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,*+*./*1T"06<4.41/+062+*1"2-"64+*/2+*1<!,&&+0!./0/!,&!1294*606*1"7-*"92<"*1/01"1*"*.92./+*<"*<"

+*:0C52"6*")0+/494)0C8*1"+*9S)+2901T"6*"62<S.42"2-"6*",+-)2<!&G/!&/>+2,$+,0%'(%!$%&#/'&-J%+&!#%>/&!

.$T2+(/&!2/!($,=,>O,2/$!%0%$)%'(%&!2%!./'($,(/!2%!($,=,>O/<!/*!2,!&*,!J+/>,FG/!/*!.%&&,FG/<!.%>%=$,2/!

%'($%!/!($,=,>O,2/$!%!,!#%&&/,!&+')*>,$!/*!./>%(+J,!I*%!,(*%!./0/!+'(%$0%2+-$+/!2,!#>,(,B/$0,!2+)+(,><!

#%>/&! %'.,$)/&! &/.+,+&! ./$$%&#/'2%'(%&! %! #%>/! #,),0%'(/! 2%! ./+0,! ,#>+.,2,! #%>,! #$-(+.,! 2%!

./'($,/$2%',FG/!>,=/$,>!$%>,(+J/&!,/&!f>(+0/&!($V&!,'/&5!

! !

#(B" D-0:"E"2"+*,4<*":0=2+0:"0):49G;*:".2"9012"6*"0):490C52"60")+*1-.C52"*1)*940:F!

!

Y/&!.,&/&!%0!I*%!&%!./'&+2%$%!,!%[+&(V'.+,!2%!./'($,(/!2%!($,=,>O/<!0):490<U1*"01!.2+<01")+*;41/01"

.2" )+*1*./*" N?64,2" 7-*" 1*b0<" 92<)0/S;*41" 92<" 0" .0/-+*>0" 60" 0/4;4606*" 6*1*<)*.K060<!

'/0%,2,0%'(%!/!2+&#/&(/!%0!0,(T$+,!2%!,.+2%'(%&!2%!($,=,>O/<!.%&&,FG/!2/!./'($,(/<!#$/+=+FG/!2/!

2%&#%2+0%'(/!&%0!1*&(,!.,*&,<!$%0*'%$,FG/!0U'+0,<!BT$+,&<! >+0+(%&!2/!#%$U/2/!'/$0,>!2%!($,=,>O/<!

+)*,>2,2%!%!'G/!2+&.$+0+',FG/5!

!

YG/!&%!($,(,<!#/$! +&&/<!2%!*0,!,#>+.,FG/! +'(%)$,>!2/!$%)+0%!>,=/$,>5!Y%&&%!&%'(+2/<!B+.,!%0!,=%$(/!,!

2%(%$0+',FG/<!.,&/!,!.,&/<!2,&!'/$0,&!./'.$%(,&!,#>+.-J%+&5!"&!2%&,B+/&!&G/<!#/$!+&&/<!,&&+',>-J%+&5!

! !

#!B" 3<"7-*"90121"0"):0/0I2+<0"64,4/0:"*"2"4./*+<*64G+42")26*<"I490+"1-b*4/21"0"92./+02+6*.0C52F!

!

L/'&(+(*+!./'($,/$2%',FG/!<-4/2",+0;*! +0#*(-J%>!,/!*<)+*,062+<!&%1,!%>%!,!):0/0I2+<0"64,4/0:"/*!

#%&&/,!&+')*>,$!/*!./>%(+J,!I*%!,(*%!./0/!4./*+<*64G+42"60"):0/0I2+<0"64,4/0:!#,$,!2+&#/'+=+>+R,$!/&!

&%$J+F/&!,($,JT&!2/&!$%&#%(+J/&!($,=,>O,2/$%&!I*%!'%>,!/#%$%<!,!./'($,(,FG/!2,!#$%&(,FG/!2%!,(+J+2,2%<!

2%!B/$0,!,#,$%'(%0%'(%!,*(X'/0,<!%0!./'2+FK%&!.,$,.(%$U&(+.,&!2%!./'($,(/!2%!($,=,>O/<!I*%!)2110"

90-10+")+*b-S>2"02"/+0=0:K062+"2-"02"31/0625!



!

!'"
!

! !

##B"" c24" 0:0+,060" 0" )*.0:4>0C52" *<" 9012" 6*" +*4.946R.940" .2" [<=4/2" 601" 6-01" )+*1-.C8*1" 6*"

:0=2+0:4606*F!

!

^+05!d0!.,&/!2%!+*4.946R.940!&G/!,#>+.,2,&!,/!%0#$%),2/$!,&!&%)*+'(%&!&,'FK%&!,.%&&X$+,&S!

!!

,D! _+4;0C52! 2/! 2+$%+(/! ,! ,#/+/<! &*=&U2+/! /*! =%'%BU.+/! /*(/$),2/! #/$! %'(+2,2%! /*! &%$J+F/!

#f=>+./<! 2%&+)',2,0%'(%! 2%! ',(*$%R,! B+&.,>! /*! ./'($+=*(+J,! /*! #$/J%'+%'(%! 2%! B*'2/&!

%*$/#%*&<!#/$!#%$U/2/!,(T!2/+&!,'/&W!%!

=D! _+4;0C52!2/!2+$%+(/!2%!#,$(+.+#,$!%0!,$$%0,(,FK%&!/*!./'.*$&/&!#f=>+./&<!#/$!*0!#%$U/2/!

,(T!2/+&!,'/&5!

!

#$B"" 31/G")+*;41/0"0:,-<0"0C52"6*" I4190:4>0C52")*:0"A-/2+4606*")0+0"01"N2.64C8*1"62"O+0=0:K2"

HANOJF!

!

^+0<! #$%JVg&%! I*%<! '/! c0=+(/! 2,&! ,>(%$,FK%&! %! ,2+(,0%'(/&! ,/! LX2+)/! 2/! N$,=,>O/<! $%>,(+J,&! ,/!

($,=,>O/!,($,JT&!2%!#>,(,B/$0,!2+)+(,><!,!MLN!2%&%'J/>J%<!'/!#$+0%+$/!,'/!2%!J+)V'.+,!2,!#$%&%'(%!>%+!

?/*!&%1,<!0/E"(!B(&B#(#%D<!*0,!90<)0.K0"*@/+02+64.G+40"*"*1)*9SI490"6*"I4190:4>0C52"6*1/*"1*9/2+<!

&/=$%!,!I*,>!T!%>,=/$,2/!*0!+*:0/?+42!,!&%$!%'($%)*%!3!M&&%0=>%+,!2,!A%#f=>+.,5!

!

d0=/$,! 'G/! &%! #$%J%1,! %[#$%&&,0%'(%<! 2%&(,&! ,FK%&! 2%! B+&.,>+R,FG/! #/2%0! $%&*>(,$! )+29*1121" 6*"

92./+02+6*.0C52<!#,$,!,>T0!2/!$%>,(X$+/!,.+0,!$%B%$+2/5!

!

d&(,!.,0#,'O,<!%0=/$,!J/>(,2,!#,$,!/!(%0,!2,!B+&.,>+R,FG/!%!.*0#$+0%'(/!2,&!'/$0,&!>,=/$,+&!2/&!

./'($,(/&!?&%!,!#$%&*'FG/!T<!/*!'G/<!=%0!,#>+.,2,D<!#/2%$-!(%$!$%B>%[/&!+'&#%(+J/&!'/*($,&!-$%,&!>,=/$,+&!

?#/$!%[%0#>/<!$%)+&(/!2%!(%0#/&!2%!($,=,>O/!%!($,=,>O/!&*#>%0%'(,$<!0,#,&!2%!BT$+,&<!%'($%!/*($/&D5!

!

N$,(,g&%! 2%! *0,! -$%,! '/J,! %! I*%! &*&.+(,! 0*+(,&! I*%&(K%&<! '/0%,2,0%'(%! (%'2/! %0! ./'(,! ,! '/J,!

#$%&*'FG/!2%!./'($,(/!2%!($,=,>O/!'/!c0=+(/!2%!#>,(,B/$0,!2+)+(,>!?.B$5!I*%&(K%&!7:!%!&%)*+'(%&!,.+0,D5!

!



!

!Q"
!

!

!

WB"" A:,2+4/<21T"4./*:4,R.940"0+/4I4940:"*"<0/E+401"92.*@01"

!

#%B"" X"7-*"<-62-".2"09*112"02"*<)+*,2F"

!

"!($,=,>O,2/$!/*!.,'2+2,(/!,!%0#$%)/!(%0!64+*4/2"0"4,-0:606*"6*"2)2+/-.4606*1"*"6*"/+0/0<*./2"

.2" 7-*" 1*" +*I*+*" 02" 09*112" 02" *<)+*,2T" ]" I2+<0C52" *" )+2<2C52" 2-" 90++*4+0" )+2I41142.041" *" ]1"

92.64C8*1"6*"/+0=0:K2<!'G/!#/2%'2/!&%$!#$+J+>%)+,2/<!=%'%B+.+,2/<!#$%1*2+.,2/<!#$+J,2/!2%!I*,>I*%$!

2+$%+(/!/*!+&%'(/!2%!I*,>I*%$!2%J%$!%0!$,RG/<!'/0%,2,0%'(%<!2%!,&.%'2V'.+,<!+2,2%<!&%[/<!/$+%'(,FG/!

&%[*,><!+2%'(+2,2%!2%!)T'%$/<!%&(,2/!.+J+><!&+(*,FG/!B,0+>+,$<!&+(*,FG/!%./'X0+.,<!+'&($*FG/<!/$+)%0!/*!

./'2+FG/!&/.+,><!#,($+0X'+/!)%'T(+./<! .,#,.+2,2%!2%! ($,=,>O/! $%2*R+2,<!2%B+.+V'.+,<!2/%'F,!.$X'+.,<!

',.+/',>+2,2%<! /$+)%0! T('+.,! /*! $,F,<! (%$$+(X$+/! 2%! /$+)%0<! >U')*,<! $%>+)+G/<! ./'J+.FK%&! #/>U(+.,&! /*!

+2%/>X)+.,&!%!B+>+,FG/!&+'2+.,><!2%J%'2/!/!d&(,2/!#$/0/J%$!,!+)*,>2,2%!2%!,.%&&/!,!(,+&!2+$%+(/&5!

!

d&.>,$%.%g&%! I*%! %&(,&! $%)$,&! &G/! ,#>+.-J%+&! (,0=T0! '/! .,&/! 2%! (/0,2,! 2%! 2%.+&K%&! =,&%,2,&! %0!

,>)/$+(0/&! /*! /*($/&! &+&(%0,&! 2%! +'(%>+)V'.+,! ,$(+B+.+,>5! d&(,! 2+&#/&+FG/! $%J%>,g&%! ./%$%'(%! %!

./'./$2,'(%! ./0! ,! #$/+=+FG/! 2/! ,>)/$+(0/! @.%)/C! /*! @+'&%'&UJ%>C! %! ./0! ,! /#/&+FG/! ,! 2%.+&K%&!

,*(/0,(+R,2,&!2/!ApeE5!

!

#&B"" X"7-*"<-62-".2"09*112"02"*<)+*,2F"

!

Y/!I*%!$%&#%+(,!,/!,.%&&/!,!%0#$%)/<!/!!($,=,>O,2/$!T!#$/(%)+2/<!'/&!(%$0/&!)%$,+&<!%0!.,&/!2%!#$-(+.,!

2%!,(/!2+&.$+0+',(X$+/!(/0,2/!#/$!2%.+&K%&!=,&%,2,&!%0!,>)/$+(0/&!/*!/*($/&!&+&(%0,&!2%!+'(%>+)V'.+,!

,$(+B+.+,><!&%'2/g>O%!./'B%$+2/!/!2+$%+(/!,!+'2%0'+R,FG/5!

!

M!#$/#X&+(/!2,!#$%&(,FG/!2%!+'B/$0,FK%&!#/$!#,$(%!2/!%0#$%),2/$!3!./0+&&G/!2%!($,=,>O,2/$%&<!%&(,!

#,&&,! ,! (%$<! (,0=T0<! 64+*4/2" 0" 10=*+" 7-041" 152" 21" )0+[<*/+21" 2-" +*,+01" *<" 7-*" 1*" =01*40<" 21"

0:,2+4/<21"2-"2-/+21"141/*<01"6*" 4./*:4,R.940"0+/4I4940:!I*%!,B%(,0!,! (/0,2,!2%!2%.+&K%&!&/=$%!/!

,.%&&/!%!,!0,'*(%'FG/!2/!%0#$%)/5!



!

!Z"
!

!

e/$!/*($/!>,2/<!/!%0#$%),2/$!2%J%!#$%&(,$!,!.,2,!($,=,>O,2/$!,20+(+2/!4.I2+<0C8*1"+*:0/4;0<*./*"

021")0+[<*/+21T"01"+*,+01"*"01"4.1/+-C8*1"*<"7-*"1*"=01*40<"21"0:,2+4/<21"2-"2-/+21"141/*<01"6*"

4./*:4,R.940"0+/4I4940:!I*%!,B%(,0!,!(/0,2,!2%!2%.+&K%&!&/=$%!/!,.%&&/!%!,!0,'*(%'FG/!2/!%0#$%)/<!

,&&+0! ./0/! ,&! ./'2+FK%&! 2%! ($,=,>O/<! +'.>*+'2/! ,! %>,=/$,FG/! 2%! #%$B+&! %! /! ./'($/>/! 2,! ,(+J+2,2%!

#$/B+&&+/',>5!

!

d&(,! f>(+0,! ,>(%$,FG/! #/2%$-! &%$! $%>%J,'(%<! '/0%,2,0%'(%<! I*,'2/! /&! ($,=,>O/&! I*%! $%I*%+$,0! /!

./'(,.(/! ./0! @,##&C! ?,#>+.,FK%&D<! #$%&'!()#<! %'($%! /*($/&! &+&(%0,&! +'B/$0-(+./&! ?#/$! %[%0#>/<!

#>,(,B/$0,&! %! =,&%&! 2%! 2,2/&D5! d&(%! ,&#%(/! &%$-! #,$(+.*>,$0%'(%! $%>%J,'(%<! ,+'2,<! I*,'(/! ,! /*($,&!

/=$+),FK%&!I*%!1-!%&(,J,0!%0!J+)/$<!2%&+)',2,0%'(%!I*,'(/!,/!$%)+&(/!2/!(%0#/!2%!($,=,>O/!%!2/!

($,=,>O/! &*#>%0%'(,$! ,($,JT&! 2%! ,##&<! &/B(q,$%&! /*! #>,(,B/$0,&5! Z0#/$(,! ,#$%.+,$! %&(,&! '/J,&!

/=$+),FK%&! 1*'(/! 2,&! ,'(%$+/$%&! %! ,2,#(,$! ,! %&($*(*$,! /*! /$),'+R,FG/! I*,'(/! 3&! ?0,+&D! '/J,&!

(%.'/>/)+,&5!

!

M!*(+>+R,FG/!2,&! (%.'/>/)+,&<!2%&+)',2,0%'(%!,>)/$+(0/&!/*!&+&(%0,&!2%! +'(%>+)V'.+,!,$(+B+.+,><!2%J%!

/=&%$J,$!,&!%[+)V'.+,&!2%!+)*,>2,2%!%!'G/!2+&.$+0+',FG/5!N$,(,g&%!2%!*0,!0,(T$+,!I*%!0%$%.%!%&#%.+,>!

,(%'FG/<!#/$I*%!,!@.*>#,C!2/!,>)/$+(0/!#/2%!&%$<!%0!f>(+0,!,'->+&%<!+0#*(-J%>!,/!%0#$%),2/$5!

!

#'B"" D-0:"E"2"*1)0C2")0+0"0"92./+0/0C52"92:*/4;0F!

!

M&! '/$0,&! >%),+&! $%)*>,2/$,&! 2%! ./'($,(/! 2%! ($,=,>O/! $%>,(+J,&! ,/! *&/! 2%! ,>)/$+(0/&<! +'(%>+)V'.+,!

,$(+B+.+,>!%!0,(T$+,&!./'%[,&<!'/0%,2,0%'(%!'/!c0=+(/!2/!($,=,>O/!',&!#>,(,B/$0,&!2+)+(,+&<!1?!#/2%0!

&%$!,B,&(,2,&!#/$!ZALN!I*%<!&%0!/#/&+FG/!2,I*%>,&!'/$0,&<!2+&#/'O,!*<"1*./462"<041"I0;2+G;*:"021"

/+0=0:K062+*15!

!

!

!



!

!\"
!

#QB"" A"92<41152"6*"/+0=0:K062+*1"/*<"64+*4/2"0"4.I2+<0C52"12=+*"0"-/4:4>0C52"6*"0:,2+4/<21"2-"6*"

2-/+21"141/*<01"6*"4./*:4,R.940"0+/4I4940:F"

!

^+05!M!92<41152"6*"/+0=0:K062+*1"/*<"64+*4/2"0"4.I2+<0C52"12=+*")0+[<*/+21T"9+4/E+421T"+*,+01"*"

4.1/+-C8*1!%0!I*%!&%!=,&%+,0!/&!,>)/$+(0/&!/*!/*($/&!&+&(%0,&!2%!+'(%>+)V'.+,!,$(+B+.+,>!I*%!,B%(,0!,!

(/0,2,!2%!2%.+&K%&!&/=$%!/!,.%&&/!%!,!0,'*(%'FG/!2/!%0#$%)/<!,&&+0!./0/!./'2+FK%&!2%!($,=,>O/<!

+'.>*+'2/!,!%>,=/$,FG/!2%!#%$B+&!%!/!./'($/>/!2,!,(+J+2,2%!#$/B+&&+/',>5!

!

e%$0,'%.%!#/$!&,=%$<!./'(*2/<!%0!I*%!0%2+2,!&%$-!#/&&UJ%>!.>,&&+B+.,$!+'B/$0,FG/!./0/!./'B+2%'.+,>!

%<!./0!+&&/<!+0#%2+$!/!,.%&&/!,!2%(%$0+',2,&!+'B/$0,FK%&!&%'&UJ%+&!?#/$!%[%0#>/<*&%)$%2/&!2%!'%)X.+/<!

,>)/$+(0/&<!BX$0*>,&!%!.X2+)/&D5!!

!

#ZB"" X"6*:*,062"14.6490:"/*<"64+*4/2"0"4.I2+<0C52"12=+*"0"-/4:4>0C52"6*"0:,2+4/<21"2-"6*"2-/+21"

141/*<01"6*"4./*:4,R.940"0+/4I4940:F"

!

^+05! "! 2%>%),2/! &+'2+.,>! (%0!64+*4/2" 0" 4.I2+<0C52" *" 92.1-:/0" 12=+*" )0+[<*/+21T" 21" 9+4/E+421T" 01"

+*,+01"*"01"4.1/+-C8*1!%0!I*%!&%!=,&%+,0!/&!,>)/$+(0/&!/*!/*($/&!&+&(%0,&!2%!+'(%>+)V'.+,!,$(+B+.+,>!I*%!

,B%(,0!,!(/0,2,!2%!2%.+&K%&!&/=$%!/!,.%&&/!%!,!0,'*(%'FG/!2/!%0#$%)/<!,&&+0!./0/!./'2+FK%&!2%!

($,=,>O/<!+'.>*+'2/!,!%>,=/$,FG/!2%!#%$B+&!%!/!./'($/>/!2,!,(+J+2,2%!#$/B+&&+/',>5!

!

3B"" _0+*./0:4606*"*"92.94:40C52"

!

#\B"" `")211S;*:"9-<-:0+"6401"6*":49*.C0")0+*./0:"4.4940:"92<"/+0=0:K2"0"/*<)2")0+940:F"

!

^+05!d0!.,&/!2%!/#FG/!#%>,!>+.%'F,!#,$%'(,>!+'+.+,>!./0!,!2*$,FG/!&*#%$+/$!2%!7:;!2+,&<!,#X&!/!)/R/!2%!

7:;!2+,&!./'&%.*(+J/&<!/&!#$/)%'+(/$%&!)26*<"9-<-:0+<!%0!.,2,!2+,<!/&!$%&(,'(%&!2+,&!2%!>+.%'F,!./0!

($,=,>O/!,!(%0#/!#,$.+,>5!

!

e,$,!%&&%!%B%+(/<!?+D!/&!#%$U/2/&!2+-$+/&!2%!>+.%'F,!&G/!./0#*(,2/&!./0/!0%+/&g2+,&!%!&G/!,2+.+/',2/&!

#,$,!2%(%$0+',FG/!2,!2*$,FG/!0-[+0,!2,!>+.%'F,<!?++D!/!#%$U/2/!2,!>+.%'F,!#/2%!&%$!)/R,2/!#/$!,0=/&!



!

#("
!

/&!#$/)%'+(/$%&<!%0!&+0*>(c'%/!/*!2%!B/$0,!&%I*%'.+,>!%!?+++D!/!($,=,>O/!,!(%0#/!#,$.+,>!./$$%&#/'2%!,!

*0! #%$U/2/! '/$0,>! 2%! ($,=,>O/! 2+-$+/! +)*,>! ,! 0%(,2%! 2/! #$,(+.,2/! ,! (%0#/! ./0#>%(/! %0! &+(*,FG/!

./0#,$-J%>5!

!

M!J+/>,FG/!2/!$%)+0%!#$%J+&(/!',!I*%&(G/!,'(%$+/$!./'&(+(*+!./'($,/$2%',FG/!0*+(/!)$,J%!#*'UJ%>!./0!

./+0,!%<!%J%'(*,>0%'(%<!&,'FK%&!,.%&&X$+,&!?#/$!%[%0#>/<!#*=>+.+2,2%D5!

!

$(B"" c24"0:/*+062"2")*+S262"6*",2>2"2=+4,0/?+42"60":49*.C0")0+*./0:"*@9:-14;0"60"<5*F"

!

YG/5! M'(%$+/$0%'(%! #$%J+,g&%! /! )/R/! 2%! '" H1*41J" 1*<0.01" 6*" :49*.C0! ,! &%)*+$! ,/! #,$(/5! M)/$,<!

%&(,=%>%.%g&%!*0!#%$U/2/!2%!%#"H7-0+*./0"*"6241J"6401"92.1*9-/4;215!M20+(+0/&!I*%!%&(,!,>(%$,FG/!

%&(%1,!$%>,.+/',2,!./0!,!'%.%&&-$+,!,#$/[+0,FG/!%'($%!,!0,(T$+,!>,=/$,>!%!/!$%)+0%!2%!&%)*$,'F,!&/.+,>!

I*%!,($+=*+!/!$%&#%(+J/!&*=&U2+/5!!

!

$!B"" c24"0:/*+062"2")*+S262"6*",2>2"2=+4,0/?+42"60":49*.C0")0+*./0:"*@9:-14;0"62")04F"

!

YG/5!M'(%$+/$0%'(%!#$%J+,g&%!/!)/R/!2%!#("H;4./*J"6401"^/*41<!&%)*+2/&!/*!+'(%$#/>,2/&<!',&!_!?&%+&D!
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!
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6*")0+*./0:4606*"12=+*"0")*1120"9-46060F"

!
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!
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!
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%B%(+J,!2%!($,=,>O/<!&,>J/!I*,'(/!3!$%($+=*+FG/5!
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%'./'($,0! ,/! 0%&0/! (%0#/! %0! &+(*,FG/! 2%! ($,=,>O/! ,! (%0#/! #,$.+,>! /*! %&(G/!
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!

!

!

!

!

!



!

&'"
!

_B"" i290:"6*"/+0=0:K2"

!

!!!B"" D-0:"E"0" 92.1*7-R.940"60";42:0C52"62")+29*64<*./2"*<"9012"6*" /+0.1I*+R.940"62" :290:"6*"

/+0=0:K2F!

!

^%0!#$%1*UR/!2%!/*($,&!./'&%I*V'.+,&<!,!J+/>,FG/!2/!#$/.%2+0%'(/!%0!.,&/!2%!($,'&B%$V'.+,!./'&(+(*+!

./'($,/$2%',FG/!)$,J%<!'/!.,&/!2%!($,'&B%$V'.+,!2%B+'+(+J,<!%!>%J%<!'/!.,&/!2%!($,'&B%$V'.+,!(%0#/$-$+,5!

!

DB"" O*<)2"6*"/+0=0:K2"

!

!!#B"" c24"0:0+,060"0"*@9:-152"621"+*,4<*1"6*"060)/0=4:4606*",+-)0:"*"6*"=0.92"6*"K2+01",+-)0:F!

!

d4<<!2%&+)',2,0%'(%!?+D!,/!($,=,>O,2/$!./0!B+>O/<!+'2%#%'2%'(%0%'(%!2,!+2,2%<!./0!2%B+.+V'.+,!/*!

2/%'F,!.$X'+.,<!&,>J/!0,'+B%&(,FG/<!#/$!%&.$+(/<!2,!&*,!./'./$2c'.+,!%! ?++D!,/!($,=,>O,2/$!./0!B+>O/!

%'($%!/&!8!?($V&D!%!/&!_!?&%+&D!,'/&<!I*%!,#$%&%'(%!2%.>,$,FG/!2%!I*%!/!/*($/!#$/)%'+(/$!%[%$.%!,(+J+2,2%!

#$/B+&&+/',>!%!%&(-!+0#/&&+=+>+(,2/!2%!#$%&(,$!,&&+&(V'.+,5!

!

!!$B"" X"7-*"<-62-".01"I0:/01")2+"<2/4;2"6*"I0:*94<*./2"6*"9n.b-,*T")0+*./*"2"0I4<F!

!

M(T! ,)/$,<! /! ($,=,>O,2/$! #/2+,! B,>(,$! 1*&(+B+.,2,0%'(%S! ?+D! ,(T! :;! ?J+'(%D! 2+,&! ./'&%.*(+J/&<! #/$!

B,>%.+0%'(/!2%!2%&.%'2%'(%!/*!,B+0!'/!756!)$,*!',! >+'O,! $%(,! ?B+>O/&<!,2/(,2/&<!%'(%,2/&<!)%'$/&!%!

'/$,&DW!%!?++D!,(T!\!?.+'./D!2+,&!./'&%.*(+J/&<!#/$!B,>%.+0%'(/!2%!.m'1*)%!'G/!&%#,$,2/!2%!#%&&/,&!%!=%'&!

/*! 2%! #,$%'(%! /*! ,B+0! ,&.%'2%'(%! '/! 756! )$,*! ',! >+'O,! $%(,! ?#,+&! %! &/)$/&D5! d&(%! &%)*'2/! .,&/! %$,!

,#>+.-J%>!%0!.,&/!2%!B,>%.+0%'(/!2%!#%&&/,!I*%!J+J,!%0!*'+G/!2%!B,.(/!/*!%./'/0+,!./0*0!./0!/!

($,=,>O,2/$<!'/&!(%$0/&!#$%J+&(/&!%0!>%)+&>,FG/!%&#%.UB+.,5!

!

L/0!,!,>(%$,FG/<!/!($,=,>O,2/$!#/2%!B,>(,$!1*&(+B+.,2,0%'(%S!?+D!,(T!#("H;4./*J"6401"92.1*9-/4;21<!#/$!

B,>%.+0%'(/!2%!.m'1*)%!'G/!&%#,$,2/!2%!#%&&/,&!%!=%'&!/*!%I*+#,$,2/<!B+>O/!/*!%'(%,2/W!%!?++D!0/E"&"

H94.92J"6401"92.1*9-/4;21<!#/$!B,>%.+0%'(/!2%!#,$%'(%!/*!,B+0!'/!756!)$,*!',!>+'O,!$%(,!'G/!#$%J+&(/&!

'/!.,&/!,'(%$+/$!?)%'$/&!%!'/$,&D5!!



!

&Q"
!

!

!!%B"" A" b-1/4I490C52"6*" I0:/0")2+"62*.C0")2+")*+S2621"0/E"$" H/+R1J"6401")26*"1*+" I*4/0")*:2"1*+;4C2"

64,4/0:"62"d*+;4C2"k0942.0:"6*"d0^6*T"2-"6*"1*+;4C2"64,4/0:"621"1*+;4C21"+*,42.041"6*"10^6*"601"

M*,48*1"A-/?.2<01F!

!

^+05!M!2%.>,$,FG/!2/&!&%$J+F/&!2+)+(,+&!2/!^%$J+F/!Y,.+/',>!2%!^,f2%<!/*!2%!&%$J+F/!2+)+(,>!2/&!&%$J+F/&!

$%)+/',+&! 2%! &,f2%! 2,&! A%)+K%&! M*(X'/0,&! E" *<4/460T" <*640./*" 0-/26*9:0+0C52" 6*" 62*.C0" 62"

/+0=0:K062+T"12="92<)+2<4112"6*"K2.+05!

!

d&(,!2%.>,$,FG/!,#%',&!#/2%!&%$!%0+(+2,!I*,'2/!,!&+(*,FG/!2%!2/%'F,!2/!($,=,>O,2/$!'G/!%[.%2%$!/&!8!

?($V&D!2+,&!./'&%.*(+J/&<!,(T!,/!>+0+(%!2%!:!?2*,&D!J%R%&!#/$!,'/5!

!

"!($,=,>O,2/$!2%J%!%'($%),$!,/!%0#$%),2/$!/!.X2+)/!2%!,.%&&/!3!2%.>,$,FG/!I*%!$%.%=%*!,($,JT&!2%!

^s^!/*!2%!%g0,+>5!

!

!!&B"" 31/01"I0:/01"b-1/4I490601"152"+*<-.*+0601F!

!

d0! $%)$,<! .52" 152" +*<-.*+0601! #%>/! %0#$%),2/$<! '%0! 2G/! >*),$! ,/! #,),0%'(/! 2%! &*=&U2+/! 2%!

2/%'F,5!N/2,J+,<!,>)*0,&!./'J%'FK%&!./>%(+J,&!2%!($,=,>O/!#$%J%%0!/!#,),0%'(/!2,&!,*&V'.+,&!,(T!8!

?($V&D!2+,&!#/$!2/%'F,5!

!

!!'B""X"7-*"1-9*6*"1*"0"14/-0C52"6*"62*.C0"1*")+2:2.,0+")2+"<041"6*"$"H/+R1J"6401F!

!

"! ($,=,>O,2/$! 2%J%! /=(%$! 1*'(/! /! 9*+/4I49062" 6*" 4.90)094606*" /*<)2+G+40<! /*! &%1,<! /! 2/.*0%'(/!

%0+(+2/! #%>/! 0T2+./! I*%! .%$(+B+.,! ,! 2/%'F,! /*! +'.,#,.+2,2%! #,$,! /! ($,=,>O/! 2*$,'(%! 2%(%$0+',2/!

#%$U/2/5!

!

!

!



!

&Z"
!

!!QB"" X"*<)+*,062+")26*"2)2+U1*"]"1-=1/4/-4C52"60")*+60"6*"+*/+4=-4C52")2+"<2/4;2"6*"I0:/0F!

!

k525!M!#%$2,!2%!$%($+=*+FG/!#/$!0/(+J/!2%!B,>(,&!#/2%!&%$!&*=&(+(*U2,S!?+D!#/$!$%'f'.+,!,!2+,&!2%!BT$+,&!

%0! +)*,>! 'f0%$/<! ',! #,$(%! I*%! %[.%2,! :;! ?J+'(%D! 2+,&! f(%+&<! 0%2+,'(%! 2%.>,$,FG/! %[#$%&&,! 2/!

($,=,>O,2/$!./0*'+.,2,!,/!%0#$%),2/$!/*! ?++D!#/$!#$%&(,FG/!2%! ($,=,>O/!%0!,.$T&.+0/!,/!#%$U/2/!

'/$0,><!2%'($/!2/&!>+0+(%&!2%!,(T!a!?I*,($/D!O/$,&!#/$!2+,<!'G/!#/2%'2/!/!#%$U/2/!'/$0,>!2%!($,=,>O/!

&%0,',>!%[.%2%$!_;!?&%&&%'(,D!O/$,&<!I*,'2/!/!ZALN!/!#%$0+(,5!

!

L/0!,!,>(%$,FG/<!2%(%$0+',g&%!I*%!/!%0#$%),2/$!'G/!#/2%!/#/$g&%!,/!#%2+2/!2/!($,=,>O,2/$<!&/=!#%',!

2%!#$,(+.,$!*0,!./'($,/$2%',FG/!)$,J%5!

!

!!ZB"" " X"7-*"<-62-".2")0,0<*./2"62"/+0=0:K2"1-):*<*./0+F!

!

"!($,=,>O/!&*#>%0%'(,$!0/E"!(("K2+01"0.-041!T!#,)/!#%>/!J,>/$!2,!$%($+=*+FG/!O/$-$+,!./0!/&!&%)*+'(%&!

,.$T&.+0/&S!?+D!:\!l!#%>,!#$+0%+$,!O/$,!/*!B$,FG/!2%&(,!%!8r<\!l!#/$!O/$,!/*!B$,FG/!&*=&%I*%'(%<!%0!2+,!

f(+>W!%!?++D!\;!l!#/$!.,2,!O/$,!/*!B$,FG/<!%0!2+,!2%!2%&.,'&/!&%0,',><!/=$+),(X$+/!/*!./0#>%0%'(,$<!/*!

%0!B%$+,2/5!

!!

Y,!#,$(%!I*%!*@9*60"01"!(("K2+01"0.-041<!/! ($,=,>O/!&*#>%0%'(,$!T!#,)/!#%>/!J,>/$!2,! $%($+=*+FG/!

O/$-$+,!./0!/&!&%)*+'(%&!,.$T&.+0/&S!?+D!\;!l!#%>,!#$+0%+$,!O/$,!/*!B$,FG/!2%&(,!%!r\!l!#/$!O/$,!/*!

B$,FG/!&*=&%I*%'(%<!%0!2+,!f(+>W!%! ?++D!7;;!l!#/$!.,2,!O/$,!/*! B$,FG/<!%0!2+,!2%!2%&.,'&/!&%0,',><!

/=$+),(X$+/!/*!./0#>%0%'(,$<!/*!%0!B%$+,2/5!

!

MB"" c-.621"6*"N2<)*.10C52"

!

!!\B"" c24"+*;2,062"2"6*;*+"6*"92<-.490C52"]"ANO"6*"06*152"02"I-.62"6*"92<)*.10C52"62"/+0=0:K2"

2-"<*90.41<2"*7-4;0:*./*F!

!

^+0<!B/+!%[#$%&&,0%'(%!$%J/),2/!/!2%J%$!2%!/!%0#$%),2/$!./0*'+.,$!3!MLN!,!,2%&G/!,/!B*'2/!2%!

./0#%'&,FG/!2/!($,=,>O/!/*!,!0%.,'+&0/!%I*+J,>%'(%<!#$%J+&(/&!%0!>%)+&>,FG/!%&#%.UB+.,5!



!

&\"
!

!

A%#,$%g&%<! (/2,J+,<! I*%! /! 2%J%$! 2%! +'B/$0,FG/! &/=$%! /&! B*'2/&! 'G/! 2%&,#,$%.%*! 2/! %>%'./! 2%!

+'B/$0,FK%&!,!&%$%0!#$%&(,2/&!,/&!($,=,>O,2/$%&5!M+'2,!I*%!,&!/=$+),FK%&!2%!./0*'+.,FG/<!,20+&&G/!

%!#,),0%'(/!&%!%'./'($%!&*&#%'&,<!/!2%J%$!2%!+'B/$0,$!#%$0,'%.%!#,$.+,>0%'(%5"

"

!#(B"" A1"2=+4,0C8*1"+*:0/4;01"02"c-.62"6*"N2<)*.10C52"62"O+0=0:K2"HcNOJ"*"02"c-.62"6*"e0+0./40"

6*"N2<)*.10C52"62"O+0=0:K2"HceNOJ"I490<"1-1)*.101F!

!

^+05!E*$,'(%!,!J+)V'.+,!2/!,./$2/!2%!0T2+/!#$,R/!#,$,!,!0%>O/$+,!2/&!$%'2+0%'(/&<!2/&!&,>-$+/&!%!2,!

./0#%(+(+J+2,2%!?:;:8g:;:_D<!'/!.,&/!2/!QpLN<!%!,(T!3!%'($,2,!%0!J+)/$!2,&!,>(%$,FK%&!,/&!$%)+0%&!

1*$U2+./&!2/!B*'2/!2%!./0#%'&,FG/!2/!($,=,>O/<!'/!.,&/!2/!QLN<!,&!/=$+),FK%&!$%>,(+J,&!,/!QpLN!%!QLN!

B+.,0!&*&#%'&,&<!'/0%,2,0%'(%<!'/!I*%!2+R!$%&#%+(/!3&!./0*'+.,FK%&!2%!,20+&&G/!%!,/!#,),0%'(/!

2,&!./'($+=*+FK%&5!

!

n! #,$(+2,<! /! QLN! &%$-! ./'J%$(+2/! '*0! B*'2/! B%.O,2/! #,$,! (/2/&! /&! ($,=,>O,2/$%&! I*%! %[+&(,0! ',!

%0#$%&,<!2%+[,'2/!2%!%[+&(+$!,&!./'(,&!+'2+J+2*,+&!#/$!($,=,>O,2/$5!Y%&&,!%J%'(*,>+2,2%<!/!QLN!#/2%!

#,&&,$!,!(%$<!#/$!%[%0#>/<!,&!&%)*+'(%&!B+',>+2,2%&S!

,D! Q+','.+,$!,!I*,>+B+.,FG/!%!,!B/$0,FG/!.%$(+B+.,2,!2/&!($,=,>O,2/$%&W!

=D! M#/+,$!/&!.*&(/&!%!+'J%&(+0%'(/&!./0!O,=+(,FG/!2/&!($,=,>O,2/$%&W!%9/*!

.D! e,),$! ,(T! \;l! 2,! ./0#%'&,FG/! 2%J+2,! #/$! .%&&,FG/! 2/! ./'($,(/! 2%! ($,=,>O/! 2/&!

($,=,>O,2/$%&!,=$,')+2/&!#%>/!QLN5!

!

dB"" N*110C52"62"92./+0/2"6*"/+0=0:K2"

!

!#!B"" A"92<)*.10C52")2+"6*1)*64<*./2"92:*/4;2"I24"0-<*./060F"

!

^+05!d0!.,&/!2%!2%&#%2+0%'(/!./>%(+J/<!,!./0#%'&,FG/!B/+!,*0%'(,2,!6*"!#"H62>*J")0+0"!%"H90/2+>*J"

6401"6*"+*/+4=-4C52"=01*"*"64-/-+.4606*1!#/$!.,2,!,'/!./0#>%(/!2%!,'(+)*+2,2%5!

!

LB$5<!(,0=T0<!I*%&(G/!H;!,.+0,5!



!

'("
!

!

!##B"" A"7-*"14/-0C8*1"1*"0):490"*1/*"0-<*./2"60"92<)*.10C52")2+"6*1)*64<*./2"92:*/4;2F"

!

"!,*0%'(/!2%&(,!./0#%'&,FG/!E"0):49G;*:!?+D!2%&#%2+0%'(/!#/$!%[(+'FG/!2%!#/&(/!2%!($,=,>O/<!?++D!,/!

2%&#%2+0%'(/!#/$!+',2,#(,FG/<!?+++D!3!.%&&,FG/!2/!./'($,(/!2%!($,=,>O/!%0!./0+&&G/!2%!&%$J+F/<!?+JD!3!

$%&/>*FG/! 2/! ./'($,(/! 2%! ($,=,>O/! #%>/! ($,=,>O,2/$! %0! .,&/! 2%! ($,'&B%$V'.+,! 2%B+'+(+J,! 2%! >/.,>! 2%!

($,=,>O/!I*%! >O%! .,*&%!#$%1*UR/! &T$+/<! ?JD! .,2*.+2,2%!#/$!0/$(%!2/!%0#$%),2/$!/*!#/$!%[(+'FG/!2%!

#%&&/,!./>%(+J,!/*!%'.%$$,0%'(/!2%!%0#$%&,<!?JD!.%&&,FG/!2/!./'($,(/!#/$!+'+.+,(+J,!2/!,20+'+&($,2/$!

2%!+'&/>JV'.+,5!

!

!#$B"" c2+0<")+24=4601"01"+*.^.9401"0=6490/4;01"0"9+E64/21":0=2+041F!

!

^+05! L/0! %B%+(/<! /! .$T2+(/! 2/! ($,=,>O,2/$! %0%$)%'(%! 2%! ./'($,(/! 2%! ($,=,>O/<! 2,! &*,! J+/>,FG/! /*!

.%&&,FG/!.52"E"1-19*/S;*:"6*"*@/4.C52")2+"<*42"6*"+*<41152"0=6490/4;0T"10:;2"0/+0;E1"6*"/+0.10C52"

b-64940:5!

!

n! #,$(+2,<! /! .$T2+(/! 2/! %0#$%),2/$! T! &*&.%(UJ%>! 2%! %[(+'FG/! #/$! 0%+/! 2%! $%0+&&G/! ,=2+.,(+J,!

%[($,1*2+.+,>5!L/'(*2/<!,!,>(%$,FG/!>%)+&>,(+J,!(/$'/*!0*+(/!#/*./!#$/J-J%>!I*%!/!%0#$%),2/$!2%.>,$%!

I*%! ',2,! 0,+&! (%0<! ,! O,J%$! /*! ,! $%.>,0,$<! 2/! ($,=,>O,2/$<! &%0! I*%! %&(%! (,0=T0! %[/'%$%! /!

%0#$%),2/$5!

!

N$,(,g&%!2%!*0,!&/>*FG/!I*%!%[+)%!*0!.*+2,2/!,.$%&.+2/!,I*,'2/!2,!.%&&,FG/!2/!./'($,(/!2%!($,=,>O/!

%!#/2%!#$/0/J%$<!+'.>*&+J,0%'(%<!/!$%.*$&/!,!($+=*',>!,#%',&!#,$,!/=(%$!,!$%&#%(+J,!O/0/>/),FG/!2,!

$%B%$+2,!$%0+&&G/!,=2+.,(+J,5!

!

!

!

!



!

'!"
!

!#%B""D-0:"E"0"+*:0C52"*./+*"*110")+24=4C52"*"2"*1/0=*:*94<*./2"6*"-<0"92<)*.10C52")*9-.4G+40"

6*".0/-+*>0",:2=0:".2"092+62"6*"+*;2,0C52"62"92./+0/2"6*"/+0=0:K2F!

!

^%$-! *0! (%0,! ./'($/J%$&/! %! I*%! .,$%.%! 2%! )0+/49-:0+" 9-46062" .0" +*60C52" 62" 092+625! d0! f>(+0,!

,'->+&%<! .,$%.%$-! &%0#$%! 2%! #$/J,! 2/! ./'($-$+/5! L,=%! ,#*$,$! &%! O-! *0,! $%0+&&G/! ,=2+.,(+J,! /*! /!

#,),0%'(/!2%!(/2/&!/&!.$T2+(/&!>,=/$,+&!,($,JT&!2%!*0,!./0#%'&,FG/!#%.*'+-$+,!2%!',(*$%R,!)>/=,>5!

!

!#&B"" o<"/+0=0:K062+";S/4<0"6*";42:R.940"62<E1/490"*1/G"641)*.1062"6*"9-<)+4+"2")+0>2"6*"0;412"

)+E;42".0"6*.^.940"62"92./+0/2"6*"/+0=0:K2F!

!

^+05! "! ($,=,>O,2/$! ,! I*%0! (%'O,! &+2/! $%./'O%.+2/! /! %&(,(*(/! 2%! JU(+0,! 2%! J+/>V'.+,! 2/0T&(+.,! I490"

641)*.1062"62"9-<)+4<*./2"62"0;412")+E;425!Y%&(%!.,&/<!/! ($,=,>O,2/$!'G/!T!/=$+),2/!,!#,),$!,/!

%0#$%),2/$!*0,! +'2%0'+R,FG/!2%!J,>/$! +)*,>!3! $%($+=*+FG/!=,&%!%!2+*(*$'+2,2%&!./$$%&#/'2%'(%&!,/!

#%$U/2/!%0!B,>(,<!&%0!#$%1*UR/!2%!+'2%0'+R,FG/!#/$!2,'/&!.,*&,2/&!#%>,!+'/=&%$Jc'.+,!2/!#$,R/!2%!,J+&/!

#$TJ+/!/*!2%!/=$+),FG/!,&&*0+2,!%0!#,.(/!2%!#%$0,'V'.+,5!

!

M#$%&%'(,2,!,!2%'f'.+,!2,!#$-(+.,!2/!.$+0%!2%!J+/>V'.+,!2/0T&(+.,<!'G/!%[+&(+'2/!B/$(%&!+'2U.+/&!2%!I*%!

,!0%&0,!T!+'B*'2,2,<!,&!,*(/$+2,2%&!1*2+.+-$+,&!/*!/&!X$)G/&!2%!#/>U.+,!.$+0+',>!./0#%(%'(%&!,($+=*%0!

3!JU(+0,<!#,$,!(/2/&!/&!%B%+(/&!>%),+&<!/!%&(,(*(/!2%!JU(+0,5!Y%&&%!,(/!T!%'($%)*%!3!JU(+0,!2/.*0%'(/!

./0#$/J,(+J/! 2/! $%B%$+2/! %&(,(*(/<! I*%! ./0#$%%'2%! /&! &%*&! 2+$%+(/&! %! 2%J%$%&<! ,>T0! 2,! .X#+,! 2/!

$%&#%(+J/!,*(/!2%!'/(U.+,<!/*!2,!,#$%&%'(,FG/!2%!I*%+[,5!

!

OB"" N:G-1-:01"6*":4<4/0C52"60":4=*+606*"6*"/+0=0:K2"

!

!#'B""A1"9:G-1-:01"6*"*@9:-14;4606*"I2+0<")+24=4601F!

!

YG/5! L/'(*2/<! /! %0#$%),2/$! .52" )26*" 2=1/0+" 0" 7-*" 2" /+0=0:K062+" *@*+C0" 2-/+0" 0/4;4606*"
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Esta Nota Informativa não dispensa a consulta da lei, destina-se a ser distribuída a Clientes e 
Colegas e contém informação de carácter geral e abstrato.

A informação disponibilizada não constitui uma consulta jurídica e não deve servir de apoio a 
qualquer decisão sem aconselhamento profissional qualificado sobre um caso concreto.
Esta Nota Informativa não pode ser considerada como uma oferta ou um incentivo a qualquer 
pessoa para investir em Portugal.

O conteúdo desta Nota Informativa não pode ser reproduzido, no todo ou em parte, por qualquer 
meio, sem o consentimento prévio por escrito da DCM & Associados – Sociedade de Advogados, 
S.P., R.L..

Para mais informações: dcm@dcmlittler.com  
             
A DCM & Associados – Sociedade de Advogados, S.P., R.L., com o NIPC 516887807, com sede na 
Rua Julieta Ferrão 12, 204, 1600-131 Lisboa, registada na Ordem dos Advogados sob o n.º 23/22, 
é membro da Littler, organização internacional de sociedades de advogados, e atua sob a desig-
nação DCM | Littler. 


