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. CVVKXKV´ � FK � CWVQTKRCTC\KQPG� � EKQÂ � SWCNUKCUK � KPVGTXGPVQ � FK � UQUVKVW\KQPG�
OQFKHKEC\KQPG�G�TKRTKUVKPQ�FK�SWCNUKCUK�EQORQPGPVG�FK�XGKEQNK�C�OQVQTG�PQPEJÃ
N KPUVCNNC\KQPG��UWINK�UVGUUK�XGKEQNK��FK�KORKCPVK�G�EQORQPGPVK�HKUUK��Â�UQIIGVVC�CF
WPC�FGPWPEKC�FK� KPK\KQ�CVVKXKV´ �
CNNGICVQ�#�� EJG�XC�RTGUGPVCVC�CN�EQORGVGPVG
7HHKEKQ�FGN�4GIKUVTQ�+ORTGUG��EQPVGUVWCNOGPVG�CF�WPC� �FQOCPFC�FK� KUETK\KQPG

/QF� � 5� �QXXGTQ �/QF� �7. � � P�D� � TGNCVKXCOGPVG � CNNC � EQORKNC\KQPG � FGK � UW
KPFKECVK�OQFGNNK�UK�TKOCPFC�CNNG�KUVTW\KQPK�IGPGTCNK�KP�VGOC�FK�OQFWNKUVKEC��
. CVVKXKV´�RWÍ�GUUGTG�GUGTEKVCVC�UQNQ�FCNNG�KORTGUG�EJG�RQUUKGFQPQ�FGVGTOKPCVK
TGSWKUKVK�OQTCNK�G�RTQHGUUKQPCNK��+�TGSWKUKVK�RTQHGUUKQPCNK�FGXQPQ�GUUGTG�RQUUGFWVK
FC�WP�TGURQPUCDKNG� VGEPKEQ�CRRQUKVCOGPVG�PQOKPCVQ�FCNN KORTGUC�
P�D�� KP� VCN
ECUQ�FQXT´�GUUGTG�CNNGICVQ�CN�OQFGNNQ�DCUG��5��Q�7.��WP�KPVGTECNCTG�2�RGT�QIPK
TGURQPUCDKNG�VGEPKEQ�FGUKIPCVQ���

4'37+5+6+
4GSWKUKVK�/QTCNK��0QP�GUUGTG�UQVVQRQUVK�C�OKUWTG�FK�RTGXGP\KQPG�CPVKOCHKC�

���0QP�CXGT�TKRQTVCVQ�EQPFCPPG�RGT�K�TGCVK�RTGXKUVK�FCNN CTV����FGNNC�.GIIG�P���������
4GSWKUKVK�RGTUQPCNK�� #VVGUVCVQ�FK�KFQPGKV´�HKUKEC�CNN GUGTEK\KQ�FGNN CVVKXKV´�FK�CWVQTKRCTC\KQPG�TKNCUEKCVQ

FCNN WHHKEKCNG�UCPKVCTKQ�FGN�EQOWPG�FK�GUGTEK\KQ�FGNN CVVKXKV´��
4GSWKUKVK�RTQHGUUKQPCNK�
$� VKVQNK�FK�UVWFKQ�CDKNKVCPVK�RGT�N CVVKXKV´�FK��OGEECPKEQ�OQVQTKUVKEC��

¾¾ NCWTGC�KP�KPIGIPGTKC�OGEECPKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�CGTQPCWVKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�EJKOKEC�
¾¾ NCWTGC�KP�HKUKEC�
¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�CITCTKQ�
NKOKVCVCOGPVG�C�OGEECPKEC�G�OQVQTKUVKEC�CITCTKC��
¾¾ FKRNQOC�FK�RGTKVQ�CITCTKQ�RGT�NC�UG\KQPG�OGEECPKEC�
NKOKVCVCOGPVG�CF�QHHKEKPG�EJG�UXQNIQPQ�N CVVKXKV´�FK

CWVQTKRCTC\KQPG�FK�OCEEJKPG�CITCTKG��
¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�KPFWUVTKCNG� �RGTKVQ�KPFWUVTKCNG�%CRQVGEPKEQ��RGT�NG�URGEKCNK\\C\KQPK�KP�

KPFWUVTKG�OGVCNOGEECPKEJG��PCXCNOGEECPKEJG��EQUVTW\KQPK�CGTQPCWVKEJG��OGEECPKEC��OGEECPKEC�FK�RTGEKUKQPK�G
VGTOQVGEPKEC�

¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�PCWVKEQ� �CURKTCPVG�CNNC�FKTG\KQPG�FK�OCEEJKPG�FK�PCXK�OGTECPVKNG�
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¾¾ FKRNQOC�FK�OGEECPKEQ�TKRCTCVQTG�FK�CWVQXGKEQNK�



¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�OGEECPKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�VGTOKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGK�UKUVGOK�GPGTIGVKEK�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�

%� VKVQNK�FK��UVWFKQ�CDKNKVCPVK�RGT�N CVVKXKV´�FK�IQOOKUVC�

¾¾ NCWTGC�KP�KPIGIPGTKC�OGEECPKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�CGTQPCWVKEC�
¾¾ NCWTGC�KP�HKUKEC�
¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�KPFWUVTKCNG� �RGTKVQ�KPFWUVTKCNG�%CRQVGEPKEQ��RGT�NG�URGEKCNK\\C\KQPK�KP�

KPFWUVTKG�OGVCNOGEECPKEJG��KPFWUVTKG�PCXCNOGEECPKEJG��EQUVTW\KQPK�CGTQPCWVKEJG��OGEECPKEC��OGEECPKEC�FK
RTGEKUKQPK�G�VGTOQVGEPKEC�

¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�PCWVKEQ� �CURKTCPVG�CNNC�FKTG\KQPG�FK�OCEEJKPG�FK�PCXK�OGTECPVKNG�
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¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�OGEECPKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�VGTOKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGK�UKUVGOK�GPGTIGVKEK�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�

&� VKVQNK�FK�UVWFKQ�CDKNKVCPVK�RGT�N CVVKXKV´�FK���ECTTQ\\GTKC�

¾¾ NCWTGC�KP�KPIGIPGTKC�OGEECPKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�CGTQPCWVKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�EJKOKEC�
¾¾ NCWTGC�KP�HKUKEC�
¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�KPFWUVTKCNG� �RGTKVQ�KPFWUVTKCNG�%CRQVGEPKEQ��RGT�NG�URGEKCNK\\C\KQPK�KP�

KPFWUVTKG�OGVCNOGEECPKEJG��PCXCNOGEECPKEJG��EQUVTW\KQPK�CGTQPCWVKEJG��OGEECPKEC��OGEECPKEC�FK�RTGEKUKQPK�G
VGTOQVGEPKEC�

¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�PCWVKEQ� �CURKTCPVG�CNNC�FKTG\KQPG�FK�OCEEJKPG�FK�PCXK�OGTECPVKNG�
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¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�OGEECPKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�VGTOKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGK�UKUVGOK�GPGTIGVKEK�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�

'� VKVQNK�FK�UVWFKQ�CDKNKVCPVK�RGT�N CVVKXKV´�FK��GNGVVTCWVQ�

¾¾ NCWTGC�KP�KPIGIPGTKC�GNGVVTKEC�Q�GNGVVTQPKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�CGTQPCWVKEC�
¾¾ NCWTGC�KP�KPIGIPGTKC�EJKOKEC�
¾¾ NCWTGC�KP�HKUKEC�
¾¾ FKRNQOC�TKNCUEKCVQ�FCNN KUVKVWVQ�VGEPKEQ�KPFWUVTKCNG� �RGTKVQ�KPFWUVTKCNG�%CRQVGEPKEQ��RGT�NG�URGEKCNK\\C\KQPK�KP�

GNGVVTQPKEC�KPFWUVTKCNG��GNGVVTQPKEC�G�VGNGEQOWPKEC\KQPK��GNGVVTQVGEPKEC�GF�GNGVVTQVGEPKEC�GF�CWVQOC\KQPG�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�GNGVVTKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�GNGVVTKEJG�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�GNGVVTQPKEQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTK�GNGVVTQPKEJG�
¾¾ FKRNQOC�FK�SWCNKHKEC�FK�QRGTCVQTG�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�
¾¾ FKRNQOC�FK�OCVWTKV´�FK�VGEPKEQ�FGNNG�KPFWUVTKG�OGEECPKEJG�G�FGNN CWVQXGKEQNQ�



(� CXGT�GUGTEKVCVQ�CVVKXKV´�FK�CWVQTKRCTC\KQPG�CNNG�FKRGPFGP\G�FK�KORTGUC�FGN�UGVVQTG�PGNN CTEQ�FGINK�WNVKOK�EKPSWG
CPPK� �EQOG�QRGTCKQ�SWCNKHKECVQ�� UQEKQ�RTGUVCVQTG�F QRGTC� � VKVQNCTG�FK � KORTGUC� KPFKXKFWCNG��EQNNCDQTCVQTG
HCOKNKCTG��COOKPKUVTCVQTG�� KPUVKVQTG��CUUQEKCVQ�GF�CUUQEKCPVG� KP�RCTVGEKRC\KQPG�RGT�CNOGPQ �VTG� CPPK�� VCNG
RGTKQFQ�Â�TKFQVVQ�CF�WP�CPPQ�UG�UK�Â�KP�RQUUGUUQ�FK�WP�FKRNQOC�VTKGPPCNG�FK�SWCNKHKEC�RTQHGUUKQPCNG�Q�FK�WP
CVVGUVCVQ�TGNCVKXQ�C�EQTUK�TGIKQPCNK�VGQTKEQ�RTCVKEK�FK�SWCNKHKEC\KQPG�

)� GUGTEK\KQ�FGNN CVVKXKV´�FK �CWVQTKRCTCVQTG��RGT�CNOGPQ �WP�CPPQ� � � KP�SWCNKV´�FK � VKVQNCTG�Q� UQEKQ�FK � KORTGUC
TGIQNCTOGPVG�KUETKVVC�CNN #NDQ�KORTGUG�CTVKIKCPG�Q�PGN�4GIKUVTQ�&KVVG���EGUUCVC�RTKOC�FGN��������������FCVC
FK�GPVTCVC�KP�XKIQTG�FGNNC�NGIIG������������
CTV����NGIIG����������

1HO�SUHFLVDUH�FKH�QRQ�VRQR�FRQVLGHUDWL�WLWROL�GL�VWXGLR�JOL�DWWHVWDWL�GL�IRUPD]LRQH
SURIHVVLRQDOH�UHJLRQDOH��0�,�&�$��QRWD�Q�������ULI��������GHO��������������VL
SUHFLVD�FKH�L�VRWWR�LQGLFDWL�WLWROL�VRQR�HVFOXVL�LQ�PDQLHUD�VSHFLILFD�

¾¾ FKRNQOC�FK�OCVWTKV´�VGEPKEC��URGEKCNK\\C\KQPK�KP�GPGTIKC�PWENGCTG��HKUKEC��KPFWUVTKCNG��GFKNK\KC�G
VGNGEQOWPKEC\KQPK�
NGVVGTC�P�������FGN�������������

¾¾ FKRNQOC�FK�RGTKVQ�KPFWUVTKCNG�%CRQVGEPKEQ�EQP�URGEKCNK\\C\KQPG�KP�KPHQTOCVKEC�
SWGUKVQ�EQP�EQOWPKEC\KQPG�FGN
�����������TKH����������

¾¾ FKRNQOC�FK�EQPIGIPCVQTG�OGEECPKEQ�
SWGUKVQ�EQP�EQOWPKEC\KQPG�FGN����������� rif. 388232);
¾¾ NCWTGC�KP�KPIGIPGTKC�EKXKNG�
UG\KQPG�GFKNG��KFTCWNKEC�G�FGK�VTCURQTVK� �PQVC�FGN������������P�������TKH

��������

&KTKVVK�FK�UGITGVGTKC

'WTQ�������RTGUGPVC\KQPG�UW�UWRRQTVQ�KPHQTOCVKEQ�
'WTQ�������VTCUOKUUKQPG�VGNGOCVKEC�

$99(57(1=(

$L �VHQVL �GHO �FRPPD�� �GHOO¶DUW� � �� �GHO �'�3�5� �������� � O¶8IILFLR �GHO �5HJLVWUR �GHOOH � ,PSUHVH
SURYYHGHUj�DOO¶LVFUL]LRQH�SURYYLVRULD�GHOO¶LPSUHVD�HQWUR�LO�WHUPLQH�GL�GLHFL�JLRUQL�GDOO¶LQROWUR
GHOO¶LVWDQ]D � H � DOO¶LVFUL]LRQH � GHILQLWLYD� � SUHYLD � YHULILFD � G¶XIILFLR � GHO � SRVVHVVR � GHL � UHTXLVLWL
SUHYLVWL��QHO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�GDOO¶DUW�����GHO�'�3�5������������HQWUR�VHVVDQWD�JLRUQL
GDOOD �GHQXQFLD� � 6L � ULFKLDPD � O¶DWWHQ]LRQH �GHJOL � RSHUDWRUL � VXOOH � FRQVHJXHQ]H �GHULYDQWL �GDOOD
YLROD]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH��

• GDOOD�/HJJH���������
• GDO�'�3�5� ����������LQ�WHPD�GL�ULODVFLR�GL�GLFKLDUD]LRQH�VRVWLWXWLYH�PHQGDFL� �UHVH�DL

VHQVL�GHJOL�DUW�����H����

,Q � SDUWLFRODUH� � TXDORUD � VL � ULVFRQWULQR � OH � VXGGHWWH � YLROD]LRQL � H � TXHVWH � QRQ � YHQJDQR
UHJRODUL]]DWH� � O¶8IILFLR� � QHL � FDVL � SL� � JUDYL� � SRWUj � DQFKH � SURFHGHUH � DOOD � FDQFHOOD]LRQH
GHOO¶LVFUL]LRQH � LOOHJLWWLPDPHQWH � ULFKLHVWD � H � DOOD � FRQWHVWXDOH� � HOLPLQD]LRQH � GHOO¶DWWLYLWj
FHUWLILFDWD� � QRQFKp � DOO¶DSSOLFD]LRQH � GHOOH � QRUPH � SHQDOL � SUHYLVWH � GDOO¶DUW� � �� � GHO � '�3�5�
���������


