGRX�]POXYQêFK�VWUiQ���2EHFQp�]DVWXSLWH�VWYR�±�
QiMRPFD��

�� 'RED� SUHQiMPX� VD� X]DWYiUD� QD� GREX� � SRG�D� GRKRG\� ]POXYQêFK� VWUiQ� SR� VFKYiOHQt�
REHFQpKR�]DVWXSLWH�VWYD�

�� 1iMRPQê� Y]"DK� P{åH� VD� XNRQþL"� GRKRGRX� ]POXYQêFK� VWUiQ� Y� ]P\VOH� 2EþLDQVNHKR�
]iNRQQtND�

ýDV"�ãLHVWD632/2ý1e�867$129(1,$
ýOiQRN���

�� .ODGQH�X]QHVHQLH�REHFQpKR�]DVWXSLWH�VWYD�VD�SRYDåXMH�VD�VFKYiOHQLH�SUHGDMD�PDMHWNX�
REFH� DOHER� VFKYiOHQLH� SUHQiMPX�PDMHWNX� REFH� � D� ]D� VFKYiOHQLH� N~SQHM� FHQ\�� DOHER�
FHQ\�QiMPX�

�� 9�SUtSDGRFK�KRGQêFK�RVRELWQpKR�]UHWH�D�P{åH�E\"�QDYUKQXWi�N~SQD�FHQD�QLåãLD�DNR�
QDULDGHQi� Y� WRPWR� 9=1�� DYãDN� QD� MHM� VFKYiOHQLH� MH� SRWUHEQê� V~KODV� ���� YlþãLQ\�
SRVODQFRY�2=�

�� REHFQp� ]DVWXSLWH�VWYR� UD]� URþQH� VSUDYLGOD� SUL� VFKYD�RYDQt� UR]SRþWX� SUHKRGQRWt� FHQ\�
SR]HPNRY�XUþHQp�Y�WRPWR�9=1��SUtSDGQH�VFKYiOL�NRHILFLHQW�LFK�]YêãHQLD�
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ýDV"�VLHGPD
=È9(5(ý1e�867$129(1,$

ýOiQRN���

�� 1D� WRPWR� YãHREHFQH� ]iYl]QRP� QDULDGHQt� REFH� .RPiUDQ\� VD� X]QLHVOR� REHFQp�
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