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Decreto del Presidente della Regione 27 marzo 2018, n. 
083/Pres.

-
-
-

IL VICEPRESIDENTE

VISTA -

VISTO

VISTO -

RICHIAMATO

-

VISTA

-

PRESO ATTO

VISTO

VISTI

VISTA

DATO ATTO -

DECRETA

1. -

2.

TI

ISTA

ATO ATT

o 202018
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"MMFHBUP���
BM� 3FHPMBNFOUP� SFDBOUF� EJTQPTJ[JPOJ� QFS� MğBQQMJDB[JPOF� EFM� QSJODJQJP� EFMMğJOWBSJBO[B� JESBVMJDB� EJ� DVJ�
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EJGFTB�EFM�TVPMP�F�EJ�VUJMJ[[B[JPOF�EFMMF�BDRVF
��
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*OEJDF�
 � *OUSPEV[JPOF�BM�QSJODJQJP�EJ�JOWBSJBO[B�JESBVMJDB�

 � "OBMJTJ�QMVWJPNFUSJDB�DPO�3BJO.BQ�'7(�
���� *OUSPEV[JPOF�BMMğBOBMJTJ�QMVWJPNFUSJDB�
���� %FUFSNJOB[JPOF�EFMMF�DVSWF�EJ�QPTTJCJMJU��QMVWJPNFUSJDB�	DPFGGJDJFOUJ�B�O� 
�

 � .FUPEJ�EJ�DBMDPMP�QFS�MB�EFUFSNJOB[JPOF�EFJ�WPMVNJ�EJ�JOWBTP�
���� *OUSPEV[JPOF�BJ�NFUPEJ�EJ�DBMDPMP�
���� .FUPEP�JUBMJBOP�EJSFUUP�
���� .FUPEP�EFM�TFSCBUPJP�MJOFBSF�	1BPMFUUJ�3FHF�(JBOBT�����
�
���� .FUPEP�EFMMF�TPMF�QJPHHF�
���� .FUPEP�DJOFNBUJDP�P�EFMMB�DPSSJWB[JPOF�	"MGPOTJ�0STJ�����
�
���� .FUPEP�EFMMB�NPEFMMJTUJDB�JESPMPHJDP�JESBVMJDB�

 � 5BCFMMB�EFJ�MJWFMMJ�EJ�TJHOJGJDBUJWJU��EFMMF�USBTGPSNB[JPOJ�

 *OUFSWFOUJ�EJ�NJUJHB[JPOF�F�NFUPEJ�EJ�DBMDPMP�JESPMPHJDP�JESBVMJDP��

 � $POUFOVUJ�NJOJNJ�EFMMP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB��
���� %FTDSJ[JPOF� EFMMB� USBTGPSNB[JPOF� PHHFUUP� EFMMP� TUVEJP� EJ� DPNQBUJCJMJU�� JESBVMJDB� F� EFMMF�

DBSBUUFSJTUJDIF�EFJ�MVPHIJ�
���� 7BMVUB[JPOF� EFMMF� DBSBUUFSJTUJDIF� EFJ� MVPHIJ� BJ� GJOJ� EFMMB� EFUFSNJOB[JPOF� EFMMF� NJTVSF�

DPNQFOTBUJWF�DBSBUUFSJTUJDIF�EFMMB�SFUF�ESFOBOUF�FTJTUFOUF�
���� .JTVSF� DPNQFOTBUJWF� F�P� EJ� NJUJHB[JPOF� EFM� SJTDIJP� QSPQPTUF� EBMMP� TUVEJP� EJ� DPNQBUJCJMJU��

JESBVMJDB�
���� $PODMVTJPOJ�EFMMP�TUVEJP�F�5BCFMMB�SJBTTVOUJWB�EJ�DPNQBUJCJMJU��JESBVMJDB��

 � 5BCFMMB�EFHMJ�FOUJ�DPNQFUFOUJ��

 "TTFWFSB[JPOF�EJ�OPO�TJHOJGJDBUJWJU��

 � $PFGGJDJFOUJ�EJ�BGGMVTTP�

 � $PFGGJDJFOUF�VEPNFUSJDP�NBTTJNP�BNNJTTJCJMF�

 � %JTQPTJUJWJ�EJ�DPNQFOTB[JPOF�WPMVNJ�EJ�JOWBTP�

 � %JTQPTJUJWJ�JESBVMJDJ�
����� *�EJTQPTJUJWJ�JESBVMJDJ�DPNF�NJTVSB�DPNQFOTBUJWB�

 � %JTQPTJ[JPOJ�HFOFSBMJ�TVMMğVUJMJ[[P�EFJ�WPMVNJ�EJ�JOWBTP�F�EFJ�EJTQPTJUJWJ�JESBVMJDJ�
����� 4VQFSGJDJ�EJ�USBTGPSNB[JPOF�FE�VCJDB[JPOF�EFJ�EJTQPTJUJWJ�
����� .BOVGBUUJ�EJ�TDBSJDP�

 � #VPOF�QSBUJDIF�DPTUSVUUJWF�

 � #VPOF�QSBUJDIF�BHSJDPMF�

 � 7BTDIF�EJ�QSJNB�QJPHHJB�

� %JT
����
��

� #

����� *�E

JTQPTJ[J

QPTJUJWJ�JES
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���*OUSPEV[JPOF�BM�QSJODJQJP�EJ�JOWBSJBO[B�JESBVMJDB�
�

-B�QSPHSFTTJWB�JNQFSNFBCJMJ[[B[JPOF�EFJ�TVPMJ�OPODI¦�MB�TFNQMJGJDB[JPOF�EFM�SFUJDPMP�JESPHSBGJDP�

NJOPSF� PWWFSP� MB� QFSEJUB� EJ� DBQBDJU�� EJ� JOWBTP� SBQQSFTFOUBOP� JO� NPMUJ� DPOUFTUJ� VOB� NJOBDDJB� QFS� MB�

TJDVSF[[B� JESBVMJDB� EFM� UFSSJUPSJP�� $J¯� ¥� FWJEFOUF� OFJ� UFSSJUPSJ� EJ� QJBOVSB� FE� JO� QBSUJDPMBSF� JO� RVFMMJ� EJ�

CPOJGJDB� J� DVJ� DBOBMJ� FSBOP� TUBUJ� PSJHJOBSJBNFOUF� EJNFOTJPOBUJ� QFS� ESFOBSF� VO� UFSSJUPSJP�

GPOEBNFOUBMNFOUF�BHSJDPMP���

(MJ� FGGFUUJ� WJTJCJMJ� EFMMğJNQFSNFBCJMJ[[B[JPOF� EFJ� TVPMJ� TPOP� VOB� EJWFSTB� EJTUSJCV[JPOF� UFNQPSBMF�

EFJ� EFGMVTTJ� DIF� NPTUSBOP� EVSBUF� NJOPSJ� DPO� QJDDIJ� EJ� QPSUBUB� BTTBJ� NBHHJPSJ�� "M� UFNQP� TUFTTP�

MğFTUFOTJPOF� EFMMF� TVQFSGJDJ� JNQFSNFBCJMJ� DPNQPSUB� VOğJNQPSUBOUF� BMUFSB[JPOF� EFMMF� GSB[JPOJ� EJ� QJPHHJB�

JOGJMUSBUB�SJEVDFOEP�MB�SJDBSJDB�EFMMF�GBMEF��

1FS� MB� QJBOJGJDB[JPOF� EJ� CBDJOP� TJ� QPOF� QFSUBOUP� JM� QSPCMFNB� EJ� EPWFS� BEPUUBSF� TUSVNFOUJ� DIF�

QPTTBOP�HBSBOUJSF�MB�TPTUFOJCJMJU��EJ�MVOHP�QFSJPEP�EJ�VO�EFUFSNJOBUP�BTTFUUP�JESPHSBGJDP���

*O�QBSUJDPMBSF�¥�OFDFTTBSJP�MJNJUBSF�OFM�UFNQP�J�QPUFO[JBMJ�FGGFUUJ�EJ�BHHSBWJP�EFMMF�QJFOF�MFHBUJ�BMMB�

DPOUJOVB�JNQFSNFBCJMJ[[B[JPOF�EFJ�TVPMJ��0HOJ�JOUFSWFOUP�DIF�DBVTB�VOB�SJEV[JPOF�EFMMB�QFSNFBCJMJU��EFJ�

TVPMJ�FE�VO�BVNFOUP�EFMMB�WFMPDJU��EJ�DPSSJWB[JPOF�EFWF�DPOTFHVFOUFNFOUF�QSFWFEFSF�B[JPOJ�DPSSFUUJWF�

WPMUF�B�NJUJHBSOF�HMJ�FGGFUUJ�F�UBMJ�B[JPOJ�TPOP�EB�SJMFWBSF�FTTFO[JBMNFOUF�OFMMB�SFBMJ[[B[JPOF�EJ�WPMVNJ�EJ�

JOWBTP�GJOBMJ[[BUJ�BMMB�MBNJOB[JPOF�EFMMF�QJFOF�OPODI¦�PWF�QPTTJCJMF�EJ�EJTQPTJUJWJ�EJ�JOGJMUSB[JPOF�GBDJMJUBUB�

OFM�TVPMP��4F� UBMJ� TUSBUFHJF�EJ�EJGFTB� JESBVMJDB�TPOP�BUUVBUF� JO�NPEP�EB�NBOUFOFSF� JOBMUFSBUJ� J� WBMPSJ�EJ�

DPMNP� EJ� QJFOB� QSJNB� F� EPQP� MB� USBTGPSNB[JPOF� BMMPSB� TJ� QBSMB� EJ� ġJOWBSJBO[B� JESBVMJDBĢ� EFMMF�

USBTGPSNB[JPOJ�EJ�VTP�EFM�TVPMP��

1FS�USBTGPSNB[JPOF�EFM�UFSSJUPSJP�BE�JOWBSJBO[B�JESBVMJDB�TJ�JOUFOEF�QFSUBOUP�MB�USBTGPSNB[JPOF�EJ�

VOğBSFB� DIF� BTTFHOBUP� JM� UFNQP� EJ� SJUPSOP� EFMMğFWFOUP� EJ� SJGFSJNFOUP� OPO� QSPWPDIJ� VO� BHHSBWJP� EFMMB�

QPSUBUB�EJ�QJFOB�EFM�DPSQP�JESJDP�SJDFUUPSF�EFJ�EFGMVTTJ�TVQFSGJDJBMJ�PSJHJOBUJ�EBMMB�TUFTTB��

*OUSPEVDFOEP�JM�DPODFUUP�EFMMğJOWBSJBO[B�JESBVMJDB�TJ�WVPMF�NJSBSF�BM�DPOUFOJNFOUP�EFM�DPOTVNP�EJ�

TVPMP�OPODI¦�GBSF�SJGFSJNFOUP�BM�QSJODJQJP�TFDPOEP�JM�RVBMF�ġ$)*�$0/46."�1"("Ģ�USBTGFSFOEP�BE�PHOJ�

JOUFSWFOUP�TVM�UFSSJUPSJP�JM�DPTUP�EFMMğFGGFUUP�JESPMPHJDP�FE�JESBVMJDP�DIF�FTTP�QPUS��DPNQPSUBSF���

*M�QSFTFOUF�SFHPMBNFOUP�¥�QSFWJTUP�OPO�TPMP�EBMMğBUUVB[JPOF�EFMMB�-3���������CFOT©�¥�BODIF�VOB�

EFMMF�NJTVSF�EJ�NJUJHB[JPOF�OPO�TUSVUUVSBMJ�	BE�FT��*5/���@�'7(@���@.���*53���@�'7(@���@.��
�EFM�

1JBOP� EJ� (FTUJPOF� EFM� 3JTDIJP� EJ� "MMVWJPOJ� EFM� %JTUSFUUP� *ESPHSBGJDP� EFMMF� "MQJ� 0SJFOUBMJ� ����������

	1�(�3�"�
�BJ�TFOTJ�EFMMB���������$&�BQQSPWBUP�EBM�$PNJUBUP�*TUJUV[JPOBMF�EE�������������F�DIF�JOUFSFTTB�

MğJOUFSP�UFSSJUPSJP�SFHJPOBMF��MğJOUF

1JBOP� EJ

�(�3�"�


*M�QSFTFOU

F�NJTVSF�EJ�

� (

I¦�GBSF�

VM�UFSSJUPSJ

FOEP�JM�DPOD

SJGFSJ

UP

�DPSQP�JES

OF�EFM�U

� JM� UFNQP�

PQP� MB

TB� JESBV

MB� USBTG

F�QJFO

MJDB

OP�E

QJFOF�OPOEFMMF�

B[JPOF�EF

�EB�SJMFWBS

QP�J�QPUFO[

WFOUP�DI

�EFUFS
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*O�RVFTUP�SFHPMBNFOUP�TJ�¥�SJUFOVUP�GPOEBNFOUBMF�BQQMJDBSF� JM�QSJODJQJP�EFMMğJOWBSJBO[B�JESBVMJDB�

OPO� TPMP� BMMB� QJBOJGJDB[JPOF� VSCBOJTUJDB� NB� BODIF� BHMJ� JOUFSWFOUJ� FEJMJ[J� 	QVCCMJDJ� F� QSJWBUJ
� FE� BHMJ�

JOUFSWFOUJ� EJ� USBTGPSNB[JPOF� GPOEJBSJB� PWWFSP� B� RVFMMF� USBTGPSNB[JPOJ� BHSJDPMF� DIF� TQFTTP� QBTTBOP�

JOPTTFSWBUF�NB�DIF�DPOUSJCVJTDPOP�UBMWPMUB�JO�NBOJFSB�TJHOJGJDBUJWB�BMMğBVNFOUP�EFM�SJTDIJP�JESBVMJDP�EFJ�

UFSSJUPSJ���

*M� QSFTFOUF� SFHPMBNFOUP� QSFOEF� JTQJSB[JPOF� BODIF� EBMMğFTQFSJFO[B� NBUVSBUB� JO� BMUSF� SFHJPOJ�

Eğ*UBMJB�DIF�EB�UFNQP�IBOOP�JOUSPEPUUP�OFMMB�HFTUJPOF�EFJ�MPSP�UFSSJUPSJ�MğPTTFSWBO[B�EJ�UBMF�QSJODJQJP�RVBMJ�

BE�FTFNQJP�JM�7FOFUP�	����
� Mğ&NJMJB�3PNBHOB�	����
� MB�-PNCBSEJB�	����
�F�MB�1SPWJODJB�"VUPOPNB�EJ�

#PM[BOP�	����
����

�

	����
�F

B� NB

TFSWBO[B�E

1S

NBUVSBUB

JTDIJP�JES

� QSJWBUJ
�

TQFTTP� QBT

[B�JESBVMJDB

FE
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���"OBMJTJ�QMVWJPNFUSJDB�DPO�3BJO.BQ�'7(��

����*OUSPEV[JPOF�BMMğBOBMJTJ�QMVWJPNFUSJDB�
�

*M�TPGUXBSF�3BJO.BQ�'7(�DPOUJFOF�MB�SFHJPOBMJ[[B[JPOF�EFM�SFHJNF�QMVWJPNFUSJDP�DIF�JOUFSFTTB�MB�

3FHJPOF� '7(�� 5BMF� BQQMJDBUJWP� EJ� QSPQSJFU�� SFHJPOBMF� GPSOJTDF� MF� MJOFF� TFHOBMBUSJDJ� EJ� QPTTJCJMJU��

QMVWJPNFUSJDB� 	-411
� F� MB� SBQQSFTFOUB[JPOF� UBCFMMBSF� EFMMF� QSFDJQJUB[JPOJ� NBTTJNF� PSBSJF� BUUFTF� JO�

GVO[JPOF� EFMMB� EVSBUB� F� EFM� UFNQP� EJ� SJUPSOP� QFS� VOB� EFUFSNJOBUB� MPDBMJU�� BTTFHOBUF� MF� DPPSEJOBUF�EJ�

SJGFSJNFOUP��4JB�MğBQQMJDBUJWP�DIF�JM�NBOVBMF�EğVTP�TPOP�NFTTJ�B�EJTQPTJ[JPOF�EB�QBSUF�EFMMB�3FHJPOF��

*� EBUJ� SJTVMUBOUJ� TPOP� TUBUJ� SJDBWBUJ� EBMMğBOBMJTJ� EJ� TFSJF� TUPSJDIF� EJ� ���� TUB[JPOJ� QMVWJPNFUSJDIF� F�

DPQSPOP�BUUVBMNFOUF�VO�JOUFSWBMMP�EJ�UFNQP�EBM������BM�������

-ğBQQSPDDJP� NFUPEPMPHJDP� EFSJWB� EBMMF� SJTVMUBO[F� EFM� QSPHFUUP� FVSPQFP�

�EFM�RVBMF�MB�(JVOUB�3FHJPOBMF�OF�IB�QSFTP�VGGJDJBMNFOUF�BUUP�DPO�EFMJCFSB[JPOF�O�������EE��

������������

�

����%FUFSNJOB[JPOF�EFMMF�DVSWF�EJ�QPTTJCJMJU��QMVWJPNFUSJDB�	DPFGGJDJFOUJ� � � 
�

4J�FOVODJBOP�EJ�TFHVJUP�MF�DBSBUUFSJTUJDIF�EFMMğBQQMJDBUJWP�3BJO.BQ�'7(�F�MF�NPEBMJU��EJ�VUJMJ[[P��

o -P�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�SFMBUJWP�BMMğBQQMJDB[JPOF�EFM�QSJODJQJP�EFMMğJOWBSJBO[B�JESBVMJDB�

EFWF�FTTFSF�DPSSFEBUP�EJ�VOğBOBMJTJ�QMVWJPNFUSJDB�BMMğJOUFSOP�EFMMB�RVBMF�EFWPOP�FTTFSF� JOEJDBUF� MF�

� 	-JOFF� 4FHOBMBUSJDJ� EJ� 1PTTJCJMJU�� 1MVWJPNFUSJDB
�� -F� -411� QPTTPOP� FTTFSF� SJBTTVOUF� OFMMB�

TFHVFOUF�FRVB[JPOF��

EPWF��

���BMUF[[B�EFMMB�QSFDJQJUB[JPOF�BUUFTB�	NN
�

���DPFGG��QMVWJPNFUSJDP�PSBSJP�	GVO[JPOF�EFM�5S�FE�FTQSFTTP�JO� �
��

��DPFGGJDJFOUF�EJ�TDBMB�	BTTVOUP�TDBMB�JOWBSJBOUF�OFM�NPEFMMP�VUJMJ[[BUP
�

���EVSBUB�EFMMB�QSFDJQJUB[JPOF�	PSF
�

o *M� UFNQP� EJ� SJUPSOP� 	 
� EFMMF� QJPHHF� DVJ� GBSF� SJGFSJNFOUP� F�EB� BTTVNFSF�OFHMJ� TUVEJ� JESBVMJDJ� EJ�

EJNFOTJPOBNFOUP�EFMMF�PQFSF� WJFOF�EFGJOJUP�QBSJ� B� �� 5BMF� WBMPSF�QVS� DPOTFSWBUJWP� ¥� JO�

MJOFB� DPO� RVBOUP� BWWJFOF� JO� BMUSF� SFHJPOJ� JUBMJBOF� F� WVPMF� UFOFSF� JO� DPOUP� QBSUJDPMBSNFOUF� MB�

DSFTDJUB�EFMMğVSCBOJ[[B[JPOF�FE�J�DBNCJBNFOUJ�DMJNBUJDJ�JO�BUUP��

MJOF

*M� UFNQP

EJNFOT

��DPFG

���EVSBU

�DPFGG��QMVW

FGGJDJ

F[[B�EFMMB

� EJ� 1P

BOBMJTJ�QM

TTJCJM

BVMJDB

VWJP

TUJDIF

DB�SFMBUJWESBV

QPTTJC

IF�EFMMğBQ

U�

TP�VGG

QSPHFUUP

NFOUF�

� FVS

F� EJ� ���

DBMJU�� BTTFH

OF�EB�QB

� NBTTJNF

FHOB

NFUSJDP�

HOBMBUSJDJ

JO
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o -B� EFUFSNJOB[JPOF� EFJ� QBSBNFUSJ� EJ� QJPHHJB� � FE� � � EFWF� FTTFSF� FTFHVJUB� DPO� MğBQQMJDBUJWP�

3BJO.BQ� '7(� DIF� EFGJOJTDF� QFS� PHOJ� QVOUP� BMMğJOUFSOP� EFM� UFSSJUPSJP� SFHJPOBMF� JOGPSNB[JPOJ�

SFMBUJWF�BMMF�-411�EFMMF�QSFDJQJUB[JPOJ�PSBSJF��/FMMP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�EFWPOP�FTTFSF�

QFSUBOUP�JOEJDBUF�MF�DPPSEJOBUF�EFM�QVOUP�QSFTP�B�SJGFSJNFOUP�	(BVTT�#PBHB�&TU
�OPODI¦�SJQPSUBUJ�

J�HSBGJDJ�EFMMF�-411�EFSJWBUJ�EBM�TVEEFUUP�BQQMJDBUJWP���

o -ğBQQMJDBUJWP� 3BJO.BQ� '7(� PSJHJOBSJBNFOUF� SFBMJ[[BUP� OFM� ����� B� DVSB� EFMMğBMMPSB� 4FSWJ[JP�

5FSSJUPSJP�.POUBOP�F�.BOVUFO[JPOJ�EFMMB�%JSF[JPOF�$FOUSBMF�3JTPSTF�"HSJDPMF�/BUVSBMJ�'PSFTUBMJ�

F�.POUBHOB� � TJ� CBTB� TVMMB� SBDDPMUB� BHHJPSOBUB� EJ� EBUJ� QMVWJPNFUSJDJ� PSBSJ� QSPWFOJFOUJ� EB� ����

TUB[JPOJ� QMVWJPNFUSJDIF� OFM� QFSJPEP� EJ� PTTFSWB[JPOF� ����������� 5BMF� BQQSPDDJP� ¥� QBSUF� EFM�

QSPHFUUP�

�EFM�RVBMF�MB�(JVOUB�3FHJPOBMF�OF�IB�QSFTP�VGGJDJBMNFOUF�BUUP�DPO�EFMJCFSB[JPOF�O�������

EE��������������$PO�RVFTUP�BQQMJDBUJWP�¥�TUBUP� JOGBUUJ�QPTTJCJMF�QSPEVSSF�VOB�SFHJPOBMJ[[B[JPOF�

EFHMJ�FWFOUJ�EJ�QSFDJQJUB[JPOF�NBTTJNJ�BOOVBMJ�EFMMB�3FHJPOF�'SJVMJ�7FOF[JB�(JVMJB�DPO�SJTPMV[JPOF�

QBSJ� B� ���� N�� *M� NPEFMMP� VUJMJ[[BUP� ¥� TDBMB�JOWBSJBOUF� 	SJTQFUUP� BMMB� EVSBUB
� FE� ¥� CBTBUP� TVMMB�

EJTUSJCV[JPOF�(&7�	 �+FOLJOTPO�����
��

o -ğBQQMJDBUJWP� 3BJO.BQ� '7(� ¥� EJSFUUBNFOUF� TDBSJDBCJMF� EBM� TJUP� EFMMB� 3FHJPOF� "VUPOPNB� '7(�

PQQVSF� QV¯� FTTFSF� SJDIJFTUP� EJSFUUBNFOUF� BJ� DPNQFUFOUJ� VGGJDJ� SFHJPOBMJ� FE� ¥� DPSSFEBUP� EB� VO�

ġ Ģ� DIF�DPOUJFOF�BM� TVP� JOUFSOP� UVUUF� MF� JOGPSNB[JPOJ�OFDFTTBSJF�QFS� �VO� TVP�

DPSSFUUP�VUJMJ[[P��

o /FM� DBTP�EJ� TJTUFNJ�EJ�ESFOBHHJP�OFJ�RVBMJ� B� DBVTB� EFMMB� DPOGPSNB[JPOF�EFMMB� SFUF�ESFOBOUF� TJ�

EFCCBOP�DPOTJEFSBSF�QJPHHF�EJ�EVSBUB�JOGFSJPSF�B�RVFMMB�PSBSJB�	TDSPTDJ
�TJ�QSPDFEF�FTUSBQPMBOEP�J�

OFDFTTBSJ�QBSBNFUSJ�EBMMF�-411�UBSBUJ�TVMMF�QJPHHF�EJ�EVSBUB�QBSJ�BE���PSB��JM�DPFGGJDJFOUF� �WB�QPJ�

NPMUJQMJDBUP�QFS�JM�WBMPSF�����PWWFSP�TJ�IB�� � ������

*�GVUVSJ�BHHJPSOBNFOUJ�EFMMğBQQMJDBUJWP�3BJO.BQ�'7(�QPUSBOOP�FWFOUVBMNFOUF�JODMVEFSF�BODIF�MF�

BOBMJTJ�EFHMJ�TDSPTDJ���

o -B� TDFMUB� EFMMB� EVSBUB� EFMMB� QJPHHJB� ¥� NPMUP� JNQPSUBOUF� JO� RVBOUP� QJPHHF� CSFWJ� FE� JOUFOTF�

EJWFOHPOP� DSJUJDIF� QFS� JM� DBMDPMP� EFMMB� QPSUBUB� EJ� QJDDP�NFOUSF� QJPHHF� MVOHIF� F�NFOP� JOUFOTF�

WBOOP�BE� JOGMVJSF� TVM�EJNFOTJPOBNFOUP�EFMMB� WBTDB�EJ� MBNJOB[JPOF�� -F�EVSBUF�EJ�QSFDJQJUB[JPOF�

DPOTJEFSBUF� EPWSBOOP� FTTFSF� QFSUBOUP� DPFSFOUJ� DPO� JM� UFNQP� EJ� DPSSJWB[JPOF� DSJUJDP� EFMMF� BSFF�

PHHFUUP�EFMMB�USBTGPSNB[JPOF���

o /PO�WB�BQQMJDBUP�BMDVO�SBHHVBHMJP�EFJ�DPFGGJDJFOUJ�QMVWJPNFUSJDJ�BMMğFTUFOTJPOF�EFMMB�TVQFSGJDJF�EJ�

SJGFSJNFOUP�4���

o
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���.FUPEJ�EJ�DBMDPMP�QFS�MB�EFUFSNJOB[JPOF�EFJ�WPMVNJ�NJOJNJ�EJ�
JOWBTP��

����*OUSPEV[JPOF�BJ�NFUPEJ�EJ�DBMDPMP�
�

*�NFUPEJ�EJ�DBMDPMP�JESPMPHJDP�FE�JESBVMJDP�DIF�QPTTPOP�FTTFSF�VUJMJ[[BUJ�QFS�JM�EJNFOTJPOBNFOUP�EFJ�

WPMVNJ� EJ� JOWBTP� TPOP� RVJ� EFTDSJUUJ� F� TPOP� EB� TDFHMJFSTJ� JO� GVO[JPOF� EFM� MJWFMMP� EJ� TJHOJGJDBUJWJU�� EFMMB�

QSPQPTUB�USBTGPSNB[JPOF��

�� JM� ���

�� JM� �

�� JM� �

�� JM� �

�� MB� �PWWFSP�MB�TDFMUB�EJ�VO�NFUPEP�EJ�DBMDPMP�DIF�QSFWFEB�MğVUJMJ[[P�

EFM�DBMDPMP�OVNFSJDP�QFS� MB�EFUFSNJOB[JPOF�EFMMF�QPSUBUF�EJ�QJFOB� MB�QSPQBHB[JPOF�EFJ�EFGMVTTJ�

FE�JM�DPOTFHVFOUF�EJNFOTJPOBNFOUP�EFMMF�PQFSF��

*O�QBSUJDPMBSF�TJ�FWJEFO[JB�DIF�J�NFUPEJ�������F���TPOP�NPEFMMJ�MJOFBSJ�F�TUB[JPOBSJ�EJ�UJQP�DPODFUUVBMF��

4POP� VOB� SBQQSFTFOUB[JPOF� TDIFNBUJDB� F� TFNQMJGJDBUB� EFJ� GFOPNFOJ� JESPMPHJDJ� FE� JESBVMJDJ� DIF�

HPWFSOBOP�MB�USBTGPSNB[JPOF�BGGMVTTJ�EFGMVTTJ�F�QPTTPOP�UVUUBWJB�DPOEVSSF�B�SJTVMUBUJ�NPMUP�EJGGFSFOUJ�USB�

MPSP�PMUSF�DIF�TPUUPTUJNBSF�J�WPMVNJ�SFBMJ�EB�QSFEJTQPSSF�QFS�MB�MBNJOB[JPOF�TUFTTB���

-F�JQPUFTJ�TFNQMJGJDBUJWF�TV�DVJ�TJ�CBTBOP�J�TVDDJUBUJ�NFUPEJ�TPOP�MF�TFHVFOUJ��

� JFUPHSBNNB�DPTUBOUF�OFM�UFNQP��

� QFSEJUF�JESPMPHJDIF�DBMDPMBUF�DPO�JM�DPFGGJDJFOUF�EJ�BGGMVTTP�DPTUBOUF�OFM�UFNQP��

� QPSUBUB�JOJ[JBMF�OFM�TJTUFNB�QBSJ�B�[FSP��

"MMB�MVDF�EFJ�SJTVMUBUJ�PUUFOVUJ�	WPMVNJ�NJOJNJ�EJ�JOWBTP
�TJ�DPOTJHMJB�UVUUBWJB�EJ�BVNFOUBSF�BMNFOP�

EFM� ���� J� WPMVNJ� DPT©� DBMDPMBUJ� EBUP� JM� DPNQPSUBNFOUP� JEFBMF� EFJ� GFOPNFOJ� JESPMPHJDJ� FE� JESBVMJDJ�

JQPUJ[[BUP�EBJ�QSPQPTUJ�NFUPEJ�EJ�DBMDPMP��BJ�QSPQP
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����.FUPEP�JUBMJBOP�EJSFUUP��
�

*M� QSFTFOUF� NFUPEP� ¥� VO� DBTP� QBSUJDPMBSF� EFSJWBUP� EBM� NFUPEP� JUBMJBOP� EFMMğJOWBTP� 	4VQJOP� ������

1VQQJOJ�����
��2VFTUP�QSPDFEJNFOUP�QFSNFUUF�EJ�DBMDPMBSF�EJSFUUBNFOUF�J�WPMVNJ�EğJOWBTP�OFDFTTBSJ�QFS�

NPEVMBSF�JM�QJDDP�EJ�QJFOB�TFNQMJDFNFOUF�NBOUFOFOEP�DPTUBOUF�JM�DPFGGJDJFOUF�VEPNFUSJDP�BM�WBSJBSF�EFM�

DPFGGJDJFOUF�EJ�EFGMVTTP�Φ��4J�QV¯�JOGBUUJ�TDSJWFSF���

�

�

DPO���

Φ

Φ

�

EPWF��

� ��WPMVNF�TQFDJGJDP�EJ�MBNJOB[JPOF�EB�DBMDPMBSF�	N��IB
�

� �� WPMVNF� TQFDJGJDP� OBUVSBMNFOUF� EJTQPOJCJMF� 	N��IB
� QFS� MB� MBNJOB[JPOF� EFMMF� QJFOF�

QSJNB�EFMMB�USBTGPSNB[JPOF�EFM�TVPMP�	"/5&�01&3".
���

4J�IB�HFOFSBMNFOUF��

o N��IB�OFM�DBTP�EJ�USBTGPSNB[JPOF�EJ�BSFF�BHSJDPMF�F�EJ�CPOJGJDB�	BE�FT�� JO�

EJQFOEFO[B� EBMMP� TUBUP� EFJ� UFSSFOJ� F� MPSP� TJTUFNB[JPOF� UJQP� EJ� MBWPSB[JPOF� TUBUP�

WFHFUB[JPOBMF
�

o N��IB� OFM� DBTP� EJ� USBTGPSNB[JPOF� EJ� BSFF� JO� BNCJUP� VSCBOP� OPO�

DPNQMFUBNFOUF�JNQFSNFBCJMJ[[BUF�F�EPUBUF�EJ�GPHOBUVSB�	QJDDPMJ�JOWBTJ�EPWVUJ�BE�FT��B�

WFMP�JESJDP�DBEJUPJF�TUSBEBMJ�SJTUBHOJ�JO�QJDDPMJ�BWWBMMBNFOUJ�EFM�UFSSFOP
�

o N��IB� OFM� DBTP� EJ� USBTGPSNB[JPOF� EJ� BSFF� JO� BNCJUP� VSCBOP� 	UFSSJUPSJP�

JNQFSNFBCJMJ[[BUP
�UFOFOEP�DPOUP�TPMP�EFM�WFMP�JESJDP�TVQFSGJDJBMF�

Φ � ��DPFGGJDJFOUF�EJ�EFGMVTTP��"/5&�01&3".��

Φ� ��DPFGGJDJFOUF�EJ�EFGMVTTP��1045�01&3".�

�� ��GSB[JPOF�	�
�BSFB�UPUBMF�EB�SJUFOFSTJ�JNQFSNFBCJMF�"/5&�01&3".��

� ��GSB[JPOF�	�
�BSFB�UPUBMF�EB�SJUFOFSTJ�JNQFSNFBCJMF�1045�01&3".��

� ��GSB[JPOF�	�
�BSFB�UPUBMF�EB�SJUFOFSTJ�QFSNFBCJMF�"/5&�01&3".��

��� ��GSB[JPOF�	�
�BSFB�UPUBMF�EB�SJUFOFSTJ�QFSNFBCJMF�1045�01&3".��

� ��FTQPOFOUF�EFMMB�DVSWB�EJ�QPTTJCJMJU��QMVWJPNFUSJDB��
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��GSB[JPOF�	�
�EJ�TVQFSGJDJF�JNQFSNFBCJMF�F�QFSNFBCJMF�USBTGPSNBUB�SJTQFUUP�BMMğBSFB�BMMP�

TUBUP�JOJ[JBMF�

��GSB[JPOF�	�
�EJ�TVQFSGJDJF�JOBMUFSBUB�SJTQFUUP�BMMP�TUBUP�JOJ[JBMF��	OPUB��*���1�������
�

�� WBMPSF� EFM� WPMVNF� TQFDJGJDP� 	N��IB
� SJGFSJUP� BJ� QJDDPMJ� JOWBTJ� EJ� TVQFSGJDJF� F� RVJOEJ�

EJTQPOJCJMF�QFS�MB�MBNJOB[JPOF�JO�TVQFSGJDJ�JNQFSNFBCJMJ�F�QFSNFBCJMJ�DIF�TPOP�EJWFSTF�EB�

RVFMMB� BHSJDPMB�� TJ� USBUUB� EJ� VO� WBMPSF� DPOWFO[JPOBMF� F� SJGFSJUP� BMMB� TVQFSGJDJF� 1045�

01&3".���

*O�HFOFSF��

	J� WBMPSJ� NBHHJPSJ� TJ� BUUSJCVJTDPOP� B� TVQFSGJDJ� JSSFHPMBSJ� FE� B� EFCPMF�

QFOEFO[B
�

�

4J�QSFDJTB�DIF�DPO�JM�QSFTFOUF�NFUPEP��

• BODIF� MF� BSFF� DIF� OPO� WFOHPOP� QBWJNFOUBUF� DPO� MB� USBTGPSNB[JPOF� NB� TFNQMJDFNFOUF�

TJTUFNBUF�F�SFHPMBSJ[[BUF�EFWPOP�FTTFSF�DPOTJEFSBUF�QFS�JM�DPNQVUP�EFM�QBSBNFUSP� �	�
��

• J�DPFGGJDJFOUJ� �F� �TFSWPOP�B�WBMVUBSF�JM�DPFGGJDJFOUF�EJ�EFGMVTTP�DPOWFO[JPOBMF�DIF�FTQSJNF�MB�

DBQBDJU��EFM�MPUUP�EJ�JOWBTBSF�MF�QJPHHF�QSJNB�EJ�HFOFSBSF�EFGMVTTJ�TVQFSGJDJBMJ��

• J�DPFGGJDJFOUJ� F� SBQQSFTFOUBOP�MF�QPS[JPOJ�SJTQFUUJWBNFOUF�VSCBOJ[[BUB�FE�JOBMUFSBUB�EFM�MPUUP�

PHHFUUP�EFMMğJOUFSWFOUP��

• JO�HFOFSBMF�OFJ�UFSSFOJ�DPOTPS[JBMJ�P�MBEEPWF�FTJTUF�VO�TJTUFNB�EJ�ESFOBHHJP�DPO�VO�&OUF�HFTUPSF�

QSFQPTUP� BM� GVO[JPOBNFOUP� EFM� NFEFTJNP� MB� NBTTJNB� QPSUBUB� BNNJTTJCJMF� BMMP� TDBSJDP� ¥� EJ�

TPMJUP� EFGJOJUB� EBM� DPNQFUFOUF� &OUF� HFTUPSF� TPUUP� GPSNB� EJ�NBTTJNP� DPFGGJDJFOUF� VEPNFUSJDP�

BNNJTTJCJMF�	MJUSJ��TFD�QFS�FUUBSP
��

• JM�QSFTFOUF�NFUPEP�¥�QBSUJDPMBSNFOUF�JOEJDBUP�OFM�DBTP�EJ�USBTGPSNB[JPOJ�EJ�TVPMJ�BHSJDPMJ��

�
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����.FUPEP�EFM�TFSCBUPJP�MJOFBSF�	1BPMFUUJ�F�3FHF�(JBOBT�����
�
�

5BMF�QSPDFEVSB�TJ�CBTB�TVMMğJQPUFTJ�DIF�JM�CBDJOP�B�NPOUF�EFMMğJOWBTP�EJ�MBNJOB[JPOF�TJ�DPNQPSUJ�DPNF�

VO� JOWBTP� MJOFBSF� F� RVJOEJ� DIF� MF� QPSUBUF� JO� JOHSFTTP� QPTTBOP� FTTFSF� TUJNBUF� NFEJBOUF� JM� NPEFMMP�

EFMMğJOWBTP���

5BMF�BQQSPDDJP�QFS�MB�SJDFSDB�EFMMğFWFOUP�DSJUJDP�EFMMğJOWBTP�EJ� MBNJOB[JPOF�¥�TUBUP�TFHVJUP�EB�EJWFSTJ�

BVUPSJ� F� JO� QBSUJDPMBSF� HMJ� TUVEJPTJ� 1BPMFUUJ� F� 3FHF� (JBOBT� 	����
� MP� IBOOP� JOUFSQSFUBUP� JO� NBOJFSB�

PSJHJOBMF�EFUFSNJOBOEP�HMJ�BOEBNFOUJ�EFMMF�TFHVFOUJ�HSBOEF[[F�BEJNFOTJPOBMJ��

�

�

EPWF��

��DPTUBOUF�EğJOWBTP�EFM�CBDJOP�	JO�HFOFSF�WBMF�� ���DPO� ��UFNQP�EJ�DPSSJWB[JPOF�

PWWFSP�EVSBUB�EFMMB�QJPHHJB�DIF�PSJHJOB�MB�QPSUBUB�DSJUJDB� JO�HFOFSF�TJ�QV¯�BTTVNFSF

UFNQP�EJ�FOUSBUB�OFM�TJTUFNB UFNQP�EJ�SFUF
�

��EVSBUB� DSJUJDB�EFMMB�QJPHHJB�QFS� MğJOWBTP�EJ� MBNJOB[JPOF� 	PWWFSP�RVFMMB� DIF�DPOEVDF�BM�

NJOJNP�WPMVNF�EğJOWBTP� 
��4J�FWJEFO[JB�DIF�OPSNBMNFOUF� D�EPWF� D�¥�MB�EVSBUB�

EFMMB�QJPHHJB�DIF�PSJHJOB� MB�QPSUBUB�DSJUJDB� �EFM�CBDJOP�DIF�¥� MB�NBTTJNB�QPSUBUB�DIF�

USBOTJUB�OFM�TJTUFNB�DPOTJEFSBUP�

��WPMVNF�EğJOWBTP�

��QPSUBUB�DSJUJDB�EFM�CBDJOP�	1045�01&3".
�

�

OFMMF�TFHVFOUJ�JQPUFTJ�TFNQMJGJDBUJWF��

• JFUPHSBNNJ�OFUUJ�EJ�QJPHHJB�BE�JOUFOTJU��DPTUBOUF�

• BQQMJDB[JPOF�EFM�NFUPEP�EFMMğJOWBTP�MJOFBSF�QFS�MB�EFUFSNJOB[JPOF�EFMMğPOEB�EJ�QJFOB�JO�BSSJWP�

BMMğJOWBTP�EJ�MBNJOB[JPOF�

• TWVPUBNFOUP�EFMMğJOWBTP�EJ�MBNJOB[JPOF�B�QPSUBUB�DPTUBOUF�� ���EVSBOUF�MB�GBTF�EJ�DPMNP�

	MBNJOB[JPOF�PUUJNBMF
�

�

BQQMJD

BMMğJO

TW

UPHSBNNJ

JDB[JP

HVFOUJ�JQPUFTJ

QPSUBU

NF�EğJOWBT

B�DSJUJDB�

DIF�PS

UFNB�D

EğJOWBTP�

JHJOB�

MB�QJPHH

P�EJ�FOUSB

JB�Q

NQ

OP�	JO

DIF�PSJHJO

UB

FSF�

OTJPOBMJ��

POF�¥�

BOOP� JOUFS

TUBUP�TF

NFEJBOUF� J

�DPNQPSU

�
�



bollettino ufficiale della regione autonoma friuli venezia giulia 51 1511 aprile 2018

4J� OPUB� DIF� MF� EVF� HSBOEF[[F� � � TPOP� DBMDPMBCJMJ� BODIF�NFEJBOUF� MğBVTJMJP� EJ� BCBDIJ� 	WFEBTJ�

'JHVSB��
���

�

-F�HSBOEF[[F� �F� �TPOP�GVO[JPOJ�EFM�QBSBNFUSP� �EFMMB�DVSWB�EJ�QPTTJCJMJU��QMVWJPNFUSJDB�EFMMB�

GVO[JPOF� �F�EFM�WBMPSF�EJ� �JO�QBSUJDPMBSF��

�

SBQQPSUP� USB� MF� QPSUBUF� DSJUJDIF� DBMDPMBUF� DPO� JM�NFUPEP� EFMMğJOWBTP� MJOFBSF�

	1045�01&3".�FE�"/5&�01&3".�WBMPSF�JNQPTUP�EB�&OUF�HFTUPSF
�

��QPSUBUB�DSJUJDB�DBMDPMBUB�TFHVFOEP�JM�NPEFMMP�EFMMğJOWBTP�MJOFBSF�OFMMB�TJUVB[JPOF�1045�

01&3".���

4J�IB�QFSUBOUP��� Ψ � EPWF FE �

�� QPSUBUB� NBTTJNB� EJ� TWVPUBNFOUP� EFMMB� WBTDB� F� RVJOEJ� EFM� TJTUFNB� EJ� JOWBSJBO[B�

JESBVMJDB�� 5BMF� WBMPSF� ¥� DBMDPMBUP� TFHVFOEP� JM� NPEFMMP� EFMMğJOWBTP� MJOFBSF� OFMMF� JQPUFTJ�

"/5&�01&3".�PQQVSF�¥�VO�WBMPSF� JNQPTUP�EBM�DPNQFUFOUF�&OUF�HFTUPSF��4FHVFOEP� JM�

NPEFMMP� EFMMğJOWBTP� MJOFBSF� JO� BTTFO[B� EJ� JOEJDB[JPOJ� EB� QBSUF� EFM� DPNQFUFOUF� &OUF�

HFTUPSF�MB�QPSUBUB�DSJUJDB�¥���

Ψ � EPWF FE �

��&TTP�BTTVNF�DPNVORVF�WBMPSJ�WBSJBCJMJ�	����´����
�OFMMğJQPUFTJ�EJ������Ĳ� �

Ĳ�������*O�HFOFSF�TJ�QPOF�DPO�CVPOB�BQQSPTTJNB[JPOF�� ��������

��QBSBNFUSP�EFMMB�DVSWB�EJ�QPTTJCJMJU��QMVWJPNFUSJDB

�

�
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'JHVSB�����"CBDIJ�EFMMF�HSBOEF[[F�BEJNFOTJPOBMJ� � �

�

/PUJ� J� WBMPSJ� EJ� RVFTUF� GVO[JPOJ� ¥� JNNFEJBUP� DBMDPMBSF� JM� QBSBNFUSP� X FE� JM� WPMVNF� DIF�

SBQQSFTFOUB�JM�WPMVNF�NJOJNP�EB�BEPUUBSF�QFS�MğJOWBTP�EJ�MBNJOB[JPOF���

4J� FWJEFO[JB� DIF� POEF� QSPDFEFSF� BMMB� WBMJEB[JPOF� EFJ� SJTVMUBUJ� EPWFOEPTJ� BTTVNFSF� QFS� JM�
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����.FUPEP�EFMMF�TPMF�QJPHHF��
�

5BMF�NPEFMMP� TJ� CBTB� TVM� DPOGSPOUP� USB� MB� DVSWB� DVNVMBUB� EFMMF� QPSUBUF� FOUSBOUJ� F� RVFMMB� EFMMF�

QPSUBUF�VTDFOUJ� JQPUJ[[BOEP�DIF�TJB�USBTDVSBCJMF� MğFGGFUUP�EFMMB�USBTGPSNB[JPOF�BGGMVTTJ�EFGMVTTJ�PQFSBUB�

EBM�CBDJOP�F�EBMMB�SFUF�ESFOBOUF��*O�HFOFSF�RVFTUP�BQQSPDDJP�UFOEF�QFSUBOUP�B�QSPEVSSF�WBMPSJ�DBVUFMBUJWJ��

/FMMF� DPOEJ[JPOJ� TPQSB� EFTDSJUUF� BQQMJDBOEP� VOP� JFUPHSBNNB� OFUUP� EJ� QJPHHJB� BE� JOUFOTJU��

DPTUBOUF�JM�WPMVNF�FOUSBOUF�QSPEPUUP�EBM�CBDJOP�TDPMBOUF�SJTVMUB�QBSJ�B��

�

�

�

EPWF��

� � ��TVQFSGJDJF�EJ�SJGFSJNFOUP�

� Ψ� ��DPFGG��EJ�BGGMVTTP�1045�01&3".�

� � ��DPFGG�UJ�EFMMB�DVSWB�EJ�QPTTJCJMJU��QMVWJPNFUSJDB��

� � ��EVSBUB�DSJUJDB�EFMMB�QJPHHJB�

�

NFOUSF�JM�WPMVNF�VTDFOUF�DPOTJEFSBOEP�VOB�MBNJOB[JPOF�PUUJNBMF�� ����SJTVMUB��

�

�

*M�WPMVNF�NBTTJNP�EB�JOWBTBSF�B�RVFTUP�QVOUP�¥�EBUP�EBMMB�NBTTJNB�EJGGFSFO[B�USB�MF�EVF�DVSWF�

EFTDSJUUF�EBMMF�QSFDFEFOUJ�EVF�SFMB[JPOJ�F�QV¯�FTTFSF�JOEJWJEVBUP�HSBGJDBNFOUF�	'JHVSB��
�SJQPSUBOEP�TVM�

QJBOP�	I� 
�MB�DVSWB�EJ�QPTTJCJMJU��QMVWJPNFUSJDB�OFUUB��

�

Ψ

�

F�MB�SFUUB�SBQQSFTFOUBOUF�JM�WPMVNF�SJGFSJUP�BMMğVOJU��EJ�BSFB�EFM�CBDJOP�B�NPOUF�VTDFOUF�EBMMB�WBTDB��

�

�

�

BQQSFTFOUB

QP

�EVF

TTJCJMJU��QM

�JOWBTBS

JPOJ

B�MBMBNJOB[JP

CJMJU��QMV

.�

WJPN

3"

UP� EJ�
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J� QJPHHJB�
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�
'JHVSB���Ĝ�JOEJWJEVB[JPOF�HSBGJDB�EFMMğFWFOUP�DSJUJDP�DPO�JM�NFUPEP�EFMMF�TPMF�QJPHHF�

�

� &TQSJNFOEP�NBUFNBUJDBNFOUF�MB�DPOEJ[JPOF�EJ�NBTTJNP�PTTJB�EFSJWBOEP�MğFTQSFTTJPOF��

���TJ�SJDBWB�MB�EVSBUB�DSJUJDB� ���

�

�

�

"�RVFTUP�QVOUP� JM� WPMVNF�EJ� JOWBTP� �OFDFTTBSJP�B�HBSBOUJSF� MğJOWBSJBO[B� JESBVMJDB�QV¯� FTTFSF�

DBMDPMBUP�DPO�MB�TFHVFOUF�FTQSFTTJPOF��

�

�

�

4F�QPJ�TJ�DPOTJEFSBOP�QFS�MF�WBSJF�HSBOEF[[F�JOUFSFTTBUF�MF�TFHVFOUJ�VOJU��EJ�NJTVSB�TPMJUBNFOUF�

VUJMJ[[BUF�OFMMB�QSBUJDB��[BUF�OFMMB

4F�QPJ�TJ�DPOT

MB�QSB

WPMVNF�E

FTTJPO

JOWB

POF�EJ�NBT

EP�EFMUPEP
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�

1FS�J�QBSBNFUSJ� �	PSF
�F� 	N�
 MF�FTQSFTTJPOJ�EJ�DBMDPMP�EJWFOUBOP�EJ�DPOTFHVFO[B��

�

�

�

�

�
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����.FUPEP�EFMMB�DPSSJWB[JPOF�P�DJOFNBUJDP�	"MGPOTJ�F�0STJ�����
�
�

*M�QSFTFOUF�BQQSPDDJP� JQPUJ[[B� MğJOUFSP�CBDJOP�DPNF�VO�TJTUFNB�DPNQPTUP�EB�UBOUJ�DBOBMJ� MJOFBSJ�

EJTQPTUJ� JO� QBSBMMFMP� PWWFSP� TJ� DPOTJEFSBOP� QSFWBMFOUJ� BMMğJOUFSOP� EFM� CBDJOP� EJ� TDPMP� J� GFOPNFOJ� EJ�

USBTMB[JPOF�EFMMğBDRVB��MB�TDIFNBUJ[[B[JPOF�EFM�QSPDFTTP�EJ�USBTGPSNB[JPOF�BGGMVTTJ�EFGMVTTJ�OFM�CBDJOP�EJ�

NPOUF�¥�EJ�UJQP�DJOFNBUJDP���

4VMMB�CBTF�EJ�RVFTUB�JNQPTUB[JPOF�"MGPOTJ�F�0STJ�	����
�IBOOP�TWJMVQQBUP�VO�NFUPEP�QSBUJDP�QFS�

JM�DBMDPMP�EFM�WPMVNF�DSJUJDP�EFMMğJOWBTP�EJ�MBNJOB[JPOF�OFMMF�TFHVFOUJ�JQPUFTJ�TFNQMJGJDBUF��

�� JFUPHSBNNJ�OFUUJ�EJ�QJPHHJB�BE�JOUFOTJU��DPTUBOUF�

�� DVSWB�BSFF�UFNQJ�MJOFBSF�

�� TWVPUBNFOUP�B�QPSUBUB�DPTUBOUF�QBSJ�B�2NBY�	MBNJOB[JPOF�PUUJNBMF
�

*M�WPMVNF� �JOWBTBUP�QV¯�QFSUBOUP�FTTFSF�PUUFOVUP�JO�GVO[JPOF�EFMMB�EVSBUB� �EFMMB�QJPHHJB�EFM�

UFNQP�EJ�DPSSJWB[JPOF� �EFM�CBDJOP�EFMMB�QPSUBUB�NBTTJNB�VTDFOUF�EBMMğJOWBTP� �EFM�DPFGGJDJFOUF�EJ�

BGGMVTTP�Ψ�EFMMB�TVQFSGJDJF�EJ�SJGFSJNFOUP� �F�EFJ�QBSBNFUSJ�QMVWJPNFUSJDJ� �FE� ���

�

�

�

4F�QPJ�TJ�DPOTJEFSBOP�QFS�MF�WBSJF�HSBOEF[[F�JOUFSFTTBUF�MF�TFHVFOUJ�VOJU��EJ�NJTVSB�TPMJUBNFOUF�

VUJMJ[[BUF�OFMMB�QSBUJDB��

�

�

�

*NQPOFOEP� MB� DPOEJ[JPOF� EJ� NBTTJNP� QFS� JM� WPMVNF� � PWWFSP� EFSJWBOEP� MğFRVB[JPOF� BQQFOB�

EFTDSJUUB�SJTQFUUP�BMMB�EVSBUB� �FE�FHVBHMJBOEP�B�[FSP�TJ�USPWB��EFTD

MF�WBSBSJF�HSB

�QBSBNFUSJ

BTTJNB

�QMV

OB

OVUP�JO�GVO[

OB[JPOF�PUUJNB

QPUFTJ�TFN

MVQQBUP�VO

QM

VTTJ�EFG

PMP� J� GFOP

OUJ�DBOBMJ

��
�
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�

�

PQQVSF�VUJMJ[[BOEP�MF�VOJU��EJ�NJTVSB�QSFDFEFOUFNFOUF�JOEJDBUF��

�

�

"� RVFTUP� QVOUP� OFMMB� SFMB[JPOF� JNQMJDJUB� TJ� QV¯� GBDJMNFOUF� SJDBWBSF� MB� EVSBUB� DSJUJDB� � SJGFSJUB�

BMMğJOWBTP�EJ� MBNJOB[JPOF�DIF� JOTFSJUB� OFMMB� SFMB[JPOF�QFS� JM� DBMDPMP�EJ�8� DPOTFOUF�EJ� SJDBWBSF� JM� WBMPSF�

FTQSFTTP�JO�N���EB�BTTFHOBSF�BMMğJOWBTP�TUFTTP�8����

�

�

4J�FWJEFO[JB�DIF�OFMMğVTP�USBEJ[JPOBMF�MB�GPSNVMB�SB[JPOBMF�WJFOF�VUJMJ[[BUB�BEPUUBOEP�JM�NFUPEP�EJ�

DPSSJWB[JPOF��1FSUBOUP� MB�QPSUBUB�DSJUJDB� � 	M�T
�IB�VOB�EVSBUB�DSJUJDB�QBSJ�BM� UFNQP�EJ�DPSSJWB[JPOF�EFM�

CBDJOP� �	PSF
�F�QV¯�FTTFSF�DBMDPMBUB�DPO�MB�TFHVFOUF�FTQSFTTJPOF��

�

EPWF� �FE� �

�

VOB�EVSB

OUF�FTQSFTT

SB[

SBUB

VMB�

�8� DPOTFO

� MB� EVSBUB
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���� .FUPEP� DIF� QSFWFEF� MğVUJMJ[[P� EFMMB� NPEFMMJTUJDB� JESPMPHJDP�
JESBVMJDB�

�

*� NPEFMMJ� EJ� TJNVMB[JPOF� NBUFNBUJDB� TPOP� HFOFSBMNFOUF� J� QJ¶� BEBUUJ� QFS� MB� WFSJGJDB� EJ� SFUJDPMJ�

ESFOBOUJ�DPNQMFTTJ�	DIF�QPTTPOP�DPOUFOFSF�BE�FTFNQJP�TUB[JPOJ�EJ�TPMMFWBNFOUP�TJGPOJ�WBTDIF�WPMBOP�

TGJPSBUPSJ�WBMWPMF
�BWFOUJ�NFEJB�P�FMFWBUB�FTUFOTJPOF�JO�RVBOUP�TPOP�JO�HSBEP�EJ�SJQSPEVSSF�DPO�NBHHJPS�

QSFDJTJPOF�MF�QPSUBUF�EJ�EFGMVTTP�DIF�TJ�PSJHJOBOP�B�TFHVJUP�EJ�VOB�BTTFHOBUB�TPMMFDJUB[JPOF�NFUFPSJDB�F�

TJNVMBSF� J� DPOTFHVFOUJ� GFOPNFOJ� JESBVMJDJ� 	B� NPUP� WBSJP
� BMMğJOUFSOP� EFMMF� DPOEPUUF� F� EFJ� DBOBMJ� EJ�

ESFOBHHJP��

-B�NPEFMMB[JPOF�NBUFNBUJDB�EB�VUJMJ[[BSF�QFS� MB�WFSJGJDB�EFMMB�DPOEJ[JPOF�EJ� JOWBSJBO[B� JESBVMJDB�BJ�

TFOTJ�EFM�QSFTFOUF�SFHPMBNFOUP�EFWF�DPOTJEFSBSF�DPNF�NJOJNP�MğJNQJFHP�EJ�VO�NPEFMMP�BGGMVTTJ�EFGMVTTJ�

EJTUSJCVJUP� DPODFUUVBMF� BDDPQQJBUP� BE� VO�NPEFMMP� JESBVMJDP�NPOPEJNFOTJPOBMF� EJ� QSPQBHB[JPOF� EFMMB�

QJFOB�OFJ�DPMMFUUPSJ���

*�QBTTBHHJ�OFDFTTBSJ�BMMB�DPTUSV[JPOF�EJ�VO�NPEFMMP�NBUFNBUJDP�DPT©�EFTDSJUUP�QPTTPOP�FTTFSF�DPT©�

TFNQMJDFNFOUF�TDIFNBUJ[[BUJ��

�� JOEJWJEVB[JPOF� EFMMB� QJPHHJB� EJ� QSPHFUUP� 	JFUPHSBNNB
� DPO� 5S���� BOOJ� DPO� J� QBSBNFUSJ�

QMVWJPNFUSJDJ�DBMDPMBUJ�VUJMJ[[BOEP�3BJO.BQ�'7(��

�� TVEEJWJTJPOF�EFM�CBDJOP�JO�TPUUPCBDJOJ��

�� TDIFNBUJ[[B[JPOF�EJ�DJBTDVO�TPUUPCBDJOP�	BQQSPDDJP�DPODFUUVBMF
��

�� DBMDPMP� EFMMB� USBTGPSNB[JPOF� BGGMVTTJ�EFGMVTTJ� 	NPEVMP� JESPMPHJDP
� QFS� PHOJ� TJOHPMP�

TPUUPCBDJOP��

�� DBMDPMP�EFMMB�QSPQBHB[JPOF�EFJ�EFGMVTTJ�EJ�QJFOB�JO�SFUF�	NPEVMP�JESBVMJDP
��

�� EJNFOTJPOBNFOUP�EFMMF�PQFSF�F�EFJ�NBOVGBUUJ�EJ�MBNJOB[JPOF��

� "M� NPEFMMBNFOUP� EFMMB� SFUF� WB� EFEJDBUB� MB� NBTTJNB� BUUFO[JPOF� POEF� FWJUBSF� DIF� MB� TDFMUB� EJ�

NFUPEJ�TPGJTUJDBUJ�EJ� DBMDPMP�WFOHB�EJ� GBUUP�WBOJGJDBUB�EB� JOTVGGJDJFOUJ� JOGPSNB[JPOJ�TVM�DPNQPSUBNFOUP�

EFM�CBDJOP�TDPMBOUF�F�TVMMF�TVF�DBSBUUFSJTUJDIF�	BE�FT��HFPNFUSJDIF�F�GJTJDIF
���

0WF�QPTTJCJMF�JM�NPEFMMP�WB�DBMJCSBUP�F�WFSJGJDBUP�DPO�TFSJF�TUPSJDIF�EJ�EBUJ�	TF�EJTQPOJCJMJ
��

1PTTPOP�FTTFSF�VUJMJ[[BUF� BODIF� GPSNF�QJ¶� TPGJTUJDBUF�EJ�NPEFMMJ�NBUFNBUJDJ� SJDPSEBOEP�QFS¯� DIF�

RVFTUJ�VMUJNJ�TPOP�EJ�EJGGJDJMF�VUJMJ[[P�F�OFDFTTJUBOP�HFOFSBMNFOUF�EJ�VOB�NBHHJPSF�RVBOUJU��EJ�EBUJ�OFMMB�

GBTF�EJ�JOQVU�DIF�OPO�TPOP�TFNQSF�EJTQPOJCJMJ��

�

RVFT

GBTF�EJ�JO

0WF�QPTT

1PTTPOP�FT

FTUJ�VMUJN

�TDPMBOU

QPTTJCJMF

BN

UJDBUJ�EJ� DBMD

F�F�

BNFOUP� E

B�QSPQ

OBNFOUP�EF

B[JP

DJBTDV

GPSNB[JPOF

DVO�TPUU

[BOE

�TPUUPCBDJJOP�JO

J� QSPHFU

OEP�3BJO.B

NPEFMMP�N�NBUFN

OJNP

VMJDP�NPOP

EFMMB�

NP�MğJNQJFHP

DPOEJ[JP

P� EFMMF� DP

BEP�EJ

OBUB�TPMMFDJUB
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FOUP�TJGP

EJ�SJQSPEV

� WFSJGJDB�
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"MDVOJ� BQQMJDBUJWJ� 	DPNNFSDJBMJ� F� OPO
� TPOP� JO� HSBEP� BMUSFT©� EJ� TJNVMBSF� MĞVUJMJ[[P� EFMMF� CVPOF�

QSBUJDIF�DPTUSVUUJWF�	BE�FT��UFUUJ�WFSEJ�GBTDF�EJ�JOGJMUSB[JPOF�DJTUFSOF
�OPODI¦�MğJOTFSJNFOUP�OFM�TJTUFNB�EJ�

EJTQPTJUJWJ�JESBVMJDJ�RVBMJ�BE�FTFNQJP�QP[[J�ESFOBOUJ�CBDJOJ�F�WBTDIF�EJ�JOGJMUSB[JPOF��

4J� MBTDJB� QFSUBOUP� BNQJB� MJCFSU�� EJ� TDFMUB� TVMMğBQQMJDBUJWP� EB� VUJMJ[[BSF� QVSDI¦� MğBQQSPDDJP�

NFUPEPMPHJDP�OFDFTTBSJBNFOUF�JODMVEB��

�� MB� EFUFSNJOB[JPOF� EFMMB� QJPHHJB� OFUUB� 	VUJMJ[[BOEP� B� TDFMUB� JM� NFUPEP� EJ� (SFFO�"NQU�

)PSUPO�PQQVSF�$VSWF�/VNCFS
��

�� MğVUJMJ[[P�EJ�VOP�P�QJ¶� JFUPHSBNNJ�EJ�QSPHFUUP�EJ� UJQP�$IJDBHP� 	JO�RVBOUP� MP� JFUPHSBNNB�EJ�

UJQP�DPTUBOUF�DPOEVDF�TQFTTP�BE�VOB�TPUUPTUJNB�EFJ� WBMPSJ�DSJUJDJ�F� MB�TVB� JOUFOTJU�� SJTVMUB�

JOGFSJPSF�BMMğJOUFOTJU��EJ�QJDDP�EFHMJ�FWFOUJ�SFBMJ
��

�� MğJOEJDB[JPOF�EFHMJ�FWFOUJ�DSJUJDJ�EJ�QSPHFUUP�PWWFSP�MB�EFUFSNJOB[JPOF�EFMMF�DPOEJ[JPOJ�DSJUJDIF�

DIF� TJ� SJGFSJTDPOP� B� TFDPOEB� EFM�NBOVGBUUP� EB� EJNFOTJPOBSF� BMMB� QPSUBUB� EJ� QJDDP� DIF� JM�

TJTUFNB�EPWS��FTTFSF�JO�HSBEP�EJ�TNBMUJSF�FE�BM�WPMVNF�EJ�QJFOB�DIF�MğPQFSB�P�MF�PQFSF�	BE�FT��

WBTDIF�WPMBOP
�EPWSBOOP�MBNJOBSF�JO�GVO[JPOF�EFJ�WJODPMJ�EJ�QPSUBUB�BMMP�TDBSJDP���

�

�

O[JPOF�EFJ

FE�BM�WP

FJ�WJ

FE

�MB�

EB� EJNFOT

EFUFSNJO

WB

BHP� 	JO�RV

�DSJUJDJ�F

NFNFUPEP� EJ�

VSDI¦� MğBQ

OFM�TJTUF

MF� CVPOF�

UFNB�E
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��� 5BCFMMB�EFJ�MJWFMMJ�EJ�TJHOJGJDBUJWJU��EFMMF�USBTGPSNB[JPOJ��

-JWFMMP�EJ�

TJHOJGJDBUJWJU��

EFMMB�

USBTGPSNB[JPOF�

BSU����

5SBTGPSNB[JPOJ�VSCBOJTUJDP�UFSSJUPSJBMJ�

5SBTGPSNB[JPOJ�

GPOEJBSJF�

BSU���D���MFUUFSB�F
�

4USVNFOUJ�VSCBOJTUJDJ�

DPNVOBMJ�HFOFSBMJ�F�MPSP�

WBSJBOUJ�

BSU���D���MFUUFSB�B
�

1JBOJ�UFSSJUPSJBMJ�

JOGSBSFHJPOBMJ��

QJBOJ�SFHPMBUPSJ�QPSUVBMJ�

QJBOJ�SFHPMBUPSJ�

QBSUJDPMBSFHHJBUJ�

DPNVOBMJ�

BSU���D���MFUUFSB�C
�

*OUFSWFOUJ�FEJMJ[J�

BSU���D���MFUUFSF�D
�E
�

PQQVSF�

BSU����D����

�
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PQQVSF�
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�

�

4�≤�����NR�
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�
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�

�
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��� *OUFSWFOUJ� EJ� NJUJHB[JPOF� F�NFUPEJ� EJ� DBMDPMP� JESPMPHJDP�
JESBVMJDP��

5SBTGPSNB[JPOJ�VSCBOJTUJDP�UFSSJUPSJBMJ�

Ψ

�

BSU����D���

�
4�≤�����NR�

�
PQQVSF�

�
4�������NR��

F�ΨNFEJP�SJNBOF�DPTUBOUF�
P�EJNJOVJTDF�

�
PQQVSF��

�
TDBSJDP�EJSFUUP�B�NBSF�

MBHVOB�����
�

�

• &ğ�SBDDPNBOEBUP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�

• -P�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�¥�TPTUJUVJUP�EB�BTTFWFSB[JPOF�
�

������4�≤������NR� �

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF��

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�JO�GPSNB�TFNQMJGJDBUB��

OPO�TPOP�PCCMJHBUPSJ�J�WPMVNJ�EJ�JOWBTP�QFS�TPEEJTGBSF�MğJOWBSJBO[B�

JESBVMJDB�F�WBOOP�EFTDSJUUJ�HMJ�JOUFSWFOUJ�NJUJHBUPSJ�JOUSPEPUUJ�	BE�FT��

CVPOF�QSBUJDIF�DPTUSVUUJWF
�

�

�������4�≤������NR� �

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF��

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�DPO�MB�

EFUFSNJOB[JPOF�EFJ�WPMVNJ�EJ�JOWBTP�VUJMJ[[BOEP�MB�TPMV[JPOF�QJ¶�

DPOTFSWBUJWB�USB�EVF�EFJ�QSPQPTUJ�NFUPEJ�EJ�DBMDPMP�JESPMPHJDP�JESBVMJDP�

TDFMUJ�B�QJBDFSF��

o 

o 

o 

�

�

����IB���4�≤���IB� �

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�DPO�MB�

EFUFSNJOB[JPOF�EFJ�WPMVNJ�EJ�JOWBTP�VUJMJ[[BOEP�MB�TPMV[JPOF�QJ¶�

DPOTFSWBUJWB�USB�EVF�EFJ�QSPQPTUJ�NFUPEJ�EJ�DBMDPMP�JESPMPHJDP�JESBVMJDP�

TDFMUJ�B�QJBDFSF��

o 

o 

o 

�

�������4

NR���

EJP�EJ�DPNQBUJC

BUP�MğVUJMJ[[P�EFMMF�

PHJDP�
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�

��IB���4�≤���IB�
�

PQQVSF�
�

4�����IB��
F�ΨNFEJP�������

�

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�DPO�MB�

EFUFSNJOB[JPOF�EFJ�WPMVNJ�EJ�JOWBTP�VUJMJ[[BOEP�MB�TPMV[JPOF�QJ¶�

DPOTFSWBUJWB�USB�EVF�EFJ�QSPQPTUJ�NFUPEJ�EJ�DBMDPMP�JESPMPHJDP�JESBVMJDP�

TDFMUJ�B�QJBDFSF��

o 

o 

o . �

�

4�����IB��
F�ΨNFEJP�ĳ�����

�

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�FE�FTTP�EFWF�

QSFWFEFSF�VO�BQQSPDDJP�NBUFNBUJDP�DIF�JODMVEB�MğVUJMJ[[P�EFMMB�

��

�

� � � � �

5SBTGPSNB[JPOJ�GPOEJBSJF�

�

BSU����D���

�
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�
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�
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P�EJNJOVJTDF�

�
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�
TDBSJDP�EJSFUUP�B�NBSF�

MBHVOB�����
�

�
• &ğ�SBDDPNBOEBUP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�BHSJDPMF�

• -P�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�¥�TPTUJUVJUP�EB�BTTFWFSB[JPOF�
�

����IB���4�≤����IB� �

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�BHSJDPMF�

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�DPO�MB�

EFUFSNJOB[JPOF�EFJ�WPMVNJ�EJ�JOWBTP�VUJMJ[[BOEP�JM�

�

�

���IB���4�≤����IB� �

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�BHSJDPMF�

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�DPO�MB�

EFUFSNJOB[JPOF�EFJ�WPMVNJ�EJ�JOWBTP�VUJMJ[[BOEP�JM�

�

�

4������IB� �

• &ğ�PCCMJHBUPSJP�MğVUJMJ[[P�EFMMF�CVPOF�QSBUJDIF�BHSJDPMF�

• &ğ�PCCMJHBUPSJP�MP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�FE�FTTP�EFWF�

QSFWFEFSF�VO�BQQSPDDJP�NBUFNBUJDP�DIF�JODMVEB�MğVUJMJ[[P�EFMMB�

��

�

PQQV

P�EJSFUU
HVOB

NJOVJTDF

QVSF��

F�DPTU
IB

UF
����

B[JPOJ

�BQQSP

�TUVEJ
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��� $POUFOVUJ�NJOJNJ�EFMMP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB��
5SBUUBTJ�EJ�EPDVNFOUP�UFDOJDP�PQQPSUVOBNFOUF�BQQSPGPOEJUP�JO�GVO[JPOF�EFM�MJWFMMP�EJ�EFUUBHMJP�

EFM�EPDVNFOUP�QJBOJGJDBUPSJP�F�P�QSPHFUUVBMF�FTBNJOBUP��&TTP�¥�QBSUF�JOUFHSBOUF�EFMMB�EPDVNFOUB[JPOF�

BDDPNQBHOBUPSJB�J�QSPQPTUJ�JOUFSWFOUJ�EJ�USBTGPSNB[JPOJ�	QJBOJ�F�QSPHFUUJ
�OF�EJNPTUSB�BMUSFT©�MB�DPFSFO[B�

DPO� MF� DPOEJ[JPOJ� JESBVMJDIF� EFM� UFSSJUPSJP�� -F� SJTVMUBO[F� EFMMP� TUVEJP� WBOOP� SJQPSUBUF� JO� VOB� UBCFMMB�

SJBTTVOUJWB� EJ� DPNQBUJCJMJU�� JESBVMJDB� BJ� GJOJ� EFMMğJOWBSJBO[B� JESBVMJDB� DIF� SBDDPHMJF� J� EBUJ� QSJODJQBMJ� EFMMP�

TUVEJP�TUFTTP��

-P�TUVEJP�EJ�DPNQBUJCJMJU��QV¯�FTTFSF�TVEEJWJTP�OFMMF�TFHVFOUJ���QBSUJ��

�� %FTDSJ[JPOF� EFMMB� USBTGPSNB[JPOF� PHHFUUP� EFMMP� TUVEJP� EJ� DPNQBUJCJMJU�� JESBVMJDB� F� EFMMF�

DBSBUUFSJTUJDIF�EFJ�MVPHIJ�

�� 7BMVUB[JPOF� EFMMF� DBSBUUFSJTUJDIF� EFJ� MVPHIJ� BJ� GJOJ� EFMMB� EFUFSNJOB[JPOF� EFMMF� NJTVSF�

DPNQFOTBUJWF�DBSBUUFSJTUJDIF�EFMMB�SFUF�ESFOBOUF�FTJTUFOUF�

�� .JTVSF�DPNQFOTBUJWF�F�P�EJ�NJUJHB[JPOF�EFM�SJTDIJP�JESBVMJDP�QSPQPTUF�

�� $PODMVTJPOJ�EFMMP�TUVEJP�

*M� QSFTFOUF� TUVEJP� ¥� SFEBUUP� EB� UFDOJDJ� MBVSFBUJ� EPUBUJ� EJ� BEFHVBUB� DPNQFUFO[B� OFM� DBMDPMP�

JESBVMJDP�FE�JESPMPHJDP��

�

�

���� %FTDSJ[JPOF� EFMMB� USBTGPSNB[JPOF� PHHFUUP� EFMMP� TUVEJP� EJ�
DPNQBUJCJMJU��JESBVMJDB�F�EFMMF�DBSBUUFSJTUJDIF�EFJ�MVPHIJ�

�
o 6CJDB[JPOF�EFMMB�QSPQPTUB�USBTGPSNB[JPOF�F�EFTDSJ[JPOF�HFOFSBMF�EFJ�MVPHIJ��

o EFTDSJ[JPOF�EFMMB�UJQPMPHJB�EJ�USBTGPSNB[JPOF�	BE�FT��QJBOP�VSCBOJTUJDP�QSPHFUUP�ħ
�F�EFTDSJ[JPOF�

EFMMğVTP�EFM�TVPMP�BOUF�PQFSBN�F�QPTU�PQFSBN��

o JOEJDB[JPOF� EFMMB� QSFTFO[B� EJ� FWFOUVBMJ� QBSFSJ� QSFHSFTTJ� SFMBUJWBNFOUF� BMMğJOWBSJBO[B� JESBVMJDB�

BDRVJTJUJ�OFMMF�QSFDFEFOUJ�GBTJ�EJ�QJBOJGJDB[JPOF�P�QSPHFUUB[JPOF��

o JOEJDB[JPOF� EFMMB� QSFTFO[B� TVMMğBSFB� PHHFUUP� EJ� USBTGPSNB[JPOF� F� TVJ� UFSSJUPSJ� DPOUFSNJOJ� EJ�

FWFOUVBMJ�WJODPMJ�1"*�	PQQVSF�EJ�BSFBMJ�WJODPMBUJ�BJ�TFOTJ�EFM�3�%�����������
�F�EJ�BSFF�TFHOBMBUF�

DPNF�QFSJDPMPTF�BJ�GJOJ�JESBVMJDJ�F�HFPMPHJDJ�EBMMB�QJBOJGJDB[JPOF�UFSSJUPSJBMF�	DPNVOBMF�F�OPO
��

o PHOJ�BMUSB�FE�FWFOUVBMF�JOGPSNB[JPOF�DIF�TJ�SJUJFOF�VUJMF�BJ�GJOJ�EFM�QSFTFOUF�QBSBHSBGP��

�

�

o PH

FWFOUVBMJ�

DPNF�Q

PHOJ

JTJUJ�OF

DB[JPOF� EF

POF� EFMMB�

OFMMF�QS

MMB�

�TVPMP�BOU

�QSPQPTU

UJQPMPHJB�

ESBVMJ
B� USBTG

DB
G

JDJ� MB

�EFM�SJTDI

UJ

JTDIJP�

ESFO

� BJ� GJOJ�

UFOU

EFMMB�

JP� EJ� DPNQ

QBSUJ��

DDPHMJF� J� EB
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���� 7BMVUB[JPOF� EFMMF� DBSBUUFSJTUJDIF� EFJ� MVPHIJ� BJ� GJOJ� EFMMB�
EFUFSNJOB[JPOF�EFMMF�NJTVSF�DPNQFOTBUJWF�DBSBUUFSJTUJDIF�EFMMB�
SFUF�ESFOBOUF�FTJTUFOUF��

�
o %FTDSJ[JPOF� EFMMB� 	FWFOUVBMF
� SFUF� EJ� ESFOBHHJP� FTJTUFOUF� 	BOUF� PQFSBN
� F� EFM� TJTUFNB� EJ�

ESFOBHHJP�EJ�WBMMF�PWWFSP�EFMMB�SFUF�JESBVMJDB�SJDFUUSJDF�JODMVTP�MP�TDBSJDP��

o WBMVUB[JPOF�EFMMF�DSJUJDJU��JESPMPHJDIF�FE�JESBVMJDIF�BUUVBMJ�	TF�QSFTFOUJ
��

o EFUFSNJOB[JPOF�EFJ�DPFGGJDJFOUJ�EJ�BGGMVTTP�Ψ�F��ΨNFEJP��	BOUF�PQFSBN�F�QPTU�PQFSBN
���

o BOBMJTJ�QMVWJPNFUSJDB�DPO�3BJO.BQ�'7(�	5S����BOOJ
��

o JOEJDB[JPOF�EFMMğFOUF�HFTUPSF�F�EFHMJ�FWFOUVBMJ�MJNJUJ�EJ�QPSUBUB�BMMP�TDBSJDP��

o DBMDPMJ� JESPMPHJDJ� 	BE� FT�� QJPHHJB� EJ� QSPHFUUP� F� EVSBUB� DSJUJDB
� F� DBMDPMJ� JESBVMJDJ� 	BE� FT�� QPSUBUB�

DSJUJDB
� JODMVTB� MğFWFOUVBMF� NPEFMMJTUJDB� DPO� JOEJDB[JPOF� EFJ� NFUPEJ� VUJMJ[[BUJ� QFS� MB�

EFUFSNJOB[JPOF�EFM�WPMVNF�NJOJNP�EJ�MBNJOB[JPOF��

o JOEJDB[JPOF�EFMMB�QFSNFBCJMJU�� JESBVMJDB�EFJ�TVPMJ� F�WBMPSF�EFMMB�NBTTJNB�FTDVSTJPOF�EFMMB� GBMEB�

MJCFSB� 	OFM� DBTP� JO� DVJ� WFOHBOP� VUJMJ[[BUJ� EJTQPTJUJWJ� JESBVMJDJ�� UBMJ� JOGPSNB[JPOJ� QPTTPOP� FTTFSF�

EFTVOUF�EB�QSPWF�JO�TJUV�PQQVSF�EFSJWBUF�EB�BMUSF�DPOPTDFO[F�EJTQPOJCJMJ
���

o DBMDPMJ� JESBVMJDJ� EFHMJ� FWFOUVBMJ� EJTQPTJUJWJ� EJ� JOGJMUSB[JPOF� JODMVTJ� RVFMMJ� SFMBUJWJ� BMMB� WFSJGJDB� BMMP�

TWVPUBNFOUP���

o PHOJ�BMUSB�FE�FWFOUVBMF�JOGPSNB[JPOF�DIF�TJ�SJUJFOF�VUJMF�BJ�GJOJ�EFM�QSFTFOUF�QBSBHSBGP��

�

�

���� .JTVSF�DPNQFOTBUJWF�F�P�EJ�NJUJHB[JPOF�EFM�SJTDIJP�QSPQPTUF�
�
o %FTDSJ[JPOF� EFMMF� TPMV[JPOJ� QSPHFUUVBMJ� BEPUUBUF� OFM� TJTUFNB� EJ� ESFOBHHJP� BJ� GJOJ� EFM� SJTQFUUP�

EFMMğJOWBSJBO[B� JESBVMJDB� 	PQFSF� EJ� SBDDPMUB� DPOWPHMJBNFOUP� EJTQPTJUJWJ� EJ� DPNQFOTB[JPOF�

EJTQPTJUJWJ�JESBVMJDJ�F�TDBSJDP
�F�EJ�DPNF�MB�TPMV[JPOF�QSPHFUUVBMF�QSPQPTUB�JOUFSBHJTDF�DPO�MB�SFUF�

JESBVMJDB� EJ� WBMMF� 	JOEJDB[JPOF� EFHMJ� FGGFUUJ� EFMMB� QSPQPTUB� USBTGPSNB[JPOF� F� EFMMF� QPUFO[JBMJ�

BMUFSB[JPOJ� JESPMPHJDIF� FE� JESBVMJDIF
�� /FM� DBTP� EJ� QJBOJ�� WBOOP� JODMVTF� QMBOJNFUSJF� B� TDBMB�

BEFHVBUB� DPO� JOEJDB[JPOF� EFMMğVCJDB[JPOF� EFJ� NBOVGBUUJ� QSJODJQBMJ� OPODI¦� UJQPMPHJB� F� TDIFNJ�

DPTUSVUUJWJ� HFOFSBMJ� EJ� RVFTUğVMUJNJ�� /FM� DBTP� EJ� QSPHFUUJ�� WFOHPOP� JODMVTF� QMBOJNFUSJF� QSPGJMJ�

TF[JPOJ�F�QBSUJDPMBSJ�DPTUSVUUJWJ�B�TDBMB�BEFHVBUB��

BMUFSB[J

BEFH

DP

SBVMJDB� EJ

[J

BSJBO[B�

JUJWJ�JESBVM
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o JOEJDB[JPOF�EFHMJ�VMUFSJPSJ�JOUFSWFOUJ�DPNQFOTBUJWJ�TDFMUJ�F�BEPUUBUJ�	CVPOF�QSBUJDIF�DPTUSVUUJWF�F�

CVPOF� QSBUJDIF� BHSJDPMF
� F� EJ� DPNF� FTTJ� JOUFHSBOP� JM� TJTUFNB� EJ� ESFOBHHJP� QSFQPTUP� F�

DPOUSJCVJTDPOP�BM�SJTQFUUP�EFMMğJOWBSJBO[B�JESBVMJDB���

o TUJNB�EFJ�DPTUJ�EFMMF�NJTVSF�DPNQFOTBUJWF�BJ�GJOJ�EFMMğJOWBSJBO[B�JESBVMJDB��

o QJBOP�EJ�NBOVUFO[JPOF�	UJQPMPHJB�F�QFSJPEJDJU��EFMMF�OFDFTTBSJF�PQFSB[JPOJ�EJ�NBOVUFO[JPOF�EFMMF�

PQFSF� F� EFJ� NBOVGBUUJ� DIF� DPNQPOHPOP� JM� TJTUFNB� EJ� ESFOBHHJP� JODMVTF� MF� PQFSF� MFHBUF� BMMF�

CVPOF�QSBUJDIF�DPTUSVUUJWF�FE�BMMF�CVPOF�QSBUJDIF�BHSJDPMF�FWFOUVBMNFOUF�JNQJFHBUF�TUJNB�EFJ�

DPTUJ
��

o PHOJ�BMUSB�FE�FWFOUVBMF�JOGPSNB[JPOF�DIF�TJ�SJUJFOF�VUJMF�BJ�GJOJ�EFM�QSFTFOUF�QBSBHSBGP��

�

�

���� $PODMVTJPOJ� EFMMP� TUVEJP� F� 5BCFMMB� SJBTTVOUJWB� EJ� DPNQBUJCJMJU��
JESBVMJDB��

�
"M� UFSNJOF� EFMMP� TUVEJP� EJ� DPNQBUJCJMJU�� JESBVMJDB� WB� JOTFSJUB� VOB� UBCFMMB� SJBTTVOUJWB� DPO� J� EBUJ�

QSJODJQBMJ� F� MF� SJTVMUBO[F�EFMMP� TUVEJP�� &TTB� WJFOF� QSFEJTQPTUB� QFS� SJBTTVNFSF� J� DPOUFOVUJ� QSJODJQBMJ�

EFMMP�TUVEJP�EJ�DPNQBUJCJMJU��JESBVMJDB�F�GBDJMJUBSOF�DPOTFHVFOUFNFOUF�MB�DPNQSFOTJPOF��*�DPOUFOVUJ�

NJOJNJ�TPOP�RVJ�EJ�TFHVJUP�JOEJDBUJ��

F�GB

BUJ�

TTB� WJFOF

DJMJUBSOF

BVMJDB� WB

BC SJBTT
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EJ�NBO

F� MF� PQF
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��� 5BCFMMB�EFHMJ�FOUJ�DPNQFUFOUJ��
�
�

-JWFMMP�EJ�TJHOJGJDBUJWJU���

EFMMB�DMBTTF�EJ�JOUFSWFOUP�

&OUF�QSFQPTUP�BMMB�WFSJGJDB�EJ�DPNQBUJCJMJU��JESBVMJDB��

F�P�SJMBTDJP�EFM�QBSFSF�EJ�DPNQBUJCJMJU��JESBVMJDB��

4USVNFOUJ�VSCBOJTUJDJ�

DPNVOBMJ�HFOFSBMJ�F�

MPSP�WBSJBOUJ�

BSU���D���MFUUFSB�B
�

1JBOJ�UFSSJUPSJBMJ�

JOGSBSFHJPOBMJ��

QJBOJ�SFHPMBUPSJ�

QPSUVBMJ�QJBOJ�

SFHPMBUPSJ�
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DPNVOBMJ�

BSU���D���MFUUFSB�C
�

*OUFSWFOUJ�FEJMJ[J�
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�

E
�
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�

3FHJPOF� 3FHJPOF� $PNVOF� &OUF�HFTUPSF�

3FHJPOF� 3FHJPOF� $PNVOF� �

3FHJPOF� 3FHJPOF� $PNVOF��	�
� &OUF�HFTUPSF�

3FHJPOF� 3FHJPOF� $PNVOF��	�
� &OUF�HFTUPSF�

3FHJPOF� 3FHJPOF� &OUF�HFTUPSF� &OUF�HFTUPSF�

3FHJPOF� 3FHJPOF� &OUF�HFTUPSF� �

�
�
	�
�FWFOUVBMF�QBSFSF�DPMMBCPSBUJWP�SJMBTDJBUP�EBMMğ&OUF�HFTUPSF��
�
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��� "TTFWFSB[JPOF�EJ�OPO�TJHOJGJDBUJWJU���
�

-ğBTTFWFSB[JPOF�EJ�OPO�TJHOJGJDBUJWJU��TJ�SFOEF�OFDFTTBSJB�OFJ�DBTJ�EFTDSJUUJ�EBMMğBSUJDPMP���DPNNB�

��EFM�SFHPMBNFOUP���

-ğBTTFWFSB[JPOF�QV¯�FTTFSF�TPUUPTDSJUUB�EBM�QSPHFUUJTUB�F�OPO�PCCMJHBUPSJBNFOUF�EB�VO�UFDOJDP�

MBVSFBUP�EPUBUP�EJ�BEFHVBUB�DPNQFUFO[B�OFM�DBMDPMP�JESPMPHJDP�FE�JESBVMJDP��

-ğBTTFWFSB[JPOF�TJ�BSUJDPMB�OFM�TFHVFOUF�NPEP��

 OFM� DBTP� JO� DVJ� 4� Ĳ� 4NJO� � MğBTTFWFSB[JPOF� EFWF� JOEJDBSF� JM� WBMPSF� EFMMğFTUFOTJPOF� EFMMB�

TVQFSGJDJF�EJ�SJGFSJNFOUP�4��

 OFJ�DBTJ�EJ�DVJ�BMMğBSU���D���MFUUFSF�C
�F�D
�MğBTTFWFSB[JPOF�EFWF�BMUSFT©�JOEJDBSF��

o JM�DBMDPMP�EFJ�DPFGGJDJFOUJ� �F� NFEJP�TJB�OFM�DBTP� �DIF� ��

o MB� EFTDSJ[JPOF� EFM� QSPQPTUP� TJTUFNB� EJ� ESFOBHHJP� JODMVTB� MB� TVB� JOUFSB[JPOF� DPO� JM�

TJTUFNB�EJ�ESFOBHHJP�EJ�NPOUF�F�EJ�WBMMF�	TF�QSFTFOUJ
��

o JM�DBMDPMP�EFMMB�QPSUBUB�NBTTJNB�TDBSJDBUB��

-ğBTTFWFSB[JPOF�OPO�DPOUJFOF�BMDVO�DBMDPMP�EJ�WPMVNJ�EJ�MBNJOB[JPOF�JO�RVBOUP�RVFTUğVMUJNJ�OPO�TJ�

SFOEPOP�OFDFTTBSJ�QFS�MB�QSPQPTUB�USBTGPSNB[JPOF��

�

B[JPOF��

NB�TDBSJDB

�EJ�WPMVN

EJ�WBMMF

UB

EJ

FM�D

EJ� ESFOBHH

WFSB[JPO

BTP�

POF�EFWF

DBSF� JM� WBMP

UPSJBNFO

DPMP���DP
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��� $PFGGJDJFOUJ�EJ�BGGMVTTP�Ψ�
�

1FS�RVBOUP�SJHVBSEB�J�WBMPSJ�EFJ�DPFGGJDJFOUJ�EJ�BGGMVTTP�Ψ�JQPUJ[[BOEP�QFS�TFNQMJDJU��EJ�USBTDVSBSF�

JM�HSBEP�EJ�TBUVSB[JPOF�EFM�UFSSFOP�DIF�WBSJB�BM�EVSBSF�EFMMB�QJPHHJB�TJ�SBDDPNBOEB�EJ�BEPUUBSF�WBMPSJ�QJ¶�
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���� $PFGGJDJFOUF�VEPNFUSJDP�NBTTJNP�BNNJTTJCJMF�V."9�
�

&ğ�MB�QPSUBUB�NBTTJNB�TQFDJGJDB�BNNJTTJCJMF�DIF�QV¯�FTTFSF�TDBSJDBUB�OFM�TJTUFNB�EJ�ESFOBHHJP�EJ�

WBMMF�OFMMB�TJUVB[JPOF�QPTU�PQFSBN�EBMMB�TVQFSGJDJF�USBTGPSNBUB��FTTB�¥�HFOFSBMNFOUF�FTQSFTTB�JO�MJUSJ�BM�

TFDPOEP�QFS�FUUBSP�	M�T IB
��4J�TPUUPMJOFB�DIF���

• EB�V."9� � TJ� SJDBWB� GBDJMNFOUF� MB� QPSUBUB�NBTTJNB�BNNJTTJCJMF� EJ� TDBSJDP�EBM� TJTUFNB� JO�

HFOFSF�FTQSFTTB�JO�N��T��2."9���V."9� �4�

• V."9� SBQQSFTFOUB� VO� JNQPSUBOUF� QBSBNFUSP� EJ� QSPHFUUP� FE� ¥� HFOFSBMNFOUF� JOEJDBUP�

PQQVSF�DPODPSEBUP�DPO�MğFOUF�HFTUPSF�EFM�TJTUFNB�EJ�ESFOBHHJP�EJ�WBMMF��*O�BTTFO[B�EJ�UBMF�

JOEJDB[JPOF� JM� WBMPSF� WB� EFUFSNJOBUP� OFMMB� DPOEJ[JPOF� BOUF� PQFSBN� PWWFSP� JO� BTTFO[B�

EFMMB�QSPQPTUB�USBTGPSNB[JPOF�VSCBOJTUJDP�UFSSJUPSJBMF�P�GPOEJBSJB�VUJMJ[[BOEP�J�NFUPEJ�EJ�

DBMDPMP� JESPMPHJDP�JESBVMJDJ� QSPQPTUJ� OFM� EPDVNFOUP� UFDOJDP� BMMFHBUP� BM� QSFTFOUF�

SFHPMBNFOUP�PQQVSF�VUJMJ[[BOEP�BMUSF�GPSNVMF�FRVJWBMFOUJ�QSFTFOUJ�JO�MFUUFSBUVSB���

• JM�WPMVNF�EB�EFTUJOBSF�BMMB�MBNJOB[JPOF�EFMMF�QJFOF�¥�RVFMMP�OFDFTTBSJP�B�HBSBOUJSF�DIF�JM�

NBTTJNP� WBMPSF� EFM� DPFGGJDJFOUF� VEPNFUSJDP� BMMP� TDBSJDP� OFMMB� TJUVB[JPOF� QPTU� PQFSBN�

SJNBOHB� DPTUBOUF� SJTQFUUP� BMMB� TJUVB[JPOF� BOUF�PQFSBN�PQQVSF�OPO�FDDFEB� MğFWFOUVBMF�

WBMPSF�DPODPSEBUP�P�JNQPTUP�EBMM�FOUF�HFTUPSF��

�
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���� %JTQPTJUJWJ�EJ�DPNQFOTB[JPOF�P�WPMVNJ�EJ�JOWBTP�
�

"J�GJOJ�EFM�SFHPMBNFOUP�TJ�FMFODBOP�EJ�TFHVJUP�BMDVOJ�EFJ�EJTQPTJUJWJ�EJ�DPNQFOTB[JPOF�DIF�TPOP�

NBHHJPSNFOUF�VUJMJ[[BUJ�OFM�DBNQP�EFMMF�DPTUSV[JPOJ�F�DIF�QPTTPOP�FTTFSF�VUJMJ[[BUJ�BJ� GJOJ�EFM� SJTQFUUP�

EFMMğJOWBSJBO[B�JESBVMJDB��

• 7BTDIF� WPMBOP�� TJ� USBUUB� EJ� FMFNFOUJ� DPNQPOJCJMJ� HFOFSBMNFOUF� QSFGBCCSJDBUJ� JO� DBMDFTUSV[[P� BSNBUP�

WJCSBUP�DPO�GJOJUVSB�JOEVTUSJBMF�B�GPSNB�EJ�WBTDIF��-F�WBTDIF�B�TFDPOEB�EFMMF�EJNFOTJPOJ�EFTJEFSBUF�TPOP�

DIJVTF�F�QPTTPOP�FTTFSF�DPTUJUVJUF�EB�FMFNFOUJ�NPOPMJUJDJ�EB�FMFNFOUJ� DPMMFHBUJ� JO�CBUUFSJB�PQQVSF�EB�

FMFNFOUJ� DPOUJHVJ� TWJMVQQBUJ� JO� MVOHIF[[B�� 1PTTPOP� FTTFSF� VCJDBUF� JO� TVQFSGJDJF� PQQVSF� FTTFSF�

TPUUFSSBOFF���

• #BDJOJ�EJ�EFUFO[JPOF��TPOP�TVQFSGJDJ�QSPHFUUBUF�QFS� USBUUFOFSF� JM�EFGMVTTP�EFMMF�BDRVF�QJPWBOF��1PTTPOP�

FTTFSF�DPNQMFUBNFOUF�TWVPUBUJ�B�TFHVJUP�EFMMğFWFOUP�NFUFPSJDP�PQQVSF�QPTTFEFSF�QBSUF�EFM�MPSP�WPMVNF�

QFSNBOFOUFNFOUF�SJFNQJUP�EğBDRVB�BE�FTFNQJP�QFS�GVO[JPOJ�SJDSFBUJWF�F�QBFTBHHJTUJDIF��*O�HFOFSF�TPOP�

SFBMJ[[BUJ�JO�EFQSFTTJPOJ�OBUVSBMJ�F�P�BSUJGJDJBMJ�EFM�UFSSFOP�FE�PQQPSUVOBNFOUF�JNQFSNFBCJMJ[[BUJ���

• 4VQFSUVCJ��SJDPNQSFOEPOP�DPMMFUUPSJ�EJ�EJBNFUSP�NPMUP�TVQFSJPSF�B�RVFMMJ�VCJDBUJ�TVCJUP�B�NPOUF�F�B�WBMMF�

EJ�FTTJ� 	DPOEPUUF�TPWSBEJNFOTJPOBUF
�� -B�QPSUBUB� JO� JOHSFTTP�DPJODJEF�TFNQSF�DPO�RVFMMB� JO�BSSJWP�EBMMB�

SFUF�EJ�NPOUF�NFOUSF� MB�QPSUBUB� JO�VTDJUB�¥�SFHPMBUB�HFOFSBMNFOUF�EB�VOB�CPDDB�EğFGGMVTTP� JO�HSBEP�EJ�

MJNJUBSF�MB�QPSUBUB�JO�VTDJUB�BM�WBMPSF�NBTTJNP�BNNJTTJCJMF�B�WBMMF��

*�EJTQPTJUJWJ�EJ�DPNQFOTB[JPOF��

• TPOP�EPUBUJ�EJ�QJBOP�EJ�NBOVUFO[JPOF�F�MF�MPSP�QSFTUB[JPOJ�EFWPOP�FTTFSF�NPOJUPSBUF�OFM�UFNQP��

• EFWPOP� FTTFSF� NVOJUJ� EJ� FWFOUVBMJ� EJTQPTJUJWJ� EJ� USPQQP� QJFOP� EJ� TJDVSF[[B� DPO� SFDBQJUP� JO� SFUF� EJ�

TNBMUJNFOUP�TVQFSGJDJBMF�DPO�RVPUB�EğJOOFTDP�TVQFSJPSF�B�RVFMMB�EFMMB�UVCB[JPOF�FOUSBOUF���

• EFWPOP�TWVPUBSTJ�FOUSP����PSF�POEF�SJQSJTUJOBSF�MB�DBQBDJU��EğJOWBTP�RVBOUP�QSJNB�QPTTJCJMF��
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���� %JTQPTJUJWJ�JESBVMJDJ�
�

*�EJTQPTJUJWJ� JESBVMJDJ�TPOP�TJTUFNJ�EJ� JOGJMUSB[JPOF�GBDJMJUBUB�MF�DVJ�BDRVF�EJ�PSJHJOF�NFUFPSJDB�OPO�

OFDFTTJUBOP� EJ� VO� USBUUBNFOUP� F� TPOP� EB� BEPUUBSTJ� DPNF� NJTVSB� DPNQMFNFOUBSF� BJ� GJOJ� EFMMB�

MBNJOB[JPOF�EFMMF�QJFOF� JO�QBSUJDPMBSF�OFMMF� [POF�OPO�TPHHFUUF�B� SJTDIJP�EJ� JORVJOBNFOUP�EFMMB� GBMEB�F�

MBEEPWF� UBMF� TPMV[JPOF� QSPHFUUVBMF� QPTTB� FTTFSF� SJUFOVUB� FGGJDBDF� F� OPO� QSPWPDIJ� BMUFSB[JPOJ�

JESPHFPMPHJDIF�OFM�SJTQFUUP�EFMMB�WJHFOUF�OPSNBUJWB�BNCJFOUBMF��

-ğVTP�EFJ�EJTQPTJUJWJ�JESBVMJDJ�OPO�¥�PCCMJHBUPSJP��

*� EJTQPTJUJWJ� JESBVMJDJ� QPTTPOP� FTTFSF� VUJMJ[[BUJ� BJ� GJOJ� EFMMğJOWBSJBO[B� JESBVMJDB� MBEEPWF� TPOP�

DPOUFNQPSBOFBNFOUF�WFSJGJDBUF�MF�TFHVFOUJ�DPOEJ[JPOJ��

• MB� TPHHJBDFO[B� NJOJNB� EFMMB� GBMEB� BDRVJGFSB� SJTQFUUP� BM� QJBOP� DBNQBHOB� F� MB� EJTUBO[B� EFMMB�

TUFTTB�EBM�GPOEP�EFMMğPQFSB�EJTQFSEFOUF�EFWF�FTTFSF�QBSJ�BE�BMNFOP����N��

• OPO�EFWPOP�TVTTJTUFSF�QFSJDPMJ�EJ�JOTUBCJMJU��EFJ�TVPMJ�F�TPUUPTVPMJ�PWWFSP�EFWF�FTTFSF�QSFTFSWBUP�JM�

HSBEP�EJ�TJDVSF[[B�EJ�FWFOUVBMJ�PQFSF�EJ�GPOEB[JPOF�QSFTFOUJ� 	WBOOP�BE�FTFNQJP�QPTJ[JPOBUJ�BE�

PQQPSUVOB�EJTUBO[B�F�P�QSPGPOEJU�
��

• MF�EJTQFSTJPOJ�OFM�UFSSFOP�EFMMF�BDRVF�NFUFPSJDIF�TVQFSGJDJBMJ�OPO�EFWPOP�DBVTBSF� JORVJOBNFOUJ�

EFMMF�GBMEF�BDRVJGFSF�QSFTFOUJ��

• J�UFSSFOJ�EFWPOP�QPTTFEFSF�VO�BEFHVBUP�HSBEP�EJ�QFSNFBCJMJU��JESBVMJDB�PWWFSP�,�ĳ������N�T��

�

$JPUUPMJ�HIJBJB�	TFO[B�FMFNFOUJ�GJOJ
� �����Ĝ�����

4BCCJB�QVMJUB�TBCCJB�F�HIJBJB� �����´������

4BCCJB�NPMUP�GJOF� �����´������
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3PDDJB�OPO�GFTTVSBUB� ������´�������

5BCFMMB�JOEJDBUJWB�SJHVBSEP�J�WBMPSJ�EJ�QFSNFBCJMJU��JESBVMJDB�SJTQFUUP�BM�UJQP�EJ�TVPMP�
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-ğ&OUF�HFTUPSF�QSFQPTUP�BMMB�WFSJGJDB�EJ�DPNQBUJCJMJU�� JESBVMJDB�TJ� SJTFSWB�EJ�QSFTDSJWFSF�TQFDJGJDB�

QFSJ[JB�HFPMPHJDB�OFMMB�RVBMF�WJFOF�EFUFSNJOBUP� JM�DPFGGJDJFOUF�EJ�QFSNFBCJMJU��EFM� UFSSFOP�F�WBMVUBUB� MB�

TPHHJBDFO[B�NJOJNB�EFMMB�GBMEB�TUFTTB��

"J� GJOJ� EFM� SFHPMBNFOUP� TJ� FMFODBOP� EJ� TFHVJUP� BMDVOJ� EFJ� EJTQPTJUJWJ� JESBVMJDJ� DIF� TPOP�

NBHHJPSNFOUF� VUJMJ[[BUJ� OFM� DBNQP� EFMMF� DPTUSV[JPOJ� F� DIF� TJ� QPTTPOP� VUJMJ[[BSF� QFS� JM� SJTQFUUP�

EFMMğJOWBSJBO[B�JESBVMJDB��

• 1P[[J�ESFOBOUJ��TPOP�TUSVUUVSF�TPUUFSSBOFF� MPDBMJ[[BUF�F�WFOHPOP�VUJMJ[[BUJ�QFS� MB�EJTQFSTJPOF�OFM�UFSSFOP�

EFMMF� BDRVF� NFUFPSJDIF�� 4POP� DPTUJUVJUJ� JO� HFOFSBMF� EB� BOFMMJ� GPSBUJ� TPWSBQQPOJCJMJ� NFEJBOUF� VOB�

TBHPNBUVSB� B� CJDDIJFSF� F� TJHJMMBUJ� USB� MPSP� F� WFOHPOP� SJFNQJUJ� DPO� NBUFSJBMF� JOFSUF� 	HIJBJB
� DPO� VOB�

QPSPTJU��EJ� BMNFOP� JM� �����4VMMB� TPNNJU��WJFOF�QPTJ[JPOBUB� MB� TPMFUUB� DPNQMFUB�EJ� DIJVTJOJ�P� UBQQJ�QFS�

JTQF[JPOF��2VFTUJ�NBOVGBUUJ�WFOHPOP�QPTBUJ�OFM�UFSSFOP�F�SJOGJBODBUJ�DPO�DJPUUPMJ�EJ�PQQPSUVOP�EJBNFUSP�

QFS� FWJUBSF� MğJOUBTBNFOUP� BUUSBWFSTP� J� GPSJ� 	TBMWP� DIF� JM� UFSSFOP� OBUVSBMF� QPTTJFEB� HJ�� EFMMF� CVPOF�

DBSBUUFSJTUJDIF�EJ�QFSNFBCJMJU�
���

• 5SJODFF�ESFOBOUJ�P�EJ�JOGJMUSB[JPOF��TJ�USBUUB�EJ�BWWBMMBNFOUJ�OBUVSBMJ�PE�BSUJGJDJBMJ�SJFNQJUJ�DPO�NBUFSJBMF�EJ�

PQQPSUVOB� QF[[BUVSB� 	TBMWP� DIF� JM� UFSSFOP� OBUVSBMF� QPTTJFEB� HJ�� EFMMF� CVPOF� DBSBUUFSJTUJDIF� EJ�

QFSNFBCJMJU�
� OFJ� RVBMJ� MF� BDRVF�EB� TNBMUJSF� TPOP� UFNQPSBOFBNFOUF� JOWBTBUF� JO�NPEP�DIF� TJ� JOGJMUSJOP�

HSBEVBMNFOUF� OFM� UFSSFOP�� (FOFSBMNFOUF� QPTTJFEPOP� NJOPSF� FTUFOTJPOF� NB� NBHHJPSF� QSPGPOEJU��

SJTQFUUP�BMMF�GBTDF�EğJOGJMUSB[JPOF���

• #BDJOJ� F� WBTDIF� EğJOGJMUSB[JPOF�� TPOP� TVQFSGJDJ� OBUVSBMNFOUF� PQQVSF� BSUJGJDJBMNFOUF� EFQSFTTF� B� GPOEP�

QFSNFBCJMF� TUVEJBUF� QFS� USBUUFOFSF� MğBDRVB� QJPWBOB� JO� FDDFTTP� F� GBSMB� JOGJMUSBSF� TVDDFTTJWBNFOUF� OFM�

UFSSFOP�� 7BOOP� QSFTF� JO� DPOTJEFSB[JPOF� UVUUF� MF� QSFDBV[JPOJ� QPTTJCJMJ� QFS� MB� TBMVUF� F� MB� TJDVSF[[B� EFHMJ�

PQFSBUPSJ�F�EFJ�DJUUBEJOJ�DIF�QPUSFCCFSP�USBOTJUBSF�OFMMF�MPSP�WJDJOBO[F�PQQVSF�DIF�SJTJFEPOP�OFJ�EJOUPSOJ��

1PTTPOP�BODIF�SJDPNQSFOEFSF�TUSVUUVSF�TPUUFSSBOFF���

• #BDJOJ� EJ� EFUFO[JPOF�� TPOP� TVQFSGJDJ� OBUVSBMNFOUF� PQQVSF� BSUJGJDJBMNFOUF� EFQSFTTF� DIF� TPOP�

HFOFSBMNFOUF� SJFNQJUF� EğBDRVB� JO� NBOJFSB� QFSNBOFOUF� QFS� GVO[JPOJ� TPQSBUUVUUP� SJDSFBUJWF� DPO�

MğBDDPSUF[[B�DIF�JM�WPMVNF�JO�FDDFTTP�DBVTBUP�EBMMğFWFOUP�QMVWJPNFUSJDP�EFCCB�FTTFSF�TNBMUJUP��FOUSP�VO�

DFSUP�QFSJPEP�EJ�UFNQP�BOBMPHBNFOUF�BHMJ�BMUSJ�EJTQPTJUJWJ�JESBVMJDJ��7BOOP�QSFTF�JO�DPOTJEFSB[JPOF�UVUUF�MF�

QSFDBV[JPOJ�QPTTJCJMJ�QFS�MB�TBMVUF�F�MB�TJDVSF[[B�EFHMJ�PQFSBUPSJ�F�EFJ�DJUUBEJOJ�DIF�QPUSFCCFSP�USBOTJUBSF�

OFMMF�MPSP�WJDJOBO[F�PQQVSF�DIF�SJTJFEPOP�OFJ�EJOUPSOJ���

• 4JTUFNJ� NPEVMBSJ� HFPDFMMVMBSJ�� TPOP� EJTQPTJUJWJ� DIF� QPTTPOP� FTTFSF� BTTFNCMBUJ� DPNF� QBDDIJ� NPEVMBSJ�

BWFOUJ�FMFWBUB�DBQBDJU��EJ�EFUFO[JPOF��&TTJ�QPTTPOP�FTTFSF�VUJMJ[[BUJ�QFS�DSFBSF�TPUUP�JM�UFSSFOP�TUSVUUVSF�JO�

HSBEP�EJ�DPOUFOFSF�FMFWBUF�RVBOUJU��EğBDRVB�F�QFSNFUUFSF�DPOTFHVFOUFNFOUF�MğJOGJMUSB[JPOF�OFM�UFSSFOP���

�

*�EJTQPTJUJWJ�JESBVMJDJ��

OF

4JTUFNJ�

BWFOUJ

HS
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[B

QFSJPEP�EJ�UFN

J�QP

UF
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��TPOP�EPUBUJ�EJ�QJBOP�EJ�NBOVUFO[JPOF�F�MF�MPSP�QSFTUB[JPOJ�EFWPOP�FTTFSF�NPOJUPSBUF�OFM�UFNQP��

��EFWPOP�FTTFSF�EPUBUJ�EJ�QP[[FUUP�EJ�EFDBOUB[JPOF�DIF�QSFDFEB�JM�TJTUFNB�EJ�JOGJMUSB[JPOF��

�� EFWPOP� PWF� QPTTJCJMF� FTTFSF� NVOJUJ� EJ� FWFOUVBMJ� EJTQPTJUJWJ� EJ� USPQQP� QJFOP� EJ� TJDVSF[[B� DPO�

SFDBQJUP� JO� SFUF� EJ� TNBMUJNFOUP� TVQFSGJDJBMF� DPO� RVPUB� EğJOOFTDP� TVQFSJPSF� B� RVFMMB� EFMMB� UVCB[JPOF�

FOUSBOUF���

��EFWPOP�TWVPUBSTJ�FOUSP����PSF�POEF�SJQSJTUJOBSF�MB�DBQBDJU��EğJOWBTP�RVBOUP�QSJNB�QPTTJCJMF��

�

����� *�EJTQPTJUJWJ�JESBVMJDJ�DPNF�NJTVSB�DPNQFOTBUJWB�
� *� EJTQPTJUJWJ� JESBVMJDJ� QPTTPOP� FTTFSF� VUJMJ[[BUJ� DPNF� NJTVSB� DPNQFOTBUJWB� QFS� MB� MBNJOB[JPOF�

EFMMF�QJFOF� GJOP�BE�VO�NBTTJNP�EFM�����EFHMJ� JODSFNFOUJ�EJ�QPSUBUB�PWWFSP� J� WPMVNJ�EJ� JOWBTP�EFWPOP�

FTTFSF�VUJMJ[[BUJ�QFS�BMNFOP�JM�����EFHMJ�JODSFNFOUJ�EJ�QPSUBUB��

� 2VBMPSB� TJ� WPHMJB� BVNFOUBSF� MB� QFSDFOUVBMF� EJ� QPSUBUB� BUUSJCVJUB� BMMğJOGJMUSB[JPOF� NFEJBOUF� J�

EJTQPTJUJWJ�JESBVMJDJ�SJTQFUUP�BJ�WPMVNJ�EJ�JOWBTP�GJOP�BE�VOB�JODJEFO[B�NBTTJNB�EFM�����EFHMJ�JODSFNFOUJ�

EJ�QPSUBUB�JM�QSPHFUUJTUB�EFWF�EPDVNFOUBSF�BUUSBWFSTP�BQQPTJUJ�FMBCPSBUJ�QSPHFUUVBMJ�F�DBMDPMJ�JESBVMJDJ�MB�

GVO[JPOBMJU��EFM�TJTUFNB�B�TNBMUJSF�HMJ�FDDFTTJ�EJ�QPSUBUB�QSPEPUUJ�EBMMF�TVQFSGJDJ�USBTGPSNBUF�SJTQFUUP�BMMF�

DPOEJ[JPOJ� PSJHJOBSJF�� *O� RVFTUP� DBTP� JM� UFNQP� EJ� SJUPSOP� EJ� QSPHFUUP� WJFOF� NBOUFOVUP� B� ��� BOOJ� OFJ�

UFSSJUPSJ�EJ�DPMMJOB�F�NPOUBHOB�NB�BVNFOUBUP�B�����BOOJ�OFJ�UFSSJUPSJ�EJ�QJBOVSB��&ğ�PCCMJHBUPSJB�JO�RVFTUP�

DBTP� MB� QFSJ[JB� HFPMPHJDB� DPO� MB� EFUFSNJOB[JPOF� EFM� DPFGGJDJFOUF� EJ� QFSNFBCJMJU�� EFM� UFSSFOP� F� MB�

WBMVUB[JPOF�EFMMB�TPHHJBDFO[B�NJOJNB�EFMMB�GBMEB��

� *�EJTQPTJUJWJ� JESBVMJDJ�QPTTPOP�FTTFSF�VUJMJ[[BUJ�DPNF�VOJDB�TPMV[JPOF�FTDMVEFOEP�MB�SFBMJ[[B[JPOF�

EJ� WPMVNJ�EJ� JOWBTP� TPMBNFOUF�OFM� DBTP� JO� DVJ� MF� DPOEJ[JPOJ� EFM� TVPMP� F� EFMMB� GBMEB� MP� DPOTFOUBOP�F� BM�

UFNQP�TUFTTP�OPO�TJB�NPUJWBUBNFOUF�QPTTJCJMF�SFBMJ[[BSF�VO�SFDBQJUP�EJSFUUP�P�JOEJSFUUP�WFSTP�VO�DPSQP�

JESJDP� SFDFUUPSF� TVQFSGJDJBMF� PQQVSF� OPO� TJB� NPUJWBUBNFOUF� QPTTJCJMF� SFBMJ[[BSF� VO� TJTUFNB� QFS� MB�

SBDDPMUB�FE� JM� DPOWPHMJP�EFMMF�BDRVF�WFSTP�VOB� GPHOBUVSB�P�ESFOBHHJP�FTJTUFOUF�� *O�RVFTUP�DPOUFTUP� MB�

TPMV[JPOF� QSPHFUUVBMF� BEPUUBUB� EFWF� FTTFSF� HJVTUJGJDBUB� FE� JM� UFNQP� EJ� SJUPSOP� EJ� QSPHFUUP� WJFOF�

JODSFNFOUBUP� B� ���� BOOJ� OFJ� UFSSJUPSJ� EJ� DPMMJOB� F�NPOUBHOB� FE� B� ���� BOOJ� OFJ� UFSSJUPSJ� EJ� QJBOVSB�� &ğ�

PCCMJHBUPSJB� JO�RVFTUP�DBTP� MB�QFSJ[JB�HFPMPHJDB�DPO� MB�EFUFSNJOB[JPOF�EFM�DPFGGJDJFOUF�EJ�QFSNFBCJMJU��

EFM�UFSSFOP�F�MB�WBMVUB[JPOF�EFMMB�TPHHJBDFO[B�NJOJNB�EFMMB�GBMEB��

�

�

BUPSJB� JO�

UFSSFOP�F�MB�WBM

UP� B� ���

O�RVFTUP

WPHM

FUUVBMF� BE

� BOO

FSGJDJ

HMJP�EFMMF

PUJWBUBN

DJBMF� PQQV

PTTPOP

OFM� DB

OJNB�EFMMB�G

�FTTFS

FUFSNJ

�GBM

UP�B

OB[JPO

NQP� SJUP

����

FSTP�BQQPT

QSPE

VOB�JODJ

F� EJ UBUB� BU

QPSUBUB�PWWF

B� DPNQFO

OTBUJWB

UP�Q�QSJNB�QPT

� EFMMB� UVC

F��

DVSF[[B�

FN
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���� %JTQPTJ[JPOJ�HFOFSBMJ�TVMMğVUJMJ[[P�EFJ�WPMVNJ�EJ�JOWBTP�F�EFJ�
EJTQPTJUJWJ�JESBVMJDJ��

�

����� 4VQFSGJDJ�EJ�USBTGPSNB[JPOF�FE�VCJDB[JPOF�EFJ�EJTQPTJUJWJ�
�
� *� WPMVNJ� EJ� JOWBTP� F� HMJ� FWFOUVBMJ� EJTQPTJUJWJ� JESBVMJDJ� EFWPOP� FTTFSF� QSFGFSJCJMNFOUF� VCJDBUJ�

BMMğJOUFSOP�EFMMF�TUFTTF�BSFF�P� MPUUJ� 	TVQFSGJDJ�4
�PHHFUUP�EFMMB� USBTGPSNB[JPOF��/FM�DBTP� JO�DVJ�HMJ� JOWBTJ�

F�P� J� EJTQPTJUJWJ� JESBVMJDJ�EFCCBOP� QFS�NPUJWJ� EJ� PUUJNJ[[B[JPOF�EFM� TJTUFNB� EJ� TDPMP� F�P�QFS�NPUJWJ� EJ�

OBUVSB� VSCBOJTUJDP�UFSSJUPSJBMF� F�P� BNCJFOUBMF� FTTFSF� VCJDBUJ� BMMğFTUFSOP� EJ� UBMJ� BSFF� P� MPUUJ� DJ¯� ¥�

BNNJTTJCJMF�TF�F�TPMP�TF�UBMJ�MPDBMJ[[B[JPOJ�TJBOP�HJ��TUBUF�QSFMJNJOBSNFOUF�JOEJWJEVBUF�EBMMP�TUSVNFOUP�

QJBOJGJDBUPSJP�WJHFOUF�RVBMPSB�OFDFTTBSJP���

� -ğJOEJWJEVB[JPOF� QVOUVBMF� EFMMF� TVQFSGJDJ� EFTUJOBUF� BMMB� SFBMJ[[B[JPOF� EFHMJ� JOUFSWFOUJ� QFS� JM�

NBOUFOJNFOUP�EFM� QSJODJQJP�EFMMğJOWBSJBO[B� JESBVMJDB� 	EJTQPTJUJWJ� JESBVMJDJ� FE� JOWBTJ
� QV¯�BWWFOJSF� BODIF�

EVSBOUF�MB�GBTF�EJ�QSFEJTQPTJ[JPOF�EFJ�QJBOJ�BUUVBUJWJ�TF�F�TPMP�TF�UBMJ�BSFF�TPOP�JOUFSOF�BM�QFSJNFUSP�EJ�

QJBOP�BUUVBUJWP�TUFTTP��

� /FM�DBTP�JO�DVJ�TVMMB�NFEFTJNB�SFUF�EJ�ESFOBHHJP�P�SFUJDPMP�JESPHSBGJDP�EJ�WBMMF�MB�USBTGPSNB[JPOF�

EğVTP�EFM�TVPMP�JOUFSFTTJ�QJ¶�BSFF�BODIF�OPO�DPOUJHVF�USB�MPSP�HMJ�FGGFUUJ�EFMMB�USBTGPSNB[JPOF�BOESBOOP�

WBMVUBUJ�OFMMB�MPSP�HMPCBMJU��F�BJ�GJOJ�EFM�DBMDPMP�JESPMPHJDP�JESBVMJDP�MB�TVQFSGJDJF�EJ�SJGFSJNFOUP�4�TBS��QBSJ�

BMMB�TVQFSGJDJF�DVNVMBUB�EFMMF�TVQFSGJDJ�PHHFUUP�EJ�USBTGPSNB[JPOF���

/FM� DBTP� EJ� USBTGPSNB[JPOJ� EJ� VTP� EFM� TVPMP� EJTUSJCVJUF� TV� QJ¶� RVPUF� P� MPUUJ� OPO� ¥� QPTTJCJMF�

FTFHVJSF�GSB[JPOBNFOUJ�EFMMF�TVQFSGJDJ�EJ�SJGFSJNFOUP�4�POEF�EJNJOVJSF�JM�MJWFMMP�EJ�TJHOJGJDBUJWJU���

� 2VBMPSB� TJBOP� QSFWJTUF� QJ¶� USBTGPSNB[JPOJ� EFM� UFSSJUPSJP� JOEJQFOEFOUJ� USB� MPSP� DPO�

VOğJOUFOTJGJDB[JPOF�EFJ� SFHJNJ� EJ� EFGMVTTP� TVJ�NFEFTJNJ� CBDJOJ� ESFOBOUJ� PWWFSP� TVMMB�NFEFTJNB� SFUF�EJ�

ESFOBHHJP�J�SJTQFUUJWJ�QSPQPOFOUJ�QPTTPOP�DPPSEJOBSF�JOUFSWFOUJ�USB�MPSP�MJNJUSPGJ�BM�GJOF�EJ�DPODPSEBSF�MB�

SFBMJ[[B[JPOF� EJ� WPMVNJ� DPNQMFTTJWJ� BM� TFSWJ[JP� EFMMğJOUFSP� DPNQSFOTPSJP�� 5BMJ� JOUFSWFOUJ� EFWPOP� FTTFSF�

DPNVORVF�VCJDBUJ� JO�NPEP�EB�DPNQJFSF�VUJMNFOUF� MB�QSPQSJB� GVO[JPOF�PWWFSP�EFWPOP�FTTFSF�DPMMPDBUJ�

JESBVMJDBNFOUF� B� NPOUF� EFM� SFDBQJUP� GJOBMF� F� TPOP� DPNVORVF� EB� WBMVUBSF� BUUSBWFSTP� MP� TUVEJP� EJ�

DPNQBUJCJMJU��JESBVMJDB��5BMF�TPMV[JPOF�QV¯�FTTFSF�JOEJWJEVBUB�TPMP�B�MJWFMMP�EJ�QJBOP��

� /FM�DBTP�EJ�TVQFSGJDJ�TPHHFUUF�B�USBTGPSNB[JPOF�NB�HJ��JOUFSFTTBUF�EBMMB�QSFTFO[B�EJ�EJTQPTJUJWJ�

JESBVMJDJ�F�P�EJ�DPNQFOTB[JPOF�SFBMJ[[BUJ�QFS�JM�SJTQFUUP�EFMMğJOWBSJBO[B�JESBVMJDB�MB�QSPDFEVSB�EJ�DBMDPMP�EB�

BEPUUBSF� QFS� MB� TUJNB� EFM� WPMVNF� NJOJNP� EJ� JOWBTP� EFWF� JOJ[JBMNFOUF� USBTDVSBSF� MB� QSFTFO[B� EJ� UBMJ�

EJTQPTJUJWJ�� *M� WPMVNF� NJOJNP� EğJOWBTP� OFDFTTBSJP� QFS� MB� QSPQPTUB� OVPWB� USBTGPSNB[JPOF� TBS�� RVFMMP�EJTQ
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PUUFOVUP�EBMMB�EJGGFSFO[B�USB�JM�WPMVNF�NJOJNP�DBMDPMBUP�TFDPOEP�J�NFUPEJ�QSPQPTUJ�F�RVFMMP�FTJTUFOUF�JO�

TJUP�EJ�DVJ�WB�DPNVORVF�BDDFSUBUB�MB�QSFTFO[B��

�

�

����� .BOVGBUUJ�EJ�TDBSJDP�
�
� "�WBMMF�EFJ�WPMVNJ�EJ� JOWBTP�WBOOP�TFNQSF�BTTPDJBUJ�HMJ�FWFOUVBMJ�NBOVGBUUJ�EJ�SFHPMB[JPOF�EFMMF�

QPSUBUF�EJ�TDBSJDP�POEF�TPEEJTGBSF�J�WJODPMJ�EJ�TDBSJDP�EFMMB�QPSUBUB�TUFTTB��

(MJ�TDBSJDIJ�B�HSBWJU��EFM�TJTUFNB�EJ�ESFOBHHJP�EJ�JOWBSJBO[B�JESBVMJDB�OFMMB�SFUF�JESBVMJDB�SJDFUUSJDF�EFWPOP�

FTTFSF�PQQPSUVOBNFOUF�QSFEJTQPTUJ�BE�JNQFEJSF�QPTTJCJMJ�SJHVSHJUJ�OFMMB�SFUF�EJ�ESFOBHHJP�TUFTTB�F�OFMMF�

TUSVUUVSF� EJ� JOGJMUSB[JPOF� F� MBNJOB[JPOF� QSFQPTUF� BMMğJOWBSJBO[B� JESBVMJDB� OFM� DBTP� EJ� FWFOUVBMJ� TUBUJ� EJ�

QJFOB�P�TPWSBDDBSJDP�EFM�SJDFUUPSF��

*�EJTQPTJUJWJ�SFMBUJWJ�BM�SFDBQJUP�GJOBMF�EFMMF�BDRVF�PWWFSP�J�NBOVGBUUJ�JESBVMJDJ�EJ�TDBSJDP�EFJ�WPMVNJ�

EJ� JOWBTP�EFWPOP�FTTFSF�QSFEJTQPTUJ� JO�NPEP� UBMF� DIF� MF� TPMV[JPOJ� QSPHFUUVBMJ� BEPUUBUF�QSFWFOHBOP�P�

NJOJNJ[[JOP� MB� QPTTJCJMF� JOTPSHFO[B� EJ� GFOPNFOJ� FSPTJWJ� TVQFSGJDJBMJ� F� TPUUFSSBOFJ� P� BMUSJ� GFOPNFOJ�

EBOOPTJ�TPQSBUUVUUP� JO�QSFTFO[B�EJ� UFSSFOJ�BDDMJWJ� JO�RVBOUP�OFMMF�TJUVB[JPOJ�QJ¶�TGBWPSFWPMJ�QPUSFCCFSP�

JOOFTDBSTJ� GFOPNFOJ� EJ� JOTUBCJMJU�� EFJ� WFSTBOUJ� F�P� EJ� DPNQSPNJTTJPOF� EFMMB� TUBCJMJU�� EJ� FWFOUVBMJ�

GPOEB[JPOJ�EJ�NBOVGBUUJ�QSFTFOUJ��

�

�

�
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TBOUJ� F�P

F� MF

FSP WJ� T
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���� #VPOF�QSBUJDIF�DPTUSVUUJWF�
�

-ğBEP[JPOF�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�BJ�GJOJ�EFMMğJOWBSJBO[B�JESBVMJDB�NJSB�QSJODJQBMNFOUF�BM�

DPOUSPMMP�ġ Ģ�EFMMF�BDRVF�NFUFPSJDIF�TVQFSGJDJBMJ�DIF�TJ�PSJHJOBOP�EB�VOB�TVQFSGJDJF�ESFOBOUF�B�

TFHVJUP�EJ�VOB�TPMMFDJUB[JPOF�QMVWJPNFUSJDB��5BMJ�JOUFSWFOUJ�TPOP�JO�HFOFSF�SFBMJ[[BUJ�B�NPOUF�EFMMB�SFUF�EJ�

ESFOBHHJP�F�TFSWPOP�QSJODJQBMNFOUF�BE�BUUFOVBSF�WPMVNJ�F�QJDDIJ�EJ�QJFOB��

-F� CVPOF� QSBUJDIF� DPTUSVUUJWF� TJ� NBOJGFTUBOP� QFSUBOUP� BUUSBWFSTP� VOB� NJOPSF�

JNQFSNFBCJMJ[[B[JPOF� EFM� TVPMP� BHFWPMBOP� MğFWBQPUSBTQJSB[JPOF� OPODI¦� MğJOGJMUSB[JPOF� EFMMF� BDRVF�

NFUFPSJDIF�TVQFSGJDJBMJ�OFM�TVPMP�OFM�SJTQFUUP�EFMMB�WJHFOUF�OPSNBUJWB�BNCJFOUBMF���

-B� QSFTFO[B� EFMMF� CVPOF� QSBUJDIF� DPTUSVUUJWF� JNQBUUB� DIJBSBNFOUF� TVM� DBMDPMP� EFM� WBMPSF� EJ�

NFEJP��

-ğFGGJDJFO[B�FE�FGGJDBDJB�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�WB�NBOUFOVUB�F�NPOJUPSBUB�OFM�UFNQP�

BUUSBWFSTP�MB�NBOVUFO[JPOF�EFMMF�PQFSF��

%J� TFHVJUP� TJ� FMFODBOP� BMDVOF� � EFMMF� CVPOF� QSBUJDIF� DPTUSVUUJWF� NBHHJPSNFOUF� VUJMJ[[BUF� OFM�

DBNQP�EFMMF�DPTUSV[JPOJ��

• UFUUJ� F� QBSFUJ� WFSEJ�� TJ� USBUUB� EJ� TJTUFNJ�NVMUJTUSBUP� QFSNFBCJMJ� QSPHFUUBUJ� QFS� JOUFSDFUUBSF� F� USBUUFOFSF�

MğBDRVB�QJPWBOB�BUUFOVBOEP� J� QJDDIJ�NBTTJNJ�EJ� EFGMVTTP�� 5BMJ� TJTUFNJ�QSPWWFEPOP�BMUSFT©� BM� DPOUSPMMP� EJ�

FWFOUVBMJ�JORVJOBOUJ�QSFTFOUJ�OFMMF�BDRVF�NFUFPSJDIF�EJ�EJMBWBNFOUP��F�SBQQSFTFOUBOP�VO�WFSP�F�QSPQSJP�

TUSVNFOUP�EJ�NJUJHB[JPOF�F�DPNQFOTB[JPOF�BNCJFOUBMF��

• DJTUFSOF� EPNFTUJDIF�� TPOP� TJTUFNJ� EJ� SBDDPMUB� F� SFDVQFSP� EFMMğBDRVB� QJPWBOB� JO� HFOFSF� DPMMFHBUJ� BMMF�

HSPOEBJF�EFJ�UFUUJ�� *O�HFOFSF�TPOP�EJ�QJDDPMF�EJNFOTJPOJ�QPTTPOP�FTTFSF� JOUFSSBUF�F�DPOTFSWBOP� MğBDRVB�

QJPWBOB�QFS�VUJMJ[[J�OPO�QPUBCJMJ�	BE�FT��HJBSEJOBHHJP
��

• DJTUFSOF� EJ� SBDDPMUB�� TJ� USBUUB� EJ� TJTUFNJ� EJ� SBDDPMUB� F� SFDVQFSP� EFMMğBDRVB� QJPWBOB� BQQMJDBUJ� B� TVQFSGJDJ�

JNQFSNFBCJMJ� BWFOUJ�NBHHJPSJ� FTUFOTJPOJ� SJTQFUUP� B� RVFMMF� BTTPDJBUF� BMMF� DJTUFSOF� EPNFTUJDIF��1PTTPOP�

FTTFSF� JOUFSSBUF�FE� J� WPMVNJ� JESJDJ� SBDDPMUJ� WBOOP� SJVUJMJ[[BUJ� B� TDPQJ�OPO�QPUBCJMJ�� 1PTTPOP� DPOUSJCVJSF� JO�

NBOJFSB�TJHOJGJDBUJWB�BMMB�NJUJHB[JPOF�EFMMF�QJFOF��

• QBWJNFOUB[JPOJ� QPSPTF�� TJ� SFBMJ[[BOP� VTBOEP� FMFNFOUJ� QSFGBCCSJDBUJ� DIF� QFSNFUUPOP� MğJNNFEJBUB�

JOGJMUSB[JPOF� EJ� BDRVB� EJ� QJPHHJB� OFMMB� TUSVUUVSB� TPUUPTUBOUF� MB� TVQFSGJDJF�� *� NBUFSJBMJ� HFOFSBMNFOUF�

VUJMJ[[BUJ�TPOP�MğBTGBMUP�QPSPTP�F�JM�DBMDFTUSV[[P�QPSPTP�NB�QPTTPOP�FTTFSF�VUJMJ[[BUJ�BODIF�BMUSJ�NBUFSJBMJ�

EBMMF�DBSBUUFSJTUJDIF�FRVJWBMFOUJ��

• QBWJNFOUB[JPOJ�QFSNFBCJMJ��TPOP�DPTUJUVJUF�EB�NBUFSJBMJ�DIF�OPO�TPOP�QPSPTJ�NB�DIF�DSFBOP�VO�JOHSFTTP�

TVMMB�TVQFSGJDJF�BUUSBWFSTP�JM�RVBMF�MğBDRVB�QJPWBOB�QFOFUSB�OFMMB�TUSVUUVSB�TPUUPTUBOUF��4J�DJUBOP�B�UJUPMP�EJ�

FTFNQJP� J� CMPDDIJ� EJ� DBMDFTUSV[[P� FE� FSCB� DIF� GPSNBOP� VOB� HSJHMJB� EJ� WVPUJ� DJSDPOEBUJ� EB� DBMDFTUSV[[P�

DPNQSFTTP��

•

JMJ[[BUJ

EBMMF�

QB

WJNFOUB[

GJMUSB[JPOF�

FSB�TJHOJGJDBU

B[JPOJ

MJ� BWF

FSSBUF�FE� J�

PMUB�� TJ� USB

WFOUJ�NBHH

�HFOFSF�TP

PUBCJMJ�

PNQF

P� TJTUFNJ� EJ

OP

QFOTB[

J�NB

MMF�BDRVF�NFJ�OF

NJ�NVMUJTU

NBTTJNJ�EJ

VPOF� QSBUJDIF

USVUUJWF�WB

B� DIJB

JWB�
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• DVOFUUF� GJMUSBOUJ� 	WFHFUBUF
� F� GBTDF� EJ� JOGJMUSB[JPOF�� TPOP� TUSJTDF� EJ� UFSSB� HFOFSBMNFOUF� WFHFUBUF� F�

MJFWFNFOUF� JODMJOBUF� DIF� HFTUJTDPOP� J� WPMVNJ� JESJDJ� JO� FDDFTTP� QSPWFOJFOUJ� EBMMF� WJDJOF� BSFF�

JNQFSNFBCJMJ[[BUF��

• QP[[FUUJ� EJ� JOGJMUSB[JPOF�� TPOP� DPTUJUVJUJ� EB� VO� CMPDDP� TPUUFSSBOFP� EJ� NBUFSJBMF� GJMUSBOUF� 	HFOFSBMNFOUF�

HIJBJB�HSPTTPMBOB
�OFM�RVBMF�WJFOF�DPOWPHMJBUB�EJSFUUBNFOUF�MğBDRVB�EB�TNBMUJSF�	BE�FT��QSPWFOJFOUF�EBMMF�

DBEJUPJF�EFJ� UFUUJ
�� 4QFTTP� MğJOHSFTTP�BM� QP[[FUUP� ¥� DPTUJUVJUP�EB�VO� UVCP�QFSGPSBUP� DPNVOJDBOUF� DPO� MP�

TUSBUP�GJMUSBOUF���

�

�	BE�FT�

PSBUP� DPNV

OUF� 	HFOFS

WFOJ

F� WJDJOF

FHFUBUF� F�

OF� BSF
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���� #VPOF�QSBUJDIF�BHSJDPMF�
-ğBEP[JPOF� EFMMF� CVPOF� QSBUJDIF� BHSJDPMF� BJ� GJOJ� EFMMğJOWBSJBO[B� JESBVMJDB�NJSB� QSJODJQBMNFOUF� BM�

DPOUSPMMP� ġ Ģ�EFMMF�BDRVF�NFUFPSJDIF�TVQFSGJDJBMJ�DIF�TJ�PSJHJOBOP�EB�VOB�TVQFSGJDJF�BHSJDPMB�

ESFOBOUF� B� TFHVJUP� EJ� VOB� TPMMFDJUB[JPOF� QMVWJPNFUSJDB�� 5BMJ� JOUFSWFOUJ� TFSWPOP� QSJODJQBMNFOUF� BE�

BUUFOVBSF� WPMVNJ� F� QJDDIJ� EJ� QJFOB� F� B� DPOUSPMMBSF� J� GFOPNFOJ� FSPTJWJ� QSJODJQBMNFOUF� DBVTBUJ� EBM�

SVTDFMMBNFOUP�TVQFSGJDJBMF���

-B�QSFTFO[B�EFMMF�CVPOF�QSBUJDIF�BHSJDPMF�JNQBUUB�DIJBSBNFOUF�TVM�DBMDPMP�EFM�WBMPSF�EJ� NFEJP���

-ğFGGJDJFO[B�FE�FGGJDBDJB�EFMMF�CVPOF�QSBUJDIF�DPTUSVUUJWF�WB�NBOUFOVUB�F�NPOJUPSBUB�OFM�UFNQP��

%J� TFHVJUP� TJ� FMFODBOP� BMDVOF� EFMMF� CVPOF� QSBUJDIF� BHSJDPMF� USB� MF� QJ¶� VUJMJ[[BUF� BJ� GJOJ� EFM�

SFHPMBNFOUP� EJ� JOWBSJBO[B� JESBVMJDB� DIF� QPTTPOP� FTTFSF� JNQJFHBUF� B� TFDPOEB� EFMMB� TJUVB[JPOF�

FTBNJOBUB��

• QSFQBSB[JPOF�EFM�MFUUP�EJ�TFNJOB�OPO�BGGJOBOEP�FDDFTTJWBNFOUF�JM�UFSSFOP��TJ�HBSBOUJTDF�JO�RVFTUP�NPEP�MB�

SVHPTJU��EFMMB�TVQFSGJDJF�GBWPSFOEP�JM�NBOUFOJNFOUP�EFM�WPMVNF�EPWVUP�BJ�QJDDPMJ�JOWBTJ��

• SFBMJ[[B[JPOF� EJ� GBTDF� UBNQPOF� WFHFUBUF� JO� DBNQP� F� B� CPSEP� DBNQP�� MğJOFSCJNFOUP� F� MğJOTFSJNFOUP� EJ�

TQFDJF�BSCPSFF�QFSNFUUF�EJ�SJEVSSF� JM� GMVTTP� JESJDP�TVQFSGJDJBMF�EJ�BVNFOUBSF� MğJOGJMUSB[JPOF�EFMMğBDRVB�OFM�

TVPMP�F�EJ�USBUUFOFSF�J�NBUFSJBMJ�USBTQPSUBUJ��

• FTFDV[JPOF�EFMMF�MBWPSB[JPOJ�MVOHP�MF�DVSWF�EJ�MJWFMMP��MB�TVQFSGJDJF�EFM�UFSSFOP�SJTVMUBOUF�PQQPOF�NBHHJPSF�

SFTJTUFO[B�BMMP�TDPSSJNFOUP�EFMMğBDRVB���

• DPMUJWB[JPOF� B� TUSJTDF� JOUFSSPUUF�BMUFSOBUF�� TJ� SFBMJ[[B� BUUSBWFSTP� MğPSJFOUBNFOUP� EJ� TUSJTDF� EJ� DPMUVSF�

EJGGFSFOUJ� MVOHP� MF� DVSWF� EJ� MJWFMMP� BM� GJOF� EJ� SJEVSSF� JM� GMVTTP� EJ� SVTDFMMBNFOUP� F� CMPDDBSF� J� TFEJNFOUJ�

USBTQPSUBUJ�DPO�MğBDRVB��

• PSJFOUBNFOUP� EFMMF� DBSSFHHJBUF� JO� NPEP� BQQSPQSJBUP�� DPNQBUJCJMNFOUF� DPO� MB� TJDVSF[[B� PQFSBUJWB� MF�

DBSSFHHJBUF�WBOOP�PSJFOUBUF�JO�TFOTP�QFSQFOEJDPMBSF�BMMB�QFOEFO[B��

• BNQMJBNFOUP� EFMMF� FTJTUFOUJ� DBQF[[BHOF�� FTTF� TPOP� QPTUF� QFSQFOEJDPMBSNFOUF� SJTQFUUP� BM� DBNQP� F�

QPTTPOP�BHJSF�DPNF�CBSSJFSB�BM�GMVTTP�JESJDP�QSPWFOJFOUF�EBMMF�[POF�EFM�DBNQP�QPTUF�B�NPOUF��

• SFBMJ[[B[JPOF�EJ� TUSVUUVSF�EJ� SJUFO[JPOF� 	CBDJOJ�FE�BSFF�VNJEF�BSUJGJDJBMJ
�� UBMJ� TUSVUUVSF�IBOOP� MP�TDPQP�EJ�

USBUUFOFSF� FE� BDDVNVMBSF� MğBDRVB� F� J� TFEJNFOUJ� SVTDFMMBUJ� P� QSPWFOJFOUJ� EBHMJ� JNQJBOUJ� EJ� ESFOBHHJP�

BSUJGJDJBMF� OFJ� DBNQJ� QPTUJ� B� NPOUF� GBWPSFOEP� MB� TVDDFTTJWB� FWBQPSB[JPOF� FE� JOGJMUSB[JPOF�� *M� UFNQP� EJ�

QFSNBOFO[B� EFMMğBDRVB� WB� PQQPSUVOBNFOUF� SFHPMBUP� NFEJBOUF� TUSBNB[[J� F� CBSSJFSF�� &ğ� JNQPSUBOUF�

QSPWWFEFSF�BMMB�SJNP[JPOF�EFJ�TFEJNFOUJ�F�EFJ�NBUFSJBMJ�PSHBOJDJ�USBTQPSUBUJ��

• SFBMJ[[B[JPOF�EJ�TUSVUUVSF�EJ�EJTQFSTJPOF��TJ�USBUUB�EJ�CBSSJFSF�BSUJGJDJBMJ�QFSNFBCJMJ�DPTUSVJUF�HFOFSBMNFOUF�

EB�GBTDJOF�F�NJOJ�EJHIF�SFBMJ[[BUF�DPO�USPODIJ�SBNJ�F�QJFUSF�BMMP�TDPQP�EJ�SBMMFOUBSF�F�EJTQFSEFSF�MğBDRVB�F�

WFOHPOP�QPTJ[JPOBUF�JO�NPEP�EB�PDDVQBSF�MğJOUFSB�TF[JPOF�EFM�GPTTP��

•

BSUJGJ

QFSNBOFO

PWWF

BUUFOFSF� F

GJDJBMF� OF

P�BHJSF�

[B[JPOF�EJ� TUS

E�

OUP� EF

NF

MF� D

OOP�PSJFOUBU

F� FTJTUF

F� EJ

B�

HHJBUF

SPUUF�

EJ� MJWFMMP� B

ğBDR

BMUFSO

F�DVSW

DRVB��EFMM

SUBU

SWF�EJ�MJW

NFOUP

� DBNQP� F�

�TVQ

�EFM�WPM

�FDD FOUF

BH

JNQJFHBU

SJDPMF� USB�

UF�TVM�DBMDP

BOUFOVUB�F

DPMP

WPOP

ODJQBMNF

OB�TVQFSGJDJ

JQ
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• SFBMJ[[B[JPOF� EJ� BSHJOBUVSF� USBTWFSTBMJ�� DPOTJTUF� OFMMB� DSFB[JPOF� EJ� QJDDPMF� CBSSJFSF� JO� UFSSB� SFBMJ[[BUF�

JNNFEJBUBNFOUF�EPQP�MB�TFNJOB�TFHVFOEP�MF�DVSWF�EJ�MJWFMMP��

• SFBMJ[[B[JPOF�EJ�CBSSJFSF�QSPUFUUJWF�B�CPSEP�DBNQP��IBOOP�MP�TDPQP�EJ�USBUUFOFSF�MğBDRVB�EJ�SVTDFMMBNFOUP�

FE�J�TFEJNFOUJ�FSPTJ�QSPWFOJFOUJ�EBM�DBNQP�TPWSBTUBOUF��

• DPOTFSWB[JPOF� OFMMB� DPOGJHVSB[JPOF� QPTU� PQFSBN� EFMMğFTJTUFOUF� WPMVNF� EğJOWBTP� SBQQSFTFOUBUP� EBM�

TJTUFNB�EJ�GPTTJ�F�TDPMJOF�QSFTFOUJ�QSJNB�EFMMB�USBTGPSNB[JPOF�FE�FWFOUVBMNFOUF�NJHMJPSBNFOUP�B�GSPOUF�

EJ�TJUVB[JPOJ�EJ�DSJUJDJU��JESBVMJDB��5BMJ�TJTUFNB[JPOJ�QPTTPOP�FTTFSF�SFBMJ[[BUF�NFEJBOUF�BGGPTTBUVSF�	BE�FT��

TDPMJOF�DBQPGPTTJ
�PQQVSF�NFEJBOUF�GPHOBUVSF�P�ESFOBHHJP��

• SFBMJ[[B[JPOF� EJ� OVPWJ� DBOBMJ� F� GPTTJ� WFHFUBUJ�� JM� EJNFOTJPOBNFOUP� EJ� OVPWJ� DBOBMJ� F� GPTTJ� HBSBOUJTDF� MB�

USBUUFOVUB�EFMMğBDRVB�EJ�SVTDFMMBNFOUP�F�EFJ�TFEJNFOUJ�EJ�TVPMP�DPO�FTTB�USBTQPSUBUJ��

• SJEV[JPOF� EFM� DPNQBUUBNFOUP� EFM� TVPMP� OFMMF� BSFF� EJ� BDDFTTP� BJ� DBNQJ�� DPNQSFOEF� MB� SJEV[JPOF� EFM�

DPNQBUUBNFOUP�EFM� TVPMP�HFOFSBUP�EBMMB�QSFTTJPOF�EFMMF� SVPUF�OFMMF�BSFF�EJ�QBTTBHHJP�EFMMF�NBDDIJOF�

BQQPSUBOEP� TV� EJ� FTTP� VOP� TUSBUP� EJ� HIJBJB� HSPTTB� FE� JOTFEJBOEP� VOB� DPQFSUVSB� FSCBDFB� SPCVTUB� DPO�

SBEJDJ�QSPGPOEF�JO�HSBEP�EJ�UPMMFSBSF�J�TFEJNFOUJ�F�EJ�SFTJTUFSF�BM�DBMQFTUBNFOUP�EFMMF�NBDDIJOF��

• SJEV[JPOF�EFM�DPNQBUUBNFOUP�TVQFSGJDJBMF�F�TPUUPTVQFSGJDJBMF�EFJ�UFSSFOJ�BHSJDPMJ��

�

UPTVQFSGJDJ

SFTJTU

DJBMF�

�EJ�SF

SVPU

JOTFEJBOEP

FTTP� BJ� DB

F�OFMMF�

PO�FTTB�USBT

DBNQ

� OVPWJ� DBO

UF�NFEJBOU

WBTP� S

UF�NJHMJPSBN

FT

�SVTDFMMBN

SFBM BUF�
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���� 7BTDIF�EJ�QSJNB�QJPHHJB�

4J�USBUUB�EJ�EJTQPTJUJWJ�DIF�NJSBOP�BMMğBDDVNVMP�UFNQPSBOFP�EFMMB�QSJNB�QBSUF�EFM�WPMVNF�EJ�QJFOB�

DBVTBUP�EBMMF�BDRVF�NFUFPSJDIF�TVQFSGJDJBMJ�	BDRVF�EJ�QSJNB�QJPHHJB
�EB�BWWJBSF�BMMB�EFQVSB[JPOF���

*M� WPMVNF� EFTUJOBUP� BMMF� WBTDIF� EJ� QSJNB� QJPHHJB� ¥� EB� DPOTJEFSBSTJ� JODMVTP� OFM� WPMVNF� EJ�

MBNJOB[JPOF�DBMDPMBUP�BJ�GJOJ�EFM�SJTQFUUP�EFM�QSJODJQJP�EJ�JOWBSJBO[B�JESBVMJDB���

*�QBSBNFUSJ�OFDFTTBSJ�BM�EJNFOTJPOBNFOUP�EFMMF�WBTDIF�EJ�QSJNB�QJPHHJB�TPOP�JOEJDBUJ�EBM�WJHFOUF�

1JBOP�3FHJPOBMF�EJ�5VUFMB�EFMMF�"DRVF���

-F� WBTDIF� EJ� QSJNB� QJPHHJB� TF� QSFWJTUF� WBOOP� DPMMPDBUF� B� NPOUF� EJ� RVFMMF� EFTUJOBUF� BMMB�

MBNJOB[JPOF�FE�BHMJ�FWFOUVBMJ�EJTQPTJUJWJ� JESBVMJDJ� JOUSPEPUUJ�QFS�TPEEJTGBSF�MğJOWBSJBO[B�JESBVMJDB�PWWFSP�J�

WPMVNJ� JESJDJ� DPOUFOVUJ� JO� FTTF� F� OPO� USBUUBUJ� WBOOP� UFOVUJ� TFQBSBUJ� EBJ� WPMVNJ� JESJDJ� EFJ� EJTQPTJUJWJ� EJ�

DPNQFOTB[JPOF�FE�JESBVMJDJ��

-F�WBTDIF�EJ�QSJNB�QJPHHJB�J�DVJ�WPMVNJ�TPOP�TUBUJ�JODMVTJ�OFJ�WPMVNJ�EJ�MBNJOB[JPOF�EFWPOP�FTTFSF�

TWVPUBUF�FOUSP����PSF�POEF�SJQSJTUJOBSF�MB�DBQBDJU��EğJOWBTP�RVBOUP�QSJNB�QPTTJCJMF��

�

�
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