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�
,]JRYRUMHQD�DOL�]DSLVDQD�EHVHGD�QH�]DGRVWXMH�YVHOHM�]D�YVD�SRGURþMD�PHGVHERMQHJD�
VSRUD]XPHYDQMD��9�WDNãQLK�SULPHULK�VH�VSRUD]XPHYDPR�]�ULVER��NL�QL�L]GHODQD�SROMXEQR��DPSDN�SR�
]DNRQLWRVWLK�LQ�SUDYLOLK��NL�VR�VWDQGDUGL]LUDQD��6�SRPRþMR�WDNãQH�ULVEH�ODKNR�L]GHODPR�GRORþHQ�
SUHGPHW��L]YUãLPR�PRQWDåR�QDULVDQH�QDSUDYH��L]GHODPR�HOHNWURLQVWDODFLMR��L]YHGHPR�VHUYLVQL�SRVHJ�
QD�GRORþHQL�QDSUDYL«7R�SD�MH�PRåQR�OH�Y�SULPHUX��þH�]QDPR�ULVER�SUDYLOQR�SUHEUDWL��
�
3UDYLOQHJD�EUDQMD�ULVEH�VH�QDXþLPR�OH�WDNR��GD�VH�SUYRWQR�QDXþLPR�SUDYLOQR�ULVDWL��3UL�ULVDQMX�PRUDPR�
XSRãWHYDWL�YVD�YHOMDYQD�SUDYLOD�LQ�VL�MLK�]DSRPQLWL��GD�QDP�NDVQHMH�NRULVWLMR�SUL�EUDQMX�ULVE��
�
�
�
�67$1'$5',=$&,-$�
�
6WDQGDUG�MH�GRJRYRU�R�REOLNL��YHOLNRVWL��NDNRYRVWL��PHWRGL�SUHL]NXãDQMD��SRLPHQRYDQMX�LQ�SRGREQLK�
GRJRYRUMHQLK�]QDNLK�WHU�YHOLþLQDK�]D�QDMUD]OLþQHMãH�L]GHONH��
�
=�UD]YRMHP�LQGXVWULMH�VH�MH�VWDQGDUGL]DFLMD�UD]YLMDOD�L]�SUYRWQHJD�WRYDUQLãNHJD�VWDQGDUGD�Y�GUåDYQHJD�
LQ�NRQþQR�Y�PHGQDURGQL�GRJRYRU��*OHGH�QD�WR�ORþLPR�WUL�VWRSQMH�VWDQGDUGL]DFLMH��
�

•� WRYDUQLãNL�VWDQGDUGL��GRJRYRUL��NL�YHOMDMR�QD�SRGURþMX�QHNH�WRYDUQH���
•� GUåDYQL�VWDQGDUGL��GRJRYRUL��NL�YHOMDMR�QD�SRGURþMX�QHNH�GUåDYH�±�',1��-86��*267��%6«��LQ�
•� PHGQDURGQL�VWDQGDUGL��NL�ML�L]GDMDMR�PHGQDURGQH�DOL�HYURSVNH�RUJDQL]DFLMH���1DMSRPHPEQHMãH�PHGQDURGQH�LQ�HYURSVNH�RUJDQL]DFLMH�]D�VWDQGDUGL]DFLMR��

�,62�SULSUDYOMD�LQ�L]GDMD�PHGQDURGQH�,62�VWDQGDUGH�QD�VSORãQR�WHKQLþQHP�SRGURþMX��,(&�SULSUDYOMD�LQ�L]GDMD�PHGQDURGQH�,(&�VWDQGDUGH�V�SRGURþMD�HOHNWURWHKQLNH��&(1�SULSUDYOMD�LQ�L]GDMD�HYURSVNH�VWDQGDUGH�]�R]QDNR�(1��+'��(19�QD�VSORãQR�WHKQLþQHP�SRGURþMX��&(1(/(&�SULSUDYOMD�LQ�L]GDMD�HYURSVNH�VWDQGDUGH�]�R]QDNR�(1��+'��(19�V�SRGURþMD�HOHNWURWHKQLNH���(76,�SULSUDYOMD�LQ�L]GDMD�HYURSVNH�VWDQGDUGH�]�R]QDNR�(1��+'��(19�V�SRGURþMD�WHOHNRPXQLNDFLM��
�3UHGQRVWL�VWDQGDUGL]DFLMH���

•� RPRJRþD�KLWUR�LQ�]DQHVOMLYR�]DPHQMDYR�SRãNRGRYDQLK�DOL�L]UDEOMHQLK�GHORY��
•� SRHQRVWDYOMD�SURL]YRGQL�SURFHV��]QLåXMH�SURL]YRGQH�VWURãNH�LQ�SRUDER�HQHUJLMH��
•� RPHMXMH�ãWHYLOR�YUVW�LQ�YHOLNRVWL�GHORY�LQ�
•� RPRJRþD�RUJDQL]DFLMR�PQRåLþQH�SURL]YRGQMH��XYHGER�PHKDQL]DFLMH�LQ�DYWRPDWL]DFLMH��

��6ORYHQVNL�VWDQGDUGL���
6ORYHQVNL�VWDQGDUGL�VR�SUDYLORPD�SUHY]HWL�PHGQDURGQL�DOL�HYURSVNL�VWDQGDUGL��2]QDþXMHMR�VH�V�NUDWLFR�
6,67�LQ�GRGDWQR�R]QDNR��NL�MH�HQDND�R]QDNL�SUHY]HWHJD�VWDQGDUGD��
�
3ULPHU�������6,67�,62�������
�
�
�
�
,]MHPRPD�MH�GRGDWQD�R]QDND�Y�REOLNL�SHWPHVWQH�ãWHYLONH��
�
�
�
�
�

R]QDND�SUHY]HWHJD�PHGQDURGQHJD�VWDQGDUGD�
NUDWLFD�]D�VORYHQVNL�VWDQGDUG�



7(+1,.$�,1�9$51267�±����/(71,.������������������������������������������������������������������������������/,67���

�9567(�5,6%���6,67�,62��������
'HOLWHY�SR�QDþLQX�SULND]RYDQMD�SUHGPHWRY��
�

•� 2UWRJRQDOQD� ULVED� �RVQRYQL� QDþLQ� WHKQLþQHJD� ULVDQMD�� SUHGPHW� MH� Y� YVDNL� UDYQLQL� SULND]DQ� Y�
GYHK�GLPHQ]LMDK����

•� $NVRQRPHWULþQD�ULVED��SUHGPHW�MH�SULND]DQ�Y�WUHK�GLPHQ]LMDK���
�
'HOLWHY�SR�YVHELQL��
�

•� 6HVWDYQD�ULVED��SULND]XMH�VHVWDYR�FHORWQHJD�VWURMD�DOL�QDSUDYH�
•� 'HODYQLãND�ULVED��GHODYQLFD�L]GHOD�SUHGPHW�SR�GHODYQLãNL�ULVEL����

�
'HOLWHY��SR�QDPHQX��
�

•� 3RQXGEHQD�ULVED��SULORJD�SLVQLP�SRQXGEDP���
•� 0RQWDåQD�ULVED��]D�VHVWDYOMDQMH�LQ�SRVWDYOMDQMH�VWURMQH�QDSUDYH�QD�PHVWX�XSRUDEH���
•� 5LVED�WHPHOMD��]D�L]GHODYR�WHPHOMHY���
•� ,QãWDODFLMVND�ULVED��]D�QDSHOMDYR�FHYQLK�LQ�HOHNWULþQLK�YRGRY���
•� 6LWXDFLMVND�ULVED��UD]SRUHGLWHY�VWURMHY�LQ�]JUDGE�Y�GRORþHQHP�SURVWRUX���
•� 6KHPDWVND�ULVED��SRHQRVWDYOMHQD�ULVED��NMHU�VR�SRVDPH]QL�GHOL� ULVDQL�V�SRPRþMR�VLPERORY� LQ�

]QDNRY����
•� 'LDJUDP���JUDILþQR�SULND]RYDQMH�IXQNFLMVNH�RGYLVQRVWL����
•� 1RPRJUDP��ULVED�� L]�NDWHUH�GLUHNWQR�RGþLWDYDPR�GRORþHQH� UH]XOWDWH��QDPHVWR�GD�EL� UDþXQDOL�

SR�HQDþEL���
�
'HOLWHY�SR�QDþLQX�L]GHODYH��
�

•� 2ULJLQDO��V�VYLQþQLNRP�DOL�WXãHP�L]GHODQD�ULVED�QD�SURVRMQL�SDSLU�DOL�SODWQR���
•� .RSLMD��]�UD]PQRåHYDQMHP�RULJLQDOD���
•� 6NLFD��V�SURVWR�URNR�SR�SUDYLOLK�WHKQLãNHJD�ULVDQMD�L]GHODQD�ULVED�Y�QHGRORþHQHP�PHULOX���

�5,6$/12�252'-(�,1�35,%25��
•� âHVWLOD� �QDYDGQR� ãHVWLOR�� ãHVWLOR� V� SRGDOMãNRP�� ãHVWLOFH�� ãHVWLOR� ]D� RGPHUMDQMH�� ãHVWLOR� ]D�

GHOMHQMH����
�

•� 6YLQþQLNL�DOL�PLQH�UD]QLK�WUGRW��PHKNL�%��+%��)��WUãL�+���+��+�LQ�WUGL��+��6+���+���
�

•� =D�EUXãHQMH�VYLQþQLNRYH�NRQLFH�XSRUDEOMDPR�SLOR�]�GUREQLP�QDVHNRP�DOL�VWHNOHQ�SDSLU��
QDOHSOMHQ�QD�GHãþLFR��

�
•� 7Xã�LQ�UD]QD�SHUHVD��]D�ULVDQMH�V�WXãHP��WHU�UDGLUNH���

�
•� 5LVDOQD�GHVND�LQ�SULORåQR�UDYQLOR��

�
•� 7ULNRWQLN������LQ�������NRWRPHU��NULYXOMQLNL��ãDEORQH�LQ�PHULOD���

�
•� 5LVDOQD�PL]D�LQ�ULVDOQL�DSDUDW��

�
•� 5LVDOQL�SDSLU��EHOL��NDULUDVWL��SURVRMQL��PLOLPHWUVNL���

�
•� =D�SULWUMHYDQMH�ULVDOQLK�OLVWRY�QD�ULVDOQR�GHVNR�XSRUDEOMDPR�VDPROHSLOQL�WUDN��

�
�
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)250$7,�5,6%���6,67�,62������� �
)RUPDW�ULVEH�GRORþD�XVWUH]QR�REOLNR�LQ�YHOLNRVW�
SDSLUMD��=DUDGL�SUDNWLþQLK�UD]ORJRY�SUL�KUDQMHQMX�LQ�
SUHQDãDQMX�ULVE��VR�IRUPDWL�VWDQGDUGL]LUDQL��9�
WHKQLãNHP�ULVDQMX�XSRUDEOMDPR�Y�JODYQHP�VNXSLQH�$��
VNXSLQ�MH�YHþ�LQ�MLK�R]QDþXMHPR�]�YHOLNLPL�WLVNDQLPL�
þUNDPL�$��%��&«�)RUPDWL�VNXSLQH�$�VR�SUDYRNRWQH�
REOLNH�]�UD]PHUMHP�VW�UDQLF�D�E�� ��� � ���
�
1DMYHþML�IRUPDW�MH�$���NL�LPD��P � SRYUãLQH��,]�YHþMHJD�
IRUPDWD�GRELPR�PDQMãHJD�WDNL��GD�JD�UD]SRORYLPR�SR�
GDOMãL�VWUDQLFL��
�
�
�
�
�
�
�
�
�
�
�

2]QDND� 0HUH�>PP@� 3RYUãLQD�>P � @�
$�� ����;������ ��
$�� ����;����� ò�
$�� ����;����� ó�
$�� ����;������ ����
$�� ����;����� �����
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�0(5,/$�
�
5LVEH�ULãHPR�Y�PHULOX��NDU�SRPHQL��GD�VR�YVH�PHUH�SUHPHWD�Y�HQDNHP�UD]PHUMX�]�XVWUH]QLPL�
GROåLQDPL�QD�ULVEL��0HULOR�MH�WRUHM�UD]PHUMH�PHG�QDULVDQR�PHUR�LQ�QDUDYQR�YHOLNRVWMR��
�
������������������������������������������

YHOLNRVWQDUDYQD
PHUDQDULVDQDPHULOR B

B= �
�
0HULO�QH�PRUHPR�L]ELUDWL�SROMXEQR��DPSDN�L]ELUDPR�PHG�VWDQGDUGQLPL�PHULOL��
�

•� ýH�MH�OH�PRJRþH��ULãHPR�Y�QDUDYQL�YHOLNRVWL�R]��Y�PHULOX������NDMWL�WDNR�VL�SUHGPHW�QDMODåH�
SUHGVWDYOMDPR��

�
•� 3UL�ULVDQMX�YHOLNLK�SUHGPHWRY�XSRUDEOMDPR�PHULOD�]D�SRPDQMãDQMH�����������������������������

�����«�
�

•� 3UL�ULVDQMX�PDOLK�SUHGPHWRY�XSRUDEOMDPR�PHULOD�]D�SRYHþDQMH�����������������������������
�����«�

�
,]EUDQR�PHULOR�YSLãHPR�Y�JODYR�ULVEH��
�

��
�
1D�ULVEL�ODKNR�LPDPR�YHþ�PHULO��SUL�þHPHU�LPDPR�JODYQR�LQ�VWUDQVND�PHULOD��
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9567(�ý57�9�7(+1,â.(0�5,6$1-8�
�
7HKQLãNH�ULVEH�ULãHPR�V�VYLQþQLNRP�DOL�WXãHP�Y�þUQR�±�EHOL�WHKQLNL��*ODYQL�UD]ORJ��GD�SUL�WHKQLþQHP�
ULVDQMX�QH�XSRUDEOMDPR�EDUY�MH�Y�WHKQLNL�NRSLUDQMD��NL�MH�Y�YHþLQL�þUQR�±�EHOD��
�
'D�MH�ULVED�SUHJOHGQD�XSRUDEOMDPR�UD]OLþQH�GHEHOLQH�þUW��,]ELUDPR�PHG�QDVOHGQMLPL�VWDQGDUGQLPL�
YUHGQRVWPL��
�
�
�
�
�
5D]PHUMH�PHG�SRVDPH]QLPL�GHEHOLQDPL�MH� � ��
�
=D�ULVDQMH�QD�HQL�ULVEL�XSRUDEOMDPR�GYH�GHEHOLQL�þUW��NL�VWD�Y�UD]PHUMX������=D��NRWLUDQMH��RSLVRYDQMH�LQ�
VLPEROH�XSRUDEOMDPR�YPHVQR�GHEHOLQR���
�
=D�ULVEH�IRUPDWD�$��LQ�$��ERPR�]D�ULVDQMH�XSRUDEOMDOL�þUWL�GHEHOLQH�����PP�LQ�����PP��]D�RSLVRYDQMH��
NRWLUDQMH�LQ�VLPEROH�SD������PP��
�9UVWH�LQ�XSRUDED�þUW��
�
2]QDND�� 2EOLND�� 2SLV�� 8SRUDED��

$�
�

GHEHOD��SROQD��
•�]D�YLGQH�URERYH�LQ�REULVH�SUHGPHWRY���
•�]D�SRGþUWDYDQMH�SR]LFLMVNLK�ãWHYLON���
•�]D�R]QDþHYDQMH�NRQFD�QDYRMD���
•�]D�SXãþLFH�NL�NDåHMR�VPHU�SUHUH]D�DOL�
SRJOHGD��

%�
�

WDQND��SROQD�
•�]D�ãUDIXUH���
•�]D�R]QDþHYDQMH�JORELQH�QDYRMD���
•�]D�NRWLUQH�LQ�SRPRåQH�NRWLUQH�þUWH���
•�]D�GLDJRQDOH��NL�R]QDþXMHMR�UDYQH�SORVNYH��
•�]D�]YUQMHQH�SUHUH]H��

&� � WDQND��SURGWRURþQD�
'� � FLN�±�FDN�þUWD�

•�]D�R]QDþHYDQMH�SUHNLQLWHY�LQ�SUHORPRY���
•�ãUDIXUD�]D�OHV��

(� � þUWNDQD��GHEHOD� •�]D�SULND]�QHYLGQLK�URERY�QD�ULVEDK�YHþMHJD�
IRUPDWD��

)� � þUWNDQD��WDQND� •�]D�SULND]�QHYLGQLK�URERY�
*� � WDQND�þUWD�±�SLND���þUWD� •�]D�VUHGQLFH�LQ�VLPHWUDOH��

•�]D�VOHGQLFH�SUHUH]RY��

+�
�
�
�

WDQND�þUWD�±�SLND�±�
þUWD��RGHEHOMHQD�QD�
NRQFLK�LQ�QD�PHVWLK�
VSUHPHPEH�VPHUL�

•�]D�R]QDþHYDQMH�SUHUH]QLK�UDYQLQ��

-� � GHEHOD�þUWD�±�SLND���
þUWD� •�]D�R]QDþHYDQMH�SRVHEQR�REGHODQLK�SRYUãLQ�

SUHGPHWD�

.�
�

WDQND�þUWD�±�SLND���SLND�
þUWD�

•�]D�R]QDþHYDQMH�DOWHUQDWLYQH�OHJH�
SUHPLNDMRþLK�GHORY���

•�]D�SRQD]RULWHY�REOLNH�SUHGPHWD�SUHG�
SUHREOLNRYDQMHP�

•�]D�WHåLãþQLFH�
�
�
�
�

����� ����� ����� ���� ���� ���� ����PP�
SUHGQRVWQH�GHEHOLQH�þUW�
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235(0$�5,6%(�
�
9VDND�ULVED�LPD�RNYLU��NL�RPHMXMH�SURVWRU�]D�ULVDQMH��3UL�IRUPDWLK�$��LQ�$��MH�RNYLU�RGGDOMHQ�RG�OHYHJD�
URED����PP��RG�YVHK�RVWDOLK�URERY�SD���PP��9UL�YHþMLK�ULVEDK�MH�RGGDOMHQRVW�RNYLUMD�RG�YVHK�URERY���
PP��2NYLU�ULVEH�ULãHPR�]�$�þUWR��
�
�
�
�
�
�
�
�
�
�
9�VSRGQMHP�GHVQHP�YRJDOX�ULVEH�QDULãHPR�RNYLUMHQ�SURVWRU��NL�VH�LPHQXMH�JODYD�ULVEH��
*ODYD�YVHEXMH�ELVWYHQH�SRGDWNH��NL�MLK�SRWUHEXMHPR�SUL�XSRUDEL�LQ�SUHSR]QDYDQMX�ULVEH��NRW�QSU��LPH�
ULVEH��ãW��ULVEH��LPH�SRGMHWMD�DOL�ãROH��LPH�NRQVWUXNWHUMD��PHULOR���
�
2VQRYQH�GLPHQ]LMH�JODYH�VR�SULSRURþHQH�V�VWDQGDUGRP��'ROåLQD�JODYH�PRUD�ELWL�SUL�YVHK�IRUPDWLK�
HQDND�LQ�PHUL�����PP��SULODJRMHQR�IRUPDWX�$��������±�������� �������
�
9VHELQD�LQ�REOLND�JODYH�]D�GHODYQLãNR�ULVER�VH�UD]OLNXMH�RG�JODYH�]D�VHVWDYQR�ULVER��3UL�VHVWDYQL�ULVEL�VH�JODYD�QDGDOMXMH�Y�NRVRYQLFR��Y�NDWHUR�VR�YSLVDQL�RVQRYQL�SRGDWNL�R�SRVDPH]QLK�HOHPHQWLK�VHVWDYH�
�SR]��ãWHYLOND��LPH�L]GHOND��RVQRYQH�PHUH��VWDQGDUG�R]��ãW��GHODYQLãNH�ULVEH��PDWHULDO«���
3RGDWNH�Y�NRVRYQLFR�YQDãDPR�RG�VSRGDM�QDY]JRU��GD�MR�ODKNR�SR�SRWUHEL�GRSROQMXMHPR��

�
�
�
�
�
�
�
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7(+1,ý1$�3,6$9$��6,67�,62���������
�
�
1D�ULVEH�QH�ULãHPR�VDPR�þUW��DPSDN�SLãHPR�WXGL�ãWHYLONH��L]SROQMXMHPR�JODYH�LQ�SLãHPR�NUDMãH�WHNVWH��
'D�QH�SULKDMD�GR�QDSDN�SUL�WROPDþHQMX�ULVE��XSRUDEOMDPR�WHKQLþQR�SLVDYR��NDWHUH�VWDQGDUGL]LUDQD��9�
WHKQLþQHP�ULVDQMX�SLãHPR�V�WLVNDQLPL�þUNDPL��NL�VR�ODKNR�SLVDQH�SRNRQþQR�������DOL�SRG�NRWRP������
�
8SRUDEOMDPR�GYH�ãLULQL�SLVDYH��
•� R]NR�±�WLS�$�LQ�
•� QRUPDOQR�±�WLS�%��
�
9LãLQH�SLVDYH��YHOLNRVW�YHOLNLK�þUN��L]ELUDPR�PHG�QDVOHGQMLPL�VWDQGDUGQLPL�YUHGQRVWPL��
�

���� ���� �� �� ��� ��� ���PP�
�
,]ELUD�YHOLNRVWL�SLVDYH�MH�RGYLVQD�RG�SRPHPEQRVWL�SRGDWND��RG�YHOLNRVWL�ULVEH��RG�UD]SRORåOMLYHJD�
SURVWRUD�LSG��
�
2G�L]EUDQH�YLãLQH�SLVDYH�MH�RGYLVQD�GHEHOLQD�SLVDYH��G���UD]PLN�PHG�]QDN��D���UD]PLN�PHG�
YUVWLFDPL�E���UD]PLN�PHG�EHVHGDPL�H��WHU�YHOLNRVW�PDOLK�WLVNDQLK�þUN�F���
�

�3ULPHU��
�
ýH�SLãHPR�V�SLVDYR�$�Y�YHOLNRVWL���PP��SRWHP�MH��
�
•� GHEHOLQD�þUWH�]D�SLVDYR�G� �����K� ������PP��
•� YHOLNRVW�PDOLK�þUN�F� ������K� �����PP��
•� UD]PLN�PHG�]QDNL�D� �����K� �����PP��
•� UD]PLN�PHG�YUVWLFDPL�E� ������K� ���PP�LQ�
•� UD]PLN�PHG�EHVHGDPL�H� �����K� �����PP��
�
=D�RVWDOH�WLSH�LQ�YHOLNRVWL�SLVDYH�QDMGHPR�JRUQMH�YUHGQRVWL�Y�XVWUH]QLK�WDEHODK��
�
3UL�ULVDQMX�]�XSRUDER�UDþXQDOQLND�L]EHUHPR�WDNãQR�REOLNR�SLVDYH��NL�MH�þLP�EROM�SRGREQD�VWDQGDUGQL�
WHKQLþQL�SLVDYL��
�
�
�
�
�
�
�
�
�
�
�
�
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�.27,5$1-(��
.RWLUDQMH�MH�SUHGSLVDQR�V�VWDQGDUGRP�6,67�,62������
.RWLUDQMH�MH�YSLVRYDQMH�NRW�R]LURPD�PHU��NL�QDM�EL�MLK�LPHO�GRNRQþQR�L]GHODQL�SUHGPHW��3UDYLORPD�
YSLãHPR�YVDNR�NRWR�QD�ULVEL�OH�SR�HQNUDW��ULVED�SD�PRUD�YVHERYDWL�YVH�NRWH��SRWUHEQH�]D�L]GHODYR�LQ�
QDSLVDQH�WDNR��GD�QL�SRWUHEQR�UDþXQDQMH��
.RWLUDWL�VPHPR�OH�YLGQH�URERYH��NHU�NRWLUDQMH�QHYLGQLK�URERY�QL�GRYROMHQR��

2VQRYQD�SUDYLOD�NRWLUDQMD�
•� .RWLUQD�þUWD�OHåL�Y]SRUHGQR�]�URERP�Y�UD]GDOML�PLQLPDOQR����PP��QDVOHGQMH�SD�Y�UD]GDOML��PP��

3RPRåQH�NRWLUQH�þUWH�VHJDMR���PP�QDG�SXãþLFR�R]��NRWLUQR�þUWR��
•� .RWLUQH�LQ�SRPRåQH�NRWLUQH�þUWH�ULãHPR�V�WDQNR�SROQR�þUWR�%��
•� 3XãþLFH�ULãHPR�SUDYLORPD�SROQH��]�GROåLQR��NL�MH�HQDND�YLãLQL�NRWLUQLK�ãWHYLON��YHþMD�RG�����PP���

ýH]�SXãþLFR�QH�VPH�SRWHNDWL�QREHQD�þUWD��
•� .RWLUQH�ãWHYLONH�SLãHPR�Y�WHKQLþQL�SLVDYL�QDG�NRWLUQR�þUWR��SR�PRåQRVWL�Y�VUHGLQR��âWHYLONH�PRUDMR�

ELWL�REUQMHQH�WDNR��GD�MLK�EHUHPR�RG�VSRGQMH�DOL�]�GHVQH�VWUDQL�ULVEH��
•� 9VH�PHUH�Y�VWURMQLãWYX�VR�SRGDQH�Y�PP��
•� 3UL�UDYQLK�GHOLK��NL�VR�L]GHODQL�L]�SORþHYLQH��OHSHQNH�LWG���]DGRãþD��þH�QDULãHPR�SRJOHG��GHEHOLQR�SD�

R]QDþLPR�]�QDSLVRP�QSU��W� ����
�



7(+1,.$�,1�9$51267�±����/(71,.������������������������������������������������������������������������������/,67����

8325$%$�=1$.29� �,1� ��

��
6�SLVDQMHP�]QDND� �SUHG�NRWLUQR�ãWHYLONR�SRMDVQMXMHPR��GD�MH�NRWLUQL�URE�SURMHNFLMD�NURJD��]��
]QDNRP� �SD��GD�MH�NRWLUQL�URE�SURMHNFLMD�NYDGUDWD��
�
'YH�GLDJRQDOL��QDULVDQL�V�þUWR�%��SRMDVQMXMHWD��GD�MH�SORVNHY�UDYQD�LQ�SUDYRNRWQH�DOL�WUDSH]DVWH�REOLNH��
=�GLDJRQDODPD�SD�QH�R]QDþXMHPR�þHOQLK�SORVNHY�DOL�SORVNHY�QD�ãHVWRJODWLK�JODYDK�YLMDNRY�DOL�PDWLF��
�
ýH�PHG�SRPRåQLPD�NRWLUQLPD�þUWDPD�QL�SURVWRUD�]D�NRWLPR�ãWHYLONR�LQ�SXãþLFR��ULãHPR�SXãþLFL�LQ�
ãWHYLONR�QD�SRGDOMãNX�NRWLUQH�þUWH��þH�WXGL�WR�QL�PRJRþH��QDSLãHPR�ãWHYLONR�Y�EOLåLQL��QDPHVWR�SXãþLF�SD�
SLNH���
�
ýH]�NRWLUQH�ãWHYLONH�DOL�PHG�QMLPL�QH�VPH�SRWHNDWL�QREHQD�þUWD��]DWR�VUHGQMLFR�QD�WDNLK�PHVWLK�
SUHNLQMDPR��
�
6UHGQMLFR�ULãHPR�SUL�YVHK�VLPHWULþQLK�WHOHVLK�LQ�SRQD]DUMD�VLPHWUDOR�R]LURPD�WHåLãþQLFR�WHOHVD�DOL�OLND��
1D�VSORãQR�YHOMD��GD�MH�WHOR�QD�HQL�VWUDQL�VUHGQMLFH�]UFDOQD�VOLND�WHOHVD�QD�GUXJL�VWUDQL�VUHGQMLFH��
�
6UHGQMLFH�ULãHPR�V�þUWR�*�LQ�VHJDMR�þH]�URE�WHOHVD�OH���GR���PP��6HþLãþH�VUHGQMLF�PRUD�ELWL�QDULVDQR�V�
þUWDPL�LQ�QH�V�SLNDPL��
�
�
�
�
9�SRGROJRYDWL�RNYLU�QDSLãHPR�WLVWH�NRWH��NL�MLK�PRUD�SRVHEHM�SUHJOHGDWL�WHKQLþQD�NRQWUROD��2NYLU�
QDULãHPR�]�GHEHOLQR�þUWH�����PP��1DG�RSLVQLP�SURVWRURP�ULVEH�QDSLãHPR��.RWH�Y�RNYLUX�NRQWUROLUDWL�
SRVHEHM��
�
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.27,5$1-(�32/0(529�
�
•� 3ROPHUH�R]QDþXMHPR�V�þUNR�5��NL�MR�SRVWDYOMDPR�SUHG�NRWR�SROPHUD��YHQGDU�þUNR�5�RSXãþDPR��þH�

QL�QHYDUQRVWL�]D�QHVSRUD]XP��
�
•� .URåQL�ORN�V�VUHGLãþHP�Y�SUHVHþLãþX�GYHK�VUHGQMLF�NRWLUDPR�V�NRWLUQR�þUWR�RG�VUHGLãþD�GR�ORND��

SXãþLFD�SD�MH�VDPR�RE�ORNX���
�
•� 3UHVHþLãþH�GYHK�VUHGQMLF�PRUDPR�QDULVDWL�V�SROQLPL�þUWDPL�LQ�QH�V�SLNDPL��
�
•� ýH�MH�VUHGLãþH�ORND�SURVWR�QD�VUHGQMLFL��JD�R]QDþLPR�V�SUHþQR�þUWR�%��3UHNR�SUHþQH�þUWH�PRUD�ELWL�

VUHGQMLFD�L]YOHþHQD�V�þUWR�LQ�QH�V�SLNR��
�
•� ýH�VUHGLãþH�ORND�QL�QD�VUHGQMLFL��JD�R]QDþLPR�V�NULåFHP�L]�þUW�%���
�
•� 3UL�SROPHULK��PDQMãLK�RG�����PP��VUHGLãþD�QH�R]QDþXMHPR��WR�YHOMD�QD�QDULVDQH�LQ�QH�]D�NRWLUDQR�

YHOLNRVW�SROPHUD��
�
•� ýH�MH�VUHGLãþH�ORND�QD�VUHGQMLFL��WRGD�]XQDM�ULVEH��SRWHJQHPR�NUDWNR�NRWLUQR�þUWR�Y�VPHUL�SURWL�

VUHGLãþX��SUHG�NRWLPR�ãWHYLONR�SD�QDSLãHPR�þUNR�5��
�
•� .URåQH�ORNH��PDQMãH�RG�����PP�ODKNR�ULãHPR�SURVWRURþQR��
�
�
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5,6$1-(�1$92-(9���6,67�,62�������',1�,62�������
�

�
•� 3UDYLORPD�ULãHPR�YVH�VWDQGDUGQH�QDYRMH�SRHQRVWDYOMHQR�]�Y]SRUHGQLPL�SROQLPL�GHEHOLPL�LQ�

WDQNLPL�þUWDPL��=�GHEHOR�þUWR��WLS�$��R]QDþLPR�YUK��V�WDQNR�þUWR��WLS�%��SD�GQR�QDYRMD��
�
•� 'ROåLQR�XSRUDEQHJD�QDYRMD�R]QDþLPR�V�SROQR�GHEHOR�þUWR��WLS�$���SUL�QHYLGQLK�URERYLK�SD�V�þUWNDQR�

þUWR��WLS�)���
�
•� ýH�ULãHPR�QDYRM�Y�SUHUH]X��SRYOHþHPR�ãUDIXUR�GR�þUWH�$��
�
•� 9�RVQHP�SRJOHGX�DOL�Y�SUHþQHP�SUHUH]X�ULãHPR�QDYRM�WDNR��GD�V�SROQR�GHEHOR�þUWR�QDULãHPR�

]XQDQML�NURJ��NL�SUHGVWDYOMD�YUK�QDYRMD��V�WDQNLP�WULþHWUWLQVNLP�NURJRP�SD�GQR�QDYRMD��
�
•� 1HYLGQH�URERYH�QDYRMD�ULãHPR��þH�MH�WR�SRWUHEQR��V�þUWNDQR�)�þUWR��3UL�WHP�XSRUDEOMDPR�HQDNR�

GHEHOH�þUWH�]D�ULVDQMH�YUKD�LQ�GQD�QDYRMD��
�
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.27,5$1-(�.52*/(�
�
.URJOR�NRWLUDPR�WDNR��GD�QDSLãHPR�SUHG�NRWR�]�]QDNRP� �
EHVHGR�NURJOD��
�
�
�
�
�
�
�
�=$325('12�.27,5$1-(�
�
3UL�]DSRUHGQHP�NRWLUDQMX�VR�PHUH�QDQL]DQH�GUXJD�]D�GUXJR��=DSRUHGQR�NRWLUDQMH�XSRUDEOMDPR�SUL�
MHNOHQLK�NRQVWUXNFLMDK�LQ�UD]QLK�VWURMQLK�GHOLK��NMHU�RGVWRSDQMD�SUL�SRVDPH]QLK�PHUDK�QLPDMR�
SRVHEQHJD�YSOLYD���

�
3RGROJRYDWH�OXNQMH��NL�MLK�L]GHODPR�V�VYHGURP��NRWLUDPR�WDNR��GD�SRGDPR�VUHGLãþH�OXNHQM�LQ�SUHPHU��

�
0HUH��NL�VH�Y�QL]X�SRQDYOMDMR��NRWLUDPR�ODKNR�SRHQRVWDYOMHQR�WDNR��QDYHGHPR�ãWHYLOR�GHOLWHY�NUDW�
GROåLQR�GHOLWYH��NDU�GD�VNXSQR�PHUR��VO���������
�'ROJH�SUHGPHWH�V�NRQVWDQWQLP�SUHUH]RP�ULãHPR�VNUDMãDQH��SUHNLQLWYH�RPHMLPR�V�þUWR�&��VO���������
�
2]QDþED� ����[���SRPHQL�SORãþDWR�MHNOR�V�ãLULQR����PP�LQ�GHEHOLQR���PP��VO���������
�
������SRGþUWDQD�PHUD�SRPHQL��GD�VH�PHUD�QD�ULVEL�QH�XMHPD�V�NRWLUDQR�UD]GDOMR��VO���������WR�SD�
VHYHGD�QH�YHOMD�]D�GHOH��QDULVDQH�Y�VNUDMãDQHP�SRJOHGX��QSU��]D�PHUR�����DOL�����QD�ULVEL��������
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9=325('12�.27,5$1-(�
�
�
�
.RWH�L]KDMDMR�L]�HQH�DOL�YHþ�QHSUHPLþQLK�UDYQLQ��
�9DOMDVWH�SUHGPHWH��NL�MLK�VWUXåLPR��NRWLUDPR�RG�GHVQHJD�URED��NHU�SRWHND�REGHODYD�Y�WHM�VPHUL��
�
�
�
�
�
�32(1267$9/-(12�9=325('12�.27,5$1-(���
9]SRUHGQR�NRWLUDQMH�ODKNR�SRHQRVWDYLPR��6NXSQR�L]KRGLãþH�R]QDþLPR�V�WRþNR��RE�NDWHUL�QDSLãHPR�
NRWR����RVWDOH�NRWH�SD�SLãHPR�RE�REHK�NRQFLK�SRPRåQLK�þUW��
�
.ULYXOMH�SRHQRVWDYOMHQR�NRWLUDPR�WDNR��GD�]GUXåXMHPR�NRWLUQH�LQ�SRPRåQH�NRWLUQH�þUWH��
�
�

��
�
�
�
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.225',1$712�.27,5$1-(�
�
.RRUGLQDWQR�NRWLUDQMH�MH�SRHQRVWDYOMHQ�QDþLQ�Y]SRUHGQHJD�NRWLUDQMD�]�HQLP�DOL�YHþ�QLþOLãþL��OH�GD�
PHUH�]EHUHPR�Y�WDEHOL���
�

�
�

�
�

�
���ýLWDQMH�PHU�SUL�NRWLUDQMX�Y�NRRUGLQDWDK����.RW�SULPHU�REUDYQDYDMPR�L]YUWLQR����� ��L]YUWLQD���MH�RGGDOMHQD�RG�OHYHJD�URED�SORãþH��Y�VPHUL�[�����PP��

��RG�]JRUQMHJD�URED�SORãþH��Y�VPHUL�\�����PP��
��QMHQ�SUHPHU�SD�]QDãD����PP��
�
�

�.20%,1,5$12�.27,5$1-(��
3UL�NRPELQLUDQHP�NRWLUDQMX�XSRUDEOMDPR�]DSRUHGQL�LQ�Y]SRUHGQL�QDþLQ�NRWLUDQMD��
�
�.27,5$1-(�.2729�,1�3261(7-$��
.RWH�NRWLUDPR�QD�GYD�QDþLQD��
�
��ãWHYLONH�SLãHPR�SR�OHJL�ORND���SUL�WHP�VH�L]RJLEDPR�SORVNYH�����RE�YRGRUDYQL�RVL��VO���������
��ãWHYLONH�SLãHPR�WDNR��GD�MLK�EHUHPR�RG�VSRGDM��VO���������
�
�

��
VO������� � � � VO������� � VO�������� � VO�������

� 3RVQHWH�URERYH�NRWLUDPR�SRHQRVWDYOMHQR�]�XORPNRP���ãWHYHF�SRPHQL�GROåLQR�SRVQHWMD��
LPHQRYDOHF�SD�NRW�SURWL�RVL��VO�������LQ��������'ROåLQR�SRVQHWMD�LQ�NRW�SURWL�RVL�SD�ODKNR�NRWLUDPR�
YVDNR�SRVHEHM��VO���������
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�.27,5$1-(�1$*,%29��=2ä(1-�,1�.218629�����.RWLUDQMH�QDJLED����6,67�,62�������
1DJLE�MH�QDJQMHQRVW�HQH�SORVNYH�SURWL�GUXJL�SORVNYL�6,67�,62������
�
1DJLE�MH�SRGDQ�]�UD]PHUMHP��
�
�
�
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âWHYLOþQL�SULPHU��
�
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�
1DG�QDJQMHQR�SORVNHY�QDSLãHPR��]QDN����������[���
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.RWLUDQMH�]RåHQMD��
�
3UL�SUDYLOQLK�SULVHNDQLK�SLUDPLGDK�]�RVQRYQR�SORVNYLMR�NYDGUDWD�NRWLUDPR�]RåHQMH����������[��
�
�
�
�
�
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�
�.RWLUDQMH�NRQXVD����6,67�,62��������
.RQXV�NRWLUDPR�SUL�SUHGPHWLK�]�REOLNR�SULVHNDQHJD�
VWRåFD��
�
.RQXV�MH�SRGDQ�]�UD]PHUMHP��
�
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[
G G
O=
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�

O
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/(*$�.27,1,+�â7(9,/.��������
�
/HJD�NRWLUQLK�ãWHYLON�MH�RGYLVQD�RG�OHJH�NRWLUQH�þUWH��,]RJQHPR�
SD�VH�NRWLUDQMX�Y�SRGURþMX������ãUDILUDQR���þH�WR�QL�PRJRþH��
SLãHPR�ãWHYLONH�Y�WHP�SRGURþMX�WDNR��GD�MLK�EHUHPR�]�OHYH�VWUDQL��
�
�
�
�
�
�
�
�.27,5$1-(�32'52%1267,��GHWDMOD���
.DGDU�MH�SUHGPHW�QDULVDQ�Y�WDNãQHP�PHULOX��GD�QL�PRJRþH�SULND]DWL�QHNDWHULK�SRGUREQRVWL�LQ�MLK�
QDWDQþQR�NRWLUDWL��MLK�SULNDåHPR�Y�SRYHþDQHP�PHULOX�NRW�GHWDMO��
�
�
�
�
�
�
�
�
�
�
�
�
�
��
�
0HVWR��NL�JD�åHOLPR�SULND]DWL�Y�SRYHþDQHP�PHULOX�RENURåLPR�V�þUWR�%�LQ�SULSLãHPR�þUNRYQR�R]QDNR��
3RYHþDQR�RENURåHQR�PHVWR�QDULãHPR�Y�QMHJRYL�EOLåLQL��ODKNR�EUH]�ORPQH�þUWH�LQ�ãUDIXUH��1DG��
GHWDMORP�SULSLãHPR�þUNRYQR�R]QDNR�LQ�PHULOR��
�
�
�
�
�
�
�
�
�
�
�
�



7(+1,.$�,1�9$51267�±����/(71,.�����������������������������������������������������������������������������������������������������/,67����
352-(.&,-(�
�
=�ULVER�SULND]XMHPR�JHRPHWULþQR�REOLNR�WHOHVD�Y�UDYQLQL��7HOR�MH�Y�SURVWRUX�WULGLPHQ]LRQDOQR�
�GROåLQD��ãLULQD�LQ�YLãLQD���ULVDOQD�UDYQLQD�SD�GYRGLPHQ]LRQDOQD��GROåLQD�LQ�YLãLQD���=�XVWUH]QLPL�
ULVDUVNLPL�SRVWRSNL�QDGRPHVWLPR�L]SDG�WUHWMH�SURVWRUVNH�GLPHQ]LMH��7DNL�SRVWRSNL�VR��
�

D�� SHUVSHNWLYQR�SULND]RYDQMH�WHOHV�DNVRQRPHWULþQD�SURMHNFLMD��LQ��
E�� SULND]RYDQMH�WHOHV�Y�YHþ�SRJOHGLK��RUWRJRQDOQD�SURMHNFLMD���
�$NVRQRPHWULþQD�SURMHNFLMD��

SULND]XMH�QDULVDQL�SUHGPHW�QD�HQL�VOLNL�Y�WUHK�GLPHQ]LMDK�LQ�MR�XSRUDEOMDPR�]D�ODåMH�SULND]RYDQMH�
REOLN�WHOHVD��7HåDYH�QDVWRSLMR�SUL�NRWLUDQMX��VDM�SRVWDQH�ULVED�QHSUHJOHGQD��
�
6�VWDQGDUGRP�6,67�,62����� � �MH�SUHGSLVDQD�L]RPHWULþQD�LQ�GLPHWULþQD�SURMHNFLMD��
�
2SRPED��(NVSRQHQW���Y�R]QDþEL�VWDQGDUGD�SRPHQL��GD�MH�VWDQGDUG�Y�SULSUDYL��Y�VSUHMHPDQMX���
�&HQWUDOQD�SURMHNFLMD�
�
3URMHNFLMVNL�åDUNL�L]KDMDMR�L]�HQHJD��GYHK�DOL�WUHK�SURMHNFLMVNLK�VUHGLãþ��EHåLãþ���7DNR�GRELPR�HQR��
GYR��DOL�WURVPHUQR��SHUVSHNWLYQR�SURMHNFLMR��2EOLND�LQ�QDþLQ�SULND]D�SUHGPHWH�VWD�RGYLVQD�RG�ãWHYLOD�
LQ�OHJH�VUHGLãþ��&HQWUDOQD�SURMHNFLMD�MH�]HOR�SULPHUQD�]D�SULND]RYDQMH�UD]OLþQLK�REMHNWRY��
�
�

�



7(+1,.$�,1�9$51267�±����/(71,.�����������������������������������������������������������������������������������������������������/,67����

��
�
�,]RPHWULþQD�SURMHNFLMD���

��



7(+1,.$�,1�9$51267�±����/(71,.�����������������������������������������������������������������������������������������������������/,67����
9VH�WHOHVQH�PHUH�VR�SULND]DQH�Y�LVWHP�PHULOX��GROåLQD��ãLULQD�LQ�YLãLQD���1D�VOLNL�VR�QDYSLþQL�URERYL�
QDYSLþQL��URERYL�GUXJLK�GYHK�UD]VHåQRVWL�SD�WYRULMR�]�YRGRUDYQLFR�NRW������3UHGPHW��QDULVDQ�Y�WHM�
SURMHNFLML��MH�YLGHWL�QHNROLNR�YHþML��7RYUVWQR�SURMHNFLMR�XSRUDEOMDPR�WDNUDW��NR�åHOLPR�SULND]DWL�
SUHGPHW�]�YVHK�WUHK�VWUDQL�HQDNRYUHGQR��
�
�
�
�'LPHWULþQD�SURMHNFLMD�
�

��
7R�SURMHNFLMR�XSRUDEOMDPR�WDNUDW��NR�åHOLPR�ELVWYHQH�GHOH�SUHGPHWD�SULND]DWL�Y�JODYQHP�SRJOHGX��
5D]PHUMH�VWUDQLF�D�E�F� ����������5RE�D�MH�QDJQMHQ�JOHGH�QD�YRGRUDYQLFR�]D�����URE�F�]D������URE�E�
SD�MH�QDYSLþHQ��
�
�
�
$NVRQRPHWULþQR�QDULVDQ�SUHGPHW�MH�]D�ODLND�QD]RUQHMãL�RG�ULVEH��NL�SULND]XMH�SUHGPHW�Y�YHþ�
SRJOHGLK��7DN�QDþLQ�ULVDQMD�XSRUDEOMDPR�SUL�L]GHODYL�UHNODPQLK�SURVSHNWRY��SUL�UD]ODJL�QDYRGLO�]D�
PRQWDåR��REUDWRYDQMH�DOL�VHUYLVLUDQMH�QDSUDYH«�3UL��L]GHODYL�SRGUREQH�WHKQLþQH�GRNXPHQWDFLMH�
WHJD�QH�XSRUDEOMDPR��VDM�SRVWDQH�ULVED�SR�NRWLUDQMX�QHSUHJOHGQD��ULVDQMH�RNURJOLQ��HOLSVH��SD�MH�
]DPXGQR��3RGUREQR�WHKQLþQR�GRNXPHQWDFLMR�ULãHPR�Y�RUWRJRQDOQL��SUDYRNRWQL��SURMHNFLML��


