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3 HGPOXYD

3 HGORåHQp�WH[W\�PDMt�SRVORXåLW�MDNR�VWXGLMQt�PDWHULiO�SUR�S tSUDYX�OpND ���VWRPDWRORJ �QD�RGERUQp
]NRXãN\�]QDORVWt�R�RFKUDQ �]GUDYt�S HG�LRQL]XMtFtP�]i HQtP�D�GiOH�Pi�VORXåLW�N�OHSãt�RULHQWDFL�W FK��NWH t
]XEQt�UHQWJHQ�MLå�SRXåtYDMt�QHER�MHKR�SRXåtYiQt�SOiQXMt��7H[W�MH�]SUDFRYiQ�QD�]iNODG �VRXþDVQ �SODWQêFK
SUiYQtFK�S HGSLV �D�RGERUQêFK�SR]QDWN ��3 HV�]QDþQRX�SRGUREQRVW�QHQDKUD]XMH�~SOQp�D�S HVQp�]Q Qt�S t�
VOXãQêFK�OHJLVODWLYQtFK�XVWDQRYHQt��]H�NWHUêFK�Y\FKi]t�D�QD�NWHUi�VH�Y�RGND]HFK�RGYROiYi��8åtYiQt�]GURM
LRQL]XMtFtKR�]i HQt�MH�XSUDYHQR�]iNRQHP�þ����������6E���R�PtURYpP�Y\XåtYiQt�MDGHUQp�HQHUJLH�D�LRQL]X�
MtFtKR�]i HQt��DWRPRYê�]iNRQ��D�QD�Q M�QDYD]XMtFtPL�Y\KOiãNDPL�6WiWQtKR�~ DGX�SUR�MDGHUQRX�EH]SHþQRVW
Y\KOiãNRX� þ�� ���������6E��� R�SRåDGDYFtFK� QD� ]DMLãW Qt� UDGLDþQt� RFKUDQ\�� Y\KOiãNRX� þ�� ��������� 6E��
NWHURX�VH�VWDQRYt�þLQQRVWL��NWHUp�PDMt�EH]SURVW HGQt�YOLY�QD�MDGHUQRX�EH]SHþQRVW��D�þLQQRVWL�]YOiãW �G OH�
åLWp�]�KOHGLVND�UDGLDþQt�RFKUDQ\��SRåDGDYN\�QD�NYDOLILNDFL�D�RGERUQRX�S tSUDYX��]S VRE�RY RYiQt�]YOiãW�
Qt�RGERUQp�]S VRELORVWL�D�XG ORYiQt�RSUiYQ Qt�Y\EUDQêP�SUDFRYQtN P�D�]S VRE�SURYHGHQt�VFKYDORYDQp
GRNXPHQWDFH�SUR�SRYROHQt�N�S tSUDY �Y\EUDQêFK�SUDFRYQtN ��Y\KOiãNRX�þ�����������6E���R�]DEH]SHþHQt
MDNRVWL� S L� þLQQRVWHFK� VRXYLVHMtFtFK� V�Y\XåtYiQtP� MDGHUQp� HQHUJLH� D� þLQQRVWHFK� YHGRXFtFK� N�R]i HQt� D
R�VWDQRYHQt�NULWpULt�SUR�]D D]HQt�D�UR]G OHQt�Y\EUDQêFK�]D t]HQt�GR�EH]SHþQRVWQtFK�W tG

.H�NDåGp�NDSLWROH�WH[WX�MVRX�Y\SUDFRYiQ\�RWi]N\��QD�]iNODG �NWHUêFK�PDMt�EêW�RY HQ\�]QDORVWL�REVD�
åHQp�Y�MHGQRWOLYêFK�NDSLWROiFK��=�W FKWR�RWi]HN�MVRX�Y\WYR HQ\�GYD�VRXERU\�RWi]HN��NWHUp�MVRX�SDN�XUþHQ\
NH�]NRXãNiP�]YOiãWQt�RGERUQp�]S VRELORVWL�Y\EUDQêFK�SUDFRYQtN ���VWRPDWRORJ ��] L]XMtFtFK�VL�VRXNURPp
SUD[H�V�Y\XåtYiQtP�UHQWJHQRYpKR�]D t]HQt�

,QJ��2WWR�.RGO

3R]QiPND�Y\GDYDWHOH

3R�MHGQiQtFK�QD�6WiWQtP�~ DGX�SUR�MDGHUQRX�EH]SHþQRVW��NG\�Y\GDYDWHO�GRSRUXþRYDO�VQtåLW�SRåDGDY�
N\�QD�RY RYDQê�UR]VDK�]QDORVWt�S L�]NRXãFH�]YOiãWQt�RGERUQp�]S VRELORVWL�D�]MHGQRGXãLW�DGPLQLVWUDWLYX
VSRMHQRX�V�UDGLRGLDJQRVWLFNêP�Y\ãHW RYiQtP��]G UD]QLO�DXWRU�þiVWL�WH[WX�NWHUp�REVDKXMt�LQIRUPDFH�]YOiãW
G OHåLWp��7HQWR�WH[W�MH�R]QDþHQ�YOHYR�þiURX��VWHMQ �MDNR�WHQWR�RGVWDYHF�
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.DSLWROD��� ÒYRG�GR�RFKUDQ\�]GUDYt�S HG�LRQL]XMtFtP�]i HQtP

.DSLWROD��� )\]LNiOQt�]iNODG\�LRQL]XMtFtKR�]i HQt

.DSLWROD��� 9HOLþLQ\�D�MHGQRWN\�Y�RFKUDQ �S HG�]i HQtP

.DSLWROD��� 6WUXþQê�S HKOHG�ELRORJLFNêFK�~þLQN �]i HQt
08'U��$��+HULEDQRYi

.DSLWROD��� =iNODGQt�SULQFLS\�RFKUDQ\�S HG�]i HQtP

.DSLWROD��� 2FKUDQD�SDFLHQW �S L�UDGLRGLDJQRVWLFNêFK�YêNRQHFK

.DSLWROD��� =REUD]RYDFt�SURFHV

.DSLWROD��� 2FKUDQD�SUDFRYQtN �S L�UDGLRGLDJQRVWLFNêFK�YêNRQHFK

.DSLWROD��� 0RQLWRURYiQt�LRQL]XMtFtKR�]i HQt

.DSLWROD���� =iNODGQt�SRGPtQN\�EH]SHþQpKR�SURYR]X�SUDFRYLã �VH�]GURML�LRQL]XMtFtKR
]i HQt

3RXåtYiQt�]GURM �LRQL]XMtFtKR�]i HQt

3RXåtYiQt�]GURM �LRQL]XMtFtKR�]i HQt�S L�]XEQt�UDGLRGLDJQRVWLFH

.DSLWROD���� 2FKUDQD�S HG�LRQL]XMtFtP�]i HQtP�S L�UWJ�Y\ãHW HQt�YH�VWRPDWRORJLL
08'U��)UDQWLãHN�8UEDQ

2Wi]N\�NH�]NRXãNiP�]YOiãWQt�RGERUQp�]S VRELORVWL
]SUDFRYDQp�6WiWQtP�~VWDYHP�UDGLDþQt�RFKUDQ\�QD�]iNODG �SRGNODG
6WiWQtKR�~ DGX�SUR�MDGHUQRX�EH]SHþQRVW�3UDKD�

2Wi]N\�N�MHGQRWOLYêP�NDSLWROiP�XUþHQp�SUR�RY HQt�]QDORVWt
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3RG�SRMPHP�LRQL]XMtFt�]i HQt�UR]XPtPH�WDNRYp�GUXK\�]i HQt��NRUSXVNXOiUQt�D�IRWRQRYp���NWHUp�PDMt
VFKRSQRVW� S L� SU FKRGX� KPRWRX� Y\WYi HW� ]�S YRGQ � HOHNWULFN\� QHXWUiOQtFK� DWRP � RGWUåHQtP� HOHNWURQX
]�HOHNWURQRYpKR�REDOX�DWRPX�QHER�PROHNXO\��NODGQp�D�]iSRUQp�LRQW\��7DNWR�Y\WYR HQp�LRQWRYp�SiU\�PR�
KRX�Y�G VOHGNX�MLQêFK�ELRORJLFNêFK��FKHPLFNêFK�L�I\]LNiOQtFK�G M �GHVWUXNWLYQ �S VRELW�QD�PROHNXOiUQt
]P Q\�D�X�åLYpKR�RUJDQLVPX�]S VRELW�]GUDYRWQt�SRãNR]HQt��=MLãW Qt��åH�H[SR]LFH�LRQL]XMtFtPX�]i HQt�YHGH
N�EH]SURVW HGQtPX�SRãNR]HQt��E\OR�SRGQ WHP�N�UR]YRML�þLQQRVWt��NWHUp�GQHV�VKUQXMHPH�GR�UiPFH�UDGLDþQt
RFKUDQ\�

3UYQtP� GRNXPHQWRYDQêP�S tSDGHP� SRãNR]HQt� E\O\� NRåQt� ]P Q\� SR]RURYDQp�*UXEEHP� Y�&KLFDJX
Y�OHGQX�������*UXEEH�� NWHUê� Y\UiE O�&RRNHVRY\� WUXELFH�� ]MLVWLO� QD� K EHWX� VYp� UXN\� NRåQt� ]P Q\�� NWHUp
SR]G ML�S HãO\�S HV�VWDGLXP�SXFKê �D�Y HG �Y�ML]YX��9�URFH������XPtUi�DVLVWHQW�7KRPDVH�$��(GLVRQD�SDQ
&KDUOHV�0��'DOO\�QD�UDNRYLQX��NWHUi�MH�S LSLVRYiQD�UDGLDFL��2G�Wp�GRE\�E\OD�SRVX]RYiQD� DGD�ORNiOQtFK
D�FHONRYêFK�SURMHY �SRãNR]HQt�]�SURIHVLRQiOQt�H[SR]LFH�QHER�OpþHEQpKR�SRXåLWt�LRQL]XMtFtKR�]i HQt��7UD�
GLþQ �FLWRYDQp�MVRX���YêVN\W�NRVWQtFK�VDUNRP �X�VNXSLQ\�SUDFRYQLF�SRXåtYDMtFtFK�N�YêURE �VYtWLFtFK�FL�
IHUQtN �KRGLQHN�D� OHWHFNêFK�S tVWURM �EDUYX�V����5D�D� ���5D��S tSDG\�SOLFQt� UDNRYLQ\�KRUQtN � MiFK\PRY�
VNêFK�D�VFKQHHEHUVNêFK�GRO ��%H]SURVW HGQt�]GUDYRWQt�SRãNR]HQt�MVRX�SRVX]RYiQD�]HMPpQD�SR�QHKRGiFK
VH� ]GURML� LRQL]XMtFtKR� ]i HQt� VSRMHQêFK� V�QDGP UQêP� R]i HQtP� OLGt�� 9�SDP WL� MH� MHãW � VWiOH� NDWDVWURID
Y�ýHUQRE\OX�Y�URFH�������NGH�DNXWQt�QHPRFt�]�R]i HQt�E\OR�SRVWLåHQR�YtFH�QHå�����RVRE��KDYDULMQt�R]i H�
Qt�D�NRQWDPLQDFH�RVRE����&V�Y�URFH�Y�EUD]LOVNp�*RLDQLL�QHER�UDGLDþQt�QHKRGD�S L�OpþHEQpP�R]D RYiQt�QD
OLQHiUQtP� XU\FKORYDþL� YH� ãSDQ OVNp� 6DUDJRVH� Y�URFH� ������ ,� Y�ýHVNRVORYHQVNX� GRãOR� Y�SU E KX� OHW
N�Q NROLND� ]iYDåQêP� KDYiULtP� VSRMHQêFK� V�DNXWQtP� ORNiOQtP� SRãNR]HQtP� X�SRVWLåHQêFK� RVRE�� 6SROHþ�
QêP�U\VHP�YãHFK�W FKWR�S tSDG �]GUDYRWQtKR�SRãNR]HQt�E\OD�Y\VRNi�~URYH �R]i HQt�RVRE�]DS tþLQ Qi�QH�
Y\KRYXMtFt�RFKUDQRX�S HG�LRQL]XMtFtP�]i HQtP�QHER�MHMtP�KUXEêP�SRUXãHQtP�

9�VRXYLVORVWL�V�SRVWXSQêP�]Y\ãRYiQtP�~URYQ �UDGLDþQt�RFKUDQ\�D�Y�G VOHGNX�KURPDGQpKR�Y\XåtYiQt
]GURM � LRQL]XMtFtKR� ]i HQt� Y�U ]QêFK� RERUHFK� OLGVNp� þLQQRVWL�� VRXVW HGLOD� VH� SR]RUQRVW� N�RWi]FH�� ]GD
L�Qt]Np� GiYN\� LRQL]XMtFtKR� ]i HQt�PRKRX� YpVW� NH� ]YêãHQpPX� YêVN\WX� ELRORJLFNpKR� SRãNR]HQt� X�VNXSLQ
R]i HQêFK�RVRE��9]KOHGHP�N�FKDUDNWHUX�D�IUHNYHQFL�SURMHY �SRãNR]HQt�E\OR�W HED�RUJDQL]RYDW�VNXSLQRYi
ãHW HQt�D�DSOLNRYDW�VWDWLVWLFNp�S tVWXS\��9êVOHGN\�W FKWR�VWXGLt�QHE\O\�YåG\�MHGQR]QDþQp��QDS ��SRNXG�ãOR
R�VOHGRYiQt� ]P Q� SHULIHUQtKR� NUHYQtKR� REUD]X� X�GORXKRGRE � H[SRQRYDQêFK� RVRE�� QHY\SOêYDO
]�SXEOLNRYDQêFK�SR]RURYiQt�MHGQRWQê�]iY U���3URWR�MH�W HED�W\WR�VURYQiYDFt�SRSXODþQt�VWXGLH�RUJDQL]RYDW
D�Y\KRGQRFRYDW� YHOPL� QiURþQêPL�PHWRGDPL� VRXþDVQp� HSLGHPLRORJLH�� -HGQtP�]H� ]iNODGQtFK�SRåDGDYN
WDNRYêFKWR�ãHW HQt�MH�MHMLFK�GORXKRGRERVW��WR�MH�VOHGRYiQt�H[SRQRYDQêFK�RVRE�RG�GRE\�MHMLFK�R]i HQt�Då
GR�NRQFH� åLYRWD�� -HGQX� ]�QHMYê]QDPQ MãtFK� VWXGLt� VH� SRGD LOR� ]RUJDQL]RYDW� Y�-DSRQVNX�� NGH� Yê]QDPQi
LQVWLWXFH�$WRPLF�%RPE�&DXVDOW\�&RPPLVVLRQ��SR]G ML�SRG�Qi]YHP�5DGLDWLRQ�(IIHFWV�5HVHDUFK�)RXQGD�
WLRQ��RG�URNX������]NRXPi�~þLQN\�R]i HQt�X�SRSXODþQtFK�VNXSLQ�RE\YDWHOVWYD�Y�+LURãLP �D�1DJDVDNL�SR
]DVDåHQt�RERX�P VW�DWRPRYRX�]EUDQt�

+XPiQQt�VWXGLH��NWHUp�MVRX�QHMFHQQ MãtP�]GURMHP�LQIRUPDFt��QHSRNUêYDMt�FHORX�ãt L�~GDM �SRW HEQêFK
N�RGYR]HQt�K\JLHQLFNêFK�GRSRUXþHQt�D�VWDQGDUG ��'RSO XMtFtP�]GURMHP�LQIRUPDFt�MVRX�YêVOHGN\�UDGLREL�
RORJLFNêFK�D�UDGLRWR[LNRORJLFNêFK�H[SHULPHQW ��([SHULPHQWiOQt�SR]QDWN\�MVRX�]YOiã �G OHåLWp�SUR�SRVX�
]RYiQt�JHQHWLFNêFK�~þLQN �]i HQt�QD�þORY ND��SURWRåH�]�åiGQp�KXPiQQt�VWXGLH�QHO]H�RGYRGLW�S tPê�G ND]
R�WDNRYpP�~þLQNX�D�MHKR�]iYLVORVWL�QD�GiYFH�

.�QHMYê]QDPQ MãtP�VWXGLtP�EH]SRFK\E\�SDW t�SU ND]�YOLYX�UHQWJHQRYpKR�]i HQt�QD�JHQRYp�PXWDFH
X�GURVRSKLO�RG�DPHULFNpKR�JHQHWLND�+��-��0XOOHUD�QHER�S HYUDWQp�Yê]NXP\�Y�REODVWL�PROHNXOiUQt�D�YLURYp
JHQHWLN\�QDS ��5RXVH�D�0F��&OLQWRFNRYp��NWHUp�RWHYtUDMt�]FHOD�QRYp�SRKOHG\�QD�JHQHWLFNp�~þLQN\�]i HQt�
7DNWR�]tVNDQp�ELRORJLFNp�LQIRUPDFH�MVRX�Yê]QDPQp�SUR�VWDQRYHQt�VRXþDVQêFK�NULWpULt�D�S tVWXS �]DYiG �
QêFK�Y�RFKUDQ � ]GUDYt� S HG� LRQL]XMtFtP� ]i HQtP�� 6RXKUQ� ]iNODGQtFK� GRSRUXþHQt� D� QRYêFK� NRQFHSFt� VH
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QDOp]i� Y�GRSRUXþHQt� ,&53� þ�� ��� ]�URNX� ������ 7DWR� QRYi� GRSRUXþHQt�PH]LQiURGQt� NRPLVH� SUR� UDGLDþQt
RFKUDQX�MVRX�SRVWXSQ �]DYiG QD�GR�QiURGQtFK�OHJLVODWLYQtFK�S HGSLV �

3 HKOHG�]GURM �R]i HQt�þORY ND

6FKHPDWLFN\� P åHPH� UR]G OLW� MHGQRWOLYp� ]GURMH� QD� ]GURMH� S tURGQt� D� ]GURMH� XP Op�� 3RGOH� ~GDM
]�816&($5� ����� VH� S t U R G Q t � ] G U R M H � SRGtOt� QD� R]i HQt� ������ D� ] G U R M H � X P O p � �������
]GUDYRWQLFWYt�MH�Y�WpWR�VORåFH�]DVWRXSHQR��������3 HKOHG�]GURM �R]i HQt�SRSXODFH�V�Y\]QDþHQêP�SURFHQ�
WXiOQtP�SRGtOHP�MHGQRWOLYêFK�VORåHN�MH�XYHGHQ�Y�QiVOHGXMtFt�WDEXOFH�

3 tURGQt�]GURMH� ����� 8P Op�]GURMH� �����
5DGRQ ����� OpND VNi�H[SR]LFH �����
]HPVNp�R]i HQt ����� U ]Qp ����
YQLW Qt�R]i HQt ���� SURIHVLRQiO��R]i HQt ����
NRVPLFNp�]i HQt ���� MDGHUQi�HQHUJHWLND ����

-DN�Y\SOêYi� ]�YêãH� XYHGHQpKR�� MH� SU P UQp�R]i HQt� ]�S tURGQtFK� ]GURM � V�FHONRYRX� KRGQRWRX� ����
P6Y�URþQ ��QHMY\ããtP�S tVS YNHP�N�R]i HQt�SU P UQpKR�RE\YDWHOH�]H�YãHFK�]GURM ��5R]KRGXMtFt�SRGtO�QD
Q P�Pi�YGHFKRYiQt�GFH LQêFK�SURGXNW �U D G R Q X ��9�SRGVWDW �MGH�R�Y Q L W Q t � R ] i H Q t ��QD�NWHUpP�VH
MHãW �VYêPL�������������P6Y�]D�URN��SRGtOt� UDGLRDNWLYQt�GUDVOtN� ��.��NWHUê� MH�REVDåHQ�YH� WNiQtFK� W OD�D
SRWUDYRX�S LMtPDQp�þOHQ\�UR]SDGRYp� DG\����8�D����7K�����5D�����3E�D����3R��

3UR�VYRX�]iYDåQRVW�S tVS YNX�N�R]i HQt�MVRX�UDGRQ�D�MHKR�GFH LQp�SURGXNW\�]�WpWR�VNXSLQ\�Y\þOHQ Q\
D�XYHGHQ\�]YOiã ��5DGRQ�Y]QLNi�S tURGQt� UDGLRDNWLYQt�S HP QRX� UDGLD� ����5D�� MDNR� MHGHQ�]�SUYN �XUDQ�
UDGLRYp� DG\��6�SRORþDVHP�S HP Q\�����GQH�S HFKi]t�UDGRQ�Y�NUiWNRGREp�GFH LQp�SURGXNW\���DOID�]i LþH
�5D$��5D&��D�]i LþH�EHWD��5D%��5D&���MHMLFKå�SRORþDV�S HP Q\�GRVDKXMH�PD[LPiOQ �Q NROLN�PLQXW��-DNR
SO\Q�SURQLNi�UDGRQ�]�SHYQêFK�S tURGQtFK�PDWHULiO �GR�RY]GXãt�D�S VREt�VSROX�VH�VYêPL�GFH LQêPL�SUR�
GXNW\��]HMPpQD�DOID�]i LþL��QD�YêVWHONX�GêFKDFtFK�FHVW��2GWXG�G tY Mãt�þDVWê�YêVN\W�EURQFKRJHQQtKR�NDU�
FLQRPX� X�KRUQtN � Y�XUDQRYêFK� L� MLQêFK� UXGQêFK� GROHFK�� 5DGRQ� Y�X]DY HQêFK� SURVWRUHFK�� NDP� SURQLNi
]�SRYUFK �VW Q�QHER�SRGORåt��GRVDKXMH�PQRKRQiVREQ �Y\ããt�NRQFHQWUDFH�QHå�YH�YROQp�DWPRVIp H��7D� MH
]iYLVOi�S HGHYãtP�QD�REVDKX�S tURGQtFK�UDGLRQXNOLG �XUDQ�UDGLRYp� DG\�Y�KRUQLQ �QHER�Y�SRXåLWêFK�VWD�
YHEQtFK�PDWHULiOHFK�� DOH� WDNp�QD� LQWHQ]LW � Y WUiQt��([SR]LFH� RE\YDWHOVWYD� UDGRQX� D� MHKR�GFH LQêP�SUR�
GXNW P�VH�VWDOD�Y�SRVOHGQtFK�OHWHFK�~VW HGQtP�D�MHGQtP�]�QHMYtFH�GLVNXWRYDQêFK�WpPDW�RFKUDQ\�S HG�]i�
HQtP�� 1D� ]iNODG � GORXKRGREpKR� Yê]NXPX� D� SURYiG QêFK� P HQt� GRFKi]t� FHORVY WRY � N�RPH]RYiQt
NRQFHQWUDFH�UDGRQX�Y�EXGRYiFK��GROHFK��D�WtP�L�N�þiVWHþQp�UHJXODFL�R]i HQt�]�S tURGQtKR�SR]DGt�

'DOãt�VORåNRX�S tURGQtKR�SR]DGt� MH�JDPD�] i H Q t � ] HP V N p � �WHUHVWUiOQt���.�GiYFH�]HYQtKR�JDPD
]i HQt�þORY NX�S LVStYDMt�S tURGQt�UDGLRQXNOLG\�REVDåHQp�Y�S G ��KRUQLQiFK�D�S t]HPQtFK�YUVWYiFK�DWPR�
VIpU\��1HMY Wãt�P URX�VH�SRGtOHMt�S tURGQt�UDGLRDNWLYQt�SUYN\��SRFKi]HMtFt�]�XUDQ�UDGLRYp�D�WKRULRYp�UR]�
SDGRYp� DG\� D� UDGLRDNWLYQt� GUDVOtN� ���.��� -HMLFK� UR]GtOQê� S tVS YHN� ]iYLVt� QD� JHRORJLFNpP� SURVW HGt�
Y�Q På�VH�þORY N�SRK\EXMH��,�NG\å�GiYND�]�YQ MãtKR�R]i HQt�S tURGQtPL�JDPD�]i LþL�NROtVi�Y�UR]PH]t�Q �
NROLND� iG � SRGOH� JHRORJLFNêFK� VWUXNWXU� MHGQRWOLYêFK� REODVWt� D� L� MDNR� VW HGQt� GiYND� MH� Y\ND]RYiQD
Y�U ]QêFK�]HPtFK�VY WD�V�UR]GtOHP�Då�MHGQRKR� iGX��E\OD�]D�HIHNWLYQt�GiYNRYê�HNYLYDOHQW�]H�]HYQtKR�R]i�
HQt�SUR�RE\YDWHOH�=HP �RGYR]HQD�KRGQRWD������P6Y�]D�URN�

-HGQRX�]H�VORåHN�S tURGQtKR�]i HQt�MH�N R VP L F N p � ] i H Q t ��%êYi�G OHQR�QD�VORåNX�VROiUQt��NWHUi
MH�SURGXNRYiQD�S L�VOXQHþQtFK�HUXSFtFK�MDNR�WRN�SURWRQ ��S tSDGQ �HOHNWURQ ��D�PHQãt�VORåNRX�JDODNWLF�
NRX��NWHURX� WYR t� W åNp�QDELWp�þiVWLFH��1DELWp�þiVWLFH�PDMt�Y\VRNRX�Då�YHOPL�Y\VRNRX�HQHUJLL�� WDNåH�SR
GRSDGX�GR�DWPRVIpU\�GRFKi]t�N�VORåLWêP�LQWHUDNFtP�WRKRWR�SULPiUQtKR�NRVPLFNpKR�]i HQt�V�MiGU\�DWRP
RY]GXãt�]D�Y]QLNX�VHNXQGiUQtKR�NRVPLFNpKR�]i HQt��9]QLNDMt�IRWRQ\�EU]GQpKR�]i HQt�R�Y\VRNp�HQHUJLL�D
SUDNWLFN\� YãHFKQ\� ]QiPp� HOHPHQWiUQt� þiVWLFH��1DYtF� GRFKi]t� Y�PDOpP� UR]VDKX� L� N�MDGHUQêP� UHDNFt� ]D
Y]QLNX�NRVPRJHQQtFK�UDGLRQXNOLG ��WULWLXP��UDGLRDNWLYQt�XKOtN�DM����1D�SRYUFKX�=HP �VH�XSODW XMH�SUDN�
WLFN\�MHQ�VHNXQGiUQt�VORåND��3 tNRQ�GiYN\�NRVPLFNpKR�]i HQt�QD�SRYUFKX�=HP �MH�]iYLVOê�Yê]QDPQ �QD
QDGPR VNp�YêãFH��QHER �VH�VWRXSDMtFt�YêãNRX�VWRXSi�QHOLQHiUQ �DVL�GR�Y]GiOHQRVWL����NP��DOH�WDNp��E\



�

YHOPL�PiOR��QD�]HP SLVQp�ãt FH��=HPVNp�PDJQHWLFNp�SROH�S VREt� WRWLå�QD�GUiKX�QDELWêFK�þiVWLF� WDN��åH
Y�UR]PH]t���

R�����
R�MLåQt�D�VHYHUQt�ãt N\�MH�LQWHQ]LWD�]i HQt�DVL�R�����Y\ããt�QHå�QD�URYQtNX�D�PDJQHWLFNêFK

SyOHFK��%H]�RKOHGX�QD�YãHFKQ\�UR]GtOQRVWL�D�QHSUDYLGHOQRVWL�MH�]D�SU P UQp�URþQt�R]i HQt�RE\YDWHOH�=H�
P �]�NRVPLFNpKR�]i HQt�XYiG Q�URþQt�HIHNWLYQt�GiYNRYê�HNYLYDOHQW������P6Y�

=H�YãHFK�XP O H � Y \ W Y R H Q ê F K �]GURM � LRQL]XMtFtKR�]i HQt�S LVStYi�QHMYtFH�N�]iW åL�RE\YDWHO�
VWYD�R]i HQt�RVRE�Y\ãHW RYDQêFK�QHER�OpþHQêFK�SRPRFt�]GURM �LRQL]XMtFtKR�]i HQt��'iYN\�]� O p N D V N p
H [ S R ] L F H � VH� X�MHGQRWOLYêFK� VNXSLQ� RE\YDWHO� YHOPL� OLãt�� RG� KRGQRW� QXORYêFK� Då� SR� QiVREN\� GiYHN
]�S tURGQtKR�SR]DGt��=iW å�QD�RE\YDWHOH� ]iYLVt�QD� IUHNYHQFL�~NRQ � VSRMHQêFK� V�R]i HQtP�D� QD� GiYNiFK
VSRMHQêFK�V�MHGQRWOLYêPL�~NRQ\��2ED�IDNWRU\�VH�PH]L�MHGQRWOLYêPL�VWiW\�]QDþQ �RGOLãXMt��1DS tNODG�IUHN�
YHQFH�UDGLRGLDJQRVWLFNêFK�Y\ãHW HQt�QD������RE\YDWHO�VH�SRK\EXMH�Y�UR]PH]t�RG����GR������]D�URN��2G�
KDGXMH�VH��åH�YtFH�QHå�����RE\YDWHO�=HP �QHQt�SRGURERYiQR�UDGLRGLDJQRVWLFNêP�Y\ãHW HQtP�Y EHF��1i�
VOHGXMtFt� S HKOHGQi� WDEXOND� XND]XMH� SU P UQp� HIHNWLYQt� GiYN\� (
� Y�UDGLRGLDJQRVWLFH� Y�ýHVNp� UHSXEOLFH
URFH������SURYHGHQp�NYDOLILNRYDQêP�RGKDGHP�V�SRXåLWtP�~GDM �R�IUHNYHQFL�UDGLRGLDJQRVWLFNêFK�Y\ãHW�
HQt� Y�GDQpP� URFH� D� ]�YêFKR]tFK� KRGQRW� HIHNWLYQtKR� GiYNRYpKR� HNYLYDOHQWX� SUR� MHGQRWOLYi� Y\ãHW HQt
]MLãW QpKR�VWXGLt�SURYHGHQRX�Y�OHWHFK������Då������SUDFRYQtN\�&HQWUD�K\JLHQ\�]i HQt�,+(�3UDKD�D�PRGL�
ILNRYDQpKR� V�SRXåLWtP� GDW� R�SU P UQêFK� YVWXSQtFK� GiYNiFK� SDFLHQW � S L� MHGQRWOLYêFK� UDGLRGLDJQRVWLF�
NêFK�Y\ãHW HQt�GRVDKRYDQêFK�Y�VRXþDVQp�GRE �

+RGQRW\�HIHNWLYQt�GiYN\�(�D�NROHNWLYQt�HIHNWLYQt�GiYN\� 6
H
]D�URN��SUR�MHGQRWOLYi�Y\ãHW HQt

Y\ãHW HQt HIHNWLYQt�GiYND
(��P6Y�

FHONRYê�SRþHW
Y\ãHW HQt

H
6 �6Y� SU P UQi�(�QD�RE\�

YDWHOH�ý5��P6Y�
KODYD ���� ������� ���
NUþQt�SiWH ���� ������� ���
KUXGQt�SiWH ���� ������� ���
OXPERVDNUiOQt�SiWH ���� ������� ����
N\þOH���SiQHY ���� ������� ���
SOtFH���GiONRYê�VQtPHN ���� ��������� ��
SOtFH���UDGLRIRWRJUDILH ���� ������� ���
E LFKR ���� ������� ���
KRUQt�~VHN�WUiYLFt�WUXELFH ���� ������� ��� ����
GROQt�~VHN�WUiYLFt�WUXELFH ���� ������ ���
åOXþQtN ���� ������ ��
XURJUDILH ���� ������� ���
PDPRJUDILH ���� ������� ��
&7 KODYD
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DQJLRJUDILH PR]NX
VUGFH
RVWDWQt
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]XEQt�LQWUDRUiOQt ���� ��������� ���


�(IHNWLYQt�GiYND�(�MH�YHOLþLQD�FKDUDNWHUL]XMtFt�R]i HQt�þORY ND��-HMt�YHOLNRVW�MH�Y\MiG HQD�MHGQRWNRX�6LH�
YHUW��6Y���3RGUREQ ML�R�YHOLþLQiFK�D�MHGQRWNiFK�SRMHGQiYi�NDSLWROD����

'R�ãHW HQt�QHE\OD�]DKUQXWD�GDWD�R�Y\ãHW HQtFK�G WVNp�SRSXODFH��=D�SRVOHGQt�URN\�SRþHW�Q NWHUêFK�Y\�
ãHW HQt� Yê]QDPQ �SRNOHVO�� -GH� ]HMPpQD�R�Y\ãHW HQt� SUHYHQWLYQtKR� VQtPNRYiQt� SOLF� ]H� ãWtWX� �Y� G VOHGNX
SURYHGHQêFK�OHJLVODWLYQtFK�~SUDY���Y\ãHW HQt�åOXþQtNX�D�QHIURJUDILFNi�Y\ãHW HQt��S HVXQ�QD�Y\ãHW HQt�SR�
PRFt� XOWUD]YXNX��� 1DSURWL� WRPX� VWRXSi� SRþHW� Y\ãHW HQt� VSHFLiOQtFK� D� &7�� 3RVOHGQt� QDãH� RGKDG\
R�IUHNYHQFL�Y\ãHW HQt�XND]XMt��åH�URþQt�]iW å�RE\YDWHOVWYD�Y�ý5�VH�QHXVWiOH�SRK\EXMH�NROHP�KRGQRW\����
P6Y�
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2Wi]ND�]iW åH�RE\YDWHOVWYD�]�UDGLRWHUDSLH� MH�QD� RNUDML� ]iMPX�� QHER �YHONi� Y WãLQD� LQGLNDFt� VH� WêNi
PDOLJQtFK�RQHPRFQ Qt�

3 L� KRGQRFHQt� ]iW åH� SRSXODFH� ]�XP OH� Y\WYR HQêFK� ]GURM � LRQL]XMtFtKR� ]i HQt� EêYDMt� GR� ]YOiãWQt
VNXSLQ\� �U ]Qp��]D D]RYiQ\� W]Y�� S H GP W \ � G H Q Q t � V S R W H E \ �� WHG\� YêUREN\�� NWHUp� VH� Y�ãLURNp
Pt H�XåtYDMt�Y�E åQpP�REþDQVNpP�åLYRW �D�NWHUp�PRKRX�REVDKRYDW�UDGLRDNWLYQt�OiWN\�YH�IRUP �X]DY HQp�
KR�QHER�RWHY HQpKR�]i LþH��QHER�MDNR�S tVWURM�PRKRX�SURGXNRYDW�UWJ�]i HQt��9�GRPiFQRVWHFK�QHMUR]ãt H�
Q MãtP�YêURENHP��NWHUê�SURGXNXMH�LRQL]XMtFt�]i HQt��MH�WHOHYL]Qt�S LMtPDþ�D�PRQLWRU�3&��=�GDOãtFK�P åH�
PH� MPHQRYDW� SRåiUQt� KOiVLþH� ����$P�� ���5D�� QHER� RSWLFNp� þRþN\� V�REVDKHP� 7K�� 9êURED� WDNRYêFKWR
S HGP W �MH�]�KOHGLVND�RFKUDQ\�]GUDYt�KRGQRFHQD�D�UHJXORYiQD�WDN��DE\�R]i HQt�SRSXODFH�]�W FKWR�]GURM
E\OR�YHOLFH�Qt]Np�

3 U R I H V L R Q i O Q t P � R ] i H Q t P �UR]XPtPH�H[SR]LFL��NWHUp�MVRX�Y\VWDYHQ\�SUDFRYQtFL�S L�SUiFL�
NURP �H[SR]LFH�]�S tURGQtFK�]GURM �Y\MPD�W FK��NWHUp�MVRX�Y GRP �D�]iP UQ �Y\XåtYiQ\��2]i HQt�RVRE
S L�SUiFL�MH�XVP U RYiQR�S HGSLV\�D�MVRX�VWDQRYHQ\�OLPLW\�R]i HQt��NWHUp�QHVP Mt�EêW�S L�SOiQRYDQp�SUiFL
S HNURþHQ\���9L]�NDSLWROD�����9\ããt�QHå�OLPLWQt�GiYN\�EêYDMt�]SUDYLGOD�GRVDåHQ\�MHQ�S L�QHKRGiFK��8ND�
]XMH�VH��åH�SU P UQi�GiYND�X�VOHGRYDQêFK�SUDFRYQtN �VH�SRK\EXMH�NROHP������OLPLWX��9�ýHVNp�UHSXEOLFH
MH� RGKDGRYiQD� SU P UQi� URþQt� GiYND� SUDFRYQtN � Y�MDGHUQp� HQHUJHWLFH� QD� ����� P6Y�� 3U P UQi� GiYND
]GUDYRWQLFNpKR� SHUVRQiOX� MH� URþQ � �����P6Y�� 6RXKUQQ � O]H� R]QDþLW� S tVS YHN� SURIHVLRQiOQtKR� R]i HQt
N�SU P UQp�SRSXODþQt�GiYFH�]D�Qt]Nê�

- D G H U Q p � H O H N W U i U Q \ �XYiG Mt�GR�åLYRWQtKR�SURVW HGt�WDN�PDOp�DNWLYLW\�UDGLRQXNOLG ��åH�MHMLFK
VWDQRYHQt�Y�SURVW HGt�MH�YHOPL�REWtåQp��2GKDG�R]i HQt�RE\YDWHO�VH�SURWR�RStUi�R�~GDMH�R�YêSXVWHFK�UDGLR�
QXNOLG �]�MDGHUQêFK�HOHNWUiUHQ�D�PRGHORYiQt� MHMLFK�ãt HQt�D�GLVWULEXFH�NH�Y]WDKX�N�GiYNiP�RE\YDWHO P�
3 tVS YHN�N�FHONRYpPX�R]i HQt�VH�RGKDGXMH�QD�KRGQRWX�QLåãt�QHå�MH��������2E\YDWHOVWYR�Y�EOt]NRVWL� MD�
GHUQêFK�]D t]HQt�GRVWiYi�SRFKRSLWHOQ �Y\ããt�GiYN\��QHå�MH�FHORVY WRYê�SU P U��3RK\EXMH�VH�PH]L�]ORP�
NHP�SURFHQWD�D�QHMYêãH�YãDN�Q NROLND�PiOR�SURFHQW\�GiYN\�]�S tURGQtKR�SR]DGt�

9ê]QDPQp�UL]LNR�R]i HQt�KUR]t�S L�~QLNX�UDGLRQXNOLG �GR�RNROt�Y�G VOHGNX�MDGHUQp�KDYiULH��2GKDG\
]D�SUYê�URN�SR�KDYiULL�Y�ýHUQRE\OX�XYiGt�9 GHFNê�YêERU�261��3UR�ýHVNRVORYHQVNR�þLQLO������P6Y��5D�
NRXVNR������P6Y���=SUiYD�&HQWUD�K\JLHQ\�]i HQt�,+(�XYiGt������P6Y�X�GRVS OêFK�D������P6Y�X�G Wt��-DN
SDWUQR��ãOR�R�UHODWLYQ �Qt]Np�GiYN\��S HGVWDYXMtFt�MHQ�IUDNFL�R]i HQt�]�S tURGQtFK�]GURM ��'R�WpWR�VNXSLQ\
O]H�]D DGLW�R]i HQt�]�YêEXFKX� M D G H U Q ê F K � ] E U D Q t ��NWHUêP�E\OR�RSDNRYDQ �UDGLRDNWLYQtPL�OiWNDPL
NRQWDPLQRYiQR�SURVW HGt�QD�QDãt�SODQHW ��5DGLRDNWLYQt�VSDG�]�YêEXFK �O]H�UR]G OLW�QD�ORNiOQt�� WURSRVIp�
ULFNê�D�VWUDWRVIpULFNê��.�R]i HQt�S LVStYDMt�QHMYê]QDPQ ML�UDGLRQXNOLG\���&�����&V����=U�D���6U��9�VRXþDVQp
GRE �þLQt�RGKDG�DVL�������]�SU P UQp�]iW åH�

&HONRYp� URþQt� SU P UQp� R]i HQt� MHGQRWOLYFH� ]�RE\YDWHOVWYD� ]H� YãHFK� ]GURM � MH� RGKDGQXWR� QD
�����P6Y�



�

.DSLWROD��

)<=,.È/1Ë�=È./$'<�,21,=8-Ë&Ë+2�=È (1Ë

=GURMHP� LRQL]XMtFtKR�]i HQt� MVRX� MDGHUQp�S HP Q\�QHER�]D t]HQt�� X�QLFKå�]i HQt�Y]QLNi�Y�G VOHGNX
EX WR�XU\FKORYiQt�QDELWêFK�þiVWLF��QDS ��EHWDWURQ���QHER�MHMLFK�EUåG QtP�SR�MHMLFK�SRþiWHþQtP�XU\FKOHQt
�QDS ��UHQWJHQN\��

5D G L R D N W L Y L W D � MH� VFKRSQRVW� Q NWHUêFK� DWRPRYêFK� MDGHU� VH� VDPRYROQ � S HP RYDW�� Y\VODW� S LWRP
LRQL]XMtFt�]i HQt��D�WtP�S HMtW�GR�HQHUJHWLFN\�QLåãtKR�D�VWDELOQ MãtKR�VWDYX�

5D G L R D N W L Y Q t � S HP Q D � MH�QiKRGQê�SURFHV�Y�WRP�VP\VOX��åH�QHO]H�S HGSRY G W��NWHUp� MiGUR�VH
Y�GDQpP�RNDPåLNX�S HP Qt��-H�RYãHP�PRåQp�VWDQRYLW�SUDYG SRGREQRVW��åH�N�S HP Q �GRMGH�]D�MHGQRWNX
þDVX��7DWR�YHOLþLQD�VH�QD]êYi�S HP QRYi�NRQVWDQWD��Wpå�UR]SDGRYi�NRQVWDQWD���]QDþt�VH�V\PEROHP�l�D�MH
FKDUDNWHULVWLFNRX�SUR�GDQê�UDGLRQXNOLG�

0QRåVWYt�UDGLRDNWLYQt� OiWN\�VH�FKDUDNWHUL]XMH�YHOLþLQRX�]YDQRX�DNWLYLWD��-H�GHILQRYiQD� MDNR�VW HGQt
SRþHW� UDGLRDNWLYQtFK� S HP Q�� NH� NWHUêP� GRMGH� Y�]i LþL� ]D� MHGQRWNX� þDVX�� $NWLYLWD�$� VRXYLVt� V�SRþWHP
DWRP �1�UDGLRQXNOLGX�Y]WDKHP�

$� ��-��
G1
GW

 �l�1

6�SRPRFt�S HP QRYp�NRQVWDQW\�MH�PRåQp�Y\þtVOLW�~E\WHN�UDGLRDNWLYQt� OiWN\�]S VREHQê�UDGLRDNWLYQt
S HP QRX��2]QDþtPH�OL�1�2��SRþiWHþQt�PQRåVWYt�UDGLRQXNOLGX��NWHUê�Pi�S HP QRYRX�NRQVWDQWX�ODPEGD�
SRWRP�SR�XSO\QXWt�þDVX�W�]EXGH�PQRåVWYt�

1�W�� �1�2���H[S���l�W�

2EGREQê�Y]WDK�SODWt�Wpå�SUR�SRNOHV�DNWLYLW\�UDGLRDNWLYQtFK�]i Lþ �V�þDVHP�

$�W�� �$�2���H[S���l�W�

=GH�]QDþt�$�2��SRþiWHþQt�DNWLYLWX�]i LþH�D�$�W��MH�MHKR�DNWLYLWD�SR�XSO\QXWt�GRE\�W�

9�SUD[L�VH�QDPtVWR�S HP QRYp�NRQVWDQW\�l�þDVWR�SRXåtYi�SRORþDV�S HP Q\��Wpå�SRORþDV�UR]SDGX��7�
-H�WR�GRED��]D�NWHURX�VH�S HP Qt�SUiY �SRORYLQD�]�SRþiWHþQtKR�PQRåVWYt�UDGLRQXNOLGX��+RGQRWD�SRORþDVX
7�VRXYLVt�V�S HP QRYRX�NRQVWDQWRX�Y]WDKHP
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l

D� MH� URYQ å� FKDUDNWHULVWLFNi� SUR� GDQê� UDGLRQXNOLG�� 'RVXG� ]QiPp� UDGLRQXNOLG\� PDMt� SRORþDV� S HP Q\
Y�UR]VDKX�RG�]ORPN �VHNXQG�GR�GHVtWHN�PLOLDUG�OHW��7\��NWHUp�VH�Y\XåtYDMt�Y�SUD[L�MDNR�X]DY HQp�]i LþH�
PDMt�SRORþDV�REY\NOH�RG�GHVHWLQ�GR�GHVtWHN�URN �

6�SRPRFt�SRORþDVX�7�MH�PRåQp�UDGLRDNWLYQt�S HP QX�SRSVDW�Y]WDKHP

$�W�� �$�2���H
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5 D G L R D N W L Y L W D �P åH�EêW�GYRMtKR�GUXKX���S t U R G Q t �QHER�X P O i ��3 tURGQt�UDGLRDNWLYLWX�Y\�
ND]XMH�YtFH�QHå����Y�S tURG �VH�Y\VN\WXMtFtFK�QXNOLG ��S HYiåQ �L]RWRS �W åNêFK�SUYN �MDNR�UDGLXP��XUDQ
QHER�WKRULXP��8P Oi�UDGLRDNWLYLWD�MH�Y\YROiQD�YQ MãtP�]iVDKHP�GR�MiGUD���QDS tNODG�R]D RYiQtP�VWDELO�
QtFK�QXNOLG �QHXWURQ\�Y�MDGHUQpP�UHDNWRUX��QHER�U\FKOêPL�QDELWêPL�þiVWLFHPL�QD�XU\FKORYDþtFK��3 HYiå�
Qi�þiVW�Y�VRXþDVQp�GRE �SUDNWLFN\�Y\XåtYDQêFK�UDGLRQXNOLG �SDW t�N�XP OH�Y\WYR HQêP�

3RGOH�]S VREX� UDGLRDNWLYQt�S HP Q\� UR]OLãXMHPH� U D G L R D N W L Y L W X � D O I D � D � E H W D ��3 L� S HP Q
DOID�MH�HPLWRYiQR�MiGUR�KHOLD� �

�
+H��KPRWQRVWQt�þtVOR�QXNOLGX�VH�]PHQãt�R���D�SURWRQRYp�þtVOR�VH�]PHQãt

R���MHGQRWN\�
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=i HQt�DOID�MH�WHG\�S tPR�LRQL]XMtFt�]i HQt�WYR HQp�þiVWLFHPL�DOID���MiGU\�KHOLD��ýiVWLFH�REVDKXMt�SR��
SURWRQHFK�D���QHXWURQHFK�D�QHVRX�WHG\�GYD�MHGQRWNRYp�NODGQp�QiERMH��=GURMHP�]i HQt�DOID�MVRX�W åNp�UD�
GLRQXNOLG\��QDS �� L]RWRS\�SRORQLD�� UDGLD�� WKRULD��XUDQX�QHER� WUDQVXUDQRYêFK�SUYN ��.�QHMSRXåtYDQ MãtP
]i Lþ P�DOID�SDW t�UDGLRQXNOLG\����$P�D����5D�

=i HQt� DOID� Pi� þiURYp� VSHNWUXP�� 7R� ]QDPHQi�� åH� GDQê� UDGLRQXNOLG� HPLWXMH� þiVWLFH� DOID� SRX]H
R�XUþLWêFK�HQHUJLtFK��NWHUp�MVRX�SUR�MHKR�UDGLRDNWLYQt�S HP QX�FKDUDNWHULVWLFNp��3RþiWHþQt�HQHUJLH�þiVWLF
DOID�þLQt�MHGQRWN\�PHJDHOHNWURQYROW ��WR�RGSRYtGi�SRþiWHþQtP�U\FKORVWHP� iGRY �����P�V���

3URWRåH� þiVWLFH� DOID� QHVRX�GYD� HOHNWULFNp� QiERMH�� S L� SU FKRGX�SURVW HGtP�YHOPL� VLOQ � LRQL]XMtFt� D
U\FKOH�]WUiFHMt�VYRML�HQHUJLL��'RVDK�]i HQt�DOID�MH�SURWR�]QDþQ �RPH]HQ��9H�Y]GXFKX�þLQt�MHQRP�Q NROLN
FHQWLPHWU ��YH�YRG �QHER�WNiQL�MHQRP�]ORPN\�PLOLPHWUX��2FKUDQD�S HG�]HYQtP�R]i HQtP�þiVWLFHPL�DOID
QHS HGVWDYXMH�WHG\�Y Wãt�SUREOpP�

.�UDGLRDNWLYQt�S HP Q � E H W D �GRFKi]t�L�X�OHKþtFK�UDGLRQXNOLG ��3 L�WpWR�S HP Q �QHGRFKi]t�NH�]P �
Q �KPRWQRVWQtKR�þtVOD�QXNOLGX��5R]OLãXMHPH���]S VRE\�S HP Q\�

3 H P Q D � E H W D �±���NG\�MiGUR�HPLWXMH�HOHNWURQ�D�MHKR�SURWRQRYp�þtVOR�VH�R���]Yêãt
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3 H P Q D � E H W D �����NG\�MiGUR�HPLWXMH�SR]LWURQ�D�MHKR�SURWRQRYp�þtVOR�VH�R���VQtåt
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( O H N W U R Q R Y ê � ] i F K \ W �� NG\� MiGUR� ]DFK\Wt� MHGHQ� ]�RUELWiOQtFK� HOHNWURQ � D� MHKR� SURWRQRYp� þtVOR� VH
VQtåt�R��

�

�� =Q���H����������
�

��&X

=i HQt�EHWD�MH�WYR HQR�U\FKOêPL�HOHNWURQ\�QHER�SR]LWURQ\��þiVWLFH�VH�VWHMQRX�KPRWQRVWt�D�RSDþQêP
QiERMHP�QHå�Pi�HOHNWURQ���9]QLNi�S L�S HP Q �PQRKD�S LUR]HQêFK�L�XP OêFK�UDGLRQXNOLG ��.�QHMþDVW ML
Y\XåtYDQêP�]GURM P�]i HQt�EHWD�SDW t�QDS ����6U�����3P�QHER���1L�

=i HQt�EHWD�Pi�VSRMLWp�VSHNWUXP��REVDKXMH�WHG\�þiVWLFH�EHWD�V�HQHUJLt�RG�QXO\�Då�SR�XUþLWRX�PD[LPiO�
Qt�KRGQRWX�(PD[��NWHUi�MH�FKDUDNWHULVWLFNi�SUR�GDQê�UDGLRQXNOLG��6W HGQt�HQHUJLL�]i HQt�EHWD�MH�PRåQp�S L�
EOLåQ �RGKDGQRXW�MDNR�MHGQX�W HWLQX�PD[LPiOQt�HQHUJLH��+RGQRW\�(PD[�X�E åQ �SRXåtYDQêFK�UDGLRQXNOLG
þLQt�GHVtWN\�NLORHOHNWURQYROW �Då�MHGQRWN\�PHJDHOHNWURQYROW �

3 L�SU FKRGX�SURVW HGtP�]S VREXMH�]i HQt�EHWD�LRQL]DFL�QHER�H[FLWDFL�DWRP �D�PROHNXO��9�SRURYQiQt
VH�]i HQtP�DOID�MVRX�þiVWLFH�EHWD�PQRKHP�OHKþt��SRK\EXMt�VH�S L�VWHMQp�HQHUJLL�SRGVWDWQ �U\FKOHML�� iGRY
����P�V����D�GDOHNR�PpQ �LRQL]XMt��1DS tNODG�þiVWLFH�DOID�V�HQHUJLt���0H9�Y\WYR t�YH�YRG �QD�GUi]H������
PP�NROHP������LRQWRYêFK�SiU ��]DWtPFR�þiVWLFH�EHWD�R�HQHUJLL���0H9�Y\SURGXNXMH�]D�VWHMQêFK�SRGPt�
QHN�MHQRP�DVL���LRQWRYêFK�SiU ��=i HQt�EHWD�Pi�SURWR�GDOHNR�Y Wãt�GRVDK�Y�SURVW HGt��ýiVWLFH�MVRX�YHOPL
þDVWR�UR]SW\ORYiQ\�MHQRP�V�PDOêPL�]WUiWDPL�HQHUJLH�

3UR� SRW HE\� RFKUDQ\� S HG� ]i HQtP� PRåQR� RGKDGQRXW� S LEOLåQ � GRVDK� ]i HQt� EHWD� Y\MiG HQê
Y�MHGQRWNiFK�SORãQp�KPRWQRVWL�MDNR�SRORYLQX�MHKR�PD[LPiOQt�HQHUJLH�

5��J�FP���� �����(PD[�>0H9@

7DN�QDS ��]i HQt�EHWD�V�PD[LPiOQt�HQHUJLt�(PD[� ���0H9�Pi�GRVDK�YH�Y]GXFKX�NROHP���P��YH�YRG ���FP�D
Y�KOLQtNX�DVL���PP�

.URP �MLå�SRSVDQêFK�SURFHV �LRQL]DFH�D�H[FLWDFH�]WUiFt�]i HQt�EHWD�VYRML�HQHUJLL�S L�SU FKRGX�SURVW HGtP
Wpå�SURGXNFt�W]Y��E U ] G Q p K R � ] i H Q t ��-H�WR�HOHNWURPDJQHWLFNp�]i HQt�V�SURQLNDYRVWt�GDOHNR�Y Wãt�QHå
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Pi�]i HQt�EHWD��-HKR�YêW åHN�]iYLVt�QD�HQHUJLL�]i HQt�D�QD�DWRPRYpP�þtVOH�DEVRUEiWRUX��9�OHKNêFK�PDWHUL�
iOHFK� MH� SUDYG SRGREQRVW� Y]QLNX� EU]GQpKR� ]i HQt�PHQãt��1DS tNODG� ]i HQt� EHWD� V�PD[LPiOQt� HQHUJLt� �
0H9�VSRW HEXMH�QD�WYRUEX�EU]GQpKR�]i HQt�Y�SOH[LVNOH�MHQRP�DVL������VYp�HQHUJLH��]DWtPFR�S L�DEVRUSFL
Y�RORYX�MGH�QD�WHQWR�~þHO�NROHP����HQHUJLH��7XWR�VNXWHþQRVW�MH�QXWQp�EUiW�Y�~YDKX�S L�YêE UX�PDWHULiO
SUR�]i LþH�EHWD��'iYi�VH�S HGQRVW�OiWNiP�REVDKXMtFtP�OHKNp�SUYN\�

3 L� SU FKRGX� ]i HQt� EHWD�� SURVW HGtP� VH� SR]LWURQ�SR� ]WUiW � HQHUJLH� VSRMt� V�HOHNWURQHP� D� GRFKi]t� N�W]Y�
D Q L K L O D F L ��9êVOHGNHP�MVRX���IRWRQ\�]i HQt�JDPD��NDåGê�V�HQHUJLt�����NH9��DQLKLODþQt�]i HQt���.DåGê
SR]LWURQRYê�]i Lþ�L�MHKR�REDO�D�RNROQt�PDWHULiO�MVRX�WHG\�VRXþDVQ �]GURMHP�SURQLNDYpKR�DQLKLODþQtKR�]i�
HQt�D�WXWR�VNXWHþQRVW�MH�QXWQR�S L�RFKUDQ �S HG�]i HQtP�SR]LWURQ �XYDåRYDW��2�YODVWQRVWHFK�]i HQt�JDPD�L
EU]GQpKR�]i HQt�EXGH�SRMHGQiQR�GiOH�

= i H Q t � J DP D �MH�HOHNWURPDJQHWLFNp�]i HQt��REY\NOH�MDGHUQpKR�S YRGX��9]QLNi�S L�UDGLRDNWLYQt�S H�
P Q � DG\�UDGLRQXNOLG ��þDVWR�VRXþDVQ �VH�]i HQtP�EHWD�QHER�DOID��.�QHMþDVW ML�SRXåtYDQêP�]i Lþ P�JD�
PD�SDW t�UDGLRQXNOLG\���&R�D����&V�

=i HQt�JDPD�Pi�þiURYp�VSHNWUXP���GDQê�UDGLRQXNOLG�HPLWXMH�SRX]H�IRWRQ\�V�XUþLWêPL�HQHUJLHPL��NWH�
Up�MVRX�SUR�MHKR�S HP QX�FKDUDNWHULVWLFNp��8�SUDNWLFN\�SRXåtYDQêFK�]GURM �]i HQt�JDPD�þLQt�MHKR�HQHUJLH
GHVtWN\�NLORHOHNWURQYROW �Då�MHGQRWN\�PHJDHOHNWURQYROW �

,QWHUDNFH�]i HQt�JDPD�V�KPRWRX�VH�YêUD]Q �RGOLãXMH�RG�LQWHUDNFH�HOHNWULFN\�QDELWêFK�þiVWLF��3 L�SU �
FKRGX�SURVW HGtP�XYRO XMt� IRWRQ\�HOHNWULFN\�QDELWp�þiVWLFH�D�S HGiYDMt� MLP�HQHUJLL�GRVWDWHþQRX�N�WRPX�
DE\�E\O\�VFKRSQ\�LRQL]RYDW�D�H[FLWRYDW��-HGQi�VH�WHG\�R�QHS tPR�LRQL]XMtFt�]i HQt�

=�GUXKp�VNXSLQ\�]GURM �LRQL]XMtFtKR�]i HQt�Q i V � Q H M Y t F H �EXGRX�]DMtPDW�] G U R M H � U H Q W J H Q R Y p K R
] i H Q t �� 3RK\E� XU\FKOHQêFK� HOHNWURQ � �QHER� MLQêFK� QDELWêFK� þiVWLF�� KPRWRX� MH� SURYi]HQ� EU]GQêP� D
HYHQWXiOQ �FKDUDNWHULVWLFNêP�]i HQtP��NWHUp�Y]QLNi�S L�LQWHUDNFL�HOHNWURQ �V�FRXORPERYVNêP�SROHP�DWR�
PRYêFK�MDGHU��1HM]QiP MãtP�S tNODGHP�EU]GQpKR�]i HQt�MH�VSRMLWp�VSHNWUXP�UHQWJHQRYpKR�]i HQt��Y]QL�
NDMtFtKR�QD�DQRG �UHQWJHQN\��-GH�R�HOHNWURPDJQHWLFNp�]i HQt�V�HQHUJLt�IRWRQ �RG���Då�SR�XUþLWRX�KRGQRWX�
NWHUi�RGSRYtGi�PD[LPiOQt�HQHUJLL�XU\FKOHQêFK�HOHNWURQ ��-H�Y\MiG HQD�Y]WDKHP

(0� �H�80��>H9@

NGH�(0���PD[LPiOQt�HQHUJLH�VSHNWUD�>H9@�
�H���HOHPHQWiUQt�QiERM�>&@��80���SRWHQFLiOQt�UR]GtO�>9@

5R]G OHQt�HQHUJLH�YH�VSHNWUX�Y]QLNOpP�Y�UHQWJHQFH�V�NRQVWDQWQtP�SRWHQFLiOHP�MH�PRåQp�XUþLW�SRGOH
URYQLFH

1�(�G(� �N��L��(0���(��G(�

NGH�1(���SRþHW�þiVWLF�QD�HQHUJHWLFNê�LQWHUYDO��(��(���G(���L���SURXG�UHQWJHQN\��N���NRQVWDQWD�UHQWJHQN\
]DKUQXMH�SURWRQRYp�þtVOR�]�PDWHULiOX�DQRG\�D�XU\FKOXMtFt�QDS Wt�8D���(0���PD[LPiOQt�HQHUJLH�VSHNWUD�±�XU�
þHQi�XU\FKOXMtFtP�QDS WtP�8D�

3UR�Qi]RUQRVW�MH�SU E K�UR]ORåHQt�VSHNWUD�]REUD]HQ�QD�QiVOHGXMtFtP�REUi]NX�

D���SU E K�WHRUHWLFNp�]iYLVORVWL

E���VSHNWUXP�SR�SU FKRGX�VNOHP�UHQWJHQN\�D�RNpQNHP
�����NU\WX�UHQWJHQN\��YODVWQt�ILOWUDFH�]i LþH�

F���VYD]HN�VSHNWUD�ILOWURYiQ�GDOãtP�S tGDYQêP�ILOWUHP

8�NODVLFNêFK�UHQWJHQHN�MH�~þLQQRVW�HQHUJHWLFNp�S HP Q\
DVL�����2VWDWQt�HQHUJLH�HOHNWURQ �MH�S HP Q QD�Y�WHSOR��8UþH�
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Qt� VNXWHþQpKR� SU E KX� VSHNWUD� Y�]iYLVORVWL� QD� HQHUJLL� IRWRQ � Y\åDGXMH� DGX� YHOLFH� QiURþQêFK� P HQt�
9�UDGLRGLDJQRVWLFNp�SUD[L�SRVWDþt�FKDUDNWHUL]RYDW�UHQWJHQRYi�VSHNWUD�W HPL�]iNODGQtPL�~GDML�
� � Y \ V R N êP � Q D S W t P � Q D � U H Q W J H Q F H
� � I L O W U D F t � V Y D ] N X � U H Q W J H Q R Y p K R � ] i H Q t
� � S U Y Q t � S R O R W O R X ã N R X �

3 R O R W O R X ã N D �SRGOH�GHILQLFH��G�����MH�WORXã ND�YUVWY\�OiWN\�]HVODEXMtFt�KXVWRWX�SURXGX�þiVWLF�QD�SR�
ORYLQX�S YRGQt�KRGQRW\��9�S tSDG �H[SRQHQFLiOQtKR�]HVODEHQt�SODWt��åH

G���� 
OQ�
m

�� �
� ����
m

NGH�m���MH�OLQHiUQt�VRXþLQLWHO�]HVODEHQt�
=H�]QiPpKR� VRXþLQLWHOH� ]HVODEHQt�m� O]H�SRPRFt� WDEXONRYêFK�KRGQRW� MHKR�SU E KX�XUþLW� HQHUJLL� YH

VSHNWUX��NWHUi�VH�QD]êYi�HIHNWLYQt�HQHUJLH�VSHNWUD�(HI��1DFKi]t�VH�Y�REODVWL�YUFKROX�VSHNWUD��3UR�VODE �ILO�
WURYDQp�VYD]N\�O]H�RGKDGQRXW�YHOLNRVW�HIHNWLYQt�HQHUJLH�QD�(HI� �����(0��&K D U D N W H U L V W L F N p � ] i �
H Q t �MH�HOHNWURPDJQHWLFNp�]i HQt��NWHUp�Y]QLNi�S L�]i LYêFK�S HFKRGHFK�HOHNWURQ �Y�DWRPRYpP�REDOX�

-HKR�]GURMHP�MVRX�UDGLRQXNOLG\��]HMPpQD�W\��NWHUp�VH�P Qt�]iFK\WHP�HOHNWURQX��&KDUDNWHULVWLFNp�]i�
HQt� VH� XYRO XMH� URYQ å� S L� R]D RYiQt� U ]QêFK
PDWHULiO � Qt]NRHQHUJHWLFNêP� ]i HQtP� JDPD�
EU]GQêP� ]i HQtP� QHER� U\FKOêPL� QDELWêPL� þiVWL�
FHPL�� -HKR� ]GURMHP� MVRX� WHG\� L� UHQWJHQN\�� SURWR
VH� Q NG\� QD]êYi� Wpå� UHQWJHQRYp� FKDUDNWHULVWLFNp
]i HQt�

6SHNWUXP�FKDUDNWHULVWLFNpKR�]i HQt�MH�þiURYp�
MHKR� HQHUJLH� þLQt� MHGQRWN\� Då� GHVtWN\� NLORHOHN�
WURQYROW � D� MH� FKDUDNWHULVWLFNi� SUR� SUYHN�� MHKRå
DWRP�]i HQt�Y\VODO�

3 L�SU FKRGX�UHQWJHQRYpKR�]i HQt�KPRWRX�LQWHUD�
JXMt� IRWRQ\� YêUD]Q � RGOLãQ � QHå� S tPR� LRQL]XMtFt� þiVWLFH� �DOID�� EHWD��� 3 L� SU FKRGX� SURVW HGtP� IRWRQ\
XYRO XMt� HOHNWULFN\� QDELWp� þiVWLFH� �HOHNWURQ\�� D� S HGiYDMt� MLP� HQHUJLL� GRVWDWHþQRX� N�WRPX�� DE\� E\O\
VFKRSQ\� LRQL]RYDW�� -GH� WHG\�R�QHS tPR� LRQL]XMtFt� ]i HQt��1HMYê]QDPQ MãtP�]S VREHP� LQWHUDNFH� UHQWJH�
QRYpKR�]i HQt�V�KPRWRX�MH�I R W R H I H N W �D�& RP S W R Q Y � U R ] S W \ O �

6FKHPDWLFN\�MVRX�W\WR�SURFHV\�]REUD]HQ\�QD�GDOãtP�REU�

) R W R H I H N W � VH� XSODW XMH� S HGH�
YãtP� X�]i HQt� QLåãtFK� HQHUJLt�� -HGQi
VH� R�SURFHV�� S L� NWHUpP� IRWRQ� S HGi
YHãNHURX� VYRML� HQHUJLL� Q NWHUpPX
]�RUELWiOQtFK� HOHNWURQ �� REY\NOH� QD
YQLW QtFK� VOXSNiFK� DWRPX�� 9êVOHG�
NHP�MH�XYROQ Qt�IRWRHOHNWURQX��NWHUê
]tVNDQRX� HQHUJLL� GiOH� S HGiYi� LRQL�
]DFt�QHER�H[FLWDFt�DWRP �D�PROHNXO��3R�IRWRHIHNWX�MH�DWRP�Y�H[FLWRYDQpP�VWDYX��QD�YQLW Qt�RUELW �FK\Et
HOHNWURQ��D�S L�S HFKRGX�QD�VWDY�]iNODGQt�Y\]i t�IRWRQ�FKDUDNWHULVWLFNpKR�]i HQt�QHER�HOHNWURQ��7\WR�þiV�
WLFH�PDMt� MLå� SRP UQ � Qt]NRX� HQHUJLL� D� Y WãLQD� MLFK� MH� SRKOFHQD� Y�RNROQtP�PDWHULiOX�� =�WRKRWR� G YRGX
PRåQR� IRWRHIHNW� SRYDåRYDW� ]D� WpP � ~SOQRX� DEVRUSFL� ]i HQt�� 3UDYG SRGREQRVW� IRWRHIHNWX� URVWH
V�SURWRQRYêP�þtVOHP�PDWHULiOX�D�QDS tNODG�X�RORYD�MH�WHQWR�SURFHV�S HYOiGDMtFtP�]S VREHP�LQWHUDNFH�SUR
]i HQt�JDPD�R�HQHUJLL�Då���0H9�
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&RPS W R Q Y � U R ] S W \ O �SUREtKi�QD�YROQêFK�QHER�VODE �Yi]DQêFK�HOHNWURQHFK��YQ Mãt�RUELW�DWRPX��
9�WRPWR�S tSDG �GRSDGDMtFt�IRWRQ�S HGiYi�þiVW�VYp�HQHUJLH�HOHNWURQX��XYHGH�MHM�GR�SRK\EX�D�ViP�SRNUD�
þXMH�Y�OHWX��DYãDN�Y�RGOLãQpP�VP UX�D�V�QLåãt�HQHUJLt��8U\FKOHQê�HOHNWURQ�LQWHUDJXMH�SRWRP�V�SURVW HGtP
VWHMQ �MDNR�IRWRHOHNWURQ��WM��LRQL]XMH�D�H[FLWXMH�DWRP\�D�PROHNXO\�RNROQtKR�SURVW HGt��&RPSWRQ Y�UR]SW\O
MH�S HYOiGDMtFtP�SURFHVHP�LQWHUDNFH�]i HQt�VW HGQtFK�HQHUJLt�
5HDOL]DFH�NDåGpKR�]�XYHGHQêFK�W\S �LQWHUDNFH�Pi�QiKRGQê�FKDUDNWHU��WDNåH�SURFHV�MH�SRSViQ�DEVRUSþQtP
]iNRQHP

1�[�� �1R�H[S���m[�

NGH�1R�MH�SRþHW�IRWRQ �GRSDGDMtFtFK�QD�YUVWYX�OiWN\�R�WORXã FH�[��1�[���MH�SRþHW�QHUR]SWêOHQêFK�IRWRQ �]D
YUVWYRX�OiWN\��m� MH�OLQHiUQt�VRXþLQLWHO�]HVODEHQt��P�����NWHUê� MH�VRXþWHP�OLQHiUQtFK�VRXþLQLWHO �]HVODEHQp
YêãH�XYHGHQêFK�W\S �LQWHUDNFH

m� �mI���mF

-HMLFK�YHOLNRVW�MH�]iYLVOi�QD�HQHUJLL�IRWRQ �D�]HVODEXMtFtP�PDWHULiOX�

3UR�~SOQRVW�MH�W HED�VH�]PtQLW�MHãW �R�GYRX�]S VREHFK�LQWHUDNFH��SUR�]i HQt�V�YHOPL�Y\VRNRX�HQHUJLt
QDG������0H9�D�YHOPL�Qt]NRX�HQHUJLt�GR����NH9�

.�SUYQtPX�SURFHVX��NWHUê�VH�QD]êYi�W Y R U E D � S i U � H O H N W U R Q � S R ] L W U R Q ��GRFKi]t�WHSUYH�WHK�
G\��NG\å�HQHUJLH�IRWRQ �MH�Y Wãt�QHå������0H9��8SODW XMH�VH�Yê]QDPQ �Y�S tSDG �YHOPL�Y\VRNêFK�HQHUJLt�
-HY�VSRþtYi�Y�WRP��åH�IRWRQ�VH�S HP Qt�QD�GY �þiVWLFH���HOHNWURQ�D�SR]LWURQ��7\�VH�SRWRP�FKRYDMt�REGREQ
MDNR� ]i HQt� EHWD�� WM�� LRQL]XMt� QHER� H[FLWXMt� RNROQt� SURVW HGt� D� SR]LWURQ� QD� NRQFL� VYp� GUiK\� DQLKLOXMH� ]D
Y]QLNX�GYRX�IRWRQ �DQLKLODþQtKR�]i HQt�

8�]i HQt�V�HQHUJLt�NROHP����NH9�VH�Yê]QDPQ �XSODWQt�W]Y��S U X å Q ê �QHER�MLQDN�QD]êYDQê�U R ] S W \ O �
6SRþtYi�Y�WRP��åH�IRWRQ�SR�VUiåFH�V�HOHNWURQHP�P Qt�VP U�OHWX�EH]�]WUiW\�HQHUJLH�
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'R]LPHWULFNp� YHOLþLQ\� D� MHGQRWN\� FKDUDNWHUL]XMt� ]GURMH� LRQL]XMtFtKR� ]i HQt�� SROH� ]i HQt� D� S VREHQt
WRKRWR�]i HQt�QD�OiWNX�

=iNODGQt�YHOLþLQRX�FKDUDNWHUL]XMtFt�S VREHQt�LRQL]XMtFtKR�]i HQt�QD�OiWNX�MH�G i Y N D �'��-H�GHILQRYi�
QD�MDNR�SRP U�VW HGQt�HQHUJLH�G(�VG OHQp�OiWFH�R�KPRWQRVWL�GP�
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SRþWX�Y]QLNOêFK�]ORP �D�S VREHQt�UHSDUDþQtFK�G M �

-HGQRWOLYp�WHRULH�R�~þLQFtFK�]i HQt�QD�åLYRX�KPRWX�MH�W HED�FKiSDW�WDN��åH�VH�Y]iMHPQ �QHY\OXþXMt��DOH
]�U ]QêFK�KOHGLVHN�GRSO XMt��8YHGHQp�WHRULH�]DFK\FXMt�REGREt�RG�DEVRUSFH�HQHUJLH�]i HQt�Då�SR�VWDELOL]R�



��

YDQp�SRãNR]HQt�PROHNXO\��NWHUp�YãDN�SR]G ML�YHGH�N�PRUIRORJLFNêP�D�IXQNþQtP�]P QiP��]MLVWLWHOQêP�QD
U ]Qp�~URYQL�RUJDQL]DFH�åLYp�KPRW\���EXQ þQp��RUJiQRYp�QHER�FHOpKR�RUJDQLVPX�

ÒþLQN\�]i HQt�QD�EX NX�D�WNiQ

3UR�SRFKRSHQt�~þLQNX�]i HQt�QD�EX NX�MH�W HED�VL�]RSDNRYDW�Q NWHUp�]iNODGQt�VNXWHþQRVWL�]�ELRORJLH�
QRYp�EX N\�Y]QLNDMt�EXQ þQêP�G OHQtP��NWHUp�]QiPH�YH�GYRX�IRUPiFK��1HMþDVW Mãt�MH�G OHQt�P L W R W L F �
N p ��QHS tPp���PpQ �þDVWp�MH�G OHQt�D P L W R W L F N p ��S tPp���NWHUp�SUREtKi�MDNR�MHGQRGXFKp�]DãNUFHQt�Mi�
GUD� L� W OD� EXQ þQpKR�� ' OHQt� QHS tPp�� PLWRVD�� MH� NRPSOLNRYDQê� G OtFt� SRFKRG�� FKDUDNWHUL]RYDQê
Y�PLNURVNRSLFNpP�REUD]H�KODYQ �QiSDGQêPL�]P QDPL� MDGHUQp�KPRW\�EX N\��� W]Y��FKURPDWLQX��NWHUê�VH
GRþDVQ �]P Qt�Y�SRGNRYRYLW �]DKQXWp�W\þLQN\���FKURPR]RP\��7\�VH�SR�SRGpOQpP�UR]ãW SHQt�D�YVWRXSHQt
GR�S tVOXãQêFK�SRORYLQ�S YRGQt�EX N\�RS W�]P Qt�Y�FKURPDWLQRYi�]UQD�D�KUXGN\���FKURPR]RP �Pi�þOR�
Y N�Y�MiG H�EX N\������9\WYR t�VH�WDN�GY �QRYi�GFH LQi�MiGUD�D�F\WRSODVPD�S YRGQt�EX N\�VH�UR]G Ot�QD
GY �EXQ þQi�W OD�

9HGOH�W FKWR�]iNODGQtFK�IRUHP�G OHQt�H[LVWXMH�MHãW �]YOiãWQt�GUXK�G O H Q t � S R K O D Y Q t F K � E X Q N
�PHLRVD���S L�NWHUpP�VH�SRþHW�FKURPR]RP �UHGXNXMH�QD�SRORYLQX�D�MHMLFK�NRPSOHWQtKR�SRþWX�MH�RS W�GRVD�
åHQR�Då�SR�VSO\QXWt�PXåVNp�D�åHQVNp�]iURGHþQp�EX N\�

Ò þ L Q N \ � ] i H Q t � Q D � E X N X � P å HP H � U R ] G O L W � G R � G Y R X � V N X S L Q �

���6P U W �EX N\��EXQ þQi�GHSOHFH��

���=P QD�W]Y��F \ W R J H Q H W L F N p � L Q I R UP D F H �

DG����%X ND�P åH�EêW�XVPUFHQD�MLå�Y�N O L G R Y p P � R E G R E t � � L Q W H U I i ] L ��FRå�MH�LQWHUYDO�PH]L�GY PD
EXQ þQêPL�G OHQtPL��PLWR]DPL���7HQWR�~þLQHN�YãDN�S HGSRNOiGi�SRYãHFKQRX�GHQDWXUDFL�EXQ þQêFK�VOR�
åHN��WHG\�UHODWLYQ �Y\VRNRX�GiYNX�]i HQt��9ê]QDPQ MãtP�W\SHP�EXQ þQp�VPUWL�MH�]iQLN�Yi]DQê�QD�PLWR�
]X��QD�EXQ þQp�G OHQt��3RãNR]HQt�EX N\�VH�QHSURMHYt�RNDPåLW ��DOH� WtP��åH�EX ND�QHQt�VFKRSQD�VH�GiOH
G OLW��7DWR� W]Y��PLWRWLFNi�VPUW�EX N\�VH�SR]RUXMH�S L�PHQãtFK�GiYNiFK��NWHUp�QHVWDþt�QD�Y\YROiQt� VPUWL
Y�LQWHUIi]L��2GWXG�O]H�RGYRGLW��åH�VPUWtFt�~þLQHN�]i HQt�QD�EX N\�VH�QHMVQi]H�SURMHYt�YH�WNiQtFK��YH�NWH�
UêFK�SUREtKi�U\FKOp�EXQ þQp�G OHQt��NUYHWYRUQp�RUJiQ\��YêVWHOND�VW HYD��Y\YtMHMtFt�VH�]iURGHN��

DG����'UXKêP�W\SHP�EXQ þQêFK�SRUXFK�MVRX�]P Q\��NWHUp�EH]SURVW HGQ �QHQDUXãXMt�SU E K�E X Q þ Q p �
K R � G O H Q t ��-HGQi�VH�R�]P Q\�Y�JHQHWLFNp�LQIRUPDFL�EX N\��NWHUi�MH�XORåHQD�Y�MHMtP�MiG H��YH�]PtQ �
QêFK�FKURPR]RPHFK��NWHUp�QHVRX�]DNyGRYDQp�YODVWQRVWL�Y�W]Y��JHQHFK��=i HQt�Y\YROiYi�]P Q\���PX W D �
F H �� NWHUp� PRKRX� EêW� SRGOH� MHGQRKR� G OHQt� ERGRYp�� JHQRYp� D� FKURPR]yPRYp�� SRGPtQ Qp� KUXEãt
SRUXFKRX��3RGOH�MLQpKR�G OHQt�VH�RGOLãXMt�PXWDFH�J DP H W L F N p ��WêNDMtFt�VH�]iURGHþQêFK�åOi]��SURSDJXMt
VH�GR�GDOãtFK�JHQHUDFt���NWHUp�MVRX�RGSRY GQp�]D�JHQHWLFNp�~þLQN\�]i HQt�D�PXWDFH�V RP D W L F N p ��NWHUp
VH�WêNDMt�RVWDWQtFK�RUJiQ �D�WNiQt�D�G VOHGN\�VH�SURMHYXMt�X�MHMLFK�QRVLWHOH��Y�R]i HQp�WNiQL��0DMt�Y]WDK�NH
Y]QLNX�UDNRYLQ\�

=MHGQRGXãHQp�VFKpPD�~þLQNX�]i HQt�QD�EX NX��SRPRFt�WHRULH�]iVDKRYp�D�UDGLNiORYp��XND]XMH�WDEXOND�

6WDGLXP 3URFHV\ 7UYiQt
I\]LNiOQt DEVRUEFH�HQHUJLH�L�]���LRQL]DFH�YH�YRG ��+�2���+�2

����H� �����V
I\]LNiOQ
FKHPLFNp

LQWHUDNFH�LRQW �V�PROHNXODPL��YROQp�UDGLNiO\�YH�YRG ��+�2��+2���+�2� ����V

FKHPLFNp LQWHUDNFH�UDGLNiO �V�RUJDQLFNêPL�PROHNXODPL��GHQDWXUDFH�G OHåLWêFK�EX�
Q þQêFK�VORåHN�D�IHUPHQW ��LQWHUDNFH�V�QXNOHRYêPL�N\VHOLQDPL��'1.�

VHNXQG\

ELRORJLFNp

VPUW�EX N\�
XVPUFHQt�Y�LQWHUIi]L�
]iQLN�Yi]DQê�QD�PLWy]X��VWHULOL]DFH��

EXQ þQi�GHSOHFH�
]P Q\�JHQHWLFNp�LQIRUPDFH�EX N\�
PXWDFH�VRPDWLFNi��JDPHWLFNi

GHVtWN\�PLQ�
Då
GHVtWN\�OHW
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/LGVNê� RUJDQLVPXV� MH� IXQNþQt� FHOHN� MHGQRWOLYêFK� WNiQt� D� RUJiQ �� NWHUp� QHPDMt� VWHMQRX� FLWOLYRVW
N�R]i HQt��W]Y��UDGLRVHQVLWLYLWX��3 L�VWHMQp�DEVRUERYDQp�GiYFH�VH�Y�U ]QêFK�WNiQtFK�SURMHYt�UR]GtOQp�ELROR�
JLFNp�~þLQN\��2EHFQ �SODWt��åH�]YOiã �Y\VRNRX�UDGLRVHQVLWLYLWX�Y\ND]XMt�WNiQ ��Y�QLFKå�SUREtKi�U\FKOp�EX�
Q þQp� G OHQt�� 9\VY WOXMH� VH� WR� WtP�� åH� PLWRWLFNi� VPUW� EX N\� MH� S HYOiGDMtFtP� W\SHP� EXQ þQp� VPUWL
Y�G VOHGNX� LRQL]XMtFtKR�]i HQt��2ULHQWDþQ � O]H� VH DGLW�RUJiQ\�D� WNiQ �SRGOH�NOHVDMtFt� UDGLRVHQVLWLYLW\� �]
KOHGLVND�GHVWUXNFH�WNiQ ��WDNWR�

O\PIRLGQt�RUJiQ\��DNWLYQt�NRVWQt
G H ��SRKODYQt�åOi]\��VW HYR�

N åH�D�HSLWHOLiOQt�YêVWHON\��KOWDQ��MtFHQ�
åDOXGHN��PRþRYê�P FKê ���RþQt�þRþND�

MHPQp�FpY\��URVWRXFt�FKUXSDYND��URVWRXFt�NRVW�

]UDOi�FKUXSDYND�D�NRVW��GêFKDFt�~VWURMt��åOi]\�]DåtYDFtKR�V\VWpPX�
åOi]\�HQGRNULQQt�

VYDO\��FHQWUiOQt�QHUYRYê�V\VWpP�

9HGOH� UDGLRVHQVLWLYLW\� ]�KOHGLVND� GHVWUXNFH� WNiQ �� Yi]DQp� QD� EXQ þQRX� VPUW�� O]H� UR]OLãLW� L� U ]QRX
YQtPDYRVW�RUJiQ �D� WNiQt� N�Y\YROiYiQt� F\WRJHQHWLFNpKR�HIHNWX�� FRå� VH�SURMHYXMH� U ]QRX�YQtPDYRVWt� QD
Y]QLN�QiGRU �

.RQHþQê�YêVOHGHN�S VREHQt� LRQL]XMtFtKR�]i HQt�QD�EX NX�D� WNiQ �QHQt�XUþHQ�SRX]H�XYHGHQêPL�PHFKD�
QLVP\��DOH�MH�VSROXXUþRYiQ�XSODWQ QtP�REQRYQêFK� U H S D U D þ Q t F K � PHFKDQLVP ��/]H�RGOLãLW�W]Y��þDV�
QRX�UHSDUDFL��WR�]QDPHQi�REQRYX�VFKRSQRVWL�GDOãtKR�G OHQt�QD�~URYQL�SRVWLåHQp�EX N\��WUYi�Q NROLN�KR�
GLQ�� D� SUROLIHUDFL�� NWHUi� Y\FKi]t� ]H� ]DFKRYDOp� G OLYp� VFKRSQRVWL� S HåLYãtFK� EXQ N� �WUYi� GQ\� Då� WêGQ\��
2PH]HQê�Yê]QDP�Pi�VHNXQGiUQt�QHEROL�DW\SLFNi�UHSDUDFH��NWHUi�VSRþtYi�Y�QiKUDG �]WUDFHQp�WNiQ �IXQNþ�
QtP�SRMLYHP�

3UR� S t]QLYê�� VWLPXODþQt� ~þLQHN� ]i HQt� QHQt� SRGOH� ]iY U � 0H]LQiURGQt� NRPLVH� SUR� UDGLRORJLFNRX
RFKUDQX��0.52��GRNODG ��-HGQi�VH�] HMP �R�SU YRGQt�QiOH]�Y�SU E KX�UHSDUDþQtFK�G M ��1 NWH t�DXWR L
YãDN�XYiG Mt��åH�]HMPpQD� tGFH�LRQL]XMtFt�]i HQt�P åH�Y�REODVWL�YHOPL�Qt]NêFK�GiYHN�VWLPXORYDW�FKURPR�
]yPRYp�UHSDUDFH�D�YpVW�N�SR]LWLYQtPX�~þLQNX��7HQWR�MHY�VH�QD]êYi� K R UP H ] H �

8YHGHQp�PHFKDQLVP\�UHSDUDFH�VH�XSODWQt�S L�UR]ERUX�~þLQN �]i HQt�Yi]DQêFK�QD�EXQ þQRX�VPUW��MH�OL
GiYND�SRGiYiQD� I U D N F L R Q R Y D Q �QHER� S U R W U D K R Y D Q �

ÒþLQN\�]i HQt�Y�WRPWR�S tSDG �EXGRX�SR�VWHMQp�GiYFH��UR]G OHQp�GR�Q NROLND�IUDNFt�QHER�UHDOL]RYDQp
Y�GHOãtP�þDVRYpP�REGREt��PHQãt��QHå�~þLQN\�WpåH�GiYN\��DSOLNRYDQp�MHGQRUi]RY ��3UR�W\�~þLQN\�]i HQt�
NWHUp�MVRX�Yi]iQ\�QD�]P QX�F\WRJHQHWLFNp�LQIRUPDFH��QiGRU\��JHQHWLFNp�]P Q\���YêãH�SRSVDQê�YOLY�UR]�
G OHQp�GiYN\�QD�FHONRYê�~þLQHN�QHSODWt�

'DOãt�FKDUDNWHULVWLNRX��XUþXMtFt�FHONRYê�~þLQHN�]i HQt�� MH�SURVWRURYp� UR]ORåHQt�GiYN\��=FHOD� UR]GtO�
QRX�ELRORJLFNRX�RGH]YX�Pi�R]i HQt�ORNiOQt��NG\�MVRX�SRVWLåHQ\�MHQ�XUþLWp�WNiQ ���6WtQ QtP�þiVWt� W OD�VH
XFKRYi�XUþLWi�þiVW�W]Y��.PHQRYêFK�EXQ N��]H�NWHUêFK�P åH�Y]HMtW�UHJHQHUDFH�WNiQ ���=YOiãWQtP�S tSDGHP
QHURYQRP UQpKR�R]i HQt�MH�NRQWDPLQDFH�UDGLRDNWLYQtPL�OiWNDPL��D �MLå�]HYQt��þL�YQLW Qt�

9]WDK�GiYN\�D�~þLQNX

=�KOHGLVND�Y]WDKX�GiYN\�D�~þLQNX�MH�W HED�UR]OLãRYDW�GYD�]iNODGQt�W\S\�~þLQN �

' H W H UP L Q L V W L F N p � ~þLQN\�� -GH� R�~þLQN\�� N�QLPå� GRFKi]t� Y�G VOHGNX� VPUWL� þiVWL� R]i HQp� EXQ þQp
SRSXODFH��MHMLFK�]iYDåQRVW�Y]U VWi�V�GiYNRX�RG�XUþLWpKR�GiYNRYpKR�SUDKX��SRG�QtP�VH�~þLQHN�QHSURMHYt�
D�PDMt�FKDUDNWHULVWLFNê�NOLQLFNê�REUD]��'R�WpWR�VNXSLQ\�SDW t�QDS ��DNXWQt�QHPRF�]�R]i HQt�QHER�UDGLDþQt
]iQ W�N åH��3UR�W\SLFNRX�H[LVWHQFL�GiYNRYpKR�SUDKX�EêYDMt�R]QDþRYiQ\�Wpå�MDNR�~þLQN\�Q H V W R F K D V �
W L F N p �
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��QDS ��DNXWQt�QHPRF�]�R]i HQt

��LQWHQ]LWD�SURMHY �VWRXSi�V�GiYNRX

��H[LVWHQFH�GiYNRYpKR�SUDKX

��SDWRJHQHVH��VPUW�EX N\��GHSOHFH�EXQ N

6 W R F K D V W L F N p � ~þLQN\��MVRX�WR�~þLQN\�Y\YRODQp� MLå�]PtQ QêPL�PXWDFHPL��]P QDPL�Y�JHQHWLFNp� LQ�
IRUPDFL�EX N\�� D�S HGSRNOiGi� VH�SUR�Q �EH]SUDKRYê�� OLQHiUQt� Y]WDK�PH]L�GiYNRX�D�~þLQNHP��=iYLVORVW
W FKWR�~þLQN �QD�GiYFH�Pi�VWDWLVWLFNê�FKDUDNWHU��D�SURWR�SUR�Q �E\OR�]DYHGHQR�R]QDþHQt�~þLQN\�VWRFKDV�
WLFNp� �SUDYG SRGREQp�� QiKRGQp��� 9HOLNRVW� GiYN\� ]i HQt� QHP Qt� ]iYDåQRVW� SURMHYX� MHGQRWOLYFH�� DOH
Y�SRSXODFL�P Qt�IUHNYHQFL�S tGDWQp�þHWQRVWL�]KRXEQêFK�QRYRWYDU �D�G GLþQêFK�SRãNR]HQt��6�GiYNRX�WHG\
Y]U VWi�SUR� MHGQRWOLYFH�SUDYG SRGREQRVW�SRãNR]HQt��.OLQLFNê�REUD]� W FKWR�~þLQN �QHQt� W\SLFNê��QHRGOL�
ãXMH�VH�RG��VSRQWiQQ ��Y]QLNOêFK�S tSDG �

��]KRXEQp�QiGRU\��JHQHWLFNp�]P Q\

��SUDYG SRGREQRVW�YêVN\WX�VWRXSi�V�GiYNRX

��NOLQLFN\�QHRGOLãLWHOQp�RG�S tSDG ��VSRQWiQQtFK�

��SDWRJHQHVH��PXWDFH

ÒþLQN\�]i HQt�QD�O LGVNê�RUJDQLVPXV

3 HKOHG�KODYQtFK�W\S �~þLQN �]i HQt�X�þORY ND�MVRX�VKUQXW\�Y�QiVOHGXMtFt�WDEXOFH�

ý D V Q p 3 R ] G Q t
6RPDWLFNp *HQHWLFNp

�DNXWQt�QHPRF�]�R]i HQt�
�DNXWQt�ORNiOQt�]P Q\
�DNXWQt�UDGLRGHUPDWLWLV
�SRãNR]HQt�IHUWLOLW\

�QHQiGRURYi�SR]GQt�SRãNR]HQt
�FKURQLFNi�UDGLRGHUPDWLWLV
�]iNDO�RþQt�þRþN\

]KRXEQp�QiGRU\ JHQHWLFNp�~þLQN\
X�SRWRPVWYD

SRãNR]HQt�YêYRMH�SORGX
Q H V W R F K D V W L F N p V W R F K D V W L F N p

-VRX�WR�

$N X W Q t � Q HP R F � ] � R ] i H Q t �
$ N X W Q t � O R N i O Q t � ] P Q \ �
3 R ã N R ] H Q t � Y \ Y t M H M t F t K R � V H � S O R G X � Y � W O H � P D W N \ �
1 H Q i G R U R Y i � S R ] G Q t � S R ã N R ] H Q t �
= K R X E Q p � Q i G R U \ �
* H Q H W L F N p � ] P Q \ �

3UYQt�GY �VNXSLQ\�S HGVWDYXMt�~þLQN\�þDVQp��NWHUp�VH�NOLQLFN\�SURMHYt�Y�NUiWNpP�þDVH�SR�R]i HQt�Y W�
ãtPL�MHGQRUi]RYêPL�GiYNDPL��W HWt�VNXSLQD���SRãNR]HQt�Y\YtMHMtFtKR�VH�SORGX��� MH�]�KOHGLVND�PDWN\� WDNp
þDVQêP�~þLQNHP��]�KOHGLVND�SORGX�MLå�P åH�MtW�L�R�~þLQHN�SR]GQt�

2�SR]GQt�~þLQN\�VH�MHGQi�L�X�GDOãtFK�W HFK�VNXSLQ�SRãNR]HQt��3RGOH�Y]WDKX�GiYN\�D�~þLQNX�MVRX�SDN
SUYQt� þW\ L� VNXSLQ\� ]DKUQRYiQ\�PH]L� ~þLQN\� QHVWRFKDVWLFNp�� ]KRXEQp� QiGRU\� D� JHQHWLFNp� ]P Q\�PH]L
~þLQN\�VWRFKDVWLFNp���3RNXG�MGH�R�SRãNR]HQt�Y\YtMHMtFtKR�VH�SORGX��QHMHGQi�VH�R�þLVWê�~þLQHN�QHVWRFKDV�
WLFNê�D�EXGH�R�Q P�SRMHGQiQR�VDPRVWDWQ ��
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3 HG�YêNODGHP�R�MHGQRWOLYêFK�VNXSLQiFK�ELRORJLFNêFK�~þLQN �]i HQt�MH�W HED�XYpVW��åH�SU P UQp�URþ�
Qt�GiYNRYp�HNYLYDOHQW\�X�SUDFRYQtN �Y WãLQ\�SURIHVt��XåtYDMtFtFK�]GURMH�]i HQt��MVRX�Y�VRXþDVQp�GRE �QLå�
ãt�QHå������QHMYêãH�S tSXVWQêFK�GiYHN��NWHUp�MVRX�EH]SHþQ �VWDQRYHQ\�SRG�SUDKHP�Y]QLNX�QHVWRFKDVWLF�
NêFK� ~þLQN �� 2FKUDQD� S HG� ]i HQtP� ]D� NRQWURORYDWHOQêFK� SRGPtQHN� MH� WXGtå� RFKUDQRX� S HG
VWRFKDVWLFNêPL�~þLQN\��WM��S HG�]KRXEQêPL�QiGRU\�D�G GLþQêPL�SRãNR]HQtPL��0RåQRVW�Y]QLNX�QHVWRFKDV�
WLFNêFK�~þLQN �Y�G VOHGNX�SUiFH�VH�]GURML� LRQL]XMtFtKR�]i HQt� MH� VSRMHQD�SRX]H�V�S HNURþHQtP� OLPLWQtFK
KRGQRW�S L�QHKRGiFK�

$NXWQt�QHPRF�]�R]i HQt

$NXWQt� QHPRF� ]�R]i HQt� �DNXWQt� SRVWUDGLDþQt� V\QGURP�� VH� UR]YtMt� SR� MHGQRUi]RYpP� R]i HQt� FHOpKR
W OD�QHER�MHKR�Y Wãt�þiVWL�GiYNRX�DVL�RG���*\�YêãH��9�]iYLVORVWL�QD�VWXSQL�R]i HQt�S HYOiGDMt�Y�NOLQLFNpP
REUD]H�S t]QDN\�RG�SRãNR]HQt�NUYHWYRUQêFK�RUJiQ �D�WUiYLFtKR�~VWURMt�Då�N�SRãNR]HQt�FHQWUiOQtKR�QHUYR�
YpKR�V\VWpPX�

. U H Y Q t �� K HP D W R O R J L F N ê � �W \ S �DNXWQt�QHPRFL�]�R]i HQt�Y]QLNi�SR�FHORW ORYpP�R]i HQt�GiYNRX
VL�RG���*\�GR���*\��-HKR�SU E K�O]H�UR]G OLW�GR�Q NROLND�REGREt��9�SUYQtP�GQL�SR�R]i HQt�Y\VWXSXMt�YãH�
REHFQp�QHXUþLWp�S t]QDN\��QHYROQRVW��VNOHVORVW���NWHUp�GRSURYi]t�]YUDFHQt��7\WR�SURMHY\� MVRX�G VOHGNHP
SRUXFK�UHJXODþQtFK��QHUYRYêFK�D�KXPRUiOQtFK��V\VWpP ��1iVOHGXMH�REGREt�ODWHQFH��������WêGQ\���NWHUp�MH
Y�SRGVWDW �EH]�S t]QDN ��9ODVWQt�RQHPRFQ Qt�MH�FKDUDNWHUL]RYiQR�]HMPpQD�SURMHY\�PLNURELiOQtKR�UR]VHYX
�VHSVH��D�NUYiFHQtP��3RVWLåHQê�Pi�WHSORW\��WUSt�NUYiFHQtP�]�GiVQt�D�GR�N åH��XEêYi�QD�Yi]H�SUR�QHFKXWHQ�
VWYt�D�SU MP\��P åH�PtW�]Y HGRYDW Oi� ORåLVND�QD�VOL]QLFtFK��9�NUHYQtP�REUD]H� MH�YêUD]Qê�SRNOHV�EtOêFK
NUYLQHN� �S HGHYãtP� O\PIRF\W ��� .OHVi� L� SRþHW� NUHYQtFK� GHVWLþHN� D� þHUYHQêFK� NUYLQHN�� 9�]iYLVORVWL� QD
GiYFH�QDVWXSXMt�SR�ãHVWL�Då�RVPL�WêGQHFK�]QiPN\�X]GUDYRYiQt��=H�]DFKRYDOêFK�RVWU YN �NUHYQt�G HQ �GR�
FKi]t�G OHQtP�D�]UiQtP�NPHQRYêFK�EXQ N�N�GRSO RYiQt�FK\E MtFtFK�NUYLQHN�Y�NUHYQtP�RE KX��-H�OL�GiYND
]i HQt�Y\ããt��PH]L���*\�Då����*\��MH�FHOê�SU E K�ERX OLY Mãt��QHYROQRVW�D�]YUDFHQt�VH�REMHYXMt�]D�Q NROLN
PiOR� KRGLQ� SR� R]i HQt�� REGREt� ODWHQFH� MH� NUDWãt�� SU E K� YODVWQtKR� RQHPRFQ Qt� MH� YHOPL� W åNê� D� YHGH
N�VPUWL�NROHP�����������GQH��SRNXG�QHE\OD�YþDV�]DMLãW QD�LQWHQ]LYQt�LQGLYLGXiOQt�OpþED�

3 L�GiYNiFK�]i HQt�NROHP����*\�D�Y\ããtFK�MVRX�þDVQp�S t]QDN\�]QDþQ �Y\VWXS RYDQp�D�]iYDåQp�REWtåH�Y\�
VWRXSt�Xå����Då����GHQ�SR�R]i HQt��WM��G tYH�QHå�VH�REMHYt�S t]QDN\�NUHYQt��7DWR�W]Y��V W H Y Q t � I R UP D
DNXWQt�QHPRFL�]�R]i HQt��JDVWURLQWHVWLQiOQt��MH�FKDUDNWHUL]RYiQD�NUYDYêPL�SU MP\��SRUXFKRX�KRVSRGD HQt
WHNXWLQDPL�D�PLQHUiOQtPL�OiWNDPL��0 åH�GRMtW�L�NH�NRPSOLNDFtP��EH]SURVW HGQ �RKURåXMtFtP�åLYRW��MDNR�MH
VW HYQt�SURG UDY Qt�QHER�VW HYQt�]iVWDYD��7\WR�SURMHY\�PDMt�S tþLQX�Y�RGXP HQt�EXQ N�VW HYQt�YêVWHON\�
MHMLFKå�RGROQRVW�Y þL�R]i HQt�MH�SRQ NXG�Y\ããt�QHå�FLWOLYRVW�NPHQRYêFK�EXQ N�NUYHWYRUE\��DOH�GRED�MHMLFK
åLYRWD��U\FKORVW�REP Q\��MH�NUDWãt��������GQ ���=iQLNHP�YêVWHON\�VW HYQt�GRMGH�N�REQDåHQt�YQLW QtKR�SRYU�
FKX� VW HYD� D� N�GDOãtP�XYHGHQêP�NRPSOLNDFtP��3 HåLMH�OL� SRVWLåHQê� �������GQ �� SURMHYt� VH� Y�SOQp�Pt H� L
S t]QDN\�SRãNR]HQt�NUYHWYRUQêFK�RUJiQ �

3R� GiYNiFK� Y�~URYQL� Q NROLND� GHVtWHN� *\� SURE KQH� DNXWQt� QHPRF� ]�R]i HQt� SRG� REUD]HP� Q H U Y R Y p
I R UP \ ��%H]SURVW HGQ �SR�R]i HQt�VH�GRVWDYt�SV\FKLFNi�GHVRULHQWDFH�D�]PDWHQRVW��SRUXFKD�NRRUGLQDFH
SRK\E ��N HþH�D�NRQHþQ �KOXERNp�EH]Y GRPt��6PUW�QDVWDQH�GR�Q NROLND�KRGLQ�QHER�GQ �

=iYDåQRVW�SU E KX�DNXWQtKR�RQHPRFQ Qt�]�R]i HQt�D�Y\KOtGN\�QD�S HåLWt�MVRX�S t]QLY �RYOLYQ Q\�VWt�
Q QtP�XUþLWêFK�þiVWt�W OD��=�KOHGLVND�NUYHWYRUE\�MH�G OHåLWp�]DFKRYiQt�RVWU YN �NUYHWYRUQp�NRVWQt�G HQ �

$NXWQt� ORNiOQt�]P Q\

=� ORNiOQtFK� ~þLQN � MH� W HED� Y QRYDW� QHMY Wãt� SR]RUQRVW� N åL�� NWHUi� MH� S L� NDåGpP� ]HYQtP� R]i HQt
YVWXSQtP�SROHP�VYD]NX�]i HQt�

6WXSH �SRãNR]HQt�N åH�MH�]iYLVOê�QD�GiYFH��GUXKX�]i HQt��YHOLNRVWL�R]i HQpKR�SROH�D�QD�ORNDOL]DFL�



��

3UDKRYi�HU\WpPRYi�GiYND�Y�]iYLVORVWL�QD�HQHUJLL�IRWRQ �

HQHUJLH���NH9� RGSRYtGDMtFt�SRORYUVWYD��PP� HU\WpPRYi�GiYND��*\�
��� ����$O ���
��� ����&X ���
��� ����&X ���
��� ����&X ���

���� ����5E ����
���������� �5D�DSOLNiWRU� ����

3UiK� SRãNR]HQt� VH� SRK\EXMH� RG� FFD� �� *\� YêãH� �SUR� UWJ� ]i HQt��� 1 NROLN� KRGLQ� SR� R]i HQt� �GR
������GQ ��VH�REMHYXMH�W]Y��þ D V Q ê � H U \ W p P ��þDVQp�]DUXGQXWt�N åH���NWHUê�GR����KRGLQ�PL]t��3DN�QDVWDQH
REGREt�NOLGX��WUYDMtFt���������GQ ��9ODVWQt�RGH]YD�QD�R]i HQt�MH�W]Y��S R ] G Q t � H U \ W p P ��SR]GQt�]DUXG�
QXWt��S L�NWHUpP�GRFKi]t�NH�]GX HQt�N åH�D�EROHVWLYRVWL��7R�MH�REUD]�DNXWQt�UDGLDþQt�GHUPDWLWLG\�SUYQtKR
VWXSQ ��3 L�GiYFH�NROHP���*\�GRFKi]t�L�N� H S L O D F L � �]WUiW �RFKOXSHQt���NWHUi�SR�GiYFH�DVL���*\�P åH�EêW
WUYDOi��1HMYêUD]Q Mãt�EêYi�WDP��NGH�VH�YODV�þL�FKOXS�U\FKOH�REQRYXMH��YODVDWi�þiVW�KODY\��YRXV\��

3R�R]i HQt�Y\ããtPL�GiYNDPL��]SUDYLGOD�QDG����*\�Y]QLNi�UDGLDþQt�GHUPDWLWLV�GUXKpKR�VWXSQ ��3RNRå�
ND�VH�RGG OXMH�RG�SRMLYRYpKR�SRGNODGX�WHNXWLQRX��Y\VWXSXMtFt�]�FpY�D�Y]QLNDMt� S X F K ê H ��-HMLFK�RGOX�
þRYiQtP�D�LQIHNFt�ORåLVND�VH�VWDY�GiOH�NRPSOLNXMH��9�S t]QLY MãtP�S tSDG �QDVWiYi�SR�������WêGQHFK�REQR�
YD�SRNRåN\�]�RNUDM �GHIHNWX��3RNXG�GRMGH�N�W åãtPX�SRãNR]HQt�FpY��Y\åLYXMtFtFK�WNi ��GRFKi]t�N�MHMtPX
RGXP HQt�D�Y]QLNX� Y H G X ��UDGLDþQt�GHUPDWLWLV�W HWtKR�VWXSQ ���9 HG�VH�YHOPL�ãSDWQ �KRMt�D�L�SR�]KRMHQt
MH�GDOãt�RVXG�SRVWLåHQpKR�RNUVNX�N åH�QHMLVWê��1RYi�SRNRåND�MH�WHQNi�D�ãSDWQ �RGROiYi�]iW åL��PHFKDQLF�
Np��WHUPLFNp��L�LQIHNFL��5R]YRMHP�GHJHQHUDWLYQtFK�]P Q�P åH�L�SR�OHWHFK�Y]QLNQRXW�W]Y��SR]GQt�Y HG�Y\�
åDGXMtFt�FKLUXUJLFNê�]iNURN�

'DOãtP�Yê]QDPQêP�ORNiOQtP�SRãNR]HQtP�P åH�EêW� S R V W L å H Q t � I H U W L O L W \ ��SORGQRVWL��SR�R]i H�
Qt�SRKODYQtFK�åOi]��2GSRY �QD�R]i HQt�SRKODYQtFK�RUJiQ �MH�X�PXåH�D�åHQ\�U ]Qi��8�PXåH�GRFKi]t�MLå
SR�GiYFH������*\�N�S HFKRGQpPX�VQtåHQt�SRþWX�VSHUPLt��NH�VWHULOLW �GRFKi]t�Då�SR�GiYNiFK�������*\�V�WtP�
åH�VH�SORGQRVW�P åH�QHMHGQRX�REQRYLW��8�åHQ�Y]QLNi�WUYDOi�VWHULOLWD�SR�GiYFH�NROHP���*\��Y�]iYLVORVWL�QD
Y NX�åHQ\���5R]GtO\�MVRX�]GH�SURWR��åH�YDMtþND��NWHUi�XEêYDMt�]�YDMHþQtN �E KHP�MHGQRWOLYêFK�P VtþQtFK
F\NO �åHQ\�QHMVRX�QDKUD]RYiQD��]DWtPFR�YH�YDUODWHFK�MH�]iVRED�VSHUPLt�E KHP�GRVS OpKR�Y NX�SU E åQ
GRSO RYiQD��8�åHQ�PRKRX�EêW�SRVWLåHQ\�L�VHNXQGiUQt�SRKODYQt�]QDN\��SURWRåH�SURGXNFL�åHQVNêFK�SRKODY�
QtFK�KRUPRQ �REVWDUiYDMt�U\FKOH�VH�G OtFt�EX N\�Y�RNROt�GR]UiYDMtFtKR�YDMtþND��]DWtPFR�X�PXå �UHODWLYQ
RGROQp�EX N\�QHS tVOXãt�N�]iURGHþQp�WNiQL�

=�GDOãtFK�þDVQêFK�~þLQN �MH�PRåQR�MPHQRYDW�UDGLDþQt�]iQ W�SOLF�QHER�UDGLDþQt�]iQ W�QRVRKOWDQX�SR
MHGQRUi]RYpP�R]i HQt�KUXGQtNX�QHER�KODY\��SUiK�NROHP���*\��

1HQiGRURYi�SR]GQt�SRãNR]HQt

9]QLNDMt�Y�SU E KX�OHW�]D�SRGPtQHN�SURWUDKRYDQp�H[SR]LFH�D�MVRX�FKDUDNWHUL]RYiQ\�GiYNRYêP�SUD�
KHP��NWHUê�MH�Y\VRNê�Y]KOHGHP�N�þDVRYpPX�UR]ORåHQt�GiYN\��XPRå XMtFtPX�XSODWQ Qt�UHSDUDþQtFK�SURMH�
Y ��'R�WpWR�VNXSLQ\�SDW t�S HGHYãtP� F K U R Q L F N ê � ] i Q W � N å H � D � ] i N D O � R þ Q t � þ R þ N \ �

&KURQLFNê�]iQ W�N åH�E\O�]MLã RYiQ�]HMPpQD�X�OpND �UHQWJHQRORJ ��NWH t�SURYiG OL�UWJ�Y\ãHW HQt�EH]
GRNRQDOp�RFKUDQ\�S HG�]i HQtP��3URMHYRYDO�VH�]HMPpQD�VXFKRVWt�N åH��MHMtP�SUDVNiQtP�D�N HKNRVWt��ORPL�
YRVWt�D�SRGpOQêP�UêKRYiQtP�QHKW �

=iNDO� RþQt� þRþN\�P åH� SR� GORXKp� GRE � ODWHQFH� Y]QLNQRXW� SR� MHGQRUi]RYp� GiYFH� NROHP� ��*\�� S L
SURWUDKRYDQp�H[SR]LFL�VH�SUiK�]Y\ãXMH�QD����*\�L�YtFH�

=KRXEQp�QiGRU\

=KRXEQp�QiGRU\�MVRX�QHM]iYDåQ Mãt�SR]GQt�VRPDWLFNp�~þLQN\�LRQL]XMtFtKR�]i HQt��6SROHþQêP�U\VHP
S HGVWDY�R�Y]QLNX� UDNRYLQ\� MH� YtFHVORåNRYê� FKDUDNWHU� WRKRWR� RQHPRFQ Qt�� -HGQRX� VORåNRX� MH� H[LVWHQFH
EXQ N�� QHVRXFtFK�PRGLILNRYDQRX� �PXWRYDQRX�� LQIRUPDFL� D� S HQiãHMtFtFK� WXWR� DW\SLL� QD� VYp� SRWRPVWYR�



��

GUXKRX�VORåNRX�Y]QLNX�QiGRUX�MH�VRXERU�SRGPtQHN��NWHUp�S VREt�SURWL�WHQGHQFL�HOLPLQRYDW�DW\SLFNp�EX �
N\�QHER�SRWODþLW�MHMLFK�U VW��-H�]QiPD� DGD�þLQLWHO ��S VREtFtFK�Y�MHGQp�QHER�GUXKp�MPHQRYDQp�Ii]L�G MH�
-VRX�WR�YLU\��GHKWRYp�NDUFLQRJHQ\�DM��9H�GUXKp�Ii]L�VH�XSODW XMt�]HMPpQD�]P Q\�Y�SURGXNFL�KRUPRQ �QH�
ER� RVODEHQt� LPXQLWQt� REUDQ\� RUJDQLVPX�� ,RQL]XMtFt� ]i HQt�P åH� SRGOH� VRXþDVQêFK� SR]QDWN � S VRELW� QD
U ]QêFK�VWXSQtFK�SURFHVX�YêYRMH�UDNRYLQ\��3 HGVWDYD��åH�]KRXEQp�QiGRU\�MVRX�Y\YROiYiQ\�L�PDOêPL�GiY�
NDPL� LRQL]XMtFtKR� ]i HQt�� MH� RGYR]HQD� ]� DG\� SR]RURYiQt�� PH]L� QLPLå� Pi� ]YOiãWQt� Yê]QDP� VWXGLH� S H�
åLYãtFK�RE Wt�DWRPRYêFK�~WRN �Y�+LURãLP �D�1DJDVDNL��SR]RURYiQt�SDFLHQW � OpþHQêFK�Y�$QJOLL� UWJ�]i H�
QtP� SUR� RQHPRFQ Qt� SiWH H� D� UR]ERU� S tþLQ� VPUWL� DPHULFNêFK� UDGLRORJ � H[SRQRYDQêFK� Y�OHWHFK� ������
������

-DN�E\OR�XYHGHQR�MLå�Y�NDSLWROH�R�~þLQFtFK�]i HQt�QD�EX NX�D� WNiQ �� MVRX� MHGQRWOLYp� WNiQ �D�RUJiQ\
U ]Q �YQtPDYp�QD�Y]QLN�QiGRU �SR�R]i HQt��0H]L�QHMYQtPDY Mãt�SDW t�QDS ��NRVWQt�G H ��åDOXGHN�D�SOtFH�
ýtVOR��NWHUp�FKDUDNWHUL]XMH�UL]LNR�~PUWt�QD�]i HQtP�Y\YRODQRX�UDNRYLQX��]DKUQXMH�U ]QRX�UDGLRVHQ]LWLYLWX�
DOH�L�OpþLWHOQRVW�MHGQRWOLYêFK�QiGRU ��VH�MPHQXMH�NRHILFLHQW�UL]LND��&HONRYê�NRHILFLHQW�UL]LND�~PUWt�QD�]i�
HQtP�Y\YRODQp�]KRXEQp�QRYRWYDU\�E\O�VWDQRYHQ�SUR�SUDFRYQtN\��� ������� ��6Y��� �W]Q���åH�S L�R]i HQt����
SUDFRYQtN �HIHNWLYQt�GiYNRX���6Y�]HP RX�SUDYG SRGREQ ���RVRE\�QD�UDNRYLQX�]�R]i HQt��.RHILFLHQW�UL]L�
ND�VPUWL�SUR�FHONRYRX�SRSXODFL�MH�Y\ããt��������������6Y����QHER �MVRX�]GH�]DKUQXW\�L�G WL��NWHUp�MVRX�UDGLR�
VHQ]LWLYQ Mãt��9�QiVOHGXMtFt�WDEXOFH�MH�XYHGHQ�S HKOHG�NRHILFLHQW �UL]LND�SUR�MHGQRWOLYp�RUJiQ\�D�WNiQ ��-H
W HED�SR]QDPHQDW��åH�VH�MHGQi�R�RGKDG�FHORåLYRWQtKR�UL]LND�S L�PDOêFK�GiYNRYêFK�S tNRQHFK� tGFH�LRQL�
]XMtFtKR�]i HQt��S LþHPå�SUR�G WL� MVRX� W\WR�NRHILFLHQW\�SUDYG SRGREQ �FFD��� ����NUiW�Y\ããt��SUR�GRVS Op
QDG����OHW��������NUiW�QLåãt��FRå�VH�QHWêNi�Q NWHUêFK�W\S �OHXNpPLt��

1RPLQiOQt�NRHILFLHQW\�FHORåLYRWQtKR�UL]LND�

SUDYG SRGREQRVW��IDWiOQtKR�QiGRUX��������6Y���WNi ��RUJiQ
R E \ Y D W H O p S U D F R Y Q t F L

NRVWQt�G H ��� ���
NRVWQt�SRYUFK ���� ����
POpþQi�åOi]D ��� ����
SOtFH ���� ����
ãWtWQi�åOi]D ���� ����
WOXVWp�VW HYR ���� ����
MtFHQ ��� ����
N åH ���� ����
åDOXGHN ��� ����
MiWUD ���� ����
PRþRYê�P FKê ��� ����
YDMHþQtN\ ��� ����
RVWDWQt ��� ���
F H O N H P ��� ���

' OHåLWRX�FKDUDNWHULVWLNRX�MH�þDVRYê�SU E K�YêVN\WX�]KRXEQêFK�QiGRU �SR�R]i HQt��3R�R]i HQt�QHY]QLNQH
QiGRU� EH]SURVW HGQ �� DOH� Då� SR� Q NROLNDOHWpP� REGREt� ODWHQFH�� NWHUi� MH� QDS �� X�OHXNHPLH� �������OHW�
X�QiGRU �SOLF���������OHW�

*HQHWLFNp�]P Q\

9ê]QDPQRX�VNXSLQRX�SR]GQtFK�~þLQN �]i HQt�MH�MH�SRVWLåHQt�SRWRPVWYD�R]i HQêFK�RVRE��3RGNODGHP
JHQHWLFNêFK�]P Q�MH��MDN�MLå�G tYH�XYHGHQR��PXWDFH��WM��]P QD�Y�JHQHWLFNp�LQIRUPDFL�EX N\��=D�G GLþQp
~þLQN\�MH�RGSRY GQi�W]Y��JDPHWLFNi�PXWDFH��FRå�MH�PXWDFH�Y�MiG H�]iURGHþQêFK�EXQ N��YDMtþND��VSHUPLH�
SRKODYQtFK�åOi]��*HQHWLFNê�~þLQHN�]i HQt�VSRþtYi�YH�]YêãHQp�IUHNYHQFL�VSRQWiQQ �VH�Y\VN\WXMtFtFK�PXWD�
Ft��0XWRYDQê�JHQ�MH�VFKRSHQ�UHSURGXNFH�S L�G OHQt�EX N\��D�WDN�MH�PXWDFH�S HGiYiQD�GR�GDOãtFK�JHQHUDFt�
=iNODG�EXGRXFtKR� MHGLQFH�� Y]QLNOê� VSO\QXWtP�PXåVNp� D� åHQVNp� ]iURGHþQp� EX N\��P åH� Y�G VOHGNX� VYp



��

QHS t]QLYp�JHQHWLFNp�VNODGE\�YHOPL�þDVQ �]DQLNQRXW��WM��Y�REGREt�S HG�QHER�NUiWFH�SR�YQR HQt�VH�GR�G �
ORåQt� VOL]QLFH�PDWN\�� 7HQWR� W\S� SRãNR]HQt� VH� SURMHYt� MDNR� QH~VS ãQp� RSOR]HQt�� 9�MLQpP� S tSDG � GRMGH
N�YêYRML�]iURGNX��DOH�W KRWHQVWYt�NRQþt�SRWUDWHP��S HGþDVQêP�SRURGHP��~PUWtP�QRYRUR]HQFH�EU]\�SR�SR�
URGX� QHER�SRURGHP�GtW WH� V�KUXERX� YUR]HQRX� YDGRX�� -H� W HED� SR]QDPHQDW�� åH� SRGtO� YãHFK� JHQHWLFNêFK
YOLY �QD� VDPRYROQp�SRWUDWRYRVWL� þLQt� �����������3 tNODGHP�JHQHWLFNp�YêYRMRYp�YDG\� MH�QDS ��'RZQRYD
QHPRF��JHQHWLFNê�SRGNODG�P åH�PtW� L� ]P QD�SRP UX�SRKODYt�Y�SRSXODFL�DSRG��*HQHWLFN\�SRGPtQ Qp�D
WXGtå�L�]i HQtP�]DVDåLWHOQp�MVRX�L�Q NWHUp�NRPSOH[Qt�ELRORJLFNp�FKDUDNWHULVWLN\��MDNR�MH�I\]LFNi�VtOD��LQWH�
OLJHQFH��PRWRULFNi�KELWRVW�DSRG�

=�XYHGHQpKR�YêþWX�U ]QêFK�SURMHY �]P Q\�JHQHWLFNp�LQIRUPDFH�MH�SDWUQR��åH�PXWDFH�PRKRX�RYOLYQLW
Y\KOtGN\�QD�S HåLWt�D�GDOãt�XSODWQ Qt�QRYêFK�MHGLQF ��2GKDGXMH�VH��åH�PXWRYDQê�JHQ�VHWUYiYi�Y�SRSXODFL
DVL����JHQHUDFt�

.YDQWLWDWLYQt�RGKDG\�Y]WDK �PH]L�GiYNRX�D�~þLQNHP�VH�X�JHQHWLFNêFK�~þLQN �RStUDMt�WpP �YêOXþQ
R�H[SHULPHQWiOQt�~GDMH��.RHILFLHQW�UL]LND�JHQHWLFNêFK�~þLQN �E\O�QRY �SUR�FHONRYRX�SRSXODFL�RGKDGQXW
QD��������������6Y����SUR�NRMHQFH�D�G WL�V�RþHNiYDQRX�SOQRX�UHSURGXNþQt�VFKRSQRVWt�MH�YãDN�UL]LNR�Q NROL�
NUiW� Y\ããt� QHå� MH� XYHGHQi� KRGQRWD�� 3UR� VWDUãt� Y NRYp� VNXSLQ\� QDRSDN� UL]LNR� NOHVi� N�QXOH� Y�VRXODGX
V�SRNOHVHP�UHSURGXNþQt�VFKRSQRVWL��3 L�SRVX]RYiQt�YOLYX�LRQL]XMtFtKR�]i HQt�QD�JHQHWLFN\�SRGPtQ Qp�QH�
S t]QLYp�U\V\�X�SRWRPVWYD�MH�W HED�]YiåLW��åH�Y�QRUPiOQt��QHR]i HQp��SRSXODFL�MH�VSRQWiQQt�YêVN\W�JHQH�
WLFN\�SRGPtQ QêFK�RGFK\OHN�FFD��������QD�����åLY �QDUR]HQêFK�G Wt�

9OLY�]i HQt�QD�YêYRM�SORGX

0RåQRVW�~þLQNX�]i HQt�QD�]iURGHN�]iOHåt�QD�GRE �R]i HQt�Y]KOHGHP�N�GRE ��XSO\QXOp�RG�GRE\�SRþHWt�
6RXGt�VH��åH�Y�SUYQtFK� W HFK� WêGQHFK�SR�SRþHWt��NG\� MH�SRþHW�EXQ N�]iURGNX�PDOê�D�EX N\�QHMVRX� MHãW
VSHFLDOL]RYDQp�� SURMHYt� VH� SRãNR]HQt� W FKWR� EXQ N� QHMþDVW ML� QHVFKRSQRVWt� LPSODQWDFH� QHER� ]iQLNHP
RSOR]HQpKR�YDMtþND��QLNROL�GHWHUPLQLVWLFNêPL�QHER�VWRFKDVWLFNêPL�~þLQN\�

1HMY Wãt�UDGLRVHQ]LWLYLWX�Y\ND]XMH�SORG�PH ] L � W H W t P � D � R VP êP � W ê G Q HP �SR�SRþHWt���REGR�
Et�W]Y��HPEU\RJHQH]H���NG\�MH�UHODWLYQ �Y\VRNp�UL]LNR�Y]QLNX�PDOIRUPDFt�RUJiQX��NWHUê�MH�Y�Wp�GRE �SUiY
YH�YêYRML��7\WR�~þLQN\�MVRX�GHWHUPLQLVWLFNp�SRYDK\�D�PDMt�X�þORY ND�SUiK��RGKDGRYDQê�QD�]iNODG �SRNX�
V �QD�]Yt DWHFK�QD�����*\�

0H ] L � R VP êP � D � G Y D F i W êP � S i W êP � W ê G Q HP �SR�SRþHWt� MH�]iURGHN�FLWOLYê�QD�Y\YROiQt
PHQWiOQt�UHWDUGDFH��VH�]MLãW QêP�VQtåHQtP�LQWHOLJHQþQtKR�NYRFLHQWX��,4��R����,4�MHGQRWHN�QD���*\�GiYN\
Y�PR]NX�E KHP���±����WêGQH�SR�SRþHWt��V�PHQãtP�SRVXQHP�Y�SR]G MãtP�REGREt��3UiK�SUR�WHQWR�~þLQHN�VH
XGiYi�����*\�

2G� þ W Y U W p K R � W ê G Q H �SR�SRþHWt�P åH�EêW�SORG�FLWOLYê�QD� ]KRXEQp�QiGRU\�Y\YRODQp�R]i HQtP�
NWHUp�VH�PDQLIHVWXMt�Y�G WVWYt�QHER�Y�GRVS ORVWL��2�Pt H�UL]LND�VH�VRXGt��åH�MH�REGREQi�MDNR�X�G Wt�Y�SUYQt
GHNiG �åLYRWD��WHG\�FFD�������NUiW�Y\ããt�QHå�X�GRVS OêFK�

=iY U

-DN�E\OR�Y�WH[WX�XYHGHQR��N�QHVWRFKDVWLFNêP�SURMHY P�SRãNR]HQt�LRQL]XMtFtP�]i HQtP�S L�SRXåtYiQt
]GURM �]i HQt�Y�SUDFRYQtP�SURFHVX�P åH�GRMtW�SRX]H�S L�KUXEpP�SRãNR]HQt�]iVDG�UDGLDþQt�RFKUDQ\��SUR�
WRåH�URþQt�QHMYêãH�S tSXVWQp�GiYN\�E\O\�VWDQRYHQ\�WDN��DE\�QHE\OR�GRVDåHQR�SUDKRYêFK�KRGQRW�QHVWRFK�
DVWLFNêFK�SRãNR]HQt� DQL� ]D� FHORX� GREX�SUDFRYQtKR� åLYRWD� MHGQRWOLYFH��7DNåH� RFKUDQD� S HG� ]i HQtP�S L
E åQp�SUDFRYQt�þLQQRVWL�VSRþtYi�Y�RFKUDQ �S HG�~þLQN\�VWRFKDVWLFNêPL��NWHUp� MH� W HED�RPH]LW�QD�~URYH
S LMDWHOQRX�SUR� MHGQRWOLYFH� L�VSROHþQRVW��7pWR�SUREOHPDWLFH� ��NULWHULtP�RFKUDQ\�S HG�]i HQtP�D�V\VWpPX
OLPLWRYiQt�GiYHN��NWHUp�Y\FKi]HMt�]�ELRORJLFNêFK�~þLQN �]i HQt���MH�Y QRYiQD�MHGQD�]�GDOãtFK�NDSLWRO�
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-DN� MLå�E\OR�Y�S HGFKR]t�NDSLWROH�XYHGHQR��]�KOHGLVND�GiYN\�D�~þLQNX� LRQL]XMtFtKR�]i HQt�QD� OLGVNê
RUJDQLVPXV�MH�W HED�UR]OLãRYDW�GYD�]iNODGQt�W\S\�~þLQNX�

Q H V W R F K D V W L F N p � ~ þ L Q N \ ���N�QLPå�GRFKi]t�Y�G VOHGNX�VPUWL�þiVWL�R]i HQp�EXQ þQp�SRSXODFH��-H�
MLFK�]iYDåQRVW�Y]U VWi�V�GiYNRX�RG�XUþLWpKR�GiYNRYpKR�SUDKX�

V W R F K D V W L F N p � ~ þ L Q N \ � �SR]GQt� QiGRURYp� SURMHY\� D�JHQHWLFN\� SRGPtQ Qp� ]P Q\� X�SRWRPVWYD�� �
N�QLPå�GRFKi]t� Y�G VOHGNX�Y\YRODQêFK� ]P Q�Y�JHQHWLFNp� LQIRUPDFL�EX N\��3 HGSRNOiGi� VH�SUR�Q �EH]�
SUDKRYê�OLQHiUQt�Y]WDK�PH]L�GiYNRX�D�~þLQNHP�

& t O HP � R F K U D Q \ � S H G � ] i H Q t P � M H � ] F H O D � Y \ O R X þ L W � Q H å i G R X F t � Q H V W R F K D V �
W L F N p � ~ þ L Q N \ � D � RP H ] L W � Y ê V N \ W � V W R F K D V W L F N ê F K � ~ þ L Q N � Q D � W D N � Q t ] N R X
~ U R Y H � � D E \ � E \ O D � S L M D W H O Q i � S U R � V S R O H þ Q R V W � D � M H G Q R W O L Y F H �

1 H V W R F K D V W L F N ê P � ~ þ L Q N P �O]H�]DEUiQLW�VWDQRYHQtP�WDN�Qt]NêFK�OLPLW �HNYLYDOHQWQt�GiYN\�
DE\� QHE\OD� GRVDåHQD� SUDKRYi� GiYND� DQL� SR� FHORåLYRWQtP� R]i HQt�� 2P H ] H Q t � V W R F K D V W L F N ê F K
~ þ L Q N �VH�]DMLã XMH�V\VWpPHP�OLPLWRYiQt�GiYHN�WDN��DE\�SUDYG SRGREQRVW�SRãNR]HQt�]i HQtP�E\OD�VQt�
åHQD�QD�YHOPL�PDORX�PtUX�D�DE\�S LWRP�QHGRFKi]HOR�N�QHåiGRXFtPX�RPH]HQt�Y\XåLWt�]GURM �]i HQt��=i�
NODGHP�V\VWpPX�OLPLWRYiQt�GiYHN�MH�XSODW RYiQt�QiVOHGXMtFtFK�]iVDG�

� �þ L Q Q R V W � ] S V R E X M t F t � R ] i H Q t � P X V t � E ê W � ] G Y R G Q Q D � S t Q R V H P � S U R � V S R O H þ �
Q R V W � � S U L Q F L S � ] G Y R G Q Q t �

� �R ] i H Q t � R V R E � P X V t � E ê W � W D N � Q t ] N p � � M D N � O ] H � ] � K O H G L V H N � H N R Q RP L F N ê F K � D
V S R O H þ H Q V N ê F K � G R V i K Q R X W � � S U L Q F L S � R S W L P D O L ] D F H �

� �G i Y N R Y ê � H N Y L Y D O H Q W � å i G Q p K R � M H G Q R W O L Y F H � Q H V P t � S H V i K Q R X W � O L P L W \ � G R S R �
U X þ H Q p � S U R � S t V O X ã Q p � S R GP t Q N \ � � S U L Q F L S � Q H S H N U R þ H Q t � O L P L W � �

3RåDGDYHN�N� ] G Y R G Q Q t � þ L Q Q R V W L �YHGRXFt�N�R]i HQt�RVRE�MH�VRXþiVWt�UR]KRGRYiQt��NWHUp�Y\FKi�
]t�]�SRVRX]HQt�FHONRYêFK�VSROHþHQVNêFK�QiNODG �D�S tQRV � WpWR�þLQQRVWL� V�XYiåHQtP�YãHFK�QHåiGRXFtFK
]GUDYRWQtFK�G VOHGN �Y\SOêYDMtFtFK�]�S HGSRNOiGDQp�þLQQRVWL��3UR�]DKUQXWt�QHåiGRXFtFK�]GUDYRWQtFK�G �
VOHGN �GR�VSROHþHQVNêFK�QiNODG � MH� W HED�Y\MiG LW� ]GUDYRWQt�~MPX�Y�SHQ åQtP�HNYLYDOHQWX��DE\� MH�E\OR
PRåQp�SRURYQDW� V�MLQêPL�QiNODG\�QHER�]WUiWDPL��1D�S tNODG�SUR� OpND VNp�R]i HQt� ������ RGVW����� StVP��D�
]iNRQD���MH�RGKDGRYiQ�SHQ åQt�HNYLYDOHQW�QD���PLO��.þ�6Y���

8YHGHQê�SHQ åQt�HNYLYDOHQW�HIHNWLYQt�GiYN\�SODWt�SUR�URN�������3UR�GDOãt�NDOHQGi Qt�URN\�VH�QiVREt
NRHILFLHQWHP�Y\MDG XMtFtP�PtUX�LQIODFH��NWHUê�VH�RGYR]XMH�]�URþQtKR�NORX]DYpKR�SU P UX�]P Q\�KODGLQ\
VSRW HELWHOVNêFK�FHQ�]D�S HGFKi]HMtFt�NDOHQGi Qt�URN�SRGOH�LQGH[X�ýHVNpKR�VWDWLVWLFNpKR�~ DGX��3RXåLMH
VH�NRHILFLHQW��NWHUê�VWDQRYXMH�D�Y�&HQRYpP�Y VWQtNX�XYH HM XMH�0LQLVWHUVWYR�ILQDQFt�SUR�~þHO\�]YOiãWQtKR
S HGSLVX��.�]DMLãW Qt�WRKRWR�SULQFLSX�VH�]DYiGt�REHFQi�SRYLQQRVW�RKOiãHQt�þLQQRVWL�D�SRYLQQRVW�Y\åiGDW�VL
S HG�]DKiMHQtP�þLQQRVWt�EOtåH�XYHGHQêFK�Y�SURYiG FtFK�SUiYQtFK�S HGSLVHFK�SRYROHQt�S tVOXãQpKR�RUJiQX
5HJLRQiOQtKR�FHQWUD�6WiWQtKR�Ò DGX�SUR�MDGHUQRX�EH]SHþQRVW�

8SODWQ Qt� S U L Q F L S X � R S W L P D O L ] D F H �Y�SUD[L� VSRþtYi� Y�WRP�� åH� SURYR]RYDWHO� Y�UiPFL� VYp� SUDYR�
PRFL�SURYiGt�WDNRYi�RSDW HQt�Y�RFKUDQ �S HG�]i HQtP��DE\�HIHNWLYQt�GiYND�E\OD�FR�QHMQLåãt�V�RKOHGHP�QD
HNRQRPLFNp�D�VSROHþHQVNp�KOHGLVNR��3 L�SURMHNWRYiQt�D�YêVWDYE �SUDFRYLã �VH�]GURML�]i HQt�VH�WHG\�SRVWX�
SXMH�QD�]iNODG �PHWRG�RSWLPDOL]DFH��MHMLFKå�FtOHP�MH�GRViKQRXW�WDN�Y\VRNpKR�VWXSQ �RFKUDQ\��åH�GDOãt�MHMt
]GRNRQDORYiQt�QH]G YRGQt�~VLOt�D�QiNODG\�SRW HEQp�QD�GRVDåHQt�GDOãtKR�MHMtKR�]YêãHQt��9�S tSDGHFK��NG\
S L� XSODWQ Qt� RSWLPDOL]DFH� RFKUDQ\� S HG� LRQL]XMtFtP� ]i HQtP� E\� E\O\� S HNURþHQ\� X�MHGQRWOLYF � OLPLW\
Y�RFKUDQ �S HG�]i HQtP��QDS ��Y�G VOHGNX�YHOPL�Y\VRNêFK�VWDYHEQtFK�QiNODG ���QHMVRX�SRåDGDYN\�V\VWp�
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PX�OLPLWRYiQt�GiYHN�VSOQ Q\�D�RFKUDQD�PXVt�EêW�Y\EXGRYiQD�WDN��DE\�VWDQRYHQp�OLPLW\�QHE\O\�S HNURþH�
Q\�EH]�RKOHGX�QD�QiNODG\�V�WtP�VSRMHQp�

3UR� UR]KRGRYiQt�R�RSDW HQtFK�YHGRXFtFK�N�RPH]HQt�R]i HQt�E\O\�VWDQRYHQ\� V P U Q p � K R G Q R W \ �
MHMLFKå�QHVSOQ Qt�QHER�S HNURþHQt�LQGLNXMH�SRGH] HQt��åH�UDGLDþQt�RFKUDQD�QHQt�RSWLPDOL]RYiQD�D�MVRX�YR�
GtWNHP�SUR�SRVRX]HQt�RSDW HQt�Y�UDGLDþQt�RFKUDQ �
1XWQRX�SRGPtQNRX�SUR�WR��DE\�SURYR]�SUDFRYLãW �VH�]GURML�PRKO�EêW�SRYDåRYiQ�]D�EH]SHþQê��MH
D�� DE\�Y�SURVWRUiFK�S LOHKOêFK�N�UDGLRWHUDSHXWLFNêP�R]D RYQiP�URþQt�HIHNWLYQt�GiYN\�QHS HNURþLO\

�����6Y�
E�� DE\�Y�SURVWRUiFK�S LOHKOêFK�N�UDGLRGLDJQRVWLFNêP�Y\ãHW RYQiP�URþQt�HIHNWLYQt�GiYN\�QHS HNURþLO\

�����6Y�
S LþHPå�VP UQp�KRGQRW\�R]i HQt��NWHUp�VH�SRYDåXMt�]D�GRVWDWHþQp�N�SURNi]iQt�UR]XPQ �GRVDåLWHOQp�~URY�
Q �UDGLDþQt�RFKUDQ\�S L�QDNOiGiQt�VH�]GURML� LRQL]XMtFtKR�]i HQt�� MVRX���6Y�SUR�URþQt�NROHNWLYQt�HIHNWLYQt
GiYNX����P6Y�SUR�URþQt�HIHNWLYQt�GiYNX�X�SUDFRYQtN �NDWHJRULH�$�QHER�%�D�����6Y�SUR�URþQt�HIHNWLYQt
GiYNX�X�RVWDWQtFK�RVRE��5R]XPQ �GRVDåLWHOQi�~URYH �UDGLDþQt�RFKUDQ\�VH�SRYDåXMH�]D�GRVWDWHþQ �SURNi�
]DQRX��SRNXG�DQL�]D�S HGYtGDWHOQêFK�RGFK\OHN�RG�E åQpKR�SURYR]X�QHP åH�EêW�åiGQi�]�XYHGHQêFK�VP U�
QêFK�KRGQRW�S HNURþHQD��D�WR�DQL�X�MHGQp�RVRE\�
9ê]QDP�RSWLPDOL]DFH�VSRþtYi�Y�WRP��åH�XYiåHQtP�S tQRV �D�QiNODG �O]H�]G YRGQ Q �GRViKQRXW��]HMPpQD
Y�REODVWL�UDGLRGLDJQRVWLN\�QLåãtFK�HIHNWLYQtFK�GiYHN��QHå�G tYH�S LMDWêP�]S VREHP�YêSRþWX�RFKUDQ\�

3 L � X V P U R Y i Q t � R ] i H Q t � R V R E �Y\FKi]tPH�S HGHYãtP�]�SULQFLSX� t]HQt�D�RFKUDQ\�X�]GURMH
]i HQt�D�NRPSRQHQW�NROHP�]GURMH��3 L�XVP U RYiQt�SURIHVLRQiOQt�H[SR]LFH�S LVWXSXMH�N�WRPXWR�SULQFLSX
LQGLYLGXiOQt�RFKUDQD�MHGQRWOLYêFK�SUDFRYQtN ��=�SUDNWLFNêFK�G YRG �VOHGRYiQt�D�UHJXODFH�H[SR]LFH�SUD�
FRYQtN �MH�~þHOQp�]DYpVW�V\VWpP�NODVLILNDFH�SUDFRYQtFK�SRGPtQHN��
S U D F R Y Q t N H P � N D W H J R U L H � $ �VH�UR]XPt�SUDFRYQtN�VH�]GURML�LRQL]XMtFtKR�]i HQt��GiOH�MHQ�ÄSUDFRY�
QtN�VH�]GURML³���VWDUãt����OHW��NWHUê�S LFKi]t�GR�VW\NX�VH�]GURML�LRQL]XMtFtKR�]i HQt�S L�VYp�SUiFL�Y GRP �D
GREURYROQ �D�SR�SURND]DWHOQpP�SRXþHQt�R�Pt H�PRåQpKR�R]i HQt�S L�SUiFL�D�R�UL]LFtFK�V�WtP�VSRMHQêFK�
X�Q KRå�RVREQt�GiYN\�MVRX�V\VWHPDWLFN\�P HQ\��KRGQRFHQ\��HYLGRYiQ\�D�R]QDPRYiQ\�GR�VWiWQtKR�V\V�
WpPX�HYLGHQFH�R]i HQt�SUDFRYQtN �VH�]GURML�YHGHQpKR�Ò DGHP�SRGOH������RGVW�����StVP��P��]iNRQD�D�NWHUê
VH�NURP �WRKR�Y�SRVOHGQtFK����P VtFtFK�SRGURELO�SUHYHQWLYQt�OpND VNp�SURKOtGFH�Y�UR]VDKX�RGSRYtGDMtFtP
SRVX]RYiQt� ]GUDYRWQt� ]S VRELORVWL� QD� UL]LNRYêFK� SUDFRYLãWtFK� D� ]iY U� WpWR� SURKOtGN\� QHQt� Y�UR]SRUX
V�SUDFt�VH�]GURML�LRQL]XMtFtKR�]i HQt�
S U D F R Y Q t N H P � N D W H J R U L H � % �VH�UR]XPt�SUDFRYQtN�VH�]GURML��VWDUãt����OHW��NWHUê�S LFKi]t�GR�VW\NX�VH
]GURML�LRQL]XMtFtKR�]i HQt�S L�VYp�SUiFL�Y GRP �D�GREURYROQ �D�SR�SURND]DWHOQpP�SRXþHQt�R�Pt H�PRåQp�
KR�R]i HQt�S L�SUiFL�D�R�UL]LFtFK�V�WtP�VSRMHQêFK�
( [ S R ] L F H � M H G Q R W O L Y F ��NWHUp�MVRX�Y\VWDYHQL�S L�þLQQRVWHFK�S LSDGDMtFtFK�Y�~YDKX��SRGOpKi�VWDQR�
YHQêP�OLPLW P�HIHNWLYQt�GiYN\��/LPLW\�MVRX�VWDQRYHQ\�RGG OHQ �SUR�R]i HQt�S L�SUiFL�D�SUR�R]i HQt�RE\�
YDWHO�� 3RG� SRMPHP� ] i N O D G Q t � O L P L W \ � UR]XPtPH� KRGQRW\� HIHNWLYQt� GiYN\�� NWHUp� QHVPt� EêW
X�MHGQRWOLYFH�YH�VWDQRYHQpP�REGREt�S HNURþHQ\��-H�W HED�VRXþDVQ �VSOQLW�SRåDGDYHN��DE\�QHE\O\�S HNUR�
þHQ\�DQL�OLPLW\�SUR�VWRFKDVWLFNp�DQL�QHVWRFKDVWLFNp�~þLQN\�

/LPLW\�R]i HQt�� MDNR�]iYD]Qp�NYDQWLWDWLYQt�XND]DWHOH�� MHMLFKå�S HNURþHQt�QHQt�SRGOH������RGVW�����]i�
NRQD�þ����������6E��]�KOHGLVND�UDGLDþQt�RFKUDQ\�S tSXVWQp��MVRX
D� ]iNODGQt�OLPLW\�REHFQp��Y]WDKXMtFt�VH�QD�R]i HQt�]H�YãHFK�þLQQRVWt�YHGRXFtFK�N�R]i HQt��NURP
�������R]i HQt��NWHUpPX�MVRX�Y\VWDYHQL�Y�S tPpP�Y]WDKX�N�Y\NRQiYDQp�SUiFL�SUDFRYQtFL�NDWHJRULH�$�QHER�%�
�������R]i HQt��NWHUpPX�MVRX�Y GRP ��GREURYROQ �D�SR�SRXþHQt�R�UL]LFtFK�V�WtP�VSRMHQêFK�Y\VWDYHQ\�RVRE\

SR�GREX�MHMLFK�VSHFLDOL]RYDQp�S tSUDY\�QD�YêNRQ�SRYROiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt�
�������OpND VNpKR�R]i HQt�
�������R]i HQt�RVRE�SRGtOHMtFtFK�VH�QD�]iVD]tFK�Y�S tSDG �UDGLDþQt�QHKRG\�
�������R]i HQt��QD�NWHUp�VH�Y]WDKXMt�OLPLW\�]YOiãWQt�SRGOH������
E� ]iNODGQt� OLPLW\�SUR�SUDFRYQtN\�VH�]GURML��Y]WDKXMtFt�VH�QD�R]i HQt��NWHUpPX� MVRX�Y\VWDYHQL�Y�S tPpP

Y]WDKX�N�Y\NRQiYDQp�SUiFL�SUDFRYQtFL�NDWHJRULH�$�QHER�%�
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F� ]iNODGQt�OLPLW\�SUR�XþQ �D�VWXGHQW\��Y]WDKXMtFt�VH�QD�R]i HQt��NWHUpPX�MVRX�Y GRP ��GREURYROQ �D�SR
SRXþHQt�R�UL]LFtFK�V�WtP�VSRMHQêFK�Y\VWDYHQ\�RVRE\�SR�GREX�MHMLFK�VSHFLDOL]RYDQp�S tSUDY\�QD�YêNRQ
SRYROiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt�

G� ]YOiãWQt�OLPLW\��Y]WDKXMtFt�VH�QD�R]i HQt�YH�]YOiãWQtFK�S tSDGHFK�SRGOH������
H� RGYR]HQp�OLPLW\��Y]WDKXMtFt�VH�QD�VWHMQp�S tSDG\�R]i HQt�MDNR�]iNODGQt�OLPLW\�SUR�SUDFRYQtN\��DOH�Y\Mi�

G HQp�YH�VQi]H�P LWHOQêFK�YHOLþLQiFK�QHå�]iNODGQt�OLPLW\�

3UR�þLQQRVWL�YHGRXFt�N�R]i HQt�QHER�]GURMH�LRQL]XMtFtKR�]i HQt��X�QLFKå�MVRX�Y�SRGPtQNiFK�SRYROHQt
Ò DGHP�VWDQRYHQ\�PH]Qt�KRGQRW\�SRGOH������RGVW�����]iNRQD�þ����������6E��VSHFLILFN\�SUR�GDQRX�þLQQRVW
QHER�]GURM�MLå�]RKOHG XMtFt�S tSDGQp�R]i HQt�]�MLQêFK�PRåQêFK�þLQQRVWt�D�]GURM ��VH�QHS HNURþHQt�W FKWR
PH]QtFK�KRGQRW�SRYDåXMH�]D�QHS HNURþHQt�RGSRYtGDMtFtFK�]iNODGQtFK�OLPLW �

/LPLW\�R]i HQt�VH�QHY]WDKXMt�QD�R]i HQt�RVRE�SRGtOHMtFtFK�VH�QD�]iVD]tFK�Y�S tSDG �UDGLDþQt�QHKRG\�
DYãDN�WRWR�R]i HQt�QHVPt�S HNURþLW�GHVHWLQiVREHN�]iNODGQtFK�OLPLW �SUR�SUDFRYQtN\�VH�]GURML��SRNXG�QHMGH
R�S tSDG�]iFKUDQ\�OLGVNêFK�åLYRW ��þL�]DEUiQ Qt�UR]YRMH�UDGLDþQt�QHKRG\�V�PRåQêPL�UR]ViKOêPL�VSROHþHQ�
VNêPL�D�KRVSRGi VNêPL�G VOHGN\�

'R� þHUSiQt� OLPLW � R]i HQt� VH� QD� SUDFRYLãWtFK� VH� ]GURML� LRQL]XMtFtKR� ]i HQt� QH]DSRþtWiYi� R]i HQt
]�S tURGQtFK�]GURM ��NURP �R]i HQt�]�W FK�S tURGQtFK�]GURM ��NWHUp� MVRX�Y GRP �D�]iP UQ �Y\XåtYiQ\��D
NURP � S tSDG �� NG\� DQL� SR� SURYHGHQt� QiSUDYQêFK� RSDW HQt� QHE\OR� PRåQp� REMHPRYRX� DNWLYLWX� UDGRQX
Y�RY]GXãt�VQtåLW�Y�GRE �YêNRQX�SUiFH�SRG�KRGQRWX������%T�P��
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D� SUR�VRXþHW�HIHNWLYQtFK�GiYHN�]H�]HYQtKR�R]i HQt�D�~YD]N �HIHNWLYQtFK�GiYHN�]�YQLW QtKR�R]i HQt�KRG�

QRWD� ��P6Y� ]D� NDOHQGi Qt� URN� QHER� ]D� SRGPtQHN� VWDQRYHQêFK� Y�SRYROHQt� N�SURYR]X� SUDFRYLãW
V�Yê]QDPQêPL�QHER�YHOPL�Yê]QDPQêPL�]GURML�LRQL]XMtFtKR�]i HQt�YêMLPHþQ �KRGQRWD���P6Y�]D�GREX
S WL�]D�VHERX�MGRXFtFK�NDOHQGi QtFK�URN �

E� SUR�HNYLYDOHQWQt�GiYNX�Y�RþQt�þRþFH�KRGQRWD����P6Y�]D�NDOHQGi Qt�URN�
F� SUR�SU P UQRX�HNYLYDOHQWQt�GiYNX�Y���FP��N åH�KRGQRWD����P6Y�]D�NDOHQGi Qt�URN�

=iNODGQt�OLPLW\�REHFQp�VH�SUR�RE\YDWHOVWYR�Y�RNROt�SUDFRYLãW �VH�]GURML� LRQL]XMtFtKR�]i HQt�Y]WDKXMt
QD� SU P UQp� Y\SRþWHQp� R]i HQt� Y�NULWLFNp� VNXSLQ � RE\YDWHO�� D� WR� SUR� YãHFKQ\� FHVW\� R]i HQt� ]H� YãHFK
]GURM � LRQL]XMtFtKR�]i HQt�D�YãHFKQ\�þLQQRVWt�YHGRXFtFK�N�R]i HQt��NWHUp�S LFKi]HMt�GR�~YDK\��1HMVRX�OL
S tPp�SRGNODG\�SUR�YêSRþHW��SRXåLMt�VH�NRQ]HUYDWLYQt�RGKDG\�YDULDFt�IDNWRU �RYOLY XMtFtFK�ãt HQt�UDGLR�
QXNOLG �QHER�R]i HQt�MHGQRWOLYF �Y�NULWLFNp�VNXSLQ �SRGOH������
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D� SUR�VRXþHW�HIHNWLYQtFK�GiYHN�]H�]HYQtKR�R]i HQt�D�~YD]N �HIHNWLYQtFK�GiYHN�]�YQLW QtKR�R]i HQt�KRG�

QRWD�����P6Y�]D�GREX�S WL�]D�VHERX�MGRXFtFK�NDOHQGi QtFK�URN �
E� SUR�VRXþHW�HIHNWLYQtFK�GiYHN�]H�]HYQtKR�R]i HQt�D�~YD]N �HIHNWLYQtFK�GiYHN�]�YQLW QtKR�R]i HQt�KRG�

QRWD����P6Y�]D�NDOHQGi Qt�URN�
F� SUR�HNYLYDOHQWQt�GiYNX�Y�RþQt�þRþFH�KRGQRWD�����P6Y�]D�NDOHQGi Qt�URN�
G� SUR�SU P UQRX�HNYLYDOHQWQt�GiYNX�Y���FP��N åH�KRGQRWD�����P6Y�]D�NDOHQGi Qt�URN�
H� SUR� HNYLYDOHQWQt� GiYNX� QD� UXFH� RG� SUVW � Då� SR� S HGORNWt� D� QD� QRK\� RG� FKRGLGHO� Då� SR� NRWQtN\
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YãHFK� SUDFRYQtFK� þLQQRVWHFK�� NWHUp� SUDFRYQtN� NDWHJRULH�$�QHER�%�Y\NRQiYi� X�MHGQRKR�QHER� VRXE åQ
X�YtFH�GUåLWHO �SRYROHQt�N�QDNOiGiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt��SRS ��NWHUp�Y\NRQiYi�MDNR�VDPRVWDWQê
GUåLWHO�SRYROHQt�N�QDNOiGiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt�
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D� SUR�VRXþHW�HIHNWLYQtFK�GiYHN�]H�]HYQtKR�R]i HQt�D�~YD]N �HIHNWLYQtFK�GiYHN�]�YQLW QtKR�R]i HQt�KRG�
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E� SUR�HNYLYDOHQWQt�GiYNX�Y�RþQt�þRþFH�KRGQRWD����P6Y�]D�NDOHQGi Qt�URN�
F� SUR�SU P UQRX�HNYLYDOHQWQt�GiYNX�Y���FP��N åH�KRGQRWD�����P6Y�]D�NDOHQGi Qt�URN�
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VH��QHSURGOHQ �SRWp�FR�åHQD�W KRWHQVWYt�]MLVWt�D�R]QiPt�]DP VWQDYDWHOL��RPH]XMH�~SUDYRX�SRGPtQHN�SUiFH
WDN��DE\�E\OR�QHSUDYG SRGREQp��åH�VRXþHW�HIHNWLYQtFK�GiYHN�]H�]HYQtKR�R]i HQt�D�~YD]N �HIHNWLYQtFK�Gi�
YHN�]�YQLW QtKR�R]i HQt�SORGX��DOHVSR �SR�]EêYDMtFt�GREX�W KRWHQVWYt��S HNURþt���P6Y�
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EêFK�SUDFtFK�VH�]GURML�LRQL]XMtFtKR�]i HQt��RPH]HQêFK�SRX]H�QD�PDOê�SRþHW�RVRE�D�QD�Y\PH]HQp�SURVWRU\
�GiOH�MHQ�ÄYêMLPHþQp�R]i HQt³��VH�RPH]XMH�WDN��DE\�HIHNWLYQt�GiYND�]�RSDNRYDQêFK�YêMLPHþQêFK�R]i HQt
QHS HNURþLOD�����P6Y�]D�GREX�S WL�]D�VHERX�MGRXFtFK�NDOHQGi QtFK�URN ��7DWR�YêMLPHþQi�R]i HQt�VH�PR�
KRX�XVNXWHþQLW�MHQ�Y�UR]VDKX�D�]D�SRGPtQHN�SRYROHQt�N�WDNRYpPX�]S VREX�QDNOiGiQt�VH�]GURML�LRQL]XMtFt�
KR�]i HQt��9êMLPHþQp�R]i HQt�P åH�SRGVWRXSLW�MHQ�SUDFRYQtN�NDWHJRULH�$��D�WR�GREURYROQ �D�SR�S HGFKR�
]tP�SRXþHQt�R�UL]LFtFK�V�WtP�VSRMHQêFK��7RWR�YêMLPHþQp�R]i HQt�QHQt�S tSXVWQp�X�W KRWQêFK�D�NRMtFtFK�åHQ
DQL�RVRE��X�QLFKå�E\�HIHNWLYQt�GiYND�REGUåHQi�S L�]iVD]tFK�Y�S tSDG �UDGLDþQt�QHKRG\�S HNURþLOD�����P6Y
]D�GREX�S WL�]D�VHERX�MGRXFtFK�NDOHQGi QtFK�URN �
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YêNRQHFK�PXVt�EêW�]G YRGQ QR�RþHNiYDQêP�]GUDYRWQtP�SURVS FKHP�SDFLHQWD�S L�XYiåHQt�PRåQp�YROE\
MLQêFK�Y\ãHW RYDFtFK�SRVWXS �QHER�]REUD]RYDFtFK�PHWRG�D�RFKUDQD�RVRE�SURYiG QD�WDN��DE\�R]i HQt�SDFL�
HQWD�E\OR�WDN�Qt]Np��MDN�O]H�UR]XPQ �GRViKQRXW��6P UQp�KRGQRW\�SUR�UHQWJHQRYp�Y\ãHW HQt�]XE �E\O\�VWD�
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2FKUDQD�SDFLHQWD�WDN��MDN�ML�FKiSHPH��QHQt�MHQ�VWDQRYHQt�D�GRGUåRYiQt�RSWLPiOQtFK�SRGPtQHN��]D�NWH�
UêFK�MH�SDFLHQW�SRGURERYiQ�GLDJQRVWLFNpPX�Y\ãHW HQt��DOH�L�UR]KRGQXWt�NH� ] G Y R G Q Q t � L Q G L N D F H
UHQWJHQRYpKR�Y\ãHW HQt��9åG\�E\�P OD�H[LVWRYDW�GREUi�VSROXSUiFH�PH]L�OpND HP��NWHUê�SURYiGt�UDGLRGLD�
JQRVWLFNp�Y\ãHW HQt�D�OpND HP��NWHUê�WRWR�Y\ãHW HQt�LQGLNXMH��-H�OL�GRVWDWHþQê�G YRG�N�UHQWJHQRYpPX�Y\�
ãHW HQt��MH�W HED�MHM�SURYpVW�D�Yê]QDP�LQGLYLGXiOQtKR�UL]LND�SO\QRXFtKR�]�R]i HQt�XVWXSXMH�GR�SR]DGt��1D�
SURWL� WRPX� LQGLNDFH�]�UR]SDN ��QHER�SRGOH�QHNULWLFN\�S LMtPDQêFK�ãDEORQ�� MH�FK\EQi��'R� WpWR�NDWHJRULH
SDW t�]HMPpQD�Y\ãHW HQt�SOLF�D�VUGFH�S L�S LMtPiQt�N�KRVSLWDOL]DFL��Y�UiPFL�S HGRSHUDþQtFK�Y\ãHW HQt��]E\�
WHþQ �RSDNRYDQp�NRQWUROQt� VQtPN\�DSRG��9�WpWR� NDWHJRULL� FK\EQpKR� UR]KRGRYiQt� S HYOiGDMt� VXEMHNWLYQt
QLNROLY�REMHNWLYQt�S tþLQ\��1DSURWL�WRPX�S L�XSODWQ Qt�I\]LNiOQ �WHFKQLFNpKR�KOHGLVND�QD�]S VRE�D�SURYH�
GHQt�Y\ãHW HQt�MH�PRåQp�QDYUKQRXW� DGX�SRP UQ �MHGQRGXFKêFK�RSDW HQt�RUJDQL]DþQtKR�QHER�WHFKQLFNpKR
FKDUDNWHUX�YHGRXFt�N�SRGVWDWQpPX�VQtåHQt�R]i HQt�

9H]PHPH�OL� Y�~YDKX� I\]LNiOQt� SRYDKX� ]GURMH� UHQWJHQRYpKR� ]i HQt� �ERGRYê� ]GURM�� ãLURNp� UR]ORåHQt
HQHUJLH�YH�VSHNWUX��D�QHKRPRJHQQt� VORåHQt� W OD�SDFLHQWD�� MH�PtUD� VW HGQt�GiYN\�Y�W OH� FKDUDNWHUL]RYiQD
SRP UHP�PH]L�YêVWXSQt�D�YVWXSQt�GiYNRX�D�R]i HQp�SORFK\�W OD��3RP U�PH]L�YêVWXSQt�D�YVWXSQt�GiYNRX�
NWHUê�VH�QD]êYi� S RP U HP � S H Q R V X ��]iYLVt�QD�YROE �VSHNWUD��Y]GiOHQRVWL�W OD�RG�]GURMH��WORXã FH�D
VORåHQt�R]i HQpKR�REMHNWX��9]U VW�SRP UX�S HQRVX�XGiYi�VQtåHQt�DEVRUERYDQp�GiYN\�SDFLHQWD�
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6H�Y ] U V W D M t F t P � Q D S W t P � QD� UHQWJHQFH� VWRXSi� SURQLNDYRVW� ]i HQt� D� WtP� VH� S t]QLY �P Qt
SRP U�S HQRVX��9�QtåH�XYHGHQp�WDEXOFH�MH�XNi]iQR��MDN�VH�P Qt��MH�UHGXNRYiQD��SRYUFKRYi�GiYND�QD�N åL
S L�Y]U VWX�QDS Wt��S L�GRGUåHQt�NRQVWDQWQt�YêVWXSQt�GiYN\�
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2EGREQê�SU E K��DYãDN�V�QLåãtP�SRNOHVHP��PDMt�L�GiYN\�Y�MLQêFK�RUJiQHFK�D�WNiQtFK��-H�YLG W��åH�S L�QD�
S WtFK�QDG����N9�MVRX�GiYN\�VLOQ �UHGXNRYiQ\�

6DPRWQê�~GDM�R�QDS Wt�QD�UHQWJHQFH�YH�Y]WDKX
N�SURQLNiQt� ]i HQt� MH� QHSRVWDþXMtFt�� 3URWRåH� ]GURM
Y\VRNpKR� QDS Wt� MH� REY\NOH� JHQHUiWRU� VW tGDYpKR
SURXGX��SRXåLWp�QDS Wt�QD�UHQWJHQFH�QHQt�NRQVWDQWQt
DOH�SXOVXMtFt��-HVWOLåH� MH�SRXåLWR�QDS �� MHGQRFHVWQp�
KR� XVP UQ Qt�� NGH� XVP U XMtFt� MHGQRWNRX� MH� VDPD
UHQWJHQND�� P Qt� VH� QDS Wt� QD� DQRG � UHQWJHQN\� RG
QXO\� GR�PD[LPD� QDS Wt�� 3UDNWLFN\� WR� ]QDPHQi�� åH
YH� VSHNWUX� UHQWJHQRYpKR�]i HQt� MH�YHONê� S tVS YHN
Qt]NêFK�HQHUJLt��NWHUê�VH�S L�SU FKRGX�KPRWRX�VLOQ
DEVRUEXMt�� 7tP� S LVStYDMt� N�QH~P UQpPX� ]DWtåHQt
N åH�QD�VWUDQ �YVWXSX��(QHUJHWLFNp�SRP U\�D� WtP� L
SURQLNDYRVW� ]i HQt� VH� SRGVWDWQ � ]P Qt
V�SRXåtYiQtP�MLQêFK�]S VRE �XVP UQ Qt�D�QDSiMHQt
MDNR�MVRX�QDS ��GYDQiFWL�QHER�PXOWLSXO]Qt�]GURMH�QDS Wt��X�QLFKå�SU E K�QDS Wt�QD�UHQWJHQFH�MH�WpP �NRQ�
VWDQWQt�



��

2GVWUDQLW�Qt]NRHQHUJHWLFNRX�VORåNX�VSHNWUD�O]H�SURYpVW�YORåHQtP�YKRGQpKR�PDWHULiOX�R�XUþLWp�WORXã �
FH� GR� VYD]NX� ]i HQt�� 5HQWJHQRYê� VYD]HN� S L� SU FKRGX� UHQWJHQNRX� D� NU\WHP� UHQWJHQN\� MH� MLå� ILOWURYiQ
VNOHP�D�FKODGLFtP�ROHMHP��7DNRYiWR�ILOWUDFH�VYD]NX�VH�QD]êYi� Y O D V W Q t � I L O W U D F H � ]i LþH��.DåGi�MLQi
ILOWUDFH�VH�QD]êYi� S t G D Y Q i ��9ODVWQt�D�S tGDYQi�ILOWUDFH�WYR t� F H O N R Y R X � I L O W U D F L � VYD]NX��1HM�
E åQ MãtP�PDWHULiOHP�SRXåtYDQêP�SUR�ILOWUDFL�MH�KOLQtN�D�P ��3RXåLWtP�ILOWU �VH�UHGXNXMH�QHMHQ�KXVWRWD
WRNX�þiVWLF��DOH�VYD]HN�VH�VWiYi�SURQLNDY Mãt��6 H � V W R X S D M t F t � I L O W U D F t � Y ê ] Q D P Q � N O H V i � ] D �
W t å H Q t � N å H ��'iYND�Y�RUJiQHFK�D�WNiQtFK�MH�UHGXNRYiQD�PpQ ��(IHNW�ILOWUDFH�QD�SRNOHV�YVWXSQt�GiYN\
MH�XYHGHQ�Y�WDEXOFH��D�WR�SUR�QDS Wt����N9�D�NRQVWDQWQt�YêVWXSQt�GiYNX�

ILOWU�>PP�$O@ � � � �
SRNOHV�>���@ ��� �� �� ��

1DGP UQi� ILOWUDFH� YHGH� YãDN� NH� VQtåHQt� WRNX� þiVWLF� �VQtåHQt� GiYNRYpKR� S tNRQX�� D� SURWR� MH� QXWQp
SURGOXåRYDW�þDVRYRX�H[SR]LFL��DE\�E\O�ILOP�GRVWDWHþQ �H[SRQRYiQ��,GHiOQt�E\�E\OR�]YROLW�SUR�NDåGp�Y\ãHW�
HQt�D�WORXã NX�SDFLHQWD�YKRGQRX�NRPELQDFL�QDS Wt�UHQWJHQN\�D�FHONRYp�ILOWUDFH��3UD[H�XNi]DOD��åH�MH�SUR
E åQRX�UDGLRGLDJQRVWLNX�Y\KRYXMtFt�SRXåtYDW�QiVOHGXMtFt�ILOWUDFL�UHQWJHQRYpKR�VYD]NX�

QDS Wt�QD�UHQWJHQFH�>N9@ �� GR��� GR��� GR���� GR����
FHONRYi�ILOWUDFH�>PP�$O@ � ��� ��� � ���

-H�QXWQp�SR]QDPHQDW��åH�VH�Y]U VWDMtFt�ILOWUDFt�D�QDS WtP�NOHVi�VNLDJUDILFNê�NRQWUDVW��6QtåHQt�MH�SDWU�
Qp�RE]YOiãW �X�NRVWt��9\VRNp�QDS Wt�D�ILOWUDFH�MH�YKRGQi�SUR�S tSDG��åH�NRQWUDVW�NRVWt�QHQt�G OHåLWê��QDS �
SO\QRYp�VWXGLH��VQtPHN�SOLF�QHER�SRURGQLFNi�UDGLRGLDJQRVWLND��-GH�R�W]Y���WYUGRX�WHFKQLNX��

9ê]QDPQRX�UROL�YH�VQtåHQt�]iW åH�KUDMH�Y ] G i O H Q R V W � P H ] L � ] G U R M HP � D � R E M H N W HP ��NG\
YHOLNRVW�SRP UX�S HQRVX�MH�XUþHQD�SRP UHP�þWYHUF �MHMLFK�Y]GiOHQRVWt��-H�OL�QDS ��REMHNW�WOXVWê����FP�S L
R]D RYiQt�YH�Y]GiOHQRVWL����FP�D�����FP�RG�]GURMH��]P Qt�VH�SRP U�S HQRVX�]������QD������9OLY�Y]GiOH�
QRVWL�QD�]iW å�N åH�MH�SDWUQê�]�QiVOHGXMtFt�WDEXON\�

Y]GiOHQRVW�2.�>FP@ �� �� �� �� �� �� ���
GiYND�� ��� ��� ��� ��� ��� ��� ���

9êFKR]t�KRGQRWD�MH�Y]WDåHQD�NH�Y]GiOHQRVWL�2.� �����FP�

9H�Y]GiOHQRVWHFK�QDG�����FP�QHQt�MLå�]�KOHGLVND�~VSRU\�GiYN\�GRGUåRYiQt�Y]GiOHQRVWL�WDN�NULWLFNp�
MDNR�SUR�PDOp�Y]GiOHQRVWL��NGH�GRFKi]t�VH�]P QRX�Y]GiOHQRVWL�N�SUXGNp�]P Q �GiYN\��1RUPRX�ý61�(1
����������MVRX�GRSRUXþHQ\�PLQLPiOQt�Y]GiOHQRVWL��NWHUp�E\�P O\�EêW�GRGUåRYiQ\�S L�U ]QêFK�GUX]tFK�Y\�
ãHW HQt��3UR�]XEQt�UDGLRGLDJQRVWLNX�MH�S HGHSViQD�Y]GiOHQRVW�PH]L�RKQLVNHP�UHQWJHQN\�D�SRYUFKHP�N åH
��� FP� SUR� UHQWJHQ\� V�QDS WtP� GR� ��� N9� D� ��� FP
SUR�UHQWJHQ\�V�QDS WtP�QDG����N9�XUþHQêFK�SUR�LQ�
WUDRUiOQt�VQtPNRYiQt��3UR�SDQRUDPDWLFNp� UHQWJHQR�
Yp� S tVWURMH� VH� SRåDGXMH� PLQLPiOQt� Y]GiOHQRVW
2.� ����FP��NWHUi�MH�]DUXþHQD�NRQVWUXNFt�RWRþQpKR
UDPHQD�D�IL[DFt�KODY\�SDFLHQWD�Y�RVH�RWiþHQt�UDPH�
QH��9]GiOHQRVW�MH�P HQD�YåG\�Y�RVH�XåLWHþQpKR�]i�
HQt��8�UHQWJHQ � SUR� LQWUDRUiOQt� VQtPNRYiQt� MH� GR�
GUåHQt�S HGHSVDQp�Y]GiOHQRVWL�]DMLãW QR�NXåHORYêP�
SUDYR~KOêP�QHER�YiOFRYêP�WXEXVHP��9êKRGRX�NX�
åHORYêFK� WXEXV � MH� VQDGQi� FHQWUDFH� VYD]NX�� QHYê�
KRGRX�MH�Y]QLN�UR]SWêOHQpKR�]i HQt�]H�VW Q�WXEXVX�

8�YiOFRYpKR��QHER�SUDYR~KOpKR�WXEXVX�MH�WRPX
QDRSDN��9HONRX�S HGQRVWt� WXEXV � V�RWHY HQêP�NRQFHP� MH�� åH�P åH� EêW� Y\UREHQ� ]H� VWtQLFtKR�PDWHULiOX�
QDS ��RORYQDWpKR�VNOD��QHER�EêYi�RSDW HQ� MHãW �GDOãt�FORQRX��þtPå�MH�YHOLFH�RPH]HQ�Y]QLN�UR]SWêOHQpKR



��

]i HQt��8�SUDYR~KOêFK�WXEXV �MH�SRW HED�SRXåtYDW�S L�VQtPNRYiQt�IL[DþQt�SRP FNX�SUR�S HVQp�Y\PH]HQt
UHQWJHQRYpKR�SROH�QD�ILOP�

0H]L� Q H M G O H å L W M ã t � PHWRG\� RPH]HQt� R]i HQt� SDFLHQWD� MH� SRXåLWt�Q H MP H Q ã t K R � PRåQpKR
S U H ] X �XåLWHþQpKR� VYD]NX� UHQWJHQRYpKR� ]i HQt� �GiOH� VYD]NX�� D� MHKR� S HVQp�Q D VP U R Y i Q t � QD
RUJiQ�]iMPX��-H�W HED�]G UD]QLW��åH�]PHQãHQt�VYD]NX�QD�PLQLPXP�PRåQp�YHOLNRVWL�MH�YåG\�S tQRVHP�SUR
SDFLHQWD��'RGUåRYiQt�WpWR�]iVDG\�VQLåXMH�VW HGQt�GiYNX�Y�W OH�D�WDNp�VQLåXMH�PQRåVWYt�UR]SWêOHQpKR�]i HQt
GRSDGDMtFtKR� QD� ILOP� D� S LVStYi� NH� ]OHSãHQt� NYDOLW\� REUD]X�� -H� YHOPL� G OHåLWp� UR]KRGQRXW� R�PLQLPiOQt
YHOLNRVWL�VYD]NX�YH�Y]WDKX�N�REODVWL�]iMPX�EH]�RKOHGX�QD�YHOLNRVW�SRXåLWpKR�ILOPX�QHER�VWtQtWND��=�WRKR
SO\QH��åH�VH�PXVt�YHOPL�SHþOLY �QDVWDYLW�S LP HQp�SROH�S HG�NDåGRX�H[SR]LFt�D�WtP�VH�Y\KQRXW�QRYpPX
VQtPNRYiQt�� 2EHFQ �� S L� VSUiYQ � QDVWDYHQp� YHOLNRVWL� SROH� D� FHQWUDFL� VYD]NX� M V R X � Y L G W � Q D
V Q t P N X � R N U D M H � V Y D ] N X ��9HOLNRVW�VYD]NX�P åH�EêW�RPH]HQD�Y�NWHUpPNROLY�YKRGQpP�PtVW �PH]L
RKQLVNHP� UHQWJHQN\� D� SDFLHQWHP�� ,GHiOQt� E\� E\OR� SRXåtW� SUR� FORQ Qt� V\VWpPX� FORQ�� ]�QLFKå� MHGQD� MH
XPtVW QD� FR� QHMEOtåH� N�RKQLVNX� UHQWJHQN\� D� GUXKi� FR� QHMEOtåH� N�SDFLHQWRYL�� FRå� MH� VLFH� WHFKQLFN\
SURYHGLWHOQp�� DOH� Y�UDGLRGLDJQRVWLFNp� SUD[L� QHSRXåLWHOQp�� 9\KRYXMtFtP� NRPSURPLVHP� MH� SRXåtYiQt
V\VWpPX�GYRX�L�YtFH�FORQ�XPtVW QêFK�]D�VHERX�X�YêVWXSX�XåLWHþQpKR�VYD]NX�]H�]i LþH��8�MHGQRGXFKêFK
S tVWURM �EêYi�XPtVW QD�MHGQD�SHYQi�FORQD�YH�YêVWXSQtP�RNpQNX�]i LþH�D�GUXKi��SURP QQi��VRXRVH�Y�MLVWp�
QHS tOLã� YHONp� Y]GiOHQRVWL� RG� Qt�� 8�PRGHUQ MãtFK� QHER� GUDåãtFK� ]D t]HQt� VH� SRXåtYi� V\VWpPX� Q NROLND
SURP QQêFK�FORQ��NWHUê�XPRå XMH�YHOLFH�GREUp�Y\FORQ Qt�VYD]NX�UHQWJHQRYpKR�]i HQt��9 WãLQD�FORQ�Pi
VY WHOQp�]DP HQt��SRPRFt�Q KRå�O]H�S HGHP�XUþLW�]DP HQt�D�]YROLW�YHOLNRVW�R]i HQpKR�SROH��8�Y WãLQ\
S tVWURM � MVRX�FORQ\�XPRå XMtFt� SUDYR~KOp� FORQ Qt��([LVWXMt� L� FORQ\� �LULVRYp��� NWHUp� XPRå XMt� QDVWDYHQt
U ]QêFK�WYDU ��-VRX�L�FORQ\��NWHUp�DXWRPDWLFN\�P Qt�YHOLNRVW�SROH�VH�]P QRX�RKQLVNRYp�Y]GiOHQRVWL�

8�]XEQtFK�UHQWJHQ �MVRX�YH�Y WãLQ �S tSDG �SRXåtYiQ\�FORQ\�SHYQp�D�NUXKRYp��3RXåLWt�N U X K R Y p �
K R �S R O H �R�Q FR�Y WãtKR�SU P UX�QHå�MH�~KORS tþND�SRXåtYDQpKR�ILOPX�MH�]G YRGQ Qp�WtP��åH�XPRå XMH
V Q D ] ã t �R U L H Q W D F L �D�QDVWDYHQt�VYD]NX�YH�YãHFK�åiGDQêFK�VP UHFK�EH]�YHONp�SUDYG SRGREQRVWL�QXW�
QpKR�RSDNRYiQt� VQtPNX��3RXåtYiQD� MH�Y WãLQRX� MHGQD�FORQD�XPtVW Qi�YH�YêVWXSQtP�RNpQNX�NU\WX� UHQW�
JHQN\��]i LþH���YêMLPHþQ �X�Q NWHUêFK�S tVWURM �V�YiOFRYêP�WXEXVHP�MH�Q NG\�SRXåLWR�MHãW �GDOãt�NUXKRYp
QHER�NXåHORYp�FORQ\�XORåHQp�GR� WXEXVX��8�]XEQtFK� UHQWJHQ �SUR� LQWUDRUiOQt� VQtPNRYiQt� MH�SRåDGRYiQD
YHOLNRVW�SROH�R�SU P UX���FP�QD�NRQFL�GLVWDQþQtKR�WXEXVX��8�S tVWURM �SUR�SDQRUDPDWLFNp�VQtPNRYiQt�MH
S HGHSViQR�SRXåtYiQt� FORQ�SUDYR~KOêFK� �ãW UELQRYêFK�� V�PRåQRVWt� RPH]RYiQt�YHOLNRVWL� SROH�Y�Q NROLND
VWXSQtFK��RGG OHQp�VQtPNRYiQt�KRUQt�D�GROQt�þHOLVWL��VQtPN\�FKUXSX�G Wt�D�SRG��

9� NDSLWROH� �� D� �� E\O� VWUXþQ � ]PtQ Q� QRYê� ]S VRE� KRGQRFHQt� ]iW åH� SRSXODFH� D� MHGQRWOLYFH
V�XYiåHQtP�YHOLNRVWL�VW HGQt�GiYN\� ' �Y�MHGQRWOLYêFK�RUJiQHFK�W OD�D�UHODWLYQt�]GUDYRWQt�~MPRX�VSRMH�
QRX� VH� VWRFKDVWLFNêPL� ELRORJLFNêPL� ~þLQN\� QD� WNiQ � QHER� RUJiQ\�� =�WRKRWR� SRKOHGX� MH� VQDKD�� DE\� L
Y�RUJiQHFK�D�WNiQtFK�OHåtFtFK�PLPR�RUJiQ�]iMPX��E\OD�VW HGQt�GiYND�PLQLPiOQt�QHER�QXORYi��8YiåtPH�OL�
åH�W\WR�RUJiQ\�D�WNiQ �MVRX�R]D RYiQ\�MHGQDN�UR]SWêOHQêP�]i HQtP�]�YQ MãNX��UR]SW\O�YH�Y]GXFKX��WXEXVX
D�SUR]D RYiQt�NU\WX� UHQWJHQN\�� D� MHGQDN� ]i HQtP�]�Y\ãHW RYDQpKR�REMHPX� W OD�� SDN� MH�PRåQp�Y Q M ã t
V O R å N X � ] i H Q t � R G V W U D Q L W � S R X å L W t P � Y K R G Q ê F K � R F K U D Q Q ê F K � S RP F H N �D�~þLQHN
ÄYQLW QtKR³�UR]SWêOHQpKR�]i HQt�PLQLPDOL]RYDW�SRX]H�] Y W ã H Q t P � Y ] G i O H Q R V W L �PH]L�]GURMHP�VH�
NXQGiUQtKR�]i HQt�D�RVWDWQtPL�RUJiQ\��7RWR�MH�UHDOL]RYDWHOQp�SRX]H�]PHQãHQtP�UR]P U �R]i HQpKR�SROH�D
SHþOLYRX�FHQWUDFt�VYD]NX��9�WRP�VSRþtYi�MHMLFK�Yê]QDP��3UiY �Y�]XEQt�UDGLRGLDJQRVWLFH�SRORKD�W OD�SDFL�
HQWD�Y þL�]GURML���VP UX�SULPiUQtKR�VYD]NX�KUDMH�G OHåLWRX�UROL��6QDKRX�REVOXK\�UHQWJHQX�E\�P OR�EêW�
DE\� VYD]HN� VP RYDO� NROPR� QD� SRGpOQRX� RVX� W OD�� -H� WHG\� YKRGQp� SURYiG W� VQtPN\� SDFLHQWD� Y�SROR]H
ãLNPp�QHER�YRGRURYQp��6SROX�V�XåLWtP�RFKUDQQp�]iVW U\�SUR�W OR�D�RFKUDQQpKR�OtPFH�SUR�ãWtWQRX�åOi]X�O]H
YêUD]Q �RPH]LW�R]i HQt��'iYND�QD�ãWtWQRX�åOi]X�P åH�EêW�Y�]iYLVORVWL�QD�VP UX�SURMHNFH�SRP UQ �Y\VRNi�
iGRY �Då�Q NROLN�P*\��2FKUDQQê�OtPHF�P åH�WXWR�GiYNX�VQtåLW�Då�R������X�G Wt�Då�R������3URWR�SRXåt�
YiQt�RFKUDQQpKR�OtPFH�MH�YHOPL�QXWQp��7\S\�D�SRXåLWt�RFKUDQQêFK�OtPF �MVRX�XYHGHQ\�QD�REUi]NX�



��

3 L�SDQRUDPDWLFNpP�VQtPNRYiQt�VH�SRXåtYi�RFKUDQ�
Qi� ]iVW UD�� NWHUi� FKUiQt� FHORX� KRUQt� þiVW� W OD� SDFLHQWD�
'pOND� WpWR� RFKUDQQp� ]iVW U\�P åH� EêW� NUDWãt�� DOH� PXVt
FKUiQLW�REODVW�SiQYH��2FKUDQQp�OtPFH�D�]iVW U\�E\�P O\
EêW� QD� SUDFRYLãWL� N�GLVSR]LFL� DOHVSR � YH� GYRX� YHOLNRVW�
QtFK�UR]P UHFK�

.�RFKUDQ � SDFLHQWD� E KHP�Y\ãHW HQt� SRPiKi� L� QD�
YR]HQt� GREUp� DWPRVIpU\�� 9]iMHPQi� NRPXQLNDFH� PH]L
OpND HP�D�SDFLHQWHP��E KHP�NWHUp�MH�SDFLHQW�LQIRUPRYiQ
R�SU E KX�D�FtOL�UDGLRGLDJQRVWLFNpKR�Y\ãHW HQt��RGVWUDQt�QHG Y UX�D�VWUDFK��-HVWOLåH�Y\ãHW HQt�P åH�Y\YR�
ODW�QHREY\NOê�SRFLW��RPH]HQt�QHER�QHSRKRGOt��MH�W HED�SDFLHQWD�Y�WRPWR�VP UX�LQIRUPRYDW��3 L�Y\ãHW HQt
MH�G OHåLWp�S HGHMtW�QHRþHNiYDQpPX�SRK\EX�SDFLHQWD�QDS ��9�G VOHGNX�~OHNX��9êVOHGNHP�P åH�EêW�ãSDW�
Qê� VQtPHN�D�RSDNRYiQt� H[SR]LFH�� 3UDYG SRGREQRVW� SRK\EX�SDFLHQWD� MH� VQtåHQD� SRXåtYiQtP� R S U H N
S U R � K O D Y X � QHER�VSHFLiOQtFK� I L [ D þ Q t F K � ] D t ] H Q t �

.� WRPX�� DE\�E\OD� ]YROHQD� VSUiYQp�QDVWDYHQt� D� FHQWUDFH� UHQWJHQRYpKR� VYD]NX� SUR� NDåGRX� H[SR]LFL
SDFLHQWD�� MH�]DSRW HEt� MLVW �Y\VRNpKR�VWXSQ �YODVWQtKR�~VXGNX��GRYHGQRVWL�D�SUD[H��6SUiYQ � ]YROHQRX�D
UHSURGXNRYDWHOQRX� H[SR]LFL� ]DMLã XMH� þDVRYê� VStQDþ�� 8�LQWUDRUiOQtFK� UHQWJHQ � PXVt� XPRåQLW� þDVRYRX
YROEX� RG� GHVHWLQ\� YWH LQ\� SR� MHGQRWN\� YWH LQ�� 0RGHUQt� ]XEQt� UHQWJHQ\� PDMt� RUJiQRYê� þDVRYê� YROLþ�
X�NWHUpKR�VH�H[SR]LþQt�þDV�YROt�VWLVNQXWtP�WODþtWND�SUR�S tVOXãQp�Y\ãHW HQt�� H]iN\��PROiU\���ýDV�MH�PRåQp
XSUDYLW�SRPRFt�NRUHNFH�FLWOLYRVWL�ILOPX��1HMGHOãt�GRED�H[SR]LFH�MH�RPH]HQD�QD���VHNXQG�

3RåDGRYDQp�WHFKQLFNp�SDUDPHWU\�]XEQtFK�UHQWJHQ
SUR�LQWUDRUiOQt�VQtPNRYiQt�

QDS Wt�QD�UHQWJHQFH ��������N9

H[SR]LþQt�GRED GR���V

YHOLNRVW�R]i HQpKR�SROH�QD�NRQFL�WXEXVX SU P U���FP

Y]GiOHQRVW�RKQLVNR���NRQHF�WXEXVX ���FP�SUR�QDS Wt�GR����N9
���FP�SUR�QDS Wt�QDG����N9

GpOND�NDEHOX��H[SR]LþQtKR�VStQDþH �!�����P

FHQWUDFH�SROH�D�WXEXVX�PD[� ���]�2.

VWtQ Qt�]i LþH�SURWL�QHXåLWHþQpPX�]i HQt ����P*\�K�Y��P�RG�SRYUFKX

LQGLNDFH�]DSQXWt�Y\VRNpKR�QDS Wt DNXVWLFNi��RSWLFNi

ILOWUDFH�VYD]NX 8�>N9@ ILOWU�>PP�$O@
�� �

GR��� ���
QDG��� ���

1HMþDVW Mãt�]iYDG\�

��ãSDWQi�FHQWUDFH�SROH�D�SRGpOQp�RV\�WXEXVX

��QHRGSRYtGDMtFt�ILOWUDFH�VYD]NX�UHQWJHQN\

��YDGQê�QHER�QHVSROHKOLYê�H[SR]LþQt�VStQDþ

��VWDUi�UHQWJHQND���]P QD�H[SR]LþQtKR�S tNRQX�E\�QHP OD��SRNOHVQRXW�R�����RSURWL�S YRGQt�KRGQRW �



��

.DSLWROD���

=2%5$=29$&Ë�352&(6

-DNR� ]i]QDPRYp�]D t]HQt� MH�YH� VNLDJUDILL� SRXåtYiQ� ILOP�D�PpQ �þDVWR�[HURNRSLH��)LOP�D�[HUR�PDMt
QHMPHQãt�]REUD]RYDFt�]QHKRGQRFHQt��3UR�Y\WYR HQt�S LMDWHOQpKR�]REUD]HQt�MH�YãDN�SRW HED�UHODWLYQ �Y\VR�
Np�H[SR]LFH��=HMPpQD�S L�[HUR��NWHUp�Pi�QHMY\ããt�UR]OLãRYDFt�VFKRSQRVW��MH�SRW HED�SHþOLY �YROLW�SDUDPHW�
U\�Y\ãHW HQt��DE\�E\OR�GRVDåHQR�S LMDWHOQpKR�R]i HQt��1DãW VWt�[HUR�SUR�VYRMH�YHONp�ILQDQþQt�QiURN\�MH�SR�
XåtYiQR�YHOLFH�RPH]HQ ��D�WR�MHQ�YH�VSHFLiOQtFK�S tSDGHFK�Y\ãHW HQt�NRVWt�D�SUVX�

+ODYQtP� ] R E U D ] R Y D F t P �P p G L HP �MH�WHG\� I L O P ��6QDKD�]DFKRYDW�GRVWDWHþQRX�GLDJQRVWLFNRX
LQIRUPDFL�D�VQtåLW�H[SR]LFL�YHGOD�N�YêYRML� DG\�V\VWpP ��NWHUp�QDãO\�XSODWQ Qt�YH�VNLDJUDILL�

3 HGHYãtP� MGH� R�YêYRM� Y\VRFH� FLWOLYêFK� HPXO]t� QD� UHQWJHQRYp� ]i HQt�� ]DYHGHQt� WHFKQRORJLH� RERX�
VWUDQQp�HPXO]H�ILOPX��]OHSãHQt�SRGORåN\�D�YêYRM�HPXO]t�FLWOLYêFK�QD�VY WHOQp�]i HQt�Y� R E O D V W L � P R G �
U p K R � D � ] H O H Q p K R � V Y W O D ��NWHUp�MVRX�SRXåtYiQ\�SUR�]i]QDP�REUD]X�V\VWpPHP�ILOP�OXPLQLVFHQþQt
IyOLH�� )yOLH�� NWHURX� WYR t� SRGORåND� V�QDQHVHQêP� OXPLQRIRUHP� QD� Ei]L� VORXþHQLQ� ZROIUDPX� QHER� SUYN
Y]iFQêFK�]HPLQ��DEVRUEXMH�UHQWJHQRYp�]i HQt�D�HPLWXMH�YLGLWHOQp�VY WOR�Y�XYHGHQp�VSHNWUiOQt�REODVWL��-H
W HED�PtW�QD�SDP WL�� åH� ILOP\�XUþHQp�SUR�NRPELQDFL� ILOP�IyOLH�� MVRX�PpQ �FLWOLYp�QD� UHQWJHQRYp�]i HQt�
QHå�MVRX�ILOP\�EH]�IyOLt��)LOP\�SUR�IROLRYRX�WHFKQLNX�VH�QHVPt�SRXåtYDW�SUR�S tPê�]i]QDP�UHQWJHQRYêP
]i HQtP��WDNp�QHQt�S tSXVWQp�SURYiG W�Y]iMHPQRX�]iP QX�PH]L�ILOPHP�FLWOLYêP�QD�]HOHQp�D�PRGUp�VY WOR�

7DP��NGH�QHQt�SRåDGRYiQD�YHOLNi�UR]OLãRYDFt�VFKRSQRVW��SRXåtYDMt�VH�SUR�]i]QDP�Y\VRFH�FLWOLYp�ILO�
P\�D�IyOLH��QDS ��NRQWUDVWQt�WHFKQLND�V�SRXåLWtP�EDU\D��SRURGQLFNi�UDGLRJUDILH���7DP��NGH�MVRX�SRåDGRYi�
Q\�MHPQp�GHWDLO\��QDS ��Q NWHUi�Y\ãHW HQt�NRQþHWLQ��]XEQt�UDGLRGLDJQRVWLND�D�PDPRJUDILH��VH�Då�GRQHGiY�
QD�SRXåtYDO\�MHQ�ILOP\�XUþHQp�SUR�EH]IyOLRYRX�WHFKQLNX��9�VRXþDVQp�GRE �L�]GH��GtN\�PRGHUQt�WHFKQRORJLL
S L�YêURE �]HVLOXMtFtFK�IyOLt��VH�SRXåtYDMt�IyOLH�VLFH�V�QLåãtP�]HVLORYDFtP�þLQLWHOHP��DOH�Y\VRNRX�UR]OLãRYD�
Ft� VFKRSQRVWt��7DNåH� L� ]GH� MH�PRåQp� GRViKQRXW� �� Då� ��WL� QiVREQp� VQtåHQt� H[SR]LFH��9�]XEQt� UDGLRGLD�
JQRVWLFH� VH� SRXåtYi� NRPELQDFH� ILOP�IyOLH� S L� SDQRUDPDWLFNpP� VQtPNRYiQt��&LWOLYp� EH]IyOLRYp� ILOP\� VH
SRXåtYDMt�MHQ�S L�LQWUDRUiOQtP�VQtPNRYiQt�]XE �

3UR� ]tVNiQt� NYDOLWQtKR� VQtPNX� MH� MHGQDN� W HED� SRXåtYDW� FLWOLYp� NRQWUDVWQt� ILOP\�� GRE H� VNODGRYDQp�
V�QHSURãORX�GRERX�SRXåLWHOQRVWL�D�MHGQDN�SURYiG W�VSUiYQp�Y\YROiYiQt�ILOP ��=�KOHGLVND�RFKUDQ\�SDFLHQWD
MH� Y \ Y R O i Y D F t � W H F K Q L N D � Y H O P L � G O H å L W i �]H�GYRX�G YRG ��=D�SUYp�QHVSUiYQp�Y\YROiYiQt
P åH�]DS tþLQLW�QHY\KQXWHOQp�R S D N R Y i Q t � V Q t P N X �D�]D�GUXKp�VSUiYQi�Y\YROiYDFt�WHFKQLND�GiYi�UH�
SURGXNRYDWHOQê� YêVOHGHN� V� R S W L P i O Q t � G L D J Q R V W L F N R X � LQIRUPDFt� D� PLQLPiOQt� ]iW åt� SDFLHQWD�
=NXãHQRVW�XNi]DOD��åH�QHVSUiYQp�Y\YROiYiQt�P åH�VQDGQR�YpVW�N�GYRX�Då�WURMQiVREQp�GiYFH��)LOP\�PR�
KRX�EêW�SRãNR]HQ\�QHVSUiYQêP�]DFKi]HQtP�YH� NWHUpPNROLY� VWiGLX� Y\YROiYiQt�� 3 L� ]SUDFRYiQt� ILOP � MH
W HED�GRGUåRYDW�SRVWXS�S HGHSVDQê�YêUREFHP�ILOP ��9\YROiYDFt�SURFHV�E\�P O�EêW�RSWLPDOL]RYiQ��3UiY
QHGRGUåHQt�VSUiYQpKR�SRVWXSX�S L�Y\YROiYiQt� MH�S tþLQRX� UR]GtOQp�NYDOLW\� VQtPN �D�þDVWR�QHS LP HQp�
Y\VRNp� GiYN\� SDFLHQWRY\�� 3 HGSRNODGHP� MH� RYãHP� VSUiYQ � H[SRQRYDQê� ILOP�� ý D V W R X � D � ] Q i P R X
F K \ E R X �MH�S U R G O X å R Y i Q t � H [ S R ] L þ Q t �GRE\�D�]NUDFRYiQt�GRE\�Y\YROiYiQt��FRå�YHGH�N�Y Wãt�]i�
W åL�SDFLHQWD�D�SRNOHVX�NRQWUDVWX�VQtPNX�

2EY\NOH�MH�S L�UXþQtP�Y \ Y R O i Y i Q t �Y\YROiYDFt�GRED���PLQXW��S L�WHSORW �YêYRMN\���
R
&��3RNXG�MH�WHS�

ORWD�Y\ããt��Y\YROiYDFt�GRED�VH�]NUDFXMH�� MH�OL�QLåãt��GRED�VH�SURGOXåXMH��3 L�Qt]Np� WHSORW �]WUiFt�YêYRMND
~þLQQRVW��S L�Y\VRNp�WHSORW �URVWH�]iYRM�ILOPX��3 L�Y\YROiYiQt�E\�P OD�EêW�GRGUåRYiQD�WHSORWD�GRSRUXþHQi
YêUREFHP�ILOP ��UR]GtO�LQGLNRYDQp�WHSORW\�Oi]Qt�D�P HQp�KRGQRW\�PXVt�EêW�PHQãt�QHå����

R
&��7 H S O R W D

Y ê Y R M N \ � E \ � S U R W R � P O D � E ê W � W U Y D O H � N R Q W U R O R Y i Q D �

' OHåLWêP�IDNWRUHP�S L�Y\YROiYiQt�MH�NYDOLWD�]SUDFRYDWHOVNêFK�Oi]Qt��/i]Q �MH�W HED�P QLW�QHMPpQ
�[�]D�P VtF�EH]�RKOHGX�QD�SRþHW�Y\YRODQêFK�VQtPN ���1D�Y WãLQ �]XEQtFK�RGG OHQt�QHE\OR�S tþLQRX�]WUiW\
~þLQQRVWL�UR]WRN �SRþHW�Y\YRODQêFK�VQtPN ��DOH�]HMPpQD�MHMLFK�R[LGDFH���9êP QD�FKHPLNiOLt�E\�P OD�EêW
SURYiG QD�Y�SUDYLGHOQêFK�LQWHUYDOHFK��GOH�GRSRUXþHQt�YêUREFH��þL�QD�]iNODG �GORXKRGREêFK�VHQVLWRPHW�
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ULFNêFK�VOHGRYiQt��1D�SUDFRYLãWL�Pi�EêW�N�GLVSRVLFL�KDUPRQRJUDP�YêP Q\�FKHPLNiOLt�D�StVHPQê�]i]QDP
R�MHMtP�SURYiG Qt�

3 HG� XVWDORYiQtP� REUD]X� MH� W HED� Y\YRODQê� ILOP� R S O i F K Q R X W � YH� YRG � �QHMOpSH� WHNRXFt��� 3UDQt
VQtPNX�PXVt�SUREtKDW�VWiOH�S L�SUDFRYQtP�RVY WOHQt��'RED�RSODFKX�WUYi�DVL����V�

8 V W D O R Y i Q t � SUREtKi�REY\NOH����PLQXW��3URKOpGQRXW� VQtPHN�S L�GHQQtP� VY WOH� D� SDN� YUiWLW� ]S W� GR
XVWDORYDþH�O]H�DVL�SR���PLQXWiFK�XVWDORYiQt��3 L�NUDWãt�GRE �P åH�YOLYHP�GHQQtKR�VY WOD�GRMtW�NH�]YêãHQt
]iYRMH�ILOPX�

3 U D Q t �SR�XVWiOHQt�Pi�EêW�FFD����PLQXW��9�WHNRXFt�YRG �O]H�GREX�SUDQt�]NUiWLW�DVL�QD����PLQXW��-H�G OH�
åLWp��DE\�VH�WHSORWD�YRG\�QHOLãLOD�RG�WHSORW\�Oi]Q �R�YtFH�QHå��

R
&��6 X ã H Q t �ILOPX�SUREtKi�Y�EH]SUDãQpP

SURVW HGt�V�WHSORWRX�GR���
R
&�

9\YROiYDFt� SURFHV� YêUD]Q � XVQDGQt� D� ]NYDOLWQt� SRXåtYiQt� Y \ Y R O i Y D F t F K � D X W RP D W �� ,� ]GH� MH
QXWQp�GRGUåRYDW�GREX�Y\YROiYiQt�D�WHSORWX�Oi]Qt�GRSRUXþRYDQRX�YêUREFHP�Y\YROiYDFtKR�DXWRPDWX�D�ILO�
PRYpKR�PDWHULiOX�

7 HPQ i � N RP R U D �PXVt�EêW�Y\EDYHQD�SUDFRYQtP�RVY WOHQtP��WDQN\�QD�]SUDFRYDWHOVNp�Oi]Q ��WHSORP �
UHP�N�P HQt� WHSORW\� Oi]Qt�� VLJQiOQtP� EXGtNHP�� åHE tþN\� N�Y\YROiQt� ILOP �� 3 tNRQ� åiURYN\� SUDFRYQtKR
RVY WOHQt�QHVPt�EêW� Y\ããt� QHå����:��/DPSD�PXVt�EêW� Y\EDYHQD�RFKUDQQêP� ILOWUHP��1HMYKRGQ Mãt� MVRX
ILOWU\�EDUY\�ROLYRYp��þHUYHQRKQ Gp�QHER�PDWRYp�åOXWR]HOHQp��/]H�SRXåtW�L�WPDY �þHUYHQp�ILOWU\��3 L�QLFK�MH
YãDN�QLåãt�YLGLWHOQRVW��9]GiOHQRVW�SUDFRYQtKR�PtVWD�RG�ODPS\�Pi�EêW�Y Wãt�QHå���P��6 Y W O R W V Q R V W
N R P R U \ �D � V S U i Y Q p �S U D F R Y Q t �R V Y W O H Q t � MVRX�QH]E\WQRX�SRGPtQNRX�SUR�NYDOLWQt�]SUDFRYiQt
ILOP �

9\YRODQê�ILOP�E\�P O�EêW� S U R K O t å H Q �YåG\�QD� Q H J D W R V N R S X �V�PDVNRYDFtP�UiPHþNHP�SUR�Y\�
NU\Wt� RNROt� VQtPNX� D� V�SRPRFt� ]Y WãRYDFt� OXS\�� -DV� QHJDWRVNRSX� E\� QHP O� EêW� PHQãt� QHå� ����� FG�P

�

V�PRåQRVWt�SO\QXOpKR�QDVWDYHQt�

.H�]KRUãRYiQt�YODVWQRVWt�IRWRJUDILFNêFK�PDWHULiO �GRFKi]t�Q H Y K R G Q êP � V N O D G R Y i Q tP ��1HS t]�
QLYp�MVRX�]YêãHQi�WHSORWD��Y\VRNi�YOKNRVW��FKHPLNiOLH�D�MHMLFK�YêSDU\�D�LRQL]XMtFt�]i HQt�

)LOPRYp�PDWHULiO\�E\�QHP O\�EêW�QLNG\�VNODGRYiQ\�S L�WHSORW �Y\ããt�QHå���
R
&��2SWLPiOQt�WHSORWD�SUR

VNODGRYiQt�MH������
R
&��0RKRX�EêW�VNODGRYiQ\�L�Y�OHGQLþFH��MH�YãDN�QXWQp�MH�S HG�SRXåLWtP�SRQHFKDW�DOHV�

SR � ��� KRGLQ� S L� SRNRMRYp� WHSORW �� &KHPLNiOLH� MH� YKRGQp� VNODGRYDW� Wpå� S L� WHSORWiFK
��� �� ��

R
&�� QLNG\� YãDN� S L� WHSORWiFK� QLåãtFK�� 0XVt� EêW

VNODGRYiQ\�RGG OHQ �RG�UHQWJHQRYêFK�ILOP �
2SWLPiOQt�UHODWLYQt�YOKNRVW�SUR�VNODGRYiQt� ILOP �MH

����������9\ããt�YOKNRVW�]KRUãXMH�YODVWQRVWL�HPXO]H��3 L
PDOp� YOKNRVWL� GRFKi]t� S L� Y\EDORYiQt� ILOP � þDVW ML
N�HOHNWURVWDWLFNêP� YêERM P�� D� WtP� NH� Y]QLNX� DUWHIDNW
QD�Y\YRODQpP�VQtPNX�

)LOPRYp�PDWHULiO\�QHVPt�EêW� VNODGRYiQ\�Y�PtVWHFK
VH� ]YêãHQRX� ~URYQt� LRQL]XMtFtKR� ]i HQt�� 1D� REUi]NX� MH
]Qi]RUQ QD� ]iYLVORVW� PD[LPiOQt� GRE\� VNODGRYiQt� QD
~URYQL� NHUPRYpKR� S tNRQX� SR]DGt� WDN�� DE\� VH� KXVWRWD
]þHUQiQt�ILOP �QH]YêãLOD�R�YtFH�QHå������
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2FKUDQD�SUDFRYQtN �Y�UDGLRGLDJQRVWLFH�MH�MHGQtP�]H�VSHFLILN�RFKUDQ\�SUDFRYQtN �VH�]GURML�LRQL]XMt�
FtKR�]i HQt�� tGt� VH� WHG\�Y�SOQp�Pt H�SUDYLGO\�D�SRåDGDYN\�� NWHUp� MVRX�XYHGHQ\�Y�NDSLWROiFK�þ�� �� D����
9HGOH�RUJDQL]DþQtFK�RSDW HQt�D�DGPLQLVWUDWLYQtFK�SUDYLGHO�]DNRWYHQêFK�Y�OHJLVODWLYQtFK�S HGSLVHFK��MHG�
QtP�]�KODYQtFK�QiVWURM �N�]DEH]SHþHQt�RFKUDQ\�Y�SUD[L�MH�Y\XåLWt�VWDYHEQ �WHFKQLFNp�SURVW HGN ��RVREQtFK
RFKUDQQêFK�SURVW HGN �D�RFKUDQD�Y]GiOHQRVWt�

1D�UDGLRGLDJQRVWLFNêFK�SUDFRYLãWtFK�MVRX�SUDFRYQtFL�Y\VWDYRYiQL�]HYQtPX�R]i HQt��0tUD�MHMLFK�R]i�
HQt� MH� XUþRYiQD� NRQNUpWQt� SUDFRYQt� QiSOQt� D� GUXKHP� SRXåtYDQêFK� ]GURM � LRQL]XMtFtKR� ]i HQt�� 3RGOH
W FKWR� FKDUDNWHUL]XMtFtFK� ]QDN � O]H� V�YHONRX� SUDYG SRGREQRVWt� XUþLW�� ]GD� QD� SUDFRYLãWL� EXGH� Y\KOiãHQR
NRQWURORYDQp�SiVPR�þL�QLNROLY�

3 L�UDGLRGLDJQRVWLFH�FKUXSX�]SUDYLGOD�SUDFRYQtFL�S L�VQtPNRYiQt�SREêYDMt�PLPR�UHQWJHQRYRX�Y\ãHW�
RYQX��Y�REVOXKRYQ �QHER�FKRGE ���-VRX�RGG OHQL�RG�]GURMH�LRQL]XMtFtKR�]i HQt�VWtQLFt�VW QRX��SRS tSDG
GYH PL� V�3E�YORåNRX�D�RNpQNHP�]�RORYQDWpKR� VNOD��1D� W FKWR� SUDFRYLãWtFK� V�QHMY Wãt� SUDYG SRGREQRVWt
QHEXGRX�Y\KODãRYiQD�NRQWURORYDQi�SiVPD��0 åH�RYãHP�QDVWDW�VLWXDFH��NG\�VWDYHEQ �WHFKQLFNp�SRGPtQN\
]XEQtKR� SUDFRYLãW � QHER� SRYDKD� UDGLRGLDJQRVWLFNpKR� YêNRQX� QHGRYROt� XSODWQLW� YãHFKQ\� MHGQRGXFKp
WHFKQLFNp�SURVW HGN\�RFKUDQ\��9�WDNRYpP�S tSDG �MH�SRW HED�]YiåLW�MHGQRWOLYp�NURN\��NWHUp�PXVtPH�XSODW�
QLW�WDN��DE\�RFKUDQD�S HG�]i HQtP�E\OD�RSWLPDOL]RYiQD��3 HGHYãtP�MH�W HED�VWDQRYLW�þ D V R Y ê � I D N W R U
R]i HQt�� ]YROLW� FR� PRåQR� QHMY Wãt� Y ] G i O H Q R V W � R E V O X K \ � RG� ]GURMH� LRQL]XMtFtKR� ]i HQt� D� SRXåLW
R V R E Q t F K � R F K U D Q Q ê F K � S U R V W H G N �

ýDVRYê�IDNWRU�MH�GiQ�GpONRX�H[SR]LFH��7D�MH�XUþRYiQD�GUXKHP�Y\ãHW HQt��YROERX�SUDFRYQtFK�SDUDPHW�
U �Y\ãHW HQt�D�SRXåLWêP�ILOPRYêP�PDWHULiOHP��8�]XEQtFK�UHQWJHQ ��X�NWHUêFK�MH�YH�Y WãLQ �S tSDG �QDS Wt
D�SURXG�UHQWJHQN\�VWDELOQ �QDVWDYHQ��RGSDGi�YROED�W FKWR�SDUDPHWU �D�O]H�YROLW�SRX]H�GpONX�H[SR]LFH�QD�
VWDYHQtP�þDVRYpKR�VStQDþH��3 L�YROE �H[SR]LFH�PXVtPH�Y]tW�Y�~YDKX�S HGHYãtP�F L W O L Y R V W � S R X å t �
Y D Q ê F K � I L O P � D � þ i V W � F K U X S X ��NWHUi�Pi�EêW�VQtPNRYiQD��3UR�GDQê�UHQWJHQRYê�S tVWURM�D�GUXK
ILOPX�MH�W HED�SURYpVW�RY HQt�D�XUþHQt�VSUiYQp�H[SR]LþQt�GRE\�SRPRFt�VWDQGDUGQtKR�IDQWRPX��([SR]LFH
SDN�V�PLQLPiOQtPL�NRUHNFHPL��RGSRYtGDMtFt�]P Q �FLWOLYRVWL�ILOPX��SURYiG W�SRGOH�WDNWR�RY HQêFK�þDV �
7tPWR�SRVWXSHP�]DMLVWtPH�VSUiYQRX�H[SR]LFL�D�MHQ�QHMQXWQ Mãt�R]i HQt�SDFLHQWD�D�REVOXK\�

'DOãtP�SUDYLGOHP��]H�NWHUpKR�QHQt�YêMLPN\� MH��DE\�Y�RUGLQDFL��YH�NWHUp� VH�SURYiGt� UHQWJHQRYê�VQt�
PHN�� QHE\O�N U RP � S D F L H Q W D � D � H Y H Q W X i O Q � L � R E V O X K \ � U H Q W J H Q X �� QLNGR� ]H� ]DP VW�
QDQF �S tWRPHQ��3 tSDGQi�IL[DFH�SDFLHQWD��PDOp�G WL��PXVt�EêW�]DMLãW QD�IL[DþQt�SRP FNRX�QHER�RVRERX�
NWHUi�SDFLHQWD�GRSURYi]t��7DWR�RVRED�PXVt�SRXåtW�QD�VYRX�RFKUDQX�RFKUDQQRX�]iVW UX�]�3E�JXP\�

1HMODFLQ MãtP�� S LWRP� DOH� YHOLFH� ~þLQQêP� SURVW HGNHP� SUR� VQtåHQt� R]i HQt�� M H � R F K U D Q D
Y ] G i O H Q R V W t �� -H�]DORåHQD�QD�SRNOHVX�GiYNRYpKR�S tNRQX�V�GUXKRX�PRFQLQRX�Y]GiOHQRVWL�RG�]GURMH
]i HQt��3ODWt�Y]WDK�

'����U��� �'����U���

NGH�'��D�'��MVRX�GiYNRYp�S tNRQ\�YH�Y]GiOHQRVWL�U��D�U��

=iNRQ�þWYHUFH��MDN�MH�Q NG\�WHQWR�Y]WDK�QD]êYiQ��SODWt�SUR�SORãQp�]GURMH�DVL�RG�Y]GiOHQRVWL��NWHUi�MH
URYQD�FFD�GHVHWLQiVRENX� OLQHiUQtKR� UR]P UX�RKQLVND�Y\]D RYiQt��3RNOHV�GiYNRYpKR�S tNRQX� VH�Y]GiOH�
QRVWt�RG�]GURMH�MH�]REUD]HQ�Y�KRUL]RQWiOQt�URYLQ �QD�QiVOHGXMtFtP�REUi]NX��3URYHGHQ�E\O�VQtPHN�KRUQtKR
PROiUX�S tVWURMHP�6WRPD[���QD�KHWHURJHQQtP�IDQWRPX�þORY ND�
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=�SU E KX�SRNOHVX�GiYNRYpKR�S tNRQX��P*\�K��MH�YLG W��åH�YêUD]Qê�SRNOHV�MH�]D]QDPHQiQ�YH�Y]GiOHQRVWL
��Då���P�RG�]GURMH��3URWR�MH�QXWQp�GRGUåRYDW�RGVWXS�RG�]GURMH�DOHVSR �QD�Y]GiOHQRVW�����P��3 L�RGVWXSX
RGFKi]tPH�SRNXG�PRåQR�Q D � R G Y U i F H Q R X � V W U D Q X � VP UX�SULPiUQtKR�VYD]NX�

.� RFKUDQ � REVOXK\� S LVStYi� L� WR�� åH� ILOP� S L� VQtPNX� PXVt� EêW� GUåHQ� VDPRWQêP� SDFLHQWHP� QHER
N�XFK\FHQt�ILOPX�MH�SRXåLWD�IL[DþQt�SRP FND��-HGQD�]�SRXåtYDQêFK�IL[DþQtFK�SRP FHN�MH�QD�GDOãtP�RE�
Ui]NX�

-HVWOLåH�Y�]XEQt�RUGLQDFL�V�UHQWJHQHP�QHQt�XPRåQ QR�REVOX]H�RGVWRXSLW�RG�]GURMH�]i HQt�QD�SRåDGR�
YDQRX�PLQLPiOQt� Y]GiOHQRVW�� MH�QXWQp� LQVWDORYDW�GR�RUGLQDFH�RFKUDQQRX�]iVW QX�� HYHQWXiOQ �SURGORXåLW
NDEHO�VStQDþH�WDN��DE\�E\OR�PRåQp�RGH[SRQRYDW�VQtPHN�]�SRåDGRYDQp�Y]GiOHQRVWL�QHER�L�PLPR�RUGLQDFL�
9�NDåGpP�S tSDG �PXVtPH�S L�SOiQRYiQt�RFKUDQ\�RVRE�Y\FKi]HW�]H�V P U Q ê F K � K R G Q R W �SUR�SURND�
]RYiQt�UR]XPQ �GRVDåLWHOQp�~URYQ �UDGLDþQt�RFKUDQ\��NWHUp�MVRX�XYHGHQ\�Y�NDSLWROH�þ����

6WDYHEQt�VWtQ Qt�O]H�UHDOL]RYDW�U ]QêP�PDWHULiOHP��3UR�REODVW�HQHUJLt��NWHUp�MVRX�S L�]XEQt�UDGLRGLD�
JQRVWLFH�SRXåtYiQ\��SODWt��åH�OLQHiUQt�VRXþLQLWHO�]HVODEHQt�m�VWRXSi�V�SURWRQRYêP�þtVOHP�VWtQLFtKR�PDWHUL�
iOX��ÒþLQQRVW�VWtQ Qt�SUR�REY\NOH�SRXåtYDQp�PDWHULiO\�URVWH�Y�QiVOHGXMtFtP�SR DGt�

FLKOD� �EHWRQ��EDU\WRYi�RPtWND��EDU\WRYê�EHWRQ��RORYR��ZROIUDP��XUDQ�

ýDVWR�MH�YêKRGQp�SRXåtW�]�HNRQRPLFNêFK�G YRG �Y Wãt�WORXã N\�PDWHULiOX�V�QLåãt�VFKRSQRVWt�VWtQ Qt��1D
Y WãLQ �VWRPDWRORJLFNêFK�SUDFRYLãWtFK�Y\VWDþtPH�V�E åQêP�VWDYHEQtP�PDWHULiOHP�±�FLKORX�
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1D�SUDFRYLãWtFK��NGH� MH�PRåQp�RþHNiYDW�Y\ããt�~URYH � LQGLYLGXiOQtFK�GiYHN�QHER� WDP��NGH�H[LVWXMH
SUDYG SRGREQRVW� GRVDåHQt� QHER� S HNURþHQt� OLPLW �� MVRX� Y\KODãRYiQD� NRQWURORYDQi� SiVPD�� 9�W FK� MVRX
SUDFRYQtFL�SRGURERYiQL�LQGLYLGXiOQtPX�PRQLWRURYiQt��DE\��EXGH�OL�WR�QH]E\WQp��PRKO\�EêW�MHMLFK�H[SR]L�
FH�RPH]HQ\��=GUDYRWQt�VWDY�W FKWR�SUDFRYQtN ��SUDFRYQtFL�NDWHJRULH�$��MH�NRQWURORYiQ�IRUPRX�SHULRGLF�
NêFK�]GUDYRWQtFK�SURKOtGHN��3UR�FHORX� DGX�SUDFt�MH�PRåQp�RGKDGQRXW�SUDYG SRGREQRX�~URYH �LQGLYLGX�
iOQtFK� GiYHN� ]D� S HGSRNODGX�� åH� EXGRX� GRGUåRYiQ\� VSUiYQp� SUDFRYQt� SRVWXS\� D� SUDYLGOD� EH]SHþQRVWL
RFKUDQ\��=�YêVOHGNX�VOHGRYiQt�LQGLYLGXiOQtFK�GiYHN�D�SR�RY HQt��åH�SRGPtQN\�RFKUDQ\�MVRX�XVSRNRMLYp�
O]H�VWDQRYLW�PH]H�GiYHN�SUR�GDQê�W\S�SUiFH��NWHUp�MVRX�Y]DW\�]D�]iNODG�SUR�UHJXORYiQt�H[SR]LFH�SUDFRYQt�
N �D�SURYiG Qt�QiSUDYQêFK�RSDW HQt�

.�RY RYiQt�VWDYX�UDGLDþQt�RFKUDQ\�QD�SUDFRYLãWtFK�D�MHKR�RNROt�D�VSOQ Qt�SRåDGDYN �V\VWpP �OLPL�
WRYiQt� GiYHN� VORXåt� ]MLã RYiQt� RVREQtFK� GiYHN� SUDFRYQtN �� VOHGRYiQt� SURYR]QtKR� VWDYX� SRXåtYDQêFK
]GURM �]i HQt�D�SURP RYiQt�S tNRQ �GiYNRYpKR�HNYLYDOHQWX�QD�MHGQRWOLYêFK�PtVWHFK�Y�SURVWRUHFK�SUDFR�
YLãW �D�MHKR�RNROt��3UR�WXWR�þLQQRVW�VH�YåLO�Qi]HY�PR Q L W R U R Y i Q t � R F K U D Q \ � S H G � ] i H Q t P �
0RQLWRURYiQt�VH�SURYiGt�SRGOH�XUþLWpKR�SOiQX�S HGHP�QDYUåHQpKR�GUåLWHOHP�SRYROHQt�N�SRXåtYiQt�]GURM
LRQL]XMtFtKR�]i HQt�D�VFKYiOHQpKR�6WiWQtP�~ DGHP�SUR�MDGHUQRX�EH]SHþQRVW��0RQLWRURYDFt�SOiQ�]DKUQXMH
]HMPpQD� Y\PH]HQt� YHOLþLQ�� NWHUp� EXGRX� PRQLWRURYiQ\�� SURJUDP� SRW HEQêFK� P HQt� �]S VRE�� UR]VDK� D
IUHNYHQFH�P HQt���QiYRG�QD�Y\KRGQRFRYiQt�YêVOHGN �P HQt��KRGQRW\�UHIHUHQþQtFK�~URYQt�D�S HKOHG�S t�
VOXãQêFK� RSDW HQt� S L� MHMLFK� S HNURþHQt��0RQLWRURYiQt� EêYi� ]SUDYLGOD� ]DP HQR� QD� VWDQRYHQt� RVREQtFK
GiYNRYêFK� HNYLYDOHQW � SUDFRYQtN � � P R Q L W R U R Y i Q t � R V R E Q t � � QHER� QD� SRGPtQN\� R]i HQt
Y�SURVWRUHFK� SUDFRYLãW � �VP URYê� QHER� SURVWRURYê� GiYNRYê� HNYLYDOHQW��� ]�QLFKå� O]H� RGYRGLW� SUDYG SR�
GREQRVW� QHS HNURþHQt� XUþLWp� ~URYQ � R]i HQt� X�M H G Q R W O L Y F � � P R Q L W R U R Y i Q t � S U D F R Y Q t K R
S U R V W H G t � � �3UDYLGHOQêP�PRQLWRURYiQtP�]HYQtKR�]i HQt�Y�SUDFRYQtP�SURVW HGt�VH�]D�SURYR]X�]tVNi�
YDMt�SRGNODG\�SUR�RGKDG�KRUQt�PH]H�OLPLW �

, Q G L Y L G X i O Q t � P R Q L W R U R Y i Q t � R V R E � VH� PXVt� SURYiG W� Y�NRQWURORYDQêFK� SiVPHFK� UDGLRGLD�
JQRVWLFNêFK�SUDFRYLã ��7RWR�]MLã RYiQt�RVREQtFK�GiYNRYêFK�HNYLYDOHQW �SUDFRYQtN �VH�SURYiGt�QRãHQtP
RVREQtKR�GR]LPHWUX��QHMþDVW ML�ILOPRYpKR�D�WHUPROXPLQLVFHQþQtKR��QD�UHIHUHQþQtP�PtVW �W OD��NWHUp�MH�QD
S HGQt� OHYp�KRUQt� VWUDQ �KUXGQtNX��3 L�SRXåtYiQt�RFKUDQQp�VWtQtFt�]iVW U\� VH�QRVt�QD� WRPWR� UHIHUHQþQtP
PtVW ��YQ �]iVW U\�

1D�SUDFRYLãWtFK�VH�]GURML�]i HQt��NGH�VH�QHS HGSRNOiGi�Y\KOiãHQt�NRQWURORYDQpKR�SiVPD��MH�~þHOQp�SUR�
YpVW�PR Q L W R U R Y i Q t � S U D F R Y Q t K R � S U R V W H G t ��]�MHKRå�YêVOHGN �O]H�XUþLW�RGKDGHP�KRUQt�PH]H
GiYNRYpKR�HNYLYDOHQWX��1 NG\�EêYi�~þHOQp�PRQLWRURYiQt�SUDFRYQtKR�SURVW HGt�GRSOQLW�QHER�QDKUDGLW�P �
HQtP�RVREQtFK�GiYHN�� MHMLFKå�Y]U VW�QHER�SRNOHV�P åH�VLJQDOL]RYDW�S tSDGQRX�]P QX�SUDFRYQtFK�SRG�
PtQHN�

.� t]HQt� D� NRQWUROH� RFKUDQ\� S HG� LRQL]XMtFtP� ]i HQtP� MVRX� ]DYiG Q\� UHIHUHQþQt� ~URYQ �� NWHUp
Y�þtVHOQ �Y\MiG HQêFK�KRGQRWiFK�RGYR]HQêFK�OLPLW �Y\PH]XMt�NULWpULD�UR]KRGQp�SUR�XUþLWp�S HGHP�VWDQR�
YHQp�SRVWXS\�QHER�RSDW HQt��-DNR�UHIHUHQþQt�PH]H�SUR�RSHUDWLYQtKR�KRGQRFHQt�RFKUDQ\�E\O\�]YROHQ\�] i �
] Q D P R Y i � � Y \ ã H W R Y D F t � D � ] i V D K R Y i � ~ U R Y H ��7\WR�UHIHUHQþQt�PH]H�Y�RSHUDþQtP�]MLã RYiQt
D�KRGQRFHQt�]iW åH�SUDFRYQtN �VOHGXMt�UR]GtOQp�FtOH�

= i ] Q DP R Y i � ~ U R Y H �Pi�]D�~NRO�RGG ORYDW�EH]Yê]QDPQp�KRGQRW\�GiYNRYêFK�HNYLYDOHQW �RG�W FK�
NWHUp�MH�W HED�XFKRYDW�Y�GRNXPHQWDFL�MDNR�GRNODG�SUR�S HGHSVDQi�ãHW HQt��Y�SUD[L�E\OD�S LMDWD�]i]QDPRYi
~URYH �V�KRGQRWRX�]SUDYLGOD�URYQp������]iNODGQtKR�OLPLWX��3RGPtQNRX�YãDN�MH��DE\�E\O\�PHWRG\�PRQLWR�
URYiQt�E\O\�]YROHQ\�WDN��DE\�QHMPHQãt�GHWHNRYDWHOQi�KRGQRWD�P HQp�YHOLþLQ\�E\OD�PHQãt�QHå�WDNWR�VWD�
QRYHQi�]i]QDPRYi�~URYH �



��

9 \ ã H W R Y D F t � ~ U R Y Q t �VH�QD]êYi�UHIHUHQþQt�~URYH ��MHMtå�S HNURþHQt�GiYi�SRGQ W�N�SURãHW HQt�S t�
þLQ�D�G VOHGNX�YêN\YX�VOHGRYDQp�YHOLþLQ\��QHER �VH�XND]XMH�PRåQRVW�S HNURþHQt�OLPLW ��9êãH�Y\ãHW RYDFt
~URYQ �Pi�EêW�VWDQRYHQD�QD�]iNODG �]KRGQRFHQt�GRVDKRYDQêFK�~URYQt�RVREQtFK�GiYHN�SUDFRYQtN � WDN�
DE\�]D�SRGPtQHN�RSWLPDOL]RYDQp�RFKUDQ\�QHGRFKi]HOR�N�QDGP UQpPX�R]i HQt�X�MHGQRWOLYF ��9\ãHW RYDFt
~URYH �MH�]SUDYLGOD�VWDQRYHQD�KRGQRWRX�URYQDMtFt�VH������]iNODGQtFK�OLPLW ��3 L�PRQLWRURYiQt�SURVW HGt�MH
þDVWR�~þHOQp�]YROLW�Y\ãHW RYDFt�~URYH �MDNR�KRUQt�PH]�KRGQRW�REY\NOH�VH�Y\VN\WXMtFtFK�QD�GDQpP�SUDFR�
YLãWL�

5HIHUHQþQt�~URYQ ��MHMLFKå�S HNURþHQt�MH�SRGQ WHP�N�]DKiMHQt�XUþLWp�þLQQRVWL�QHER�]DYHGHQt�RSDW HQt�NH
]P Q �]MLãW QpKR�YêN\YX�VOHGRYDQp�YHOLþLQ\�UDGLDþQt�RFKUDQ\�VH�R]QDþXMt�MDNR�] i V D K R Y p � ~ U R Y Q �
8�]iVDKRYêFK�~URYQt�Y\PH]HQêFK�Y�SURJUDPX�PRQLWRURYiQt�VH�XYiGt�WDNp�S HVQ �R�MDNê�]iVDK�VH�MHGQi�D
MDNêP�SRVWXSHP�VH�R�Q P�UR]KRGXMH��3UR�MHGQRWOLYRX�P HQRX�YHOLþLQX�QHER�SDUDPHWU�P åH�EêW�VWDQRYH�
QR�L�Q NROLN��]SUDYLGOD�QD�VHEH�QDYD]XMtFtFK�]iVDKRYêFK�~URYQt��RGSRYtGDMtFtFK�QDYD]XMtFtP�]iVDK P�SR�
VWXSQ �Yê]QDPQ MãtP��SRGOH�WRKR�MDN�URVWH�Yê]QDP�]MLãW QpKR�YêN\YX�VOHGRYDQp�YHOLþLQ\�

,QGLYLGXiOQt� PRQLWRURYiQt� VH� SURYiGt� R V R E Q tP L � G R ] L P H W U \ �� 2VREQt� GR]LPHWU� PXVt� P LW
YãHFKQ\�GUXK\�]i HQt�SRGtOHMtFt�VH�QD�]HYQtP�R]i HQt�SUDFRYQtND�S L�QDNOiGiQt�VH�]GURML��.G\å�WXWR�SRG�
PtQNX�QHVSOQt�MHGHQ�GR]LPHWU��SUDFRYQtN�VH�Y\EDYXMH�GDOãtPL�GR]LPHWU\�SRNXG�QHQt�Y�SURJUDPX�PRQLWR�
URYiQt�SRYROHQ�MLQê�]S VRE�PRQLWRURYiQt�

1HM]QiP MãtP�RVREQtP�GRVLPHWUHP�MH�I L O P R Y ê � G R ] L P H W U ��7HQ�VH�VNOiGi�]�XP ORKPRWQp�ND�
]HW\��QD�MHMtå�YQLW Qt�VWUDQ �MVRX�XPtVW Q\�ILOWU\�]�P GL��RORYD�D�SODVWLNX�R�U ]QêFK�WORXã NiFK��'R�ND]HW\
VH� YNOiGi� ILOP� Y�MHKRå� FLWOLYp� YUVWY � S VREHQtP� LRQL]XMtFtKR� ]i HQt� Y]QLNi� ODWHQWQt� REUD]�� )LOP� MH
Y�G VOHGNX� ILOWU � SRG� MHGQRWOLYêPL�SROL� U ]Q � H[SRQRYiQ��3RURYQiQtP�]þHUQiQt� SRG� MHGQRWOLYêPL� ILOWU\
O]H�]MLVWLW�HQHUJLL�IRWRQRYpKR�]i HQt�D�SRPRFt�NDOLEURYDQpKR�VWDQGDUGX�L�YHOLNRVW�R]i HQt�ILOP ��8GiYDQi
]P HQi�YHOLþLQD�MH�NHUPD�YH�Y]GXFKX��3RPRFt�S HYRGQtFK�NRHILFLHQW �O]H�WHQWR�~GDM�S HYpVW�QD�RVREQt
GiYNRYê�HNYLYDOHQW�+S�G����)LOPRYê�GR]LPHWU�SRVN\WXMH�Wpå�LQIRUPDFL�R�WRP��]GD�GRãOR�N�R]i HQt�]HS HGX�
]H]DGX��]H�VWUDQ\�D�]GD�E\OR�R]i HQt�MHGQRUi]RYp�þL�QLNROLY��7DNp�O]H�UR]H]QDW��]GD�OL�ãOR�R�R]i HQt�UHQW�
JHQRYêP��JDPD�QHER�EHWD�]i HQtP��-H�PRåQp�XUþLW��]GD�ãOR�L�R�R]i HQt�VPtãHQp��)LOPRYê�GHWHNWRU�MH�LQWH�
JUiOQtKR� W\SX� XPRå XMtFt� P LW� FHONRYp� R]i HQt� ]D� GHOãt� þDVRYp� REGREt�� 3RXåLWtP� S tGDWQpKR� ILOPX
V�Qt]NRX� FLWOLYRVWt� XPRå XMH� GR]LPHWU� ]D]QDPHQDW� L� S tSDGQp� QDGH[SR]LFH� S L� PLPR iGQêFK� VLWXDFtFK�
1HYêKRGRX� MH� SRP UQ �SUDFQi� SURFHGXUD� Y\YROiYiQt� D� Y\KRGQRFRYiQt� R]i HQt�� -H� QXWQp� NRPSHQ]RYDW
SRNOHV�~GDM �SR�R]i HQt�

.�GHWHNFL�]i HQt�MH�Y�PRQLWRURYiQt�YHOPL�UR]ãt HQR�SRXåtYiQt�W H UP R O XP L Q L V F H Q þ Q t F K � G H �
W H N W R U �7/'��QDS ��/L)��&D62����3UR�PDOp�UR]P U\�GHWHNWRU ��YHONê�UR]VDK�P LWHOQêFK�H[SR]LF��Då
Q NROLN� iG ��D�DXWRPDWL]DFL�Y\KRGQRFRYDFtKR�SURFHVX��MVRX�7/'�S HGXUþHQ\�SUR�ãLURNp�SRXåLWt��9HGOH
SRXåtYiQt�Y�RVREQt�GR]LPHWULL� VH�XSODW XMt�Y�UDGLRWHUDSLL�� UDGLRGLDJQRVWLFH� D� L� Y�åLYRWQtP�SURVW HGt��3UR
PRQLWRURYiQt�SUDFRYQtKR�SURVW HGt�VH�QHMþDVW ML�SRXåtYi�GR]LPHWULFNêFK�S tVWURM �V�LRQL]DþQtPL�NRPRUD�
PL��7\WR�W\S\�S tVWURM �EêYDMt�NRQVWUXRYiQ\�SUR�XQLYHUViOQt�SRXåLWt�N�P HQt�UR]SWêOHQpKR�L�SULPiUQtKR
]i HQt��/]H�V�QLPL�]P LW�GiYNRYê�HNYLYDOHQW�L�S tNRQ�GiYNRYpKR�HNYLYDOHQWX�Y�UR]VDKX�Q NROLND� iG �

'R]LPHWULFNp�S tVWURMH�SRXåtYDQp�N�PRQLWRURYiQt�PXVt�EêW�PHWURORJLFN\�RY HQ\��
1D�SUDFRYLãWtFK��NGH�QHO]H�S L�]WUiW �NRQWURO\�QDG�]GURMHP�LRQL]XMtFtKR�]i HQt�Y\ORXþLW�UDGLDþQt�QH�

KRGX�Y�G VOHGNX�MHGQRUi]RYpKR�]HYQtKR�R]i HQt��MVRX�SUDFRYQtFL�VH�]GURML�Y\EDYRYiQL�R S H U D W L Y Q t �
P L � G R ] L P H W U \ ��NWHUp�S HNURþHQt�QDVWDYHQp�~URYQ �PRKRX�S tPR�VLJQDOL]RYDW��0 åH�OL�]GURM�LRQL]X�
MtFtKR�]i HQt�]S VRELW�MHGQRUi]RYêP�R]i HQtP�S HNURþHQt�S WLQiVRENX�]iNODGQtFK�OLPLW �SUR�SUDFRYQtN\
VH�]GURML�PXVt�PRQLWRURYiQt�XPRåQLW�VWDQRYHQt�GiYHN�D�MHMLFK�GLVWULEXFH�Y�W OH�SUDFRYQtN ��YþHWQ �UHNRQ�
VWUXNFH�QHKRG\�

9�S tSDG � SRGH] HQt�� åH� GRãOR� N�QHSOiQRYDQpPX� MHGQRUi]RYpPX� R]i HQt� SUDFRYQtND�� SURYiGt� VH
R N DP å L W � Y \ K R G Q R F H Q t � R V R E Q t F K � G R ] L P H W U �D�GR]LPHWULFNp�KRGQRFHQt�GDQp�XGiORVWL�
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/ p N D V N p � R ] D R Y i Q t � P å H � S U R Y i G W � S R X ] H � G U å L W H O � S R Y R O H Q t
N � Q D N O i G i Q t � V H � ] G U R M L � L R Q L ] X M t F t K R � ] i H Q t � S R G O H � � � � � S t V P � � L � � ] i N R Q D � þ �
� � � � � � � � 6 E �

. � O p N D V N pP X � R ] i H Q t � P R K R X � E ê W � S R X å t Y i Q \ � S R X ] H � ] G U R M H � L R Q L ] X M t F t K R
] i H Q t � W \ S R Y � V F K Y i O H Q p � Ò D G HP �

3RGUREQRVWL �SRGPtQHN�OpND VNpKR�R]i HQt�������Y\KOiãN\�þ��������6E��

��� .�OpND VNpPX�R]i HQt�VH�SRXåtYi�]GURM �LRQL]XMtFtKR�]i HQt�MHQ�QD�]iNODG �OpND VNp�LQGLNDFH��3R�RG�
SRYtGDMtFtP�YêFYLNX�Y�WHFKQLFH�SRXåtYDQp�S L�W FKWR�R]i HQtFK�VH�OpND VNp�R]i HQt�XVNXWHþ XMH�SRG
RGSRY GQRVWt�

���D�� OpND ��NWH t�PDMt�VSHFLDOL]DFL�Y�RERUX�UDGLRGLDJQRVWLND��UDGLRWHUDSLH�QHER�QXNOHiUQt�PHGLFtQD����

���E�� OpND ��NWH t�PDMt�VSHFLDOL]DFL�Y�RERUX�VWRPDWRORJLH�����SRNXG�VH�MHGQi�R�VWRPDWRORJLFNi�UHQWJHQRYi
Y\ãHW HQt�

���F�� MLQêFK�OpND ��SRNXG�VH�MHGQi�R�OpND VNp�R]i HQt�Y�UiPFL�YêNRQX��SRNXG�N�SURYHGHQt�MH�OpND �RSUiY�
Q Q�GRVDåHQêP�Y]G OiQtP�YH�VYp�S tVOXãQp�VSHFLDOL]DFL����

���G�� UDGLRORJLFNêFK� ODERUDQW � QHER� DVLVWHQW � ��� SRGOH� S HGSLVX� GDQpKR� OpND HP� V�NYDOLILNDFt� SRGOH
StVP��D��Då�F��

��� /pND VNp�R]i HQt� MHGQRWOLYêFK�RVRE�VH�RG YRG XMH� �����RGVW���� ]iNRQD��RþHNiYDQêP� LQGLYLGXiOQtP
]GUDYRWQtP�SURVS FKHP�SDFLHQWD�S L�XYiåHQt�PRåQp�YROE\�MLQêFK�Y\ãHW RYDFtFK�SRVWXS �QHER�]REUD�
]RYDFtFK�PHWRG�SRS ��MLQêFK�OpþHEQêFK�SRVWXS �

��� 6P UQp�KRGQRW\�SUR�OpND VNi�R]i HQt�MVRX�VWDQRYHQ\�Y�S tOR]H�þ����Y\KOiãN\�þ��������6E��D�SUR�VWR�
PDWRORJLFNi�Y\ãHW HQt�MVRX�XYHGHQ\�Y�NDSLWROH����7\WR�VP UQp�KRGQRW\�VH�Y]WDKXMt�QD�Y\ãHW HQt�X�W\�
SLFNpKR�GRVS OpKR�SDFLHQWD�R�KPRWQRVWL����NJ��3UR�MLQp�RVRE\�VH�]RKOHGQt�MHMLFK�KPRWQRVW�D�W OHVQi
NRQVWLWXFH�

��� 2SWLPDOL]DFH�UDGLDþQt�RFKUDQ\�S L�OpND VNpP�R]i HQt�VH�GRVDKXMH�]HMPpQD�YROERX�YKRGQpKR�UDGLRGL�
DJQRVWLFNpKR�SRVWXSX��S LWRP�S L�UDGLRGLDJQRVWLFH�]HYQtP�R]i HQtP�MH�W HED�SRXåtYDW�GRSRUXþHQêFK
SURYR]QtFK�SDUDPHWU �R]D RYDFtFK�]D t]HQt�V�XYiåHQtP�SRåDGDYN �QD�NULWpULD�VSUiYQpKR�]REUD]HQt�D
V�SRXåLWtP�VSUiYQp�]REUD]RYDFt�WHFKQLN\�WDN��DE\�GiYN\�YH�WNiQtFK�YH�Y\ãHW RYDQp�þiVWL�W OD�E\O\�FR
QHMQLåãt��DQLå�E\�WR�]DEUiQLOR�]tVNiQt�QH]E\WQêFK�UDGLRGLDJQRVWLFNêFK�LQIRUPDFt�

��� =GUDYRWQLFNp� SUDFRYLãW �� QD� NWHUpP� VH� SURYiGt� OpND VNp� R]i HQt�� PXVt� EêW� Y\EDYHQR� RVREQtPL
RFKUDQQêPL�SURVW HGN\�D�SRP FNDPL�L�SUR�UDGLDþQt�RFKUDQX�SDFLHQW �D�RVRE�GREURYROQ �R�Q �SHþXMt�
FtFK�D�W\WR�SURVW HGN\�PXVt�EêW�S LP HQ �FKDUDNWHUX�Y\ãHW HQt�SRXåtYiQ\��3 tVWURMRYi�WHFKQLND�SRX�
åtYDQi�N�GLDJQRVWLFNpPX�QHER�OpþHEQpPX�YêNRQX�S L�OpND VNpP�R]i HQt�SRGOpKi�WDNp�VFKYiOHQt�SRGOH
]YOiãWQtFK�S HGSLV ����

��� 3 HG�NDåGêP�SRXåLWtP�]GURMH�LRQL]XMtFtKR�]i HQt�N�Y\ãHW RYiQt�QHER�OpþHQt�RVRE�MH�QXWQR�]MLVWLW�X�SD�
FLHQWD�S HGFKR]t�Yê]QDPQp�DSOLNDFH�UDGLRQXNOLG �D�LRQL]XMtFtKR�]i HQt��NWHUp�E\�PRKO\�PtW�Yê]QDP
SUR� XYDåRYDQp� Y\ãHW RYiQt� QHER� OpþHQt�� =MLã XMH� VH� S tSDGQp� XåtYiQt� NDUGLRVWLPXOiWRUX�� NORXEQtFK

�����������������������������������������������������
�� 9\KOiãND�0LQLVWHUVWYD�]GUDYRWQLFWYt�þ����������6E���R�]GUDYRWQLFNêFK�SUDFRYQtFtFK�D�MLQêFK�RGERUQêFK

SUDFRYQtFtFK�YH�]GUDYRWQLFWYt�
�� �����]iNRQD�þ����������6E���R�SpþL�R�]GUDYt�OLGX��YH�]Q Qt�SR]G MãtFK�S HGSLV �
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QiKUDG� D� X� åHQ� IHUWLOQtKR� Y NX� PRåQRVW� W KRWHQVWYt�� 7\WR� DQDPQHVWLFNp� ~GDMH� VH� ]D]QDPHQDMt� GR
]GUDYRWQLFNp�GRNXPHQWDFH�

��� 2�NDåGpP�OpND VNpP�YêNRQX�V�SRXåLWtP�LRQL]XMtFtKR�]i HQt�VH�SR tGt�]i]QDP��XPRå XMtFt�SRVRX]HQt
YHOLNRVWL�R]i HQt�Y\ãHW RYDQp�QHER�RãHW RYDQp�RVRE\��8�UDGLRGLDJQRVWLFNêFK�SRVWXS �VH�]D]QDPHQi�
YDMt�YVWXSQt�GiYN\��SUR�RVREX�VW HGQt�NRQVWLWXFH��REMHPX��KPRWQRVWL��QHER�DOHVSR �SRGNODG\�SUR�MH�
MLFK�RGKDG�

��� 8� W KRWQêFK� åHQ� O]H� SURYiG W� UDGLRGLDJQRVWLFNp� ~NRQ\� VSRMHQp� V�R]i HQtP� SRX]H� Y�QHRGNODGQêFK
S tSDGHFK�QHER�]�G YRG �SRURGQLFNp�LQGLNDFH��3 LWRP�VH�YåG\�]YOiã �EHGOLY �]YDåXMH�QH]E\WQRVW�]tV�
NiQt�VSHFLILFNp�LQIRUPDFH�V�SRXåLWtP�]GURM �LRQL]XMtFtKR�]i HQt�D�YROt�VH�ãHWUQi�WHFKQLND�]DP HQi�QD
RFKUDQX�SORGX�

3RXåtYiQt�]GURM � LRQL]XMtFtKR�]i HQt

��� 3UDFRYLãW �VH�]GURML�LRQL]XMtFtKR�]i HQt�VH�QDYUKXMH��VWDYt�D�XYiGt�GR�SURYR]X�]S VREHP��NWHUê�XPRå�
Qt�S L�SURYR]X�EH]SHþQp�QDNOiGiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt�D�GRVWDWHþQp�]DMLãW Qt�UDGLDþQt�RFKUD�
Q\� MDN�RVRE�QD�SUDFRYLãWL� L� WDN�RVRE�SREêYDMtFtFK�Y�MHKR�RNROt��=HMPpQD� VH� ]DMLã XMH�� DE\� VWDYHEQt
PDWHULiO�SRXåLWê�N�YêVWDYE �SUDFRYLãW �D�NRQVWUXNFH�VW Q��VWtQ Qt�D�NU\W\�]GURM ��Y\EDYHQt�D�YQLW Qt
þOHQ Qt�SUDFRYLãW �E\O\�YROHQ\�WDN��DE\�S L�YãHFK�þLQQRVWHFK�QD�WRPWR�SUDFRYLãWL�YHGRXFtFK�N�R]i HQt
D� S L� S tSDGQêFK� UDGLDþQtFK� QHKRGiFK� E\OD� ]DMLãW QD� WDNRYi� UDGLDþQt� RFKUDQD�� NWHUi� RGSRYtGi� SRG�
PtQNiP�RþHNiYDQêP�S L�SURYR]X�SUDFRYLãW �������Y\KOiãN\�þ��������6E���

��� .�EH]SHþQpPX�SURYR]X�PXVt� EêW� QD� NDåGpP�SUDFRYLãWL� VH� ]GURML� LRQL]XMtFtKR� ]i HQt�� NURP � ]GURM
QHYê]QDPQêFK�D�GUREQêFK�������Y\KOiãN\�þ��������6E���QHMSR]G ML�S HG�]DKiMHQtP�YODVWQtKR�QDNOi�
GiQt�]DMLãW QR�

���D�� Y \ N R Q i Y i Q t � V R X V W D Y Q p K R � G R K O H G X �QDG�GRGUåRYiQtP�UDGLDþQt�RFKUDQ\�VH�]GURML�LRQL�
]XMtFtKR�]i HQt���QD�SUDFRYLãWL�������RGVW����StVP��L��]iNRQD��DOHVSR �MHGQRX�RVRERX�VH�]YOiãWQt�RG�
ERUQRX�]S VRELORVWt� Y�UDGLDþQt�RFKUDQ ��=YOiãWQt�RGERUQRX�]S VRELORVWt� VH� UR]XPt�RGERUQi� VFKRS�
QRVW�I\]LFNêFK�RVRE�RY HQi�RGERUQRX�]NXãHEQt�NRPLVt�Ò DGX�Y\åDGRYDQi�SUR� t]HQt�SUiFH�VH�]GURML
LRQL]XMtFtKR�]i HQt�D�Y\NRQiYiQt�GDOãtFK�þLQQRVWt�]YOiãW �G OH]LWêFK�]�KOHGLVND�UDGLDþQt�RFKUDQ\�VWD�
QRYHQêFK�SURYiG FtP�S HGSLVHP��Y\KOiãND�þ���������6E���

���E�� Y \P H ] H Q t � D � R ] Q D þ H Q t � N R Q W U R O R Y D Q p K R � S i VP D �Y�VRXODGX�V�XVWDQRYHQtPL������Y\�
KOiãN\� þ�������� 6E�� D� ]DMLãW Qt� SRGPtQHN� SUR� UHJXODFL� SRK\EX� RVRE� Y�WRPWR� SiVPX� Y�VRXODGX
V�XVWDQRYHQtPL������Y\KOiãN\�þ��������6E��

���F�� Y \ E D Y H Q t � S U D F R Y L ã W � S t V W U R M L �� ]D t]HQtPL� D� SRP FNDPL� Y�PQRåVWYt� D� NYDOLW � GRVWD�
WHþQêFK�N�]DEH]SHþHQt�YãHFK�P HQt�XYHGHQêFK�Y�SURJUDPX�PRQLWRURYiQt��YQLW QtP�KDYDULMQtP�SOi�
QX�� SURWRNROX� R�S HMtPDFt� ]NRXãFH�� S tSDGQ � Ò DGHP� VWDQRYHQêFK� Y�SRGPtQNiFK� SRYROHQt
N�QDNOiGiQt��D�MHMLFK�XGUåRYiQt�Y� iGQpP�WHFKQLFNpP�VWDYX�

���G�� Y \ E D Y H Q t � S U D F R Y Q t N � VH� ]GURML� RVREQtPL� RFKUDQQêPL� SURVW HGN\� �QDS �� SOiãW �� ]iVW U\�
EUêOH�� UXNDYLFH� V�RGSRYtGDMtFtP� VWtQtFtP� ~þLQNHP�� D� RGSRYtGDMtFtPL� RFKUDQQêPL� SUDFRYQtPL� SR�
P FNDPL��QDS ��SLQ]HW\��NOHãW ��VWtQtFt�RFKUDQQp�REDO\��NRQWHMQHU\��

��� =YOiãWQt�]GUDYRWQt�]S VRELORVW�SUDFRYQtN �NDWHJRULH�$�PXVt�EêW�SUDYLGHOQ � � Q H M P p Q � M H G Q R X
] D � G Y D � U R N \ ��RY RYiQD�Ò DGHP�XUþHQêP�]GUDYRWQLFNêP�]D t]HQtP�S U H Y H Q W L Y Q t P L � O p �
N D V N êP L � S U R K O t G N DP L�Y�UR]VDKX�RGSRYtGDMtFtP�SRVX]RYiQt�]GUDYRWQt�]S VRELORVWL�QD�UL]L�
NRYêFK� SUDFRYLãWtFK�� =i]QDP\� R�OpND VNêFK� SURKOtGNiFK� VH� QD� SRY HQpP� ]GUDYRWQLFNpP� ]D t]HQt
XFKRYiYDMt�SR�GREX�QHMPpQ ����OHW�RG�XNRQþHQt�SUiFH�Y�NRQWURORYDQpP�SiVPX��D�VRXþDVQ �DOHVSR
GR�GRVDåHQt�Y NX���� OHW�� QHER���� OHW� SR�~PUWt� GDQpKR�SUDFRYQtND��6�YêVOHGN\� D� ]iY U\� OpND VNêFK
SURKOtGHN� MH� SUDFRYQtN� VH]QDPRYiQ� D� QD� Y\åiGiQt� VH� ]DVtODMt� WDNp� S tVOXãQêP� GUåLWHO P� SRYROHQt
N�QDNOiGiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt�
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��� 8�SUDFRYQtN �NDWHJRULH�$�MH�QXWQR�]DMLVWLW

���D�� SUDYLGHOQp�YêP Q\�D�Y\KRGQRFHQt�RVREQtFK�GR]LPHWU �

���E�� RNDPåLWp�YêP Q\�D�Y\KRGQRFHQt�RVREQtFK�GR]LPHWU �Y�S tSDG �SRGH] HQt�QHER�Y]QLNX�UDGLDþQt�QH�
KRG\�

���F�� LQIRUPRYDQRVW�SUDFRYQtN �R�YêVOHGFtFK�Y\KRGQRFHQt�MHMLFK�RVREQtFK�GR]LPHWU �

1XWQRX�SRGPtQNRX�SUR�WR��DE\�SURYR]�SUDFRYLãW �VH�]GURML�PRKO�EêW�SRYDåRYiQ�]D�EH]SHþQê��MH

���D�� DE\� Y�SURVWRUiFK� S LOHKOêFK� N�UDGLRWHUDSHXWLFNêP� R]D RYQiP� URþQt� HIHNWLYQt� GiYN\� QHS HNURþLO\
�����6Y�

���E�� DE\�Y�SURVWRUiFK�S LOHKOêFK�N�UDGLRGLDJQRVWLFNêP�Y\ãHW RYQiP� URþQt� HIHNWLYQt�GiYN\�QHS HNURþLO\
�����6Y�

��� *HQHUiWRU�]i HQt�VPt�EêW�]DStQiQ�D�SRXåtYiQ�SRX]H�SR�QH]E\WQRX�GREX��3R�VNRQþHQt�SUiFH�VH�PXVt
]NRQWURORYDW��åH�JHQHUiWRU�]i HQt�E\O�Y\SQXW�������Y\KOiãN\�þ��������6E���

��� 6WDFLRQiUQt�UHQWJHQRYi�]D t]HQt�D�MLQp�VWDFLRQiUQt�JHQHUiWRU\�]i HQt�VH�XPtV XMt�GR�VDPRVWDWQêFK�R]D�
RYHQ� QHER� Y\ãHW RYHQ� D� REVOXKXMt� VH� ]�FKUiQ QêFK� REVOXKRYHQ� V�YêMLPNRX� UHQWJHQRYêFK� S tVWURM
MHMLFKå�NRQVWUXNFH�QHER�~þHO�SRXåLWt�Y\OXþXMt�S HNURþHQt�OLPLW �R]i HQt��9�S tSDG �UHQWJHQRYêFK�]D t�
]HQt�SUR�UDGLRGLDJQRVWLNX��NWHUp�MH�QXWQR�RYOiGDW�S tPR�]�Y\ãHW RYQ\��VH�SUR�WHQWR�~þHO�LQVWDOXMt�SHYQp
QHER�SRVXYQp�RFKUDQQp�]iVW Q\�]DMLã XMtFt�QHS HNURþHQt�OLPLW �R]i HQt�������Y\KOiãN\�þ��������6E���

��� *HQHUiWRU�]i HQt�QHVPt�EêW�SRXåtYiQ�GRNXG�QHSURãHO�S HMtPDFt�]NRXãNRX��������Y\KOiãN\�þ��������
6E���DQL�SRNXG�RG�SRVOHGQt�]NRXãN\�GORXKRGREp�VWDELOLW\��������Y\KOiãN\�þ���������6E���MLå�XSO\QXOD
OK WD�SUR�MHMt�SHULRGLFNp�SURYiG Qt�QHER�QDVWDO\�MLQp�G YRG\�N�MHMtPX�SURYHGHQt�

9ãHREHFQp�SRYLQQRVWL �GUåLWHO �SRYROHQt�SRGOH�����D����]iNRQD
þ���������

��� 'UåLWHO�SRYROHQt�SRGOH�����]iNRQD�þ��������6E��� MH�SRYLQHQ��NURP �RVWDWQtFK�SRYLQQRVWt�VWDQRYHQêFK
]iNRQHP�

���D�� ]DMLVWLW�UDGLDþQt�RFKUDQX��YþHWQ �MHMtKR�RY RYiQt��Y�UR]VDKX�RGSRYtGDMtFtP�SUR�MHGQRWOLYi�SRYROHQt�

���E�� VRXVWDYQ � D� NRPSOH[Q � KRGQRWLW� QDSO RYiQt� SRGPtQHN� VWDQRYHQêFK� Y��� �� ]iNRQD� þ�� ������ 6E��
]�KOHGLVND�VWiYDMtFt�~URYQ �Y G\�D�WHFKQLN\�D�]DMLã RYDW�XSODWQ Qt�YêVOHGN �KRGQRFHQt�Y�SUD[L�

���F�� GRGUåRYDW�SRGPtQN\�SRYROHQt�Y\GDQp�Ò DGHP��SRVWXSRYDW�Y�VRXODGX�VH�VFKYiOHQRX�GRNXPHQWDFt�D
Y\ãHW LW�EH]RGNODGQ �NDåGp�SRUXãHQt�W FKWR�SRGPtQHN�QHER�SRVWXS �D�S LMPRXW�RSDW HQt�N�QiSUDY �D
]DEUiQ Qt�RSDNRYiQt� WDNRYp�VLWXDFH��9ãHFKQ\�S tSDG\�� NG\�E\O�Q NWHUê� ]�OLPLW � R]i HQt�S HNURþHQ
QHER�SRUXãHQ��EH]RGNODGQ �R]QiPLW�Ò DGX�

���G�� GRGUåRYDW�VFKYiOHQê�SURJUDP�]DEH]SHþRYiQt�MDNRVWL�D�GRGUåRYDW�]YOiãWQt�SRåDGDYN\�QD�MHGQRWQRVW�D
VSUiYQRVW�P HQt�D�P LGHO�Y�UR]VDKX�VWDQRYHQpP�SURYiG FtP�S HGSLVHP�

���H�� SRVN\WRYDW�SRW HEQRX�VRXþLQQRVW�]HMPpQD�SUR�YêNRQ�NRQWUROQt�þLQQRVWL�Ò DGX�SRGOH������]iNRQD�þ�
������6E��D�SRVN\WQRXW�VRXþLQQRVW�RVREiP�S LEUDQêP�Ò DGHP�]D�~þHOHP�SRVRX]HQt�RGERUQêFK�RWi�
]HN�VRXYLVHMtFtFK�V�YêNRQHP�NRQWURO\�

���I�� XPRåQLW�QDNOiGiQt�]GURML�LRQL]XMtFtKR�]i HQt�SRX]H�RVREiP�RSUiYQ QêP�D�QDNOiGDW�V�QLPL�SRGOH�]i�
NRQD�þ��������6E��

���J�� ]DMLVWLW�YêNRQ�VWDQRYHQêFK�þLQQRVWt�SRX]H�RVREDPL� VSO XMtFtPL�SRGPtQN\�]YOiãWQt�RGERUQp� ]S VR�
ELORVWL�D� VSO XMtFtPL�SRåDGDYN\�RY HQp� ]S VREHP�VWDQRYHQêP�]YOiãWQtP�S HGSLVHP�� �Y\KOiãND� þ�
�������6E���]GUDYRWQ �D�SV\FKLFN\�]S VRELOêPL�
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���K�� tGLW�SUiFH�VH�]GURML�LRQL]XMtFtKR�]i HQt�D�Y\NRQiYDW�GDOãt�þLQQRVWL�]YOiãW �G OHåLWp�]�KOHGLVND�UDGLDþ�
Qt�RFKUDQ\�VWDQRYHQp�Y\KOiãNRX��������6E���PRKRX�SRX]H�I\]LFNp�RVRE\��MHMLFKå�]QDORVW�]iVDG�D�SR�
VWXS �UDGLDþQt�RFKUDQ\�E\OD�RY HQD�RGERUQRX�]NXãHEQt�NRPLVt�Ò DGX�D�NWHUêP�E\OR�Ò DGHP�Y\Gi�
QR� RSUiYQ Qt� N�GDQp� þLQQRVWL�� ýLQQRVWL�� NWHUp� PDMt� EH]SURVW HGQt� YOLY� QD� MDGHUQRX� EH]SHþQRVW� D
þLQQRVWL�]YOiãW �G OHåLWp�]�KOHGLVND�UDGLDþQt�RFKUDQ\��SRåDGDYN\�QD�NYDOLILNDFL��RGERUQRX�S tSUDYX�
]S VRE�MHMLFK�RY RYiQt�D�XG ORYiQt�RSUiYQ Qt�SUR�RVRE\�RSUiYQ Qp�Y\NRQiYDW�W\WR�þLQQRVWL���ÄY\�
EUDQt�SUDFRYQtFL³��VWDQRYt�SURYiG Ft�S HGSLV��Y\KOiãND�þ���������6E���

���L�� R]QDPRYDW�EH]RGNODGQ �Ò DGX�NDåGRX�]P QX�QHER�XGiORVW�G OHåLWRX�]�KOHGLVND�UDGLDþQt�RFKUDQ\��D
]P QX�YãHFK�VNXWHþQRVWt�UR]KRGQêFK�SUR�Y\GiQt�SRYROHQt�

��� 'UåLWHO�SRYROHQt�MH�SRYLQHQ�S HGORåLW�Ò DGX�NH�VFKYiOHQt�]HMPpQD�

±� GRNXPHQWDFL�XYHGHQRX�Y�S tOR]H� ,�� ]iNRQD�þ�� ������6E�� D�SURJUDP\�]DEH]SHþHQt� MDNRVWL� SRGOH����
RGVW�����]iNRQD�þ��������6E��

±� YQLW Qt�KDYDULMQt�SOiQ�D�KDYDULMQt� iG�

±� ]P Q\�GRNXPHQWDFH�SRGOH�StVP��D��Då�I�

D�GiOH�MH�GiOH�SRYLQHQ�

���D�� VOHGRYDW�� P LW�� KRGQRWLW�� RY RYDW� D� ]D]QDPHQiYDW� YHOLþLQ\�� SDUDPHWU\� D� VNXWHþQRVWL� G OHåLWp
]�KOHGLVND��UDGLDþQt�RFKUDQ\��Y�UR]VDKX�VWDQRYHQpP�SURYiG FtPL�S HGSLV\�

���E�� YpVW�D�XFKRYiYDW�HYLGHQFL�]GURM �LRQL]XMtFtKR�]i HQt��REMHNW ��PDWHULiO ��þLQQRVWt��YHOLþLQ�D�SDUDPHW�
U �D�GDOãtFK�VNXWHþQRVWt�G OHåLWêFK�]�KOHGLVND�MDGHUQp�EH]SHþQRVWL��UDGLDþQt�RFKUDQ\��I\]LFNp�RFKUD�
Q\�D�KDYDULMQt�S LSUDYHQRVWL�D�HYLGRYDQp�~GDMH�S HGiYDW�Ò DGX�]S VREHP�VWDQRYHQêP�SURYiG FtP
S HGSLVHP�

���F�� ]DMLVWLW�VRXVWDYQê�GRKOHG�QDG�GRGUåRYiQtP�UDGLDþQt�RFKUDQ\�

���G�� ]DMLVWLW�SUR�YãHFKQ\�]DP VWQDQFH��NWH t�MVRX�SUDFRYQtN\�VH�]GURML��]GUDYRWQt�SURKOtGN\�

���H�� ]DMLVWLW� W KRWQêP�åHQiP�SUDFXMtFtP�Y�NRQWURORYDQpP�SiVPX�SRGPtQN\�� ]DMLã XMtFt� SUR� SORG� VWHMQê
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Q Qt�Y\SUDFRYiQt�åiGRVWL�SUR�SRYROHQt�N�QDNOiGiQt�VH�]GURMHP�LRQL]XMtFtKR�]i HQt�MVRX�Y�S tOR]H�þ�����VKU�
QXW\�SRåDGRYDQp�QiOHåLWRVWL�åiGRVWL��



��

3 tORKD�þ���

=XEQt�UHQWJHQ\�SUR�LQWUDRUiOQt�VQtPNRYiQt���NRQWURORYDQp�NRPSR�
QHQW\�D�SDUDPHWU\�SUR� t]HQt� MDNRVWL �SURYR]X

$�� 3 HMtPDFt�]NRXãN\

�� 5HQWJHQRYp�]D t]HQt
���� &HOLVWYRVW��Y\EDYHQt�D�IXQNþQRVW�RYOiGDFtFK�SUYN �D�VLJQDOL]DFH
���� 3 HVQRVW�D�UHSURGXNRYDWHOQRVW�Y\VRNpKR�QDS Wt
���� 3 HVQRVW�D�UHSURGXNRYDWHOQRVW�H[SR]LþQt�GRE\
���� 9êW åHN�]i HQt��OLQHDULWD��UHSURGXNRYDWHOQRVW
���� &HONRYi�ILOWUDFH�UWJ�VYD]NX
���� 9HOLNRVW�RKQLVND
���� 9HOLNRVW�SROH�QD�NRQFL�WXEXVX
���� 9]GiOHQRVW�RKQLVNR���NRQHF�WXEXVX
���� 6KRGD�UDGLDþQtKR�SROH�V�RVRX�WXEXVX
�����ÒQLNRYp�]i HQt�NU\WX�UHQWJHQN\��LQGLNDþQt�P HQt��

�� =SUDFRYiQt�ILOPX
��� 6Y WORW VQRVW�WHPQp�NRPRU\�D�MHMt�SUDFRYQt�RVY WOHQt
���� ýLVWRWD�Y\YROiYDFtKR�DXWRPDWX��MHKR�VY WORW VQRVW�
���� 7HSORWD�Y\YROiYDFtFK�Oi]Qt
���� 'RED�Y\YROiYiQt�
���� 9êP QD�FKHPLNiOLt
���� 6HQ]LWRPHWULH

������ =iYRM
������ ,QGH[�FLWOLYRVWL
������ ,QGH[�NRQWUDVWX

���� 6NODGRYiQt�ILOP

�� =REUD]RYDFt�V\VWpP
��� .RQWUDVW�]REUD]HQt�]XEQtKR�IDQWRPX
���� 5HIHUHQþQt�]þHUQiQt�]XEQtKR�IDQWRPX
���� 5R]OLãHQt�S L�Y\VRNpP�NRQWUDVWX
���� .HUPD�YH�Y]GXFKX�.D�SUR�MPHQRYLWp�]þHUQiQt�ILOPX
���� .HUPD�YH�Y]GXFKX�QD�NRQFL�WXEXVX

�� ýWHQt�VQtPNX��XSODWQt�VH�MHQ�QD�SUDFRYLãWtFK�V�SDQRUDPDWLFNêP�UHQWJHQHP�
���� -DV�QHJDWRVNRS
���� +RPRJHQLWD�VY WHOQpKR�SROH
���� 9\FORQ Qt�VY WHOQpKR�SROH�QD�YHOLNRVW�ILOPX
���� 2VY WOHQt�PtVWQRVWL

�� 2VREQt�RFKUDQQp�SRP FN\�
���� 2FKUDQQp�SRP FN\�SUR�SDFLHQW\
���� 2FKUDQQp�SRP FN\�SUR�SHUVRQiO



��

%�� =NRXãN\�GORXKRGREp�VWDELOLW\�D�SURYR]Qt�VWiORVWL

=NRXãN\�GORXKRGREp�VWDEL O L W\

1D� ]iNODG � ]tVNDQêFK� SR]QDWN � S L� SURYiG Qt� SURJUDP � t]HQt� MDNRVWL� YH� VWRPDWRORJLL� D� Y�VRXODGX
V�SRåDGDYN\�,(&�GRSRUXþHQt�E\O�UR]VDK�]NRXãHN�GORXKRGREp�VWDELOLW\�VWDQRYHQ�WDNWR�

������GRNXPHQWDFH
-�QiYRG�N�REVOX]H
-�SURWRNRO�S HMtPDFtKR�WHVWX��QHER
-�SURWRNRO�YêFKR]tKR�WHVWX�GORXKRGREp�VWDELOLW\���S LFKi]t�Y�~YDKX�X�G tYH�LQVWDORYDQêFK�QHER
VWDUãtFK�]D t]HQt�

-�SURWRNRO�]NRXãN\�GORXKRGREp�VWDELOLW\
-�]i]QDP�]NRXãN\�SURYR]Qt�VWiORVWL

������IXQNþQt�WHVW�RYOiGDFtFK�SUYN �D�VLJQDOL]DFH

����QDS Wt�UHQWJHQN\

������S HVQRVW�QDS Wt

������UHSURGXNRYDWHOQRVW�QDS Wt

����YêW åHN�]i HQt�D�MHKR�UHSURGXNRYDWHOQRVW��P HQR�]D�VWDQGDUGQtFK�SRGPtQHN�QD�NRQFL�WXEXV
�Y�S tSDG �RGFK\ON\�RG�VSHFLILNRYDQp�KRGQRW\�S HNRQWURORYDW�FHONRYRX�ILOWUDFL�

����YHOLNRVW�SROH�QD�NRQFL�WXEXVX

����Y]GiOHQRVW�RKQLVNR-NRQHF�WXEXVX
����VRXRVRVW�D�NRQJUXHQFH�UDGLDþQtKR�SROH

����VHQ]LWRPHWULH��3URYiGt�VH�S HG�]NRXãNRX�GORXKRGREp�VWDELOLW\�

����NRQWUDVW�]REUD]HQt�VQtPNX�]XEQtKR�IDQWRPX

����UHIHUHQþQt�]þHUQiQt�ILOPX�SUR�VWDQGDUGQt�SRGPtQN\��VQtPHN�KRUQtKR�PROiUX�GRVS OpKR�þORY ND�
IDQWRP���PP�$O�

����UR]OLãHQt�S L�Y\VRNpP�NRQWUDVWX

����NHUPD�YH�Y]GXFKX�SUR�MPHQRYLWp�]þHUQiQt�D�MHMt�UHSURGXNRYDWHOQRVW

����NHUPD�YH�Y]GXFKX�QD�NRQFL�WXEXVX

.RQWUROD�SDUDPHWU �SR�RSUDY ��QD�Q Må�Pi�YOLY�RSUDYRYDQê�NRPSRQHQW��9êVOHGN\�]NRXãHN�VH�]D]QD�
PHQiYDMt�GR�SURWRNROX�SRGOH�VFKYiOHQpKR�Y]RUX�6Ò-%�D�MVRX�XORåHQ\�QD�SUDFRYLãWL��)UHNYHQFH�]NRXãHN
MH�VWDQRYHQD������RGVW����Y\KOiãN\�þ�����������6E�

=NRXãN\�SURYR]Qt�VWiORVW L

1D�]iNODG � ]tVNDQêFK� SR]QDWN � S L� SURYiG Qt� SURJUDP � t]HQt� MDNRVWL� YH� VWRPDWRORJLL� D� Y�VRXODGX
V�SRåDGDYN\�,(&�GRSRUXþHQt�E\O�UR]VDK�]NRXãHN�SURYR]Qt�VWiORVWL�VWDQRYHQ�WDNWR�

3 L�]NRXãNiFK�SURYR]Qt�VWiORVWL�VH�NRQWUROXMH�NYDOLWD�]REUD]RYDFtKR� HW ]FH��SURFHVX��SRPRFt�Y\YR�
OiQt�NRQWUROQtKR�VQtPNX�

����NRQWUDVW�]REUD]HQt�VQtPNX�]XEQtKR�IDQWRPX��Y\KRGQRFHQt�VH�SURYHGH�GHQ]LWRPHWULFN\�QHER�YL]XiOQ

����UHIHUHQþQt�]þHUQiQt�VQtPNX�]XEQtKR�IDQWRPX��Y\KRGQRFHQt�VH�SURYHGH�GHQ]LWRPHWULFN\�QHER�YL]XiOQ

9�S tSDG �RGFK\OHN�RSWLFNp�KXVWRW\�]þHUQiQt�RG�UHIHUHQþQt�KRGQRW\�QHER�SRåDGRYDQp�KRGQRW\�NRQ�
WUDVWX�]REUD]HQt�MH�QXWQR�SURYpVW�NRUHNFL�H[SR]LþQtKR�þDVX��HYHQWXiOQ �S HNRQWURORYDW�SURFHV�]SUDFRYiQt
ILOPX��)UHNYHQFH�]NRXãN\�� MHGQRX�]D����GQt�� YåG\�S L� YêP Q �FKHPLNiOLt� QHER� ]P Q �HPXOVQtKR�þtVOD
�FLWOLYRVWL��W\SX��ILOP ��S HG�]DKiMHQtP�SUiFH�SR�GHOãt�S HVWiYFH�D�SR�RSUDY �D�S L�Y\VN\WQXYãtFK�VH�SUR�
EOpPHFK��9êVOHGN\�]NRXãHN�SURYR]Qt�VWiORVWL�VH�]D]QDPHQiYDMt�GR�SURWRNROX�R�WpWR�]NRXãFH�D�MVRX�VRX�
þiVWt�GRNXPHQWDFH�SUDFRYLãW ��GUåLWHOH�SRYROHQt��
-VRX�PRåQp�L�MLQp�DOWHUQDWLYQt�SRVWXS\�



��

3 tORKD�þ���

3RGUREQRVWL �GRNXPHQWDFH

9�åiGRVWL�MH�W HED�VSHFLILNRYDW�QiVOHGXMtFt�VNXWHþQRVWL�

%RG�þ����,GHQWLILNDFH�åDGDWHOH
����MPpQR��SUiYQt�IRUPD�D�VtGOR�RUJDQL]DFH��X�SUiYQLFNêFK�RVRE���UHVS��-PpQR�D�S tMPHQt��DGUHVD�WU�

YDOpKR�E\GOLãW ��X�I\]LFNêFK�RVRE��±�SRYLQQp�
����,ý2��X�SUiYQLFNêFK�RVRE���UHVS��URGQp�þtVOR��X�I\]LFNêFK�RVRE��±�SRYLQQp�
����HYLGHQþQt�þtVOR�GUåLWHOH�SRYROHQt��SRNXG�MLå�E\OR�S LG OHQR��±�SRYLQQp�
����VWDWXWiUQt�]iVWXSFH��� HGLWHO��SUH]LGHQW�DWG����FHOp�MPpQR��URGQp�þtVOR�D�DGUHVD�WUYDOpKR�E\GOLãW ��

GRORåHQR�NRSLt�YêSLVX�]�REFKRGQtKR�UHMVW tNX��MHQ�X�SUiYQLFNêFK�RVRE��±SRYLQQp�
����S tSDGQê�]RGSRY GQê�]iVWXSFH��X�I\]LFNêFK�RVRE��YþHWQ �MHKR�WUYDOpKR�E\GOLãW �D�URGQpKR�þtVOD

��SRYLQQp��E\O�OL�]RGSRY GQê�]iVWXSFH�XVWDQRYHQ�

%RG�þ����3 HGP W�D�UR]VDK�þLQQRVWL
6SHFLILNRYDW�þLQQRVW�QD�Qtå� MH� åiGiQR�SRYROHQt� �� SURYR]RYiQt� ]XEQtKR� UWJ�S tVWURMH���XPtVW Qt�� N�WRPX
XYpVW�MHGQX�]�QiVOHGXMtFtFK�PRåQRVWt�

����SRYROHQt�QDNOiGiQt�V�QRYêP�UWJ�]GURMHP�
����]P QD�SRYROHQt�]Q��]H�GQH�
����SURGORXåHQt�SRYROHQt�]Q��]H�GQH�

%RG�þ���
��� YêSLV�]�5HMVW tNX�WUHVW �QH�VWDUãt�W t�P VtF ��V�S LKOpGQXWtP�N�RGVW����������]iNRQD�þ�������6E���

D�WR�YãHFK�þOHQ �VWDWXWiUQtKR�RUJiQX�QHER�MHGQDWHO ��X�SUiYQLFNêFK�RVRE���UHVS��åDGDWHOH�D��S t�
SDGQ ��MHKR�]RGSRY GQpKR�]iVWXSFH��X�I\]LFNêFK�RVRE���������RGVW���D������]iNRQD�þ�������6E�
±�SRYLQQp�

��� YêSLV�]�REFKRGQtKR�UHMVW tNX��MH�OL�åDGDWHOHP�SUiYQLFNi�RVRED�]DSLVXMtFt�VH�GR�REFKRGQtKR�UHMVW�
tNX�±�SRYLQQp�

%RG�þ����'RNODG�R�RGERUQp�]S VRELORVWL
DOHVSR �MHGQRKR�]�þOHQ �VWDWXWiUQtKR�RUJiQX�QHER�MHGQDWHO ��X�SUiYQLFNêFK�RVRE���UHVS��åDGDWHOH�þL�MHKR
]RGSRY GQpKR�]iVWXSFH��X�I\]LFNêFK�RVRE���������RGVW����D������]iNRQD�þ�������6E��±�SRYLQQp�

%RG�þ����3 tVWURMRYp�Y\EDYHQt
��� W\S�UWJ�]D t]HQt��GRNODG�R�W\SRYpP�VFKYiOHQt�D�YêUREQt�þtVOR�
��� YêUREFH��GRGDYDWHO�
��� S HGSRNOiGDQp�WêGHQQt�]DWtåHQt�]GURMH��SRþHW�H[SR]LF��
��� GDWXP�LQVWDODFH�UWJ��]D t]HQt��ILUPD�
��� ]DMLãW Qt�VHUYLVX���RGERUQi�ILUPD�
��� Y\YROiYDFt�]D t]HQt��]D t]HQt�SUR�þWHQt�VQtPN �
��� RFKUDQQp�SRP FN\�

%RG�þ����9QLW Qt�KDYDULMQt�SOiQ���Y]RU�RVQRY\��GRSRUXþXMH�VH�S LORåLW�MDNR�]YOiãWQt�S tORKX�
��� SRVWXS�Y�S tSDG �SRGH] HQt�QD�ãSDWQRX�IXQNFL�S tVWURMH�þL�H[SR]LþQtKR�UHOp� MH�REVOXKXMtFt�SUD�

FRYQtN�SRYLQHQ�
D�� RNDPåLW �XNRQþLW�H[SRVLFL��S tSDGQ �L�Y\SQXWtP�S tVWURMH�D�S tVWURM�RGSRMLW�]H�VtW �
E�� LQIRUPRYDW�GRKOtåHMtFtKR�SUDFRYQtND�D�YHGRXFtKR�SUDFRYLãW �
F�� S HUXãLW�SURYR]�]D t]HQt�GR�GRE\��NG\�EXGH�S tVWURM�RSUDYHQ�

��� SRVWXS�Y�S tSDG �SRåiUX���UR]YpVW��RS W�MH�KODYQt�RGSRMLW�S tVWURM�]H�VtW
��� PLPR iGQp�XGiORVWL� VSRMHQp�V�QDGH[SR]LFt�SUDFRYQtN �QHER�SDFLHQW � � �QHKRGD��EXGRX�R]Qi�

PHQ\��S tVOXãQpPX�5HJLRQiOQt�FHQWUXP��6Ò-%�
��� R�QHKRG �MH�SURYHGHQ�]i]QDP��NRSLH�MH�]DVOiQD�S tVOXãQpPX�5HJLRQiOQt�FHQWUXP��6Ò-%��.RQ�

WDNWQt�DGUHV\�RGSRY GQêFK�RVRE�� �XYpVW� WHOHIRQLFNp�VSRMHQt�D�DGUHVX�GRKOtåHMtFtKR�SUDFRYQtND
S tSDGQ �SURYR]RYDWHOH��



��

%RG�þ����3URJUDP�PRQLWRURYiQt���Y]RU�RVQRY\��GRSRUXþXMH�VH�S LORåLW�MDNR�]YOiãWQt�S tORKX�

���0RQLWRURYiQt�SUDFRYLãW �
6RXþiVWt�PRQLWRURYiQt�SUDFRYLãW �VH�]XEQtP�UHQWJHQHP�D�N�Q PX�S LOHKOêFK�PtVWQRVWt�MH�SU ND]
QHS HNURþHQt�VP UQêFK�KRGQRW�R]i HQt�XYHGHQêFK�Y�����RGVW�����D������RGVW���StVP��G��Y\KOiãN\
þ���������6E���SUR�SUDFRYQtN\��REY\NOH�NDWHJRULH�%��YêMLPHþQ �NDWHJRULH�$��D�SUR�RVWDWQt�RVR�
E\��3URYiGt�VH�S L�LQVWDODFL��]P Q �UHQWJHQRYpKR�]D t]HQt�QHER�SRNXG�GRãOR�NH�]P Q �GLVSRVLFH
QHER�VWDYHEQtP�~SUDYiP�SUDFRYLãW �

��� 2VREQt�PRQLWRURYiQt�
8�SUDFRYQtN �NDWHJRULH�%��REY\NOi�YDULDQWD�X�]XEQtFK�UWJ��QHQt�RVREQt�PRQLWRURYiQt�SRåDGR�
YiQR��8�SUDFRYQtN � NDWHJRULH�$� �YêMLPHþQi� YDULDQWD�� MH� W HED� ]DMLVWLW� RVREQt�PRQLWRURYiQt� D
XYpVW�]S VRE�PRQLWRURYiQt� �W\S�RVREQtKR�GR]LPHWUX��� IUHNYHQFL� �PRQLWRURYDFt� LQWHUYDO��� UHIH�
UHQþQt�~URYQ �D�]S VRE�YHGHQt�HYLGHQFH��7XWR�YêMLPHþQRX�YDULDQWX�GRSRUXþXMHPH�S HGHP�NRQ�
]XOWRYDW�V�S tVOXãQêP�5HJLRQiOQtP�FHQWUHP�6Ò-%�



��

3 tORKD�þ��

3URYR]Qt�SRN\Q\�SUR�EH]SHþQp�QDNOiGiQt�VH�]GURM L � LRQL]XMtFtKR�]i HQt��
Y]RU�RVQRY\

SUR�SUDFRYLãW �VH�]XEQtP�UWJ�S tVWURMHP��Qi]HY��DGUHVD��WHOHIRQLFNp�VSRMHQt��,ý2��5ý�

, � � 9 ã H R E H F Q i � X V W D Q R Y H Q t � � � S R Y L Q Q R V W L � S U R Y R ] R Y D W H O H

��� -PpQD�RGSRY GQêFK�RVRE
D���SURYR]RYDWHO��UHVS��VWDWXWiUQt�]iVWXSFH�X�SUiYQLFNp�RVRE\��
E���GRKOtåHMtFt�SUDFRYQtN�

��� 1D�SUDFRYLãWL�MH�XORåHQD�D�YHGHQD�WDWR�GRNXPHQWDFH�
D���SRYROHQt�N�QDNOiGiQt�VH�]GURML�LRQL]XMtFtKR�]i HQt�6Ò-%�]H�GQH�««���
E���VFKYiOHQi�GRNXPHQWDFH�6Ò-%��WM��3URJUDP�PRQLWRURYiQt��9QLW Qt�KDYDULMQt�SOiQ��3URJUDP�]D�

EH]SHþRYiQt�MDNRVWL�SUR�6Ò-%�SRYRORYDQp�þLQQRVWL��R�YVWXSQtFK��S tSDGQ �SUHYHQWLYQtFK�OpND �
VNêFK�SURKOtGNiFK�SUDFRYQtN �

��� 5WJ��S tVWURM��XORåHQp�GRNODG\�D�YHGHQt�HYLGHQFH�
D���SRSLV�]GURMH�XPRå XMtFt�MHGQR]QDþQRX�LGHQWLILNDFL��W\S���YêUREQt�þtVOR��YêUREFH���
E���~þHO�SRXåLWt�
F���GRNODG�R�W\SRYpP�VFKYiOHQt�
G���GDWXP�LQVWDODFH�]GURMH�D�MHKR�XPtVW Qt�
H���]DMLãW Qt�V\VWpPX�MDNRVWL�UWJ��]GURMH���HYLGHQFH�SURWRNRO �

±�R�S HMtPDFt�]NRXãFH�
±�R�]NRXãNiFK�GORXKRGREp�VWDELOLW\�
±�R�WHVWHFK�SURYR]Qt�VWiORVWL�

I���]S VRE�YHGHQt�GRNXPHQWDFH�S L�SURYR]X�]GURMH��SURYR]Qt�GHQtN��
J���6HUYLV�D�SUDYLGHOQRX�WHFKQLFNRX�NRQWUROX�]DMLã XMH�ILUPD���������

��� =D t]HQt�QD�SUDFRYLãWL��NWHUp�P åH�RYOLYQLW�UDGLDþQt�RFKUDQX�UHVS�]DMLã RYiQt�MDNRVWL��
D���Y\YROiYDFt�DXWRPDW��ILOP\��SRXåtYiQt�Y�H[S��GRE ��D�FKHPLNiOLH��IUHNYHQFH�YêP Q���S tSDGQ �L

ND]HW\�D�]HVLORYDFt�IROLH�
E���NRQWUROQt�SRP FN\�SUR�SURYiG Qt�]NRXãHN�SURYR]Qt�VWDELOLW\�
F���RFKUDQQp�SRP FN\�SUR�SUDFRYQtN\�
G���RFKUDQQp�SRP FN\�SUR�SDFLHQW\�
H���QHJDWRVNRS�

��� -DNiNROLY�]P QD��WêNDMtFt�VH�]GURM �]i HQt��QDS ��YêP Q\�D�RSUDY\�KODYQtFK�IXQNþQtFK�þiVWL�UWJ�S t�
VWURMH��EXGH�QiVOHGRYiQD�]NRXãNRX�GORXKRGREp�VWDELOLW\�

, , � � 3 R Y L Q Q R V W L � S U D F R Y Q t N

����6H]QiPLW� VH� YãHPL� SODWQêPL� S HGSLV\�� VRXYLVHMtFtPL� V�SURYR]HP� UHQWJHQRYpKR� SUDFRYLãW �� W\WR
S HGSLV\� GRGUåRYDW� D� SUDYLGHOQ � VH� SRGURERYDW� S H]NRXãHQt� RGERUQp� ]S VRELORVWL� SUDFRYQtNHP
SURYiG MtFtP�VRXVWDYQê�GRKOHG�

����3URYiG W��]DMLã RYDW��]NRXãN\�SURYR]Qt�VWiORVWL�D�]DMLã RYDW�]NRXãN\�GORXKRGREp�VWDELOLW\�GOH�SUR�
JUDPX� t]HQt�MDNRVWL�

����'RGUåRYDW�SRåDGDYN\�RFKUDQ\�S HG�LRQL]XMtFtP�]i HQtP��VSUiYQp�Y\FORQ Qt��QDVWDYHQt�SDUDPHWU ��
Y]GiOHQRVW��ILOWUDFH�DWG���

����9pVW�HYLGHQFL�SURYHGHQêFK�Y\ãHW HQt��~GDMH�R�SDFLHQWRYL��W\S�Y\ãHW HQt�D�SDUDPHWU\�QDVWDYHQt�H[�
SR]LFH��

����9\XåtYDW�YãHFK�RFKUDQQêFK�SURVW HGN ��NWHUp�MVRX�QD�SUDFRYLãWL��]iVW U\��OtPFH�]�RORYQDWp�JXP\��



��

����-H�OL�QD�SUDFRYLãWL�]DMLãW QR�P HQt�H[SRVLFH�SUDFRYQtN �ILOPRYRX�GR]LPHWULt��MVRX�SUDFRYQtFL�SR�
YLQQL�QRVLW�ILOPRYê�GR]LPHWU�S HGHSVDQêP�]S VREHP��QD�OHYp�VWUDQ �KUXGQtNX��YQ �RFKUDQQp�]iVW �
U\���3UDFRYQtFL�MVRX�SRYLQQL�VH�SRGURELW�YVWXSQt�OpND VNp�SURKOtGFH���9]WDKXMH�VH�MHQ�QD�SUDFRYQtN\
NDWHJRULH�$�D�QHEXGH�SUDYG SRGREQ �XSODW RYiQR�QD�VWRPDWRORJLFNêFK�SUDFRYLãWtFK��

, , , � � 2 F K U D Q D � S D F L H Q W

����-VRX� GRGUåRYiQ\� SRåDGDYN\� RFKUDQ\� S HG� ]i HQtP� WM�� ]G YRGQ Qi� H[SRVLFH� D� VSUiYQp� QDVWDYHQt
YVWXSQtFK�SDUDPHWU �

����-VRX�SRXåtYiQ\�SURVW HGN\�SUR�Y\NU\Wt�QHY\ãHW RYDQêFK�þiVWt�W OD���RFKUDQQi�]iVW UD�D�OtPHF��

����)L[DFH�Y\ãHW RYDQp�þiVWL�W OD�

����8�W KRWQêFK�åHQ�UR]KRGQH�OpND ��]GD�D�MDNêP�]S VREHP�EXGH�SRåDGRYDQp�UWJ��Y\ãHW HQt�SURYHGHQR�

����9�PtVWQRVWL�V�UWJ��S tVWURMHP�MH�SRX]H�MHGHQ�Y\ãHW RYDQê�SDFLHQW�

0tVWR��GDWXP�

3RGSLV\� YHGHQt�SUDFRYLãW ��SURYR]RYDWHO�
GRKOtåHMtFtKR�SUDFRYQtND
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6WRPDWRORJLFNi� UHQWJHQRORJLH� ]DXMtPi� YêMLPHþQp� SRVWDYHQt�� NWHUp� VQDG� QHPi� Y� REHFQp� UDGLRGLD�
JQRVWLFH�REGRE\��6LWXDFL�O]H�FKDUDNWHUL]RYDW�VORY\��åH�VWRPDWRORJ�MH�YH�Y WãLQ �S tSDG �ViP�VRE �L�UHQW�
JHQRORJHP��7R�]QDPHQi��åH�REVOXKD�GHQWiOQtFK�þL�SDQRUDPDWLFNêFK�UWJ�S tVWURM ��PDQLSXODFH�V�FLWOLYêP
PDWHULiOHP�L�PRNUê�SURFHV�Y�WHPQp�NRPR H�MH�VY RYiQ�RVREiP�V�PDORX�QHER�QHGRVWDWHþQRX�UHQWJHQROR�
JLFNRX�HUXGLFt��,QGLYLGXiOQt�GiYN\�LRQL]XMtFtKR�]i HQt��SURGXNRYDQp�GHQWiOQtPL�UWJ�S tVWURML�MVRX�EDJDWH�
OL]RYiQ\�D�]S VRE�SURYHGHQt�L�VWXSH �RFKUDQ\�SDFLHQWD�MH�SUDNWLFN\�QHNRQWURORYDWHOQê��ýDVWê�DUJXPHQW�
åH�ÄQ NROLN�VQtPN �QDYtF�MHãW �åiGQpPX�SDFLHQWRYL�QHXEOtåLOR³�SUDPHQt�]�QH]QDORVWL�PHFKDQL]PX�SRãNR�
]HQt�QHMHQ�Y\ãHW RYDQpKR�MHGLQFH��DOH�L�FHOp�SRSXODFH��3UR�W]Y��VWRFKDVWLFNp�~þLQN\�WM��SR]GQt�Y]QLN�QiGR�
U �D�JHQHWLFNpKR�SRãNR]HQt��QHH[LVWXMH�SUDKRYi��EH]SHþQi�GiYND��.DåGi�GiYND�MH�WHG\�VSRMHQD�V�XUþLWRX
SUDYG SRGREQRVWt�YêVN\WX�SRãNR]HQt�Y�R]i HQp�SRSXODFL��,�YHOPL�PDOi�GiYND�P åH�Y\YRODW�]P Q\�Y�EX �
FH��S tSDGQ �PXWDFH��NWHUp�MVRX�X�MHGLQFH�UHFHVLYQt��DOH�V�SRþWHP�R]i HQêFK�RVRE�Y�SRSXODFL�VH�]Y\ãXMH
SUDYG SRGREQRVW�VW\NX�GYRX�PXWDQW�D�H[SUHVLYLW\�]QDNX�Y�S tãWtFK�JHQHUDFtFK��3URWR�]�SRKOHGX�UDGLDþQt
K\JLHQ\��]MHGQRGXãHQ � HþHQR��MH�R]i HQt�PDOpKR�SRþWX�RVRE�YHONRX�GiYNRX�VSRMHQR�V�REGREQêP�UL]LNHP
MDNR�R]i HQt�YHONpKR�SRþWX�SDFLHQW �� E\ � L� GiYNDPL�YHOPL�PDOêPL��$� WR� MH�SUiY �S tSDG� UHQWJHQRORJLH
VWRPDWRORJLFNp�

3UREOpP�RFKUDQ\�S HG�LRQL]XMtFtP�]i HQtP�O]H�UR]G OLW�QD�GY �þiVWL��2 F K U D Q R X � Y \ ã H W X M t �
F t K R �VH�SRGUREQ �]DEêYDMt�SUDFRYQtFL�RFKUDQ\��Ò DG�SUR�MDGHUQRX�EH]SHþQRVW��D�Y�WRPWR�VP UX�QiV�Wpå
SHþOLY �NRQWUROXMt��0iP�WtP�QD�P\VOL�YãHFKQ\�VWDYHEQt�D�RUJDQL]DþQt�SRGPtQN\��NWHUp�PXVtPH�VSOQLW�S L
] L]RYiQt�]XEQt�RUGLQDFH�QHER�VDPRVWDWQp�Y\ãHW RYDFt�PtVWQRVWL� � 2 F K U D Q R X � Y \ ã H W R Y D Q p K R �
WHG\�QDãHKR�SDFLHQWD�E\FKRP�VH�PRKOL�DNWLYQ ML�]DEêYDW�L�P\�VDPL��0QR]t�SDFLHQWL�MVRX�SRP UQ �GRE H
SRXþHQL�D�Y Gt��åH�NYDOLWD�SRVN\WRYDQp�]XEQt�SpþH�QHPXVt�EêW�YåG\�S tPR�~P UQi�SRþWX�SURYHGHQêFK�UWJ
VQtPN ��=DþtQDMt�VL�YãtPDW�W\S �UWJ�S tVWURM ��Y\åDGXMt�RFKUDQQp�]iVW U\�SUR�VHEH�þL�SUR�VYp�G WL��Q NG\
FKW Mt�Y G W��MH�OL�SUiY �SURYiG Qê�VQtPHN�QXWQê�

3RNXG�VH�WêNi�RFKUDQ\�SDFLHQWD��GiYNX� O]H�VQtåL W �Y�]iVDG �GY PD�]S VRE\�

���6 Q t å L W � S R þ H W � U H Q W J H Q R Y ê F K � Y \ ã H W H Q t �WM��NOiVW�G UD]�QD�VSUiYQRX�LQGLNDFL�Y\ãHW HQt�D
S HGHMtW� ]E\WHþQpPX�RSDNRYiQt� VQtPN � D � Xå� ]� G YRG � DGPLQLVWUDWLYQtFK� þL� WHFKQLFNêFK� �QDVWDYHQt
SURMHNFH��FK\ED�S L�H[SR]LFL��FK\E\�Y�WHPQp�NRPR H�DWG���

���6QtåLW�GiYNX�]i HQt��S LSDGDMtFt�QD�MHGQR�Y\ãHW HQt��0QRåVWYt�]i HQt�P åHPH�RPH]LW�
D��SRXåtYiQtP�PRGHUQtFK��W H F K Q L F N \ � G R N R Q D O ê F K � U W J � S t V W U R M ��NWHUp�Y\KRYXMt�VRX�

þDVQêP� SRåDGDYN P� �Y\ããt� NLORYROWiå�� YiOFRYê� WXEXV� V� RWHY HQêP� NRQFHP�� ~]Nê� SU P U� SULPiUQtKR
VYD]NX��YKRGQi�ILOWUDFH��H[SR]LþQt�DXWRPDWLND��������SRXåtYiQtP�NYDOLWQtFK��FLWOLYêFK�UWJ�ILOP �D�GRGUåRYi�
QtP�S HGHSVDQêFK�]SUDFRYDWHOVNêFK�SRVWXS ��1RY Mãt�]HVLORYDFt�IyOLH��SRXåtYDQp�X�Y WãtFK�IRUPiW �ILOP �
XPRå XMt�SRGVWDWQ �]NUiWLW�H[SR]LþQt�GREX��'DOãtP��ILQDQþQ �QiURþQêP� HãHQtP��MH�QDKUD]HQt�QHMVODEãtKR
þOiQNX�]REUD]RYDFtKR� HW ]FH��UWJ�ILOPX��MLQêP�W\SHP�GHWHNWRUX�V�PRåQRVWt�GLJLWDOL]DFH�REUD]X��FFG�VQt�
PDþ��DNWLYQt�IRVIRU\�DWG��

E��S D V L Y Q t � R F K U D Q R X � S D F L H Q W D � WM�� SRXåtYiQtP� YKRGQêFK� RFKUDQQêFK� �VWtQtFtFK�� SRP �
FHN�

7XWR�SDVLYQt�RFKUDQX�P åHPH�QDãLP�SDFLHQW P�SRVN\WQRXW�L�EH]�Y WãtFK�ILQDQþQtFK�QiURN �QD�Y\ED�
YHQt��9�RFKUDQ �S HG� LRQL]XMtFtP�]i HQtP� MH� W HED�Y QRYDW�SR]RUQRVW�]HMPpQD�G WHP�D�PODGp�JHQHUDFL
Y EHF��GiOH�W KRWQêP��S HGHYãtP�Y�SUYp�W HWLQ �W KRWHQVWYt��D�åHQiP�Y�UHSURGXNþQtP�Y NX��=�RUJiQ �VH



��

SRWRP�Y QXMH�SR]RUQRVW�G WVNp�ãWtWQp�åOi]H�D�WK\PX��RþQt�þRþFH�D�JRQiGiP��$þNROLY�JRQiG\�MVRX�SRP U�
Q �Y]GiOHQp�RG�Y\ãHW RYDQp�REODVWL��PRKRX�EêW�]DVDåHQ\�L�S tPêP�VYD]NHP�]i HQt��QDS tNODG�S L�VQtPNR�
YiQt�KRUQtFK� H]iN �QHER�ãSLþiN ��NG\�UWJ�]i Lþ�VP XMH�GR�NOtQD��.H�WNiQtP��FLWOLYêP�QD�R]i HQt��SDW t
GiOH�DNWLYQt�NRVWQt�G H �D�WR�QHMHQ�YH�VWHUQX��MDN�MH�REHFQ �]QiPR��DOH�WDNp�Y�NRVWHFK�NDOY\�

)XQNFt�VWRPDWRORJLFNêFK�RFKUDQQêFK�SRP FHN�QHQt�YH�YãHFK�S tSDGHFK�D�]D�NDåGRX�FHQX�FKUiQLW�SD�
FLHQWD�MHQ�S HG�S VREHQtP�XåLWHþQpKR�VYD]NX�]i HQt��-DN�MLå�E\OR� HþHQR��NRQVWUXNFH�GHQWiOQtFK�UWJ�S t�
VWURM �L�WHFKQLND�VQtPNRYiQt�MH��QHER�E\�P OD�EêW�SURSUDFRYiQD�WDN��DE\�R]i HQp�SROH�E\OR�PLQLPiOQt�D
XåLWHþQê�VYD]HN�]DVDKRYDO�SRNXG�PRåQR�SRX]H�Y\ãHW RYDQRX�REODVW�

2FKUDQQp�]iVW U\�PRKRX�VStãH�FKUiQLW�S HG�]i HQtP�VHNXQGiUQtP��UR]SWêOHQêP��1HQt�WHG\�QXWQp�GiOH
]Y\ãRYDW�MHMLFK�HNYLYDOHQW�3E�D�WtP�]Y\ãRYDW�L�MHMLFK�YiKX�D�QHSRKRGOt�SUR�SDFLHQWD�L�REVOXKX��1i]RU�Y W�
ãLQ\�RGERUQtN �VH�XVWiOLO�QD�RSWLPiOQt�YUVWY �RFKUDQQpKR�PDWHULiOX�Y�VtOH������PP�HNYLYDOHQWX�3E��=�SUD�
[H�YtPH��åH�VYp�SRVOiQt�SOQt�SRX]H�RFKUDQQi�SRP FND��NWHUi� MH� MHGQRGXFKi�� OHKNi�D� MHMt�XSHYQ Qt� L� VH�
MPXWt�MH�VQDGQp�D�U\FKOp��9�RSDþQpP�S tSDG �] VWiYi�]iVW UD�YLVHW�QD�Y ãiNX�D�MH�S LSUDYHQD�SRX]H�SUR
S tSDGQRX�NRQWUROX�

' tYH�GRSRUXþRYDQi� WX]HPVNi�RFKUDQQi�]iVW UD��2SWLPLW�2GU\��QHE\OD�QDYUåHQD�SUR�VWRPDWRORJLF�
NRX�SRW HEX�D�SUR�UXWLQQt�UWJ�Y\ãHW RYiQt�VH�]HMPpQD�SUR�VYRX�KPRWQRVW����NJ��D�QHIRUHPQRVW�QHKRGt��8
G WVNêFK�SDFLHQW ��NGH�MH�SRW HED�RFKUDQ\�]YOiãW �QDOpKDYi��MH�QHSRXåLWHOQi�

'iOH�VH�SRXåtYDO\�RFKUDQQp�SRP FN\�SHYQ �VSRMHQp�V�Y\ãHW RYDFtP�N HVOHP�QHER�V�MHKR�SRGKODYQt�
NHP��1HY\åDGRYDO\�VLFH�VSROXSUiFL�SDFLHQWD��DOH�MHMLFK�DGMXVWDFH�QD�SDFLHQW\�U ]QêFK�YHOLNRVWt�D�SURSRUFt
E\OD�QHS HVQi��SRP FN\�þDVWR�QHS LOpKDO\�D�WtP�VYRMt�IXQNFL�QHSOQLO\�

3UR�SRXåLWt�YH�VWRPDWRORJLFNp�UDGLRGLDJQRVWLFH�MH�GRSRUXþHQD�
���O H K N i � R F K U D Q Q i � ] i V W U D � V D P R V W D W Q i �
���R F K U D Q Q ê � O t P H F �
���] i V W U D � V S R M H Q i � V � O t P F H P �
� � K R U L ] R Q W i O Q t � R F K U D Q Q i � G H V N D ��QHQt�XYHGHQD�Y�þHVNêFK�Y\KOiãNiFK�

3 L�Y\ãHW RYiQt�G Wt��NGH�MH�RFKUDQD�NUNX�QXWQi��MH�QHMYKRGQ Mãt�OHKNi�RFKUDQQi�]iV�W UD�D�RFKUDQQê
OtPHF�QHER�]iVW UD�SHYQ �VSRMHQi�V� OtPFHP�Y�SRGRE �ÄVWRMiþNX³��+RUL]RQWiOQt�RFKUDQQi�GHVND�Y� WRPWR
S tSDG �S tOLã�QHY\KRYXMH��SURWRåH� MHMt�SRXåLWt�Y\åDGXMH�GREURX�VSROXSUiFL�SDFLHQWD�D� WDNp� MHMt� UR]P U\
�Yê H]�SUR�NUN��MVRX�NRQVWDQWQt�D�QHO]H�MH�S L]S VRERYDW�G WVNpPX�SDFLHQWRYL��3UR�GRVS Op�SDFLHQW\��NGH
S HGSRNOiGiPH�VSROXSUiFL��Y\KRYXMH�QHMOpSH�KRUL]RQWiOQt�GHVND��NWHURX�VL�Y\ãHW RYDQê�ViP�S LGUåXMH�SRG
EUDGRX��'HVND�FKUiQt�]iURYH �NUN�L�GROQt�SDUWLH�W OD�D�]iVW UD�Y�WRPWR�S tSDG �MLå�QHQt�QXWQi�

3UREOHPDWLFNi�MH�RFKUDQD�S L�RUWRSDQWRPRJUDILL��1HO]H�SRXåtW�]iVW U�QHER�OtPF ��NWHUp�Y]DGX�QD�NUNX
Y\VWXSXMt�YêãH�QHå�N�YHUWHEUD�SURPLQHQV��&�����SURWRåH�MHMLFK�VWtQ�VH�SURPtWi�GR�REODVWL�EUDG\�D�GROQtFK
IURQWiOQtFK�]XE ��1 NG\�VH�VHWNiYiPH�V�RERXVWUDQQRX�]iVW URX��UHVSHNWXMtFt�VP U�R]D RYiQt��]H�]DGX�D�]H
VWUDQ���NWHUi�Y�SRGRE �RUQiWX�NU\MH� Wpå�UDPHQD�D�]iGD��3 LSRXãWt�VH� L�PRåQRVW�SURYiG W�23�VQtPN\�EH]
RFKUDQ\��7pP �KRUL]RQWiOQt�VP U�UWJ�SDSUVN ��YHOPL�GREUi�NROLPDFH�VYD]NX�D�NRQVWDQWQt�SRVWDYHQt�KODY\
SDFLHQWD�Y]KOHGHP�N�UWJ�]i LþL�]DUXþXMH�PLQLPiOQt�R]i HQt�QHY\ãHW RYDQêFK�REODVWt�W OD��3UREOpP�RFKUDQ\
VH�Y�WRPWR�S tSDG �S HQiãt�KODYQ �QD�XYiåOLY �YROHQp�LQGLNDFH��=HMPpQD�X�G Wt�D�POiGHåH�GR����OHW�E\�SR�
þHW�23�VQtPN �QHP O�EêW�Y\ããt�QHå�MHGHQ�]D�URN��3 LSRPtQiP�Y�WpWR�VRXYLVORVWL�VWDUãt�FLWiW��åH�Y�RFKUDQQ
S HG�LRQL]XMtFtP�]i HQtP�Pi���J�PR]NX�Y Wãt�Yê]QDP�QHå���NJ�RORYD�

1D�]iY U�Q NRO LN�]iVDG��NWHUêPL�E\FKRP�VH�P OL�YH�VYp�GHQQt
SUD[L� tGLW �

3 HG� NDåGêP� UWJ� Y\ãHW HQtP� RGHEUDW� FtOHQRX� DQDPQp]X� D� SRGUREQ � SDFLHQWD� NOLQLFN\� Y\ãHW LW�� 9
DQDPQp]H�VH�]DP LW�QHMHQ�QD�FKRUREQê�VWDY��DOH�L�QD�SRþHW��IUHNYHQFL�D�W\S�G tY MãtFK�UWJ�Y\ãHW HQt��1H�
GRSXVWLW�QLNG\��DE\�W HED�]�QHGRVWDWNX�þDVX�MVPH�VLWXDFL� HãLOL�]S VREHP�Ä]DMG WH�VL�QHMG tYH�QD�UHQWJHQ�D
SRWRP�XYLGtPH³�QHER�DE\�UWJ�LQGLNRYDOD�EH]�QDãHKR�Y GRPt�VHVWUD�



��

=YiåLW�SHþOLY �LQGLNDFL�N�UWJ�Y\ãHW HQt�D�RþHNiYDQê�GLDJQRVWLFNê�S tQRV�XYDåRYDW�YåG\�YH�Y]WDKX�N
PRåQpPX� UL]LNX�SRãNR]HQt� ]i HQtP��.OLQLFNp� LQGLNDFH�PXVt�EêW� YåG\�QDG D]HQ\� MLQêP�]iMP P�YþHWQ
]iMP �YêXNRYêFK��ILQDQþQtFK��DGPLQLVWUDWLYQtFK��DOH�L�Y GHFNêFK��NWHUp�QHVORXåt�N�SURVS FKX�SDFLHQWD�

.DåGê� G tY Mãt� UHQWJHQRJUDP� MH� VRXþiVWt� SDFLHQWRY\� GRNXPHQWDFH�� 1RYê� UWJ� LQGLNRYDW� D� KRGQRWLW
YåG\�V�S LKOpGQXWtP�NH�VWDUpPX�QiOH]X��MH�W HED�SRVRXGLW�G\QDPLNX�RQHPRFQ Qt�DSRG��3RNXVLW�VH�Y\þtVW
SRW HEQp�~GDMH�W HED�MLå�]�G tY MãtKR�UHQWJHQRJUDPX��6HP�SDW t�L�RWi]ND�]DS MþRYiQt�UWJ�VQtPN �D�]E\WHþ�
Qp�GXSOLFLW\�Y\ãHW HQt�

=DPH]LW�RSDNRYiQt� VQtPN �]�DGPLQLVWUDWLYQtFK�G YRG ��]HMPpQD�SUR� FK\EQp�R]QDþHQt�� ãSDWQRX� UH�
JLVWUDFL�D�DUFKLYDFL�

&KUiQLW� QHY\ãHW RYDQp� SDUWLH� W OD� SDFLHQWD� YKRGQêPL� RFKUDQQêPL� SRP FNDPL�� .RPSOLNRYDQ Mãt� D
W åãt�QH]QDPHQi�YåG\�QHMOHSãt�

3URKOtåHW�YåG\�FHOê�UHQWJHQRJUDP�EH]�] HWHOH�N�RþHNiYDQpPX�QiOH]X��7R�SODWt�]HMPpQD�SUR�Y Wãt�IRU�
PiW\�ILOP �D�23*��1HSRVX]RYDW�MHM�SRX]H�]�SRKOHGX�VYp�Xåãt�VSHFLDOL]DFH�

+RGQRFHQtP� NYDOLW\� NDåGpKR� VQtPNX� SU E åQ � NRQWURORYDW� YãHFKQ\� Ii]H� SURFHVX� MHKR� ]KRWRYHQt�
3RX]H� LQGLNXMtFt� OpND � UR]KRGQH�� ]GD�QHNYDOLWQt� VQtPHN�REVDKXMH� GRVWDWHþQRX�GLDJQRVWLFNRX� LQIRUPDFL�
QHER�]GD�MH�QXWQp�MHM�RSDNRYDW�V�Y\ORXþHQtP�WHFKQLFNêFK�FK\E�

1HS HFH RYDW�Yê]QDP�UWJ��-H�WR�S HFH�MHQ�Y\ãHW HQt�SRPRFQp��þDVWR�SRGOpKDMtFt�L�VXEMHNWLYQtPX�KRG�
QRFHQt��-VRX�SURNi]iQ\�QHMHQ�LQWHUSHUVRQiOQt��DOH� L� LQWUDSHUVRQiOQt� UR]GtO\�Y�KRGQRFHQt� UHQWJHQRJUDP �
7R�]QDPHQi��åH�U ]Qt�SR]RURYDWHOp�PRKRX�LQWHUSUHWRYDW�VWHMQê�UWJ�U ]Q ��DOH�L�MHGQD�D�WDWiå�RVRED�P åH
Y\KRGQRWLW�VWHMQê�UWJ�V�RGVWXSHP�þDVX�U ]Q ��5WJ�Pi�VY M�Yê]QDP�SRX]H�YH�VSRMHQt�V�NOLQLFNêP�Y\ãHW H�
QtP�

8Y GRPPH�VL��åH�PQRåVWYt�SURYHGHQêFK�UWJ�GQHV�MLå�QHPXVt�EêW�SRYDåRYiQR�]D�P tWNR�~URYQ �SR�
VN\WRYDQp�OpþHEQp�SpþH��%Otåt�VH�GRED��NG\�NYDOLILNDFH�OpND H��LQGLNXMtFtKR�UWJ�Y\ãHW HQt�EXGH�SRVX]RYiQD
QHMHQ� SRGOH� WRKR�� NG\� D� MDNi� Y\ãHW HQt� LQGLNXMH�� DOH� WDNp� SRGOH� WRKR�� NG\� D� MDNi� Y\ãHW HQt� QHLQGLNXM



��

2Wi]N\�NH�]NRXãNiP�]YOiãWQt�RGERUQp�]S VRELORVWL��628%25��
�]SUDFRYiQR�6WiWQtP�~VWDYHP�UDGLDþQt�RFKUDQ\�QD�]iNODG �SRGNODG �6WiWQtKR�~ DGX�SUR�MDGHUQRX�EH]�
SHþQRVW�3UDKD�

��� %U]GQp�]i HQt�Y]QLNi�
D��SU FKRGHP�XU\FKOHQêFK�HOHNWURQ �OiWNRX
E��GRSDGHP�QHXWURQ �QD�OiWNX
F��S HFKRGHP�HOHNWURQ �]�QLåãt�GR�Y\ããt�VIpU\
REDOX�DWRPX

��� &R�S LVStYi�Yê]QDPQ �N�R]i HQt�REVOXK\
D��SRVLWURQ\
E��HOHNWURQ\
F��&RPSWRQRYVN\�UR]SWêOHQp�IRWRQ\

��� .WHUi� ]H� VRXþDVQ � SODWQêFK� MHGQRWHN� Y\MD�
G XMH�YHOLNRVW�H[SR]LFH�
D��VLHYHUW
E��UHQWJHQ
F��JUD\
G��MLQi

��� 5HQWJHQRYp� ]i HQt�� NWHUp� Y]QLNi� Y� UHQWJHQFH
QD� DQRG �GRSDGHP�XU\FKOHQêFK� HOHNWURQ �� MH
SR�Y\SQXWt�Y\VRNpKR�QDS Wt�
D��QXORYp
E��þDVRY �]SRåG Qp
F��QHQXORYp�� ]S VREHQp� DNWLYDFt� UHQWJHQN\� D
EOt]NpKR�RNROt

��� .G\å� XU\FKOXMtFt� QDS Wt� QD� UHQWJHQFH� MH� ��
N9��SDN�PD[LPiOQt�HQHUJLH�YH�VSHNWUX�MH�
D�����NH9
E�������NH9
F�����NH9

��� =iNODGQt� YHOLþLQRX� FKDUDNWHUL]XMtFt� S VREHQt
LRQL]XMtFtKR� ]i HQt�QD� OiWNX� MH�GiYND�� MHGQRW�
NRX�MH�
D��UHQWJHQ��5�

E��FRXORPE�QD�NLORJUDP��4���NJ���
F��VLHYHUW��6Y�
G��JUD\��*\�

��� 3URYR]Qt�]i]QDP\�R�PRQLWRURYiQt�QD�SUDFR�
YLãWL� VH� ]GURML� LRQL]XMtFtKR� ]i HQt� �PLPR
RVREQtFK� GiYHN�� PXVt� EêW� DUFKLYRYiQ\� QHM�
PpQ �SR�GREX�
D�����OHW
E�����OHW
F�����OHW

��� (IHNWLYQt�GiYND�(�
D��VH� Y\SRþtWiYi� MDNR� VXPD� VRXþLQ � HNYLYD�
OHQWQt� GiYN\� +7� D� WNi RYêFK� YiKRYêFK
IDNWRU �Z7�SUR�R]i HQp�RUJiQ\�D�WNiQ �7

E��QHXPRå XMH� VþtWDW� Q NROLN� GtOþtFK� R]i HQt
U ]QêFK�þiVWt�W OD

F��MH� GHILQRYiQD� YH� Y]WDKX� N� ~þLQN P� VWRFK�
DVWLFNêP�L�QHVWRFKDVWLFNêP

��� ,QGLYLGXiOQt� PRQLWRURYiQt� RVRE� VH� SURYiGt
RVREQtP�GR]LPHWUHP��NWHUê�MH�QRãHQ�
D��QD�QHMYtFH�R]D RYDQpP�PtVW �W OD
E��QD�UHIHUHQþQtP�PtVW �W OD
F��Y\åDGXMH�OL�WR�FKDUDNWHU�SUiFH�GRVLPHWU�QH�
Qt�QRãHQ

����3 L� SRXåtYiQt� RVREQt� RFKUDQQp� ]iVW U\� MH
RVREQt�GR]LPHWU�QRãHQ�
D��YQ �RFKUDQQp�]iVW U\
E��SRG�RFKUDQQRX�]iVW URX
F��QHPXVt�EêW�QRãHQ

����.WHUp� ]� XYHGHQêFK� ELRORJLFNêFK� ~þLQN � R]i�
HQt�O]H�SRYDåRYDW�]D�VWRFKDVWLFNp"
D��]P Q\�Y�NUYHWYRUE
E��JHQHWLFNp�~þLQN\�X�SRWRPVWYD
F��DNXWQt�]iQ W�N åH

����3RGOH�PROHNXOiUQ �ELRORJLFNp�WHRULH�SRãNR]H�
Qt�EX N\� LRQL]XMtFtP� ]i HQtP�QDVWiYi� ]HMPp�
QD�
D��Y]QLNHP� ]ORP � D� S VREHQtP� UHSDUDþQtFK
G M �QD�GYRMYOiNQHFK�QXNOHRYp�N\VHOLQ\

E��SRãNR]HQtP�PLWRFKRQGULt
F��RYOLYQ QtP�PHWDEROLFNêFK�G M

����.WHUê�]�QiVOHGXMtFtFK�RUJiQ �D�WNiQt�MH�QHMFLW�
OLY Mãt�N�LQGXNFL�UDNRYLQ\�]�R]i HQt"
D��FHQWUiOQt�QHUYRYê�V\VWpP
E��OHGYLQ\
F��SOtFH

����-H� �� OL�KRGQRWD�RUJiQRYpKR�NRHILFLHQWX� UL]LND

VPUWL� ��� �� ��±�� �� 6Y���� SDN� þLQt� LQGLYLGXiOQt
�ãDQFH�� VPUWL� QD� QiGRU� S L� R]i HQt� RUJiQX
GiYNRX�O�6Y�
D��������
E���������
F�������

����3UR� VWRFKDVWLFNp� ~þLQN\� ]i HQt� VH� S HGSRNOi�
Gi�
D��EH]SUDKRYê� OLQHiUQt� Y]WDK� PH]L� GiYNRX� D
~þLQNHP

E��]iYLVORVW� QD� IUHNYHQFL� R]i HQt� SR� GRVDåHQt
SUDKRYp�GiYN\



��

F��SUDYG SRGREQRVW�Y]QLNX�SUDKX�S L�MHGQRUi�
]RYpP�R]i HQt

����-DNp�RQHPRFQ Qt�]H�]i HQt�QHO]H�X�SUDFRYQtN
VH� ]i HQtP� Y\ORXþLW�� NG\å� QHMVRX� S HNURþHQ\
OLPLW\�GiYN\"
D��]P Q\�Y�NUYHWYRUE
E��G GLþQp�SRãNR]HQt
F��]iNDO�RþQt�þRþN\

����'HWHUPLQLVWLFNp�~þLQN\�VH�SURMHYXMt�
D��Då�SR�GRVDåHQt�XUþLWpKR�GiYNRYpKR�SUDKX
E��]YêãHQRX� SUDYG SRGREQRVWt� QiGRURYêFK� D
G GLþQêFK�RQHPRFQ Qt

F��S L� ]YêãHQp� IUHNYHQFL� R]i HQt� L� NG\å� QHQt
GRVDåHQR�SUDKRYp�GiYN\

����ýDVQêP� QiOH]HP� Y� SHULIHUQt� NUYL� S L� DNXWQt
QHPRFL�]�R]i HQt�MH�
D��O\PIRF\Wy]D
E��O\PIRSHQLH
F��DQHPLH

����5DNRYLQD�]�R]i HQt�Y]QLNi�
D��S HNURþt���OL�GiYND�X�MHGQRWOLYFH�XUþLWê�SUiK
E��MHQ�X�RVODEHQêFK�MHGLQF
F��X� NRKRNROL� V� SUDYG SRGREQRVWt� ~P UQ � VH
]Y\ãXMtFt�V�GiYNRX

����5RþQt�SU P UQi�HIHNWLYQt�GiYND�X�RE\YDWHOH�]
OpND VNp�H[SR]LFH�MH�X�QiV�DVL�
D������P6Y
E������P6Y
F�������P6Y

����1HMYê]QDPQ MãtP�S tURGQtP� ]GURMHP�R]i HQt
RE\YDWHO�MH�
D��NRVPLFNp�]i HQt
E��UDGLRQXNOLG\�S tWRPQp�Y�SRWUDYLQiFK
F��UDGRQ�Y�RY]GXãt�EXGRY

����/pND VNRX�H[SR]LFt�VH�UR]XPt�
D��R]i HQt� OpND �� SRXåtYDMtFt� ]GURMH� LRQL]XMt�
FtKR�]i HQt

E��Y\VWDYHQt�SDFLHQW �LRQL]XMtFtPX�]i HQt�MDNR
VRXþiVW�GLDJQRVWLN\�QHER�OpþHQt

F��R]i HQt� RVRE�� GRSURYi]HMtFtFK� SDFLHQWD� QD
UWJ�Y\ãHW HQt

����=iNODGQt� OLPLW� SUR� HNYLYDOHQWQt� GiYNX� Y� N åL
SUR�SUDFRYQtND�VH�]GURML�LRQL]XMtFtKR�]i HQt�]D
NDOHQGi Qt�URN�MH�
D������P6Y
E������P6Y
F�����P6Y

����=iNODGQt�OLPLW\�SUR�SUDFRYQtN\�VH�]GURML�LRQL�
]XMtFtKR�]i HQt�VH�QHY]WDKXMt�QD�

D��QD�åHQ\�Y�UHSURGXNþQtP�Y NX
E��SUDFXMtFt�G FKRGFH
F��SUDFRYQtN\�VH�]GURML�LRQL]XMtFtKR�]i HQt�S L
PLPR iGQêFK�XGiORVWHFK

����2PH]RYiQt�R]i HQt�SUDFRYQtN �VH�]GURML�LRQL�
]XMtFtKR�]i HQt�L�RVWDWQtFK�RVRE��NWHUp�MVRX�Y\�
VWDYHQ\�~þLQN P�LRQL]XMtFtKR�]i HQt�� MH�]DMLã�
RYiQR�
D��NUDWãt�SUDFRYQt�GRERX
E��RSWLPDOL]DFt� UDGLDþQt� RFKUDQ\� S L� GRGUåR�
YiQt� VRXVWDY\� NYDQWLWDWLYQtFK� XND]DWHO
FKDUDNWHUL]XMtFtFK�PtUX�R]i HQt

F��SUDYLGHOQêP�PRQLWRURYiQtP�SUDFRYQtN �VH
]GURML�LRQL]XMtFtKR�]i HQt

����3URIHVLRQiOQtP�R]i HQtP� UR]XPtPH� H[SR]LFL�
NWHUp�MVRX�Y\VWDYHQL�
D��SUDFRYQtFL�S L�QDNOiGiQt�VH�]GURML� LRQL]XMt�
FtKR�]i HQt

E��SDFLHQWL�S L�Y\VRFH�VSHFLDOL]RYDQpP� OpþHE�
QpP�R]D RYDFtP�SRVWXSX

F��Xþ RYp�Y�S tSUDY �QD�VYp�EXGRXFt�SRYROiQt

����3DW t�UHQWJHQRYê�S tVWURM�PH]L�]GURMH�]i HQt�
D��DQR
E��DQR�D�QH��DQR��SRNXG�MH�]DSQXWê��QH��SRNXG
MH�S tVWURM�Y\SQXWê�

F��QH��SURWRåH�S L�MHKR�SURYR]X�QHY]QLNDMt�UD�
GLRQXNOLG\

����3UDFRYLãW P�VH�]GURMHP�LRQL]XMtFtKR�]i HQt�
D��MVRX� SURVWRU\�� YH� NWHUêFK� MVRX� Y\XåtYiQ\
]GURMH� LRQL]XMtFtKR� ]i HQt�� QHER� MH� MLQDN� V
QLPL�Y GRP �þL�QHY GRP �QDNOiGiQR

E��MVRX�SRX]H�SURVWRU\�NRQWURORYDQpKR�SiVPD
F��MVRX� Y\PH]HQi� SUDFRYQt�PtVWD�� NDP� MH� ]D�
Ni]iQ�YVWXS�QHSRYRODQêFK�RVRE

����2GYR]HQp�OLPLW\�MVRX�
D��OLPLW\� R]i HQt� MDNR� ]iYD]Qp� NYDQWLWDWLYQt
XND]DWHOH�� Y]WDKXMtFt� VH� QD� VWHMQp� S tSDG\
R]i HQt� MDNR� ]iNODGQt� OLPLW\� SUR� SUDFRYQt�
N\�� Y\MiG HQp� YH� VQi]H�P LWHOQêFK� YHOLþL�
QiFK

E��]YOiãWQt� OLPLW\� Y]WDKXMtFt� VH� QD� R]i HQt� YH
]YOiãWQtFK�S tSDGHFK

F��]YOiãWQt� OLPLW\� XUþHQp� SUR� QDNOiGiQt� VH
]GURML�LRQL]XMtFtKR�]i HQt�YH�]GUDYRWQLFWYt�D
MVRX�WRWRåQp�VH�VP UQêPL�KRGQRWDPL

����3 HNURþHQt�VP UQêFK�KRGQRW�R]i HQt�
D��LQGLNXMH� SRGH] HQt�� åH� þLQQRVW� QHQt� RSWL�
PDOL]RYiQD

E��MH� GRVWDWHþQêP� G YRGHP� N� MHGQiQt� R� RGH�
EUiQt� SRYROHQt� N� QDNOiGiQt� VH� ]GURML� LRQL�
]XMtFtKR�]i HQt



��

F��MH� W HED�R]QiPLW�S tVOXãQpPX�UHJLRQiOQtPX
FHQWUX�6Ò-%

����'UåLWHO�SRYROHQt�N�QDNOiGiQt�VH�]GURML�LRQL]X�
MtFtKR�]i HQt�
D��-H�SRYLQHQ�]DMLVWLW�SUR�YãHFKQ\�]DP VWQDQ�
FH��NWH t�MVRX�SUDFRYQtN\�VH�]GURML�LRQL]XMt�
FtKR�]i HQt��]GUDYRWQt�SURKOtGN\

E��1HQt�SRYLQHQ�]DMLã RYDW�]GUDYRWQt�SURKOtG�
N\��SURKOtGNX�VL�PXVt�]DMLVWLW�NDåGê�SUDFRY�
QtN�VH�]GURML�LRQL]XMtFtKR�]i HQt�ViP

F��-H�SRYLQHQ�]DMLVWLW�SUR�W\�]DP VWQDQFH��NWH t
MVRX�SUDFRYQtN\�V�Yê]QDPQêPL�D�YHOPL�Yê�
]QDPQêPL� ]GURML� LRQL]XMtFtKR� ]i HQt�� ]GUD�
YRWQt�SURKOtGN\

����3RYROHQt� N� QDNOiGiQt� VH� ]GURML� LRQL]XMtFtKR
]i HQt�QHQt�W HED�S L�SRXåtYiQt�
D��QHYê]QDPQêFK�]GURM
E��GUREQêFK� ]GURM � W\SRY � QHVFKYiOHQêFK
~ DGHP

F��MHGQRGXFKêFK� ]GURM � W\SRY � VFKYiOHQêFK
~ DGHP

����=NRXãNX�GORXKRGREp�VWDELOLW\�]DMLã XMH�
D��GUåLWHO�SRYROHQt�N�QDNOiGiQt��NWHUê�Pi�]GURM
Y�GUåHQt

E��YODVWQtN�]GURMH��SRS ��XåLYDWHO�]GURMH
F��GRGDYDWHO�]GURMH

����.� ]DKiMHQt� SURYR]X� VWRPDWRORJLFNpKR� SUDFR�
YLãW �VH�]XEQtP�UHQWJHQHP�MH�SRW HED�
D��S HGFKR]t�VRXKODV�RUJiQX�VWiWQtKR�GR]RUX�N
SURYR]RYiQt� þLQQRVWL� D� ]DKiMHQt� þLQQRVWL
YHGRXFt�NH�]YêãHQpPX�R]i HQt�RVRE

E��QHQt�W HED�VRXKODVX�N�SURYR]X
F��QHQt�W HED�VRXKODVX�N�SURYR]X��MH�YãDN�W HED
SRYROHQt� RUJiQX� VWiWQtKR� GR]RUX� N� SRXåt�
YiQt�]GURMH�LRQL]XMtFtKR�]i HQt

����.WHUê� ]� XYHGHQêFK� VWDYHEQtFK� PDWHULiO � Pi
QHMY Wãt�VWtQtFt�~þLQN\�SUR�IRWRQRYp�]i HQt�
D��FLKOD
E��EHWRQ
F��EDU\WRYi�RPtWND

����ÒþHOHP� ILOWUDFH� UHQWJHQRYpKR� VYD]NX� S tGDY�
QêP�PDWHULiOHP�QDS ��$O�MH�
D��VQtåHQt� SURQLNDYRVWL� VYD]NX�� D� WtP� VQtåHQt
GiYN\�QD�N åL

E��HOLPLQDFH� Qt]NêFK� HQHUJLt� VSHNWUD�� D� WtP
VQtåHQt�GiYN\�SDFLHQWX

F��]YêãHQtP�SURQLNDYRVWL�VYD]NX��D�WtP�VQtåH�
Qt�GiYN\�SDFLHQWX

����6SUiYQRX�H[SRVLþQt�GREX�ILOPRYpKR�PDWHULiOX
XUþXML�

D��RSDNRYDQêP�VQtPNHP�SDFLHQWD
E��VQtPNHP�VWDQGDUGQtKR�IDQWRPX
F��VHQVLWRPHWULFNRX� NRQWURORX� Y\YROiYDFtKR
SURFHVX

����9\YRODQê�ILOP�PXVt�EêW�SURKOpGQXW�
D��MHãW � PRNUê�� QD� VSHFLiOQtP� QHJDWRVNRSX� V
Y\NUêYDFtP�UiPHþNHP

E��VXFKê��SURWL�GHQQtPX�VY WOX�QHER�ODPS
F��VXFKê�QD�QHJDWRVNRSX

����3RYUFKRYp� ]DWtåHQt� N åH� VH� S L� ]DFKRYiQt
NRQVWDQWQt�YêVWXSQt�GiYN\�]PHQãt�
D��VH�VQtåHQtP�QDS Wt�QD�UHQWJHQFH
E��]YêãHQtP�FHONRYp�ILOWUDFH�VYD]NX
F��VH�]PHQãHQtP�RKQLVNRYp�Y]GiOHQRVWL

����3DFLHQWL�VH�S L�UWJ�Y\ãHW HQtFK�FKUiQt�
D��RFKUDQRX�]iVW URX�]�3E�JXP\
E��RFKUDQQêPL�SRP FNDPL�X]S VREHQêPL
N�RFKUDQ �QHY\ãHW RYDQêFK�REODVWt

F��QHPXVt�VH�FKUiQLW

����ÒþLQQRVW�Y\YROiYDFtFK�UR]WRN �VH�VQLåXMH�
D��Qt]NRX�WHSORWRX�Y\YROiYDFt�Oi]Q
E��VWURMRYêP�Y\YROiYiQtP
F��Qt]NRX�VNODGRYDFt�WHSORWRX

����=NRXãN\�SURYR]Qt�VWiORVWL�VH�SURYiG Mt�
D��SHULRGLFN\�QHMOpSH�GOH�GRSRUXþHQt�YêUREFH
D�VFKYiOHQpKR�SURJUDPX�]DEH]SHþRYiQt� MD�
NRVWL

E��S L� S HGiQt� ]GURMH� XåLYDWHOL� D� SDN� SR� NDå�
GpP�VHUYLVX

F��QHMPpQ �MHGHQNUiW�]D�P VtF

����7HSORWX� YêYRMN\� X� Y\YROiYDFtKR� DXWRPDWX
NRQWUROXMHPH�
D��MHGQRX�GHQQ
E��NDåGRX�KRGLQX
F��SR�NDåGpP�]DSQXWt� Y\YROiYDFtKR�DXWRPDWX
D�SR�XVWiOHQt�WHSORW\�D�GiOH�WDN�MDN�MH�VSHFL�
ILNRYiQR�YH�]NRXãNiFK�SURYR]Qt�VWiORVWL

����5HQWJHQRYê� S tVWURM� SUR� LQWUDRUiOQt� VQtPNR�
YiQt�V�QDS WtP����N9�Pi�PtW�GLVWDQþQt�WXEXV�
NWHUê�]DUXþt�Y]GiOHQRVW�RKQLVNR�N åH�
D�����FP
E�����FP
F�����FP

����9êP QX�Y\YROiYDFtFK�Oi]Qt�SURYiGtPH�
D��SR�Y\YROiQt�����VQtPN
E��GOH� GRSRUXþHQt� YêUREFH� D� RNDPåLW �� ]MLVWt�
PH�OL�VQLåXMtFt�VH�~þLQQRVW�Y\YROiYiQt

F��QHMPpQ � MHGHQNUiW� ]D� WêGHQ� D� RNDPåLW �
]MLVWtPH�OL�VQLåXMtFt�VH�~þLQQRVW�Y\YROiYiQt



��

2Wi]N\�NH�]NRXãNiP�]YOiãWQt�RGERUQp�]S VRELORVWL��628%25��
�]SUDFRYiQR�6WiWQtP�~VWDYHP�UDGLDþQt�RFKUDQ\�QD�]iNODG �SRGNODG �6WiWQtKR�~ DGX�SUR�MDGHUQRX�EH]�
SHþQRVW�3UDKD�

���0D[LPiOQt� HQHUJLH� VSHNWUD� UHQWJHQRYpKR� ]i�
HQt�MH�XUþRYiQD�
D��XU\FKOXMtFtP�QDS WtP�QD�UHQWJHQFH
E��PDWHULiOHP�DQRG\�UHQWJHQN\
F��ILOWUDFt�VSHNWUD�S tGDYQêP�ILOWUHP"

��� 1HMYê]QDPQ MãtP� ]S VREHP� LQWHUDNFH� UHQWJH�
QRYpKR�]i HQt�V�HQHUJLt������0H9�YH�WNiQL�MH�
D��WYRUED�SiU
E��&RPSWRQ Y�UR]SW\O
F��IRWRHIHNW

��� 7Ni RYê�YiKRYê�VRXþLQLWHO�Z7�SRXåtYDQê�SUR
YêSRþHW�HIHNWLYQt�GiYN\�Y\MDG XMH�
D��MHQ�JHQHWLFNp�UL]LNR
E��MHQ�UHODWLYQt�UL]LNR�VWRFKDVWLFNêFK�~þLQN
F��MHQ�UL]LNR�IDWiOQt�UDNRYLQ\�RUJiQ �D�WNiQt

��� 3 L� SRXåtYiQt� RVREQt� RFKUDQQp� ]iVW U\� MH
RVREQt�GR]LPHWU�QRãHQ�
D��YQ �RFKUDQQp�]iVW U\
E��SRG�RFKUDQQRX�]iVW URX
F��QHPXVt�EêW�QRãHQ

��� 3URYR]Qt� ]i]QDP\� R� PRQLWRURYiQt� QD� SUDFR�
YLãWL� VH� ]GURML� LRQL]XMtFtKR� ]i HQt� �PLPR
RVREQtFK� GiYHN�� PXVt� EêW� DUFKLYRYiQ\� QHM�
PpQ �SR�GREX�
D�����OHW
E�����OHW
F�����OHW

��� 3 L� LQWHUDNFL� IRWRQX� V� DWRPHP� SURVW HGt� Y]QLNi
HOHNWURQ�D�UR]SWêOHQê�IRWRQ�V�QLåãt�HQHUJLt��-GH�R�
D��IRWRHIHNW
E��&RPSWRQ Y�UR]SW\O
F��WYRUEX�SiU

��� ([SR]LFH�MH�GHILQRYiQD�SUR�PDWHULiO
D��YRGD
E��Y]GXFK
F��WNi
G��MLQi�OiWND

��� 3UR�GORXKRGREp�VOHGRYiQt�RVRE�Y�NRQWURORYD�
QêFK� SiVPHFK� VH� MDNR� RVREQtKR� GR]LPHWUX
SRXåtYi�
D��ILOPRYêFK�GR]LPHWU
E��WXåNRYêFK�GR]LPHWU
F��LRQL]DþQtFK�NRPRU

��� 7Ni RYê�YiKRYê�IDNWRU�Z7�

D��S HGVWDYXMH� IUDNFL� VWRFKDVWLFNêFK� ~þLQN � Y
WNiQL�7� ]H� YãHFK� VWRFKDVWLFNêFK� ~þLQN � Y\�
YRODQêFK� KRPRJHQQtP� FHORW ORYêP� R]i H�
QtP

E��MH� QH]E\WQê� SUR� YêSRþHW� GiYNRYpKR� HNYL�
YDOHQWX�Y�WNiQL�7

F��VRXþHW�YãHFK�YiKRYêFK�IDNWRU �MH���

����,QGLYLGXiOQt� PRQLWRURYiQt� RVRE� VH� SURYiGt
RVREQtP�GR]LPHWUHP��NWHUê�MH�QRãHQ�
D��QD�QHMYtFH�R]D RYDQpP�PtVW �W OD
E��QD�UHIHUHQþQtP�PtVW �W OD
F��Y\åDGXMH�OL�WR�FKDUDNWHU�SUiFH�GRVLPHWU�QH�
Qt�QRãHQ

����6WRFKDVWLFNp�~þLQN\�VH�SURMHYXMt�
D��Då�SR�GRVDåHQt�XUþLWpKR�GiYNRYpKR�SUDKX
E��]YêãHQtP� SUDYG SRGREQRVWL� YêVN\WX� UDNR�
YLQ\�D�G GLþQêFK�~þLQN

F��W åãtP� SU E KHP� UDNRYLQRYêFK� D� G GLþ�
QêFK�RQHPRFQ Qt

����5R]ORåHQt�GiYN\�Y�þDVH�X�R]i HQpKR�MHGLQFH�
D��]Yêãt�þDVQê�~þLQHN�R]i HQt
E��VQtåt�þDVQê�~þLQHN�R]i HQt
F��QHSURMHYt�VH

����.�WHUDWRJHQQtP�~þLQN P�GRFKi]t�X�SORGX�R]i�
HQpKR�Y\ããt�GiYNRX�QHMþDVW ML�
D��SR�����WêGQX�SR�SRþHWt
E��PH]L���������WêGQHP�SR�SRþHWt
F��YåG\

����1iGRU\��Y\YRODQp�R]i HQtP�MVRX�
D��NOLQLFN\�QHRGOLãLWHOQp�RG�S tSDG ��VSRQWiQ�
QtFK�

E��]FHOD�VSHFLILFNp�SUR�R]i HQt
F��]iYLVOp� QD� GRVDåHQt� XUþLWpKR� GiYNRYpKR
SUDKX

����0H]L�QHQiGRURYi�SR]GQt�SRãNR]HQt�SDW t�L�]i�
NDO�RþQt�þRþN\��NWHUê�P åH�Y]QLNQRXW�SR�MHG�
QRUi]RYpP�R]i HQt�GiYNRX�PLQLPiOQ �
D����*\
E����P*\
F�����P*\

����.WHUp� ]� XYHGHQêFK� RUJiQ � D� WNiQt� QHMVRX
YQtPDYp�SUR�Y]QLN�QiGRU �SR�R]i HQt"
D��RþQt�þRþND
E��þHUYHQi�NRVWQt�G H
F��SOtFH



��

����0XWDFH��NWHUp� MVRX�Y\YROiQ\�~þLQNHP�LRQL]X�
MtFtKR�]i HQt��]S VREXMt�]P QX�
D��EXQ þQêFK�VW Q
E��F\WRJHQHWLFNp� LQIRUPDFH� XORåHQp� Y� MiG H
EX N\

F��PLWRWLFNpKR�G OHQt

����$NXWQt�SRãNR]HQt�N åH� UWJ�]i HQtP�VH� UR]YtMt
MLå�S L�GiYFH�
D������*\
E������*\
F�������*\

����.WHUp�]�QiVOHGXMtFtFK�RUJiQ �D�WNiQt�MVRX�QHM�
FLWOLY Mãt�N�R]i HQt��]�KOHGLVND�GHVWUXNFH��
D��VW HYQt�YêVWHOND
E��DNWLYQt�NRVWQt�G H
F��FHQWUiOQt�QHUYRYê�V\VWpP

����9� SU P\VORY � Y\VS OêFK� ]HPtFK� MH� QHMY Wãt
UDGLDþQt� ]iW å� RE\YDWHO� ]�XP OêFK� ]GURM � ]i�
HQt�GiQD�
D��E åQêP� SURYR]HP� MDGHUQ � �� HQHUJHWLFNêFK
]D t]HQt

E��SRXåtYiQtP�]GURM �]i HQt�Y�SU P\VOX
F��SRXåtYiQtP�]GURM �]i HQt�YH�]GUDYRWQLFWYt

����1HMY Wãt�UDGLDþQt�]iW å�SUR�E åQ �Y\ãHW RYDQp
MHGQRWOLYFH�MH�VSRMHQD�VH�
D��VNLDJUDILFNêP�Y\ãHW HQtP�KODY\�D�NUNX
E��UWJ�Y\ãHW HQtP�åDOXGNX�D�VW HY
F��UDGLRIRWRJUDILt�SOLF

����2SWLPDOL]DFH�UDGLDþQt�RFKUDQ\�
D��]QDPHQi��åH�S L�SOiQRYDQêFK�þLQQRVWHFK�VH
]GURML� LRQL]XMtFtKR� ]i HQt� QHGRMGH� X� MHG�
QRWOLYF � N� S HNURþHQt� ����� ]iNODGQtFK� OL�
PLW

E��]QDPHQi��åH�~URYH �UDGLDþQt�RFKUDQ\�MH�WD�
NRYi�� DE\� UL]LNR� RKURåHQt� åLYRWD�� ]GUDYt
RVRE� D� åLYRWQtKR� SURVW HGt� E\OR� WDN� Qt]Np�
MDN� O]H� UR]XPQ � GRViKQRXW� S L� XYiåHQt
KRVSRGi VNêFK�D�VSROHþHQVNêFK�KOHGLVHN

F��]QDPHQi�� åH� HIHNWLYQt� GiYN\� ]� R]i HQt� ]
XP OH� Y\WYR HQêFK� ]GURM � PRKRX� EêW� PD�
[LPiOQ �URYQp�����KRGQRW\�HIHNWLYQt�GiYN\
]�R]i HQt�]�S tURGQtKR�SR]DGt�Y�GDQp� ORND�
OLW

����=iNODGQt�OLPLW�SUR�VRXþHW�HIHNWLYQtFK�GiYHN�]H
]HYQtKR�R]i HQt�D�~YD]NX�HIHNWLYQtFK�GiYHN�]
YQLW QtKR� R]i HQt� ]D� GREX� �WL� SR� VRE � MGRX�
FtFK� NDOHQGi QtFK� URN � MH� SUR� SUDFRYQtND� VH
]GURML�LRQL]XMtFtKR�]i HQt�
D�����P6Y
E�����P6Y
F������P6Y

����=iNODGQt� OLPLW� REHFQê�SUR� MHGQRWOLYFH� ]� RE\�
YDWHOVWYD� ]D� NDOHQGi Qt� URN� MH� SUR� VRXþHW
HIHNWLYQtFK�GiYHN�]H�]HYQtKR�R]i HQt�D�~YD]�
NX�HIHNWLYQtFK�GiYHN�]�YQLW QtKR�R]i HQt�
D�����P6Y
E����P6Y
F����P6Y

����=iNODGQt� OLPLW� SUR� HNYLYDOHQWQt� GiYNX� Y� RþQt
þRþFH� SUR� SUDFRYQtN\� VH� ]GURML� LRQL]XMtFtKR
]i HQt�]D�NDOHQGi Qt�URN�MH�
D�����P6
E�����P6Y
F������P6Y

����3URIHVLRQiOQtP�R]i HQtP� UR]XPtPH� H[SR]LFL�
NWHUp�MVRX�Y\VWDYHQL�
D��SUDFRYQtFL�S L�QDNOiGiQt�VH�]GURML� LRQL]XMt�
FtKR�]i HQt

E��SDFLHQWL�S L�Y\VRFH�VSHFLDOL]RYDQpP� OpþHE�
QpP�R]D RYDFtP�SRVWXSX

F��Xþ RYp�S L�S tSUDY �QD�VYp�EXGRXFt�SRYROiQt

����3DW t�UHQWJHQRYê�S tVWURM�PH]L�]GURMH�]i HQt�
D��DQR
E��DQR�D�QH��DQR���SRNXG�MH�]DSQXWê��QH� ��SR�
NXG�MH�S tVWURM�Y\SQXWê�

F��QH��SURWRåH�S L�MHKR�SURYR]X�QHY]QLNDMt�UD�
GLRQXNOLG\

����=XEQt�UHQWJHQRYp�S tVWURMH�SDW t�PH]L�]GURMH�
D��GUREQp
E��MHGQRGXFKp
F��QHYê]QDPQp

����=GURM�LRQL]XMtFtKR�]i HQt�MH�
D��MDNêNROLY�S HGP W��YêUREHN��]D t]HQt��REVD�
KXMtFt�UDGLRQXNOLG\��QHER�S L�MHKRå�SURYR]X
Y]QLNDMt�UDGLRQXNOLG\�QHER�LRQL]XMtFt�]i HQt

E��S HGP W��YêUREHN�]D t]HQt�MHKRå�SURYR]�QH�
ER�XåtYiQt�MH�GRSURYi]HQR�DOID��EHWD��JDPD
QHER�QHXWURQRYp�]i HQtP

F��OiWND�� S HGP W� QHER� ]D t]HQt�� NWHUp� REVD�
KXMH�UDGLRQXNOLG\�Y�Pt H�Y\ããt�QHå� MH�XYH�
GHQR� Y� SURYiG FtP�S HGSLVH� D� ]D t]HQt� S L
MHKRå� SURYR]X� Y]QLNDMt� UDGLRQXNOLG\� QHER
LRQL]XMtFt�]i HQt�R�HQHUJLL�Y\ããt�QHå���NH9�

����6P UQp�KRGQRW\�
D��-VRX�RGYR]HQêPL�OLPLW\�SUR�]HYQt�R]i HQt
E��-VRX�RGYR]HQêPL�OLPLW\�SUR�YQLW Qt�R]i HQt
F��-VRX� KRGQRW\�� NWHUp� RGSRYtGDMt� UR]XPQ
GRVDåLWHOQp�~URYQL�UDGLDþQt�RFKUDQ\

����.RQWURORYDQp�SiVPR�
D��MH� WD� þiVW� SUDFRYLãW �� NGH� E\�PRKOR� GRMtW� N
YQLW Qt�NRQWDPLQDFL�SUDFRYQtN �UDGLRQXNOLG\



��

E��MVRX�W\�SURVWRU\�SUDFRYLãW ��NGH�VH�Y\åDGXMt
VSHFLILFNi�RFKUDQQi�D�EH]SHþQRVWQt�RSDW H�
Qt� SUR� QDNOiGiQt� VH� ]GURML� LRQL]XMtFtKR� ]i�
HQt

F��MH�WD�þiVW�SUDFRYLãW ��NDP�QHO]H�YVWRXSLW�EH]
RFKUDQ\�GêFKDFtFK�FHVW

����3RYROHQt�6WiWQtKR�~ DGX�SUR�MDGHUQRX�EH]SHþ�
QRVW�VH�Y\åDGXMH�
D��N�QDNOiGiQt�VH�YãHPL�]GURML�LRQL]XMtFtKR�]i�

HQt�EH]�UR]GtOX
E��N� QDNOiGiQt� V� MHGQRGXFKêPL�� Yê]QDPQêPL
D�YHOPL�Yê]QDPQêPL�]GURML�LRQL]XMtFtKR�]i�
HQt

F��MHQ�N�QDNOiGiQt�V�Yê]QDPQêPL�D�YHOPL�Yê�
]QDPQêPL�]GURML�LRQL]XMtFtKR�]i HQt

����=NRXãN\�SURYR]Qt�VWiORVWL�VH�SURYiG Mt�
D��SHULRGLFN\��QHMOpSH�GOH�GRSRUXþHQt�YêUREFH
D�VFKYiOHQpKR�SURJUDPX�]DEH]SHþRYiQt� MD�
NRVWL

E��S L� S HGiQt� ]GURMH� XåLYDWHOL� D� SDN� SR� NDå�
GpP�VHUYLVX

F��QHMPpQ �MHGHQNUiW�]D�P VtF

����=NRXãNX�GORXKRGREp�VWDELOLW\�SURYiGt
D��XåLYDWHO�]GURMH
E��RSUiYQ Qi�RVRED
F��RGERUQtN�QHER�VHUYLVQt�ILUPD

����0LQLPiOQt� Y]GiOHQRVW�REVOXK\�RG� ]GURMH� UR]�
SWêOHQpKR�UHQWJHQRYpKR�]i HQt�E\�P OD�EêW�
D����P
E������P
F��FR�QHMGiOH

����.WHUi� ]� QiVOHGXMtFtFK� NRPELQDFt� SURYR]QtFK
SDUDPHWU � UHQWJHQRYpKR�]D t]HQt� VQLåXMH�R]i�
HQt�SDFLHQWD�
D��QLåãt� QDS Wt� UHQWJHQN\�� Y\ããt�P$V�� VQtåHQt
ILOWUDFH

E��]YêãHQt� QDS Wt� QD� UHQWJHQFH�� VQtåHQt� P$V�
]YêãHQt�ILOWUDFH

F��]YêãHQt�QDS Wt�UHQWJHQN\��VQtåHQt�P$V��VQt�
åHQt�ILOWUDFH

����2VREQt� RFKUDQQp� SRP FN\� SUR� SDFLHQWD� V
HNYLYDOHQWHP� QHMPpQ � ����� PP� 3E� E\� P O\
EêW�N�GLVSR]LFL�QD�SUDFRYLãWL�
D��YH� GYRX� YHOLNRVWQtFK� UR]P UHFK�� HYHQW�
SRGOH�SURYR]X�SUDFRYLãW

E��YH�W HFK�YHOLNRVWQtFK�UR]P UHFK
F��YH�þW\ HFK�YHOLNRVWQtFK�UR]P UHFK

����1t]Nê�NRQWUDVW�VQtPNX�MH�GiQ�
D��YROERX�S tOLã�Y\VRNpKR�QDS Wt�UHQWJHQN\

E��S HH[SRQRYiQtP� ILOPX� D� ]NUiFHQtP� GRE\
Y\YROiYiQt

F��Y\VRNRX�WHSORWRX�YêYRMN\
G��SODWt�VRXþDVQ �D��E��F�

����&HONRYRX�ILOWUDFt�]i LþH�VH�UR]XPt�
D��YODVWQt�ILOWUDFH�UHQWJHQN\�D�SHYQê�S tGDYQê
ILOWU�Y�NU\WX�UHQWJHQN\�D�HNYLYDOHQWQt�ILOWUD�
FH�FORQ�D�S tGDYQê�ILOWU�Y�QLFK

E��YODVWQt�ILOWUDFH�UHQWJHQN\�D�SHYQê�S tGDYQê
ILOWU�Y�NU\WX�UHQWJHQN\�D�HNYLYDOHQWQt�ILOWUD�
FH�FORQ

F��YODVWQt�ILOWUDFH�UHQWJHQN\�D�SHYQê�S tGDYQê
ILOWU�Y�NU\WX�UHQWJHQN\

����-HVWOLåH� GiYNRYê� S tNRQ� MH� QHS tPR� ~P UQê
þWYHUFL� Y]GiOHQRVWL�� SDN� YH� GYRMQiVREQp
Y]GiOHQRVWL�RG�]GURMH�GiYNRYê�S tNRQ�
D��VH�]Y Wãt��[
E��VH�]Y Wãt��[
F��VH�VQtåt��[
G��VH�VQtåt��[

����3DUDPHWU\�SUR�H[SRVLFL�YROt�REVOXKD�
D��QD� ]iNODG � YODVWQtKR� RGKDGX�� SRGOH� W OHV�
QêFK�SURSRUFt�SDFLHQWD

E��SRGOH� RY HQp� H[SRVLþQt� WDEXON\�� YODVWQt
SUR�NDåGê�UWJ�S tVWURM

F��SRGOH�]DYHGHQp�SUD[H�QD�SUDFRYLãWL

����=iYRM�ILOPX�QHP åH�EêW�]S VREHQ�
D��ãSDWQRX�VY WORW VQRVWt�WHPQp�NRPRU\
E��SURãORX�GRERX�SRXåLWHOQRVWL�ILOPX
F��RVY WOHQtP� ILOPX� S HGSLVRYêP� SUDFRYQtP
VY WOHP

����5HQWJHQRYê�VYD]HN�SUR� LQWUDRUiOQt� VQtPNRYi�
Qt�E\�P O�EêW�NROLPRYiQ�WDN��DE\�
D��E\O�QHSDWUQ �PHQãt�QHå�OLQHiUQt�UR]P U�ILO�
PX

E��QHE\O�Y Wãt�QHå�REUD]RYê�GHWHNWRU
F��E\O�QHSDWUQ �Y Wãt�QHå�~KORS tþND�ILOPX

����1DS Wt� QD� UHQWJHQFH� UHQWJHQ � SUR� LQWUDRUiOQt
VQtPNRYiQt�MH�
D�����N9�Då����N9
E�����N9�Då�����N9
F�����N9�Då����N9

����3RåDGRYDQi�YHOLNRVW�R]i HQpKR�SROH�QD�NRQFL
GLVWDQþQtKR�WXEXVX�SUR�LQWUDRUiOQt�VQtPNRYiQt
MH�
D��NUXKRYp�SROH�SU P U���FP
E��NUXKRYp�SROH�SU P U���FP
F��SUDYR~KOp�SROH�UR]P U�����[���FP
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2Wi]N\�NH�NDSLWROH��

��� 3RG�SRMPHP�LRQL]XMtFt�]i HQt�UR]XPtPH�WDNR�
Yp� GUXK\� ]i HQt�� NWHUp� S L� SU FKRGX� SURVW H�
GtP�Y\WYi t�
D��IRWRQ\
E��LRQWRYp�SiU\
F��XP ORX�UDGLRDNWLYLWX

��� 3UYQtP� GRNXPHQWRYDQêP� S tSDGHP� SRãNR]H�
Qt�LRQL]XMtFtP�]i HQtP�E\O\�
D��NRåQt�]P Q\�QD�UXNRX
E��OHXNpPLH
F��JHQHWLFNp�~þLQN\

��� =NRXPiQt�~þLQN �]i HQt�X�SRSXODþQtFK�VNXSLQ
VH�SURYiGt�]�G YRGX�RY HQt�
D��]YêãHQpKR� YêVN\WX� QiGRU � SR� R]i HQt�PD�
OêPL�GiYNDPL

E��JHQHWLFNêFK�~þLQN �]i HQt�QD�þORY ND
F��Y]QLNX�DNXWQtFK�~þLQN �]i HQt�X�þORY ND

��� =H�NWHUêFK�XYHGHQêFK�]GURM �LRQL]XMtFtKR�]i�
HQt�REGUåt�OLGp�QHMY\ããt�R]i HQt�
D��UDGLRDNWLYQtFK�YêSXVWt�MDGHUQêFK�HOHNWUiUHQ
E��OpND VNp�H[SR]LFH
F��S tURGQtFK�]GURM

��� 1HMYê]QDPQ Mãt� SRGtO� QD� R]i HQt� SRSXODFH
PDMt�
D��XP Op�]GURMH
E��YGHFKRYiQt�GFH LQêFK�SURGXNW �UDGRQX
F��NRVPLFNp�]i HQt

��� 3 tNRQ�GiYN\�]�NRVPLFNpKR�]i HQt�MH�QHMY\ããt�
D��YH�ãYêFDUVNêFK�$OSiFK

E��Y�'iQVNX
F��S L�GiONRYpP�OHWX�]�(YURS\�GR�$PHULN\

��� .ROHNWLYQt�HIHNWLYQt�GiYND�]H�]XEQt�UDGLRGLD�
JQRVWLN\�Y�ý5�MH�VURYQDWHOQi�V�UWJ�Y\ãHW HQtP�
D��SOLF
E��KODY\��NUþQt�SiWH H
F��åOXþQtNX

��� 3URIHVLRQiOQtP�R]i HQtP� UR]XPtPH� H[SR]LFL�
NWHUp�MVRX�Y\VWDYHQL�SUDFRYQtFL�
D��S L� SUiFL�� NURP � H[SR]LFH� ]� S tURGQtFK
]GURM

E��]�S tURGQtFK�]GURM �S L�MHMLFK�SU P\VORYpP
]SUDFRYiQt

F��S L�SUiFL��NGH�MH�S HNURþHQD�KRGQRWD�R]i H�
Qt����P6Y�]D�URN

��� .WHUp� ]� QiVOHGXMtFtFK� ]GURM � LRQL]XMtFtKR� ]i�
HQt�OLGVWYR�QHP åH�UHJXORYDW�
D��]i HQt�NROHP�MDGHUQêFK�UHDNWRU
E��]GURMH�S tURGQtKR�]i HQt
F��UDGLRDNWLYQt�VSDG�]�QXNOHiUQtFK�SRNXV
G��R]i HQt�]H�]GURM �XåtYDQêFK�Y�OpND VWYt

����-DNR�]GURMH�YQLW QtKR�]i HQt�R]QDþXMHPH�
D��S tURGQt�GUDVOtN���.��REVDåHQê�Y�SLWQp�YRG
D�SRWUDYLQiFK

E��UDGRQ� D� MHKR� GFH LQp� SURGXNW\� Y� RY]GXãt
EXGRY

F��DSOLNiWRU�VH�]i LþHP����5D�SRXåtYDQê�LQWUD�
YDJLQiOQ �S L�EUDFK\WHUDSLL�UDNRYLQ\�þtSNX�

2Wi]N\�NH�NDSLWROH��

��� 5DGLRDNWLYLWD�MH�VFKRSQRVW�
D��Q NWHUêFK� DWRPRYêFK� MDGHU� VH� VDPRYROQ
UR]SDGDW�D�Y\VtODW�S LWRP�LRQL]XMtFt�]i HQt

E��Q NWHUêFK� DWRPRYêFK� MDGHU� S LMtPDW� HOHN�
WURQ� ]� REDOX� MiGUD�� S HMtW� GR� H[FLWRYDQpKR
QHVWDELOQtKR� VWDYX� D�]DþtW� VH� VDPRYROQ
UR]SDGDW

F��PROHNXO� VH� FKHPLFN\� UR]NOiGDW� ]D� VRXþDV�
QpKR�XYRO RYiQt�IRWRQ

��� 3RNOHV�DNWLYLW\� UDGLRDNWLYQtKR�]i LþH�V�þDVHP
MH�FKDUDNWHUL]RYiQ�
D��S HP QQRX�NRQVWDQWRX��l�
E��SRORþDVHP�UR]SDGX�7

F��Y\MiG HQtP�SRþWX�þiVWLF�DOID�D�EHWD

��� $NWLYLWD�FKDUDNWHUL]XMH�
D��WYRUEX�SiU
E��UDGLRDNWLYQt�S HP QX�EHWD
F��PQRåVWYt�UDGLRDNWLYQtKR�QXNOLGX

��� 'RVDK�þiVWLF�DOID�YH�YRG �MH�SUDYG SRGREQ �
D��Y Wãt�QHå�X�þiVWLF�EHWD
E��MH�URYQRFHQQê�V�þiVWLFHPL�EHWD
F��MH�PHQãt�QHå�X�þiVWLF�EHWD

��� =i HQt�DOID�D�EHWD�S L�SU FKRGX�SURVW HGtP�
D��]S VREXMH�LRQL]DFL�DWRP �D�PROHNXO



��

E��Y\WYi t� HOHNWULFN\� QDELWp� þiVWLFH�� NWHUp� VH�
NXQGiUQ �LRQL]XMt�D�H[FLWXMt�DWRP\�D�PROH�
NXO\

F��VLOQ �VH�SRKOFXMt�D�Y\WYi t�EU]GQp�]i HQt

��� =i HQt�DOID�D�JDPD�VH�UR]OLãXMH�
D��S YRGHP�Y]QLNX
E��FKDUDNWHUHP�VSHNWUD
F��]S VREHP�SU E KX�LQWHUDNFH�V�KPRWRX

��� %U]GQp�]i HQt�Y]QLNi�
D��GRSDGHP�XU\FKOHQêFK�HOHNWURQ �QD�OiWNX
E��GRSDGHP�EHWD�þiVWLF�QD�OiWNX
F��D��D�E��MH�VSUiYQp

��� 5HQWJHQRYp� ]i HQt�� NWHUp� Y]QLNi� Y� UHQWJHQFH
QD� DQRG � GRSDGHP� XU\FKOHQêFK� HOHNWURQ � MH
SR�Y\SQXWt�Y\VRNpKR�QDS Wt�
D��QXORYp
E��þDVRY �]SRåG Qp
F��þDVRY �]SRåG Qp��]S VREXMtFt�DNWLYDFL�UHQW�
JHQN\�D�EOt]NpKR�RNROt

���0D[LPiOQt� HQHUJLH� VSHNWUD� UHQWJHQRYpKR� ]i�
HQt�MH�XUþRYiQD�
D��XU\FKOXMtFtP�QDS WtP�QD�UHQWJHQFH
E��PDWHULiOHP�DQRG\�UHQWJHQN\
F��ILOWUDFt�VSHNWUD�S tGDYQêP�ILOWUHP

����3 L�LQWHUDNFL�IRWRQX�V�DWRPHP�SURVW HGt�Y]QLNi
HOHNWURQ�D�UR]SWêOHQê�IRWRQ�V�QLåãt�HQHUJLt��MGH
R�
D��IRWRHIHNW
E��&RPSWRQ Y�UR]SW\O
F��WYRUEX�SiU

����1HMYê]QDPQ MãtP� ]S VREHP� LQWHUDNFH� UHQW�
JHQRYpKR�]i HQt�V�HQHUJLt������0H9�MH�

D��WYRUED�SiU
E��&RPSWRQ Y�UR]SW\O
F��IRWRHIHNW

����=HVODEHQt� IRWRQRYpKR� ]i HQt� MH� ]iYLVOp� QD� OL�
QHiUQtP�VRXþLQLWHOL�]HVODEHQt�m���]HVODEXMtFtP
PDWHULiOX�D�MHKR�WORXã FH��9HOLNRVW�VRXþLQLWHOH
m���MH�]iYLVOi�
D��QD�HQHUJLL�]i HQt
E��QD�]HVODEXMtFtP�PDWHULiOX
F��QD�GUXKX�LQWHUDNFH
G��D��D�E��MH�VSUiYQp

����.WHUi�]�QiVOHGXMtFtFK�þiVWLF�Yê]QDPQ �S LVSt�
Yi�N�R]i HQt�N�R]i HQt�REVOXK\� UHQWJHQRYpKR
]D t]HQt�
D��SR]LWURQ\
E��HOHNWURQ\
F���&RPSWRQRY\��UR]SWêOHQp�IRWRQ\
G���&RPSWRQRY\��UR]SWêOHQp�HOHNWURQ\

����.G\å� XU\FKOXMtFt� QDS Wt� QD� UHQWJHQFH� MH� ��
N9��SDN�PD[LPiOQt�HQHUJLH�YH�VSHNWUX�MH�
D�����NH9
E�������NH9
F�����NH9

����6SHNWUXP� UHQWJHQRYpKR� ]i HQt� MH� FKDUDNWHUL�
]RYiQR� QDS WtP� QD� UHQWJHQFH�� ILOWUDFt� D� SR�
ORWORXã NRX��NWHUi�Y\MDG XMH�
D��SRNOHV� NHUPRYpKR�S tNRQX� ]i HQt� QD� SROR�
YLQX�S YRGQt�KRGQRW\

E��WORXã NX� PDWHULiOX�� NWHUi� ]HVODEt� NHUPRYê
S tNRQ�]i HQt�QD�SRORYLQX�S YRGQt�KRGQRW\

F��PD[LPiOQt�HQHUJLL�VSHNWUD�]i HQt�
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��� =iNODGQt� YHOLþLQRX� FKDUDNWHUL]XMtFt� S VREHQt
LRQL]XMtFtKR� ]i HQt�QD� OiWNX� MH�GiYND�� MHGQRW�
NRX�MH�
D��UHQWJHQ��5�
E��FRXORPE�QD�NLORJUDP��4�NJ���
F��VLHYHUW��6Y�
G��JUD\��*\�

��� 9êFKR]t� YHOLþLQRX� SUR� VWDQRYHQt� GiYNRYpKR
HNYLYDOHQWX�MH�
D��MDNRVWQt�IDNWRU
E��NHUPD�YH�WNiQL
F��GiYND
G��LRQL]DFH�YH�Y]GXFKX

��� ,RQL]XMtFt�]i HQt��NWHUp�Y\YROiYi�VWHMQê�ELROR�
JLFNê�~þLQHN�QD�N åL�RGSRYtGDMtFt�MHGQRWNRYp
GiYFH��MVRX�
D��]i HQt�;��JDPD��SR]LWURQ\
E��]i HQt�;��JDPD��DOID�]i HQt
F��]i HQt�;��JDPD��HOHNWURQ\
G��QHXWURQ\��JDPD��DOID�]i HQt

��� .WHUi� ]� QiVOHGXMtFtFK� VWiYDMtFtFK� MHGQRWHN
Y\MDG XMH�YHOLNRVW�H[SR]LFH�
D��VLHYHUW
E��UHQWJHQ
F��JUD\
G��MLQi
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��� 9iKRYê�VRXþLQLWHO�Z7�SRXåtYDQê�SUR�YêSRþHW
HIHNWLYQt�GiYN\�Y\MDG XMH�
D��MHQ�JHQHWLFNp�UL]LNR
E��MHQ� UHODWLYQt� UL]LNR� VWRFKDVWLFNêFK� ~þLQN
RUJiQ �D�WNiQt

F��MHQ�UL]LNR�IDWiOQt�UDNRYLQ\�RUJiQ �WNiQt

��� ([SR]LFH�MH�GHILQRYiQD�SUR�GiYNX�YH�
D��YRG
E��Y]GXFKX
F��YH�WNiQL
G��MLQp

��� (IHNWLYQt�GiYND�(�

D��VH� Y\SRþtWiYi� MDNR� VXPD� VRXþLQ � HNYLYD�
OHQWQt�GiYN\�D�WNi RYêFK�YiKRYêFK�IDNWRU
SUR�R]i HQp�RUJiQ\�D�WNiQ

E��XPRå XMH� VþtWDW� Q NROLN� GtOþtFK� R]i HQt
U ]QêFK�þiVWt�W OD

F��MH�GHILQRYiQ�YH�Y]WDKX�N�~þLQN P�VWRFKDV�
WLFNêP�L�QHVWRFKDVWLFNêP

��� 9iKRYê�IDNWRU�Z7�SUR�WNi �
D��S HGVWDYXMH� IUDNFL� VWRFKDVWLFNêFK� ~þLQN
Y\FKi]HMtFtFK�MtFtFK�]�WNiQ �7�]H�YãHFK�VWR�
FKDVWLFNêFK� ~þLQN � Y\YRODQêFK� FHORW OR�
YêP�R]i HQtP

E��MH�QH]E\WQê�SUR�YêSRþHW�HNYLYDOHQWQt�GiYN\
Y�WNiQL�7

F��VRXþHW�YãHFK�YiKRYêFK�IDNWRU �MH���
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��� .WHUp�XYHGHQêFK�ELRORJLFNêFK�~þLQN �R]i HQt
O]H�SRYDåRYDW�]D�VWRFKDVWLFNp"
D��]P Q\�Y�NUYHWYRUE
E��JHQHWLFNp�~þLQN\�X�SRWRPVWYD
F��DNXWQt�]iQ W�N åH

��� 3RGOH�PROHNXOiUQ �ELRORJLFNp�WHRULH�SRãNR]H�
Qt�EX N\� LRQL]XMtFtP� ]i HQtP�QDVWiYi� ]HMPp�
QD�
D��Y]QLNHP� ]ORP � D� S VREHQtP� UHSDUDþQtFK
G M �QD�GYRMYOiNQHFK�QXNOHRYp�N\VHOLQ\

E��SRãNR]HQtP�PLWRFKRQGULt
F��RYOLYQ QtP�PHWDEROLFNêFK�G M

��� .WHUê�]�QiVOHGXMtFtFK�RUJiQ �D�WNiQt�MH�QHMFLW�
OLY Mãt�N�LQGXNFL�UDNRYLQ\�]�R]i HQt"
D��FHQWUiOQt�QHUYRYê�V\VWpP
E��OHGYLQ\
F��SOtFH

��� -H�OL� KRGQRWD� RUJiQRYpKR� NRHILFLHQWX� UL]LND
VPUWL� ��� Â� ��� ��� �6Y���� SDN� þLQt� LQGLYLGXiOQt
�ãDQFH�� VPUWL� QD� QiGRU� S L� R]i HQt� RUJiQX
GiYNRX�O�6Y�
D��������
E���������
F�������

��� 3UR� VWRFKDVWLFNp� ~þLQN\� ]i HQt� VH� S HGSRNOi�
Gi�
D��EH]SUDKRYê� OLQHiUQt� Y]WDK� PH]L� GiYNRX� D
~þLQNHP

E��]iYLVORVW� QD� IUHNYHQFL� R]i HQt� SR� GRVDåHQt
SUDKRYp�GiYN\

F��SUDYG SRGREQRVW�Y]QLNX�SUDKX�S L�MHGQRUi�
]RYpP�R]i HQt

��� -DNp�RQHPRFQ Qt�]H�]i HQt�QHO]H�X�SUDFRYQtN
VH� ]i HQtP� Y\ORXþLW�� NG\å� QHMVRX� S HNURþHQ\
OLPLW\�GiYN\"
D��]P Q\�Y�NUYHWYRUE
E��G GLþQp�SRãNR]HQt
F��]iNDO�RþQt�þRþN\

��� 'HWHUPLQLVWLFNp�~þLQN\�VH�SURMHYXMt�
D��Då�SR�GRVDåHQt�XUþLWpKR�GiYNRYpKR�SUDKX
E��]YêãHQRX� SUDYG SRGREQRVWt� QiGRURYêFK� D
G GLþQêFK�RQHPRFQ Qt

F��S L� ]YêãHQp� IUHNYHQFL� R]i HQt� L� NG\å� QHQt
GRVDåHQR�SUDKRYp�GiYN\

��� ýDVQêP� QiOH]HP� Y� SHULIHUQt� NUYL� S L� DNXWQt
QHPRFL�]�R]i HQt�MH�
D��O\PIRF\Wy]D
E��O\PIRSHQLH
F��DQHPLH

��� 5DNRYLQD�]�R]i HQt�Y]QLNi�
D��S HNURþt���OL�GiYND�X�MHGQRWOLYFH�XUþLWê�SUiK
E��MHQ�X�RVODEHQêFK�MHGLQF
F��X� NRKRNROL� V� SUDYG SRGREQRVWt� ~P UQ � VH
]Y\ãXMtFt�V�GiYNRX

����6WRFKDVWLFNp�~þLQN\�VH�SURMHYXMt�
D��Då�SR�GRVDåHQt�XUþLWpKR�GiYNRYpKR�SUDKX
E��]YêãHQtP� SUDYG SRGREQRVWL� YêVN\WX� UDNR�
YLQ\�D�G GLþQêFK�~þLQN

F��W åãtP� SU E KHP� UDNRYLQRYêFK� D� G GLþ�
QêFK�RQHPRFQ Qt

����.WHUp�]�QiVOHGXMtFtFK�RUJiQ �D�WNiQt�MVRX�QHM�
FLWOLY Mãt�N�R]i HQt��]�KOHGLVND�GHVWUXNFH��
D��VW HYQt�YêVWHOND
E��DNWLYQt�NRVWQt�G H
F��FHQWUiOQt�QHUYRYê�V\VWpP
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����5R]ORåHQt�GiYN\�Y�þDVH�X�R]i HQpKR�MHGLQFH�
D��]Yêãt�þDVQê�~þLQHN�R]i HQt
E��VQtåt�þDVQê�~þLQHN�R]i HQt
F��QHSURMHYt�VH

����.�WHUDWRJHQQtP�~þLQN P�GRFKi]t�X�SORGX�R]i�
HQpKR�Y\ããt�GiYNRX�QHMþDVW ML�
D��SR�����WêGQX�SR�SRþHWt
E��PH]L���������WêGQHP�SR�SRþHWt
F��YåG\

����1iGRU\��Y\YRODQp�R]i HQtP�MVRX�
D��NOLQLFN\�QHRGOLãLWHOQp�RG�S tSDG ��VSRQWiQ�
QtFK�

E��]FHOD�VSHFLILFNp�SUR�R]i HQt
F��]iYLVOp� QD� GRVDåHQt� XUþLWpKR� GiYNRYpKR
SUDKX

����0H]L�QHQiGRURYi�SR]GQt�SRãNR]HQt�SDW t�L�]i�
NDO�RþQt�þRþN\��NWHUê�P åH�Y]QLNQRXW�SR�MHG�
QRUi]RYpP�R]i HQt�GiYNRX�PLQLPiOQ �
D����*\

E����P*\
F�����P*\

����.WHUp� ]� XYHGHQêFK� RUJiQ � D� WNiQt� QHMVRX
YQtPDYp�SUR�Y]QLN�QiGRU �SR�R]i HQt"
D��RþQt�þRþND
E��þHUYHQi�NRVWQt�G H
F��SOtFH

����0XWDFH��NWHUp� MVRX�Y\YROiQ\�~þLQNHP�LRQL]X�
MtFtKR�]i HQt��]S VREXMt�]P QX�
D��EXQ þQêFK�VW Q
E��F\WRJHQHWLFNp� LQIRUPDFH� XORåHQp� Y� MiG H
EX N\

F��PLWRWLFNpKR�G OHQt

����$NXWQt�SRãNR]HQt�N åH� UWJ�]i HQtP�VH� UR]YtMt
MLå�S L�GiYFH�
D������*\
E������*\
F�������*\

2Wi]N\�NH�NDSLWROH��

��� &tOHP� RFKUDQ\� S HG� ]i HQtP� MH� XVP U RYiQt
R]i HQt�OLGt�WDN��DE\�
D��]GUDYRWQt� G VOHGN\� R]i HQt� E\O\� S LMDWHOQp
SUR�MHGQRWOLYFH�L�VSROHþQRVW

E��E\O\� Y\ORXþHQ\� QHåiGRXFt� QHVWRFKDVWLFNp
~þLQN\� D� YêVN\W� VWRFKDVWLFNêFK� ~þLQN
RPH]HQ� QD� WDN� Qt]NRX� ~URYH �� DE\� E\OD
S LMDWHOQi�SUR�VSROHþQRVW�D�MHGQRWOLYFH

F��E\O\�Y\ORXþHQ\�YãHFKQ\�ELRORJLFNp� ~þLQN\
]i HQt�X�þORY ND

��� 6\VWpPHP�OLPLWRYiQt�GiYHN�VH�]DMLã XMH�
D��DE\�Y\XåLWt�]GURM �]i HQt�S L�NDåGp�þLQQRVWL
E\OR�]G YRGQ QR

E��DE\�YêVOHGQp�GiYN\�X�SUDFRYQtN �D�RE\YD�
WHOVWYD�E\O\�WDN�Qt]Np��MDN� O]H�UR]XPQ �GR�
ViKQRXW

F��DE\�QHE\O\�S HNURþHQ\�]iNODGQt� OLPLW\� GR�
SRUXþHQp�SUR�S tVOXãQp�SRGPtQN\

G��YãH�MH�VSUiYQp

��� 2SWLPDOL]DFH�RFKUDQ\�S HG�]i HQtP�
D��]QDPHQi��åH�GiYN\�PDMt� GRViKQRXW�~URYQ
WDN� Qt]Np�� åH� GDOãt� Y\QDNOiGiQt� SURVW HGN
QD� ]Y\ãRYiQt� RFKUDQQêFK� RSDW HQt� E\� QH�
E\OR�SUR�VSROHþQRVW�HIHNWLYQt

E��S HGSRNOiGi� VWDQRYHQt� SHQ åQtKR� HNYLYD�
OHQWX�MHGQRWN\�NROHNWLYQt�GiYN\

F��R]i HQt� RVRE�PXVt� EêW� WDN� Qt]Np�� MDN� O]H� ]
KOHGLVHN� HNRQRPLFNêFK� D� VSROHþHQVNêFK
GRViKQRXW

��� 3RG� SRMPHP� ]iNODGQt� OLPLW\� UR]XPtPH� KRG�
QRW\�HIHNWLYQt�GiYN\�
D��NWHUp�QHVPt�EêW�X�MHGQRWOLYFH�Y�YH�VWDQRYH�
QpP�REGREt�S HNURþHQ\

E��NWHUp�]DKUQXMt�]iNODGQt�D�RGYR]HQp�OLPLW\
F��]DKUQXMt�R]i HQt�]H�YãHFK�þLQQRVWt�D�]GURM
YþHWQ �R]i HQt�]�S tURGQtKR�SR]DGt

��� =iNODGQt� OLPLW\�SUR�SUDFRYQtN\� MVRX� VWDQRYH�
Q\� Y]KOHGHP� NH� VWRFKDVWLFNêP� ~þLQN P� YH
YêãL�HIHNWLYQt�GiYN\�
D�����P6Y�URþQ
E�����P6Y�URþQ
F����P6Y�URþQ
G��MLQDN

��� =iNODGQt�OLPLW\�REHFQp�MVRX�VWDQRYHQ\�Y]KOH�
GHP�NH�VWRFKDVWLFNêP�~þLQN P�YH�YêãL� HIHN�
WLYQt�GiYN\�
D����P6Y�URþQ
E����P6Y�URþQ
F�����P6Y�URþQ
G��MLQDN

��� 2GYR]HQê�OLPLW�SUR�]HYQt�R]i HQt�RVREQt�GiY�
NRYê� HNYLYDOHQW� +SURND]XMH� QHS HNURþHQt� OL�
PLWX�SUR�
D��VWRFKDVWLFNp�~þLQN\
E��N åL
F��RþQt�þRþNX
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��� =iNODGQt� OLPLW\� MVRX�SUR�QHVWRFKDVWLFNp�~þLQ�
N\�VWDQRYHQ\�YH�YHOLþLQ �
D��+(���HIHNWLYQt�GiYNRYê�HNYLYDOHQW

E��+7���HNYLYDOHQWQt�GiYND�YH�WNiQL
F��.7���NHUPD�YH�WNiQL
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��� 6W HGQt�GiYND�Y�W OH�MH�]iYLVOi�QD�
D��YHOLNRVWL�R]i HQpKR�SROH
E��SRP UX�S HQRVX
F��YêVWXSQt�GiYFH
G��D��D�E��MH�VSUiYQp

��� 3RYUFKRYp� ]DWtåHQt� N åH� VH� S L� ]DFKRYiQt
NRQVWDQWQt�YêVWXSQt�GiYN\�]PHQãt�
D��VH�VQtåHQtP�QDS Wt�QD�UHQWJHQFH
E��]YêãHQtP�FHONRYp�ILOWUDFH�VYD]NX
F��VH�]PHQãHQtP�RKQLVNRYp�Y]GiOHQRVWL

��� .WHUi� ]� QiVOHGXMtFtFK� NRPELQDFt� SURYR]QtFK
SDUDPHWU � UHQWJHQRYpKR�]D t]HQt� VQLåXMH�R]i�
HQt�SDFLHQWD�
D��QLåãt� QDS Wt� UHQWJHQN\�� Y\ããt�P$V�� VQtåHQt
ILOWUDFH

E��]YêãHQt� QDS Wt� QD� UHQWJHQFH�� VQtåHQt� P$V�
]YêãHQt�ILOWUDFH

F��]YêãHQt�QDS Wt�UHQWJHQN\��VQtåHQt�P$V��VQt�
åHQt�ILOWUDFH

��� 8�UHQWJHQRYpKR�S tVWURMH� V�QDS WtP����N9� MH
SRåDGRYiQD� FHONRYi� ILOWUDFH� UHQWJHQRYpKR
VYD]NX�
D������PP�$O
E������PP�$O
F������PP�$O
G������PP�$O

��� 5HQWJHQRYê� S tVWURM� SUR� LQWUDRUiOQt� VQtPNR�
YiQt�V�QDS WtP����N9�Pi�PtW�GLVWDQþQt�WXEXV�
NWHUê�]DUXþt�Y]GiOHQRVW�RKQLVNR�N åH�
D�����FP
E�����FP
F�����FP

��� 9iOFRYê�GLVWDQþQt� WXEXV�Pi�RSURWL� NXåHORYp�
PX�WXEXVX�QiVOHGXMtFt�YêKRG\�
D��VQD]ãt�FHQWUDFL�VYD]NX
E��QLåãt�UR]SWêOHQp�]i HQt�]H�VW Q�WXEXVX
F��SRXåLWtP�YKRGQpKR�PDWHULiOX�QD� MHKR�NRQ�
VWUXNFL�MH

H��PRåQp� GRFtOLW� SRGVWDWQpKR� VQtåHQt� UR]SWê�
OHQpKR�]i HQt

G��E��D�F��MH�VSUiYQp

��� ÒþHOHP� ILOWUDFH� UHQWJHQRYpKR� VYD]NX� S tGDY�
QêP�PDWHULiOHP�QDS ��$O�MH�

D��VQtåHQt� SURQLNDYRVWL� VYD]NX�� D� WtP� VQtåHQt
GiYN\�QD�N åL

E��HOLPLQDFH� Qt]NêFK� HQHUJLt� VSHNWUD�� D� WtP
VQtåHQt�GiYN\�SDFLHQWX

F��]YêãHQtP�SURQLNDYRVWL�VYD]NX��D�WtP�]YêãH�
Qt�GiYN\�SDFLHQWX

��� 8�]XEQtKR� UHQWJHQRYpKR�S tVWURMH� SUR� LQWUDR�
UiOQt�VQtPNRYiQt�VH�QHMþDVW ML�SRXåtYi�SUR�Y\�
þOHQ Qt�UHQWJHQRYpKR�VYD]NX�V\VWpP�
D��GYRX�NUXKRYêFK�FORQ
E��MHGQp�NUXKRYp�FORQ\
F��ãW UELQRYêFK�SUDYR~KOêFK�FORQ

��� 5HQWJHQRYê�VYD]HN�SUR� LQWUDRUiOQt� VQtPNRYi�
Qt�E\�P O�EêW�NROLPRYiQ�WDN��DE\�
D��E\O�QHSDWUQ �Y Wãt�QHå�OLQHiUQt�UR]P U�ILOPX
E��E\O�QHSDWUQ �Y Wãt�QHå�~KORS tþND�ILOPX
F��QHE\O�Y Wãt�QHå�REUD]RYê�GHWHNWRU

����3RåDGRYDQi�YHOLNRVW�R]i HQpKR�SROH�QD�NRQFL
GLVWDQþQtKR�WXEXVX�SUR�LQWUDRUiOQt�VQtPNRYiQt
MH�
D��NUXKRYp�SROH�SU P U���FP
E��NUXKRYp�SROH�SU P U���FP
F��SUDYR~KOp�SROH�UR]P U�����[���FP

����2FKUDQQê�OtPHF�MH�SRXåtYiQ�NH�VWtQ Qt�W FKWR
þiVWt�OLGVNpKR�W OD�
D��ãWtWQp�åOi]\
E��NUNX
F��JRQiG
G��L�MLQêFK�RUJiQ �D�WNiQt

����3RþHW�RSDNRYDQêFK�VQtPN �O]H�UHGXNRYDW�
D��SHþOLYêP� D� VSUiYQêP� YêE UHP� SDUDPHWU
RYOLY XMtFt�H[SR]LFL

E��SRXåLWtP�FLWOLYêFK�ILOP �V�QHSURãORX�GRERX
SRXåLWHOQRVWL

F��QDYR]HQtP�GREUp�DWPRVIpU\�S L�Y\ãHW HQt
G��Y\ORXþHQtP�QiKOpKR�SRK\EX�SDFLHQWD�� MHKR
S LP HQRX�IL[DFt

H��YãH�MH�VSUiYQ

����2VREQt� RFKUDQQp� SRP FN\� V� HNYLYDOHQWHP
QHMPpQ ������PP�3E�PDMt�EêW�N�GLVSR]LFL�QD
SUDFRYLãWL�DOHVSR �
D��YH�GYRX�YHOLNRVWQtFK�UR]P UHFK
E��YH�W HFK�YHOLNRVWQtFK�UR]P UHFK
F��SRVWDþXMtFt�MH�MHQ�MHGHQ�YHOLNRVWQt�UR]P U
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��� .WHUê� ]� QiVOHGXMtFtFK� S tVWXS � ]Y\ãXMH� ]iW å
SDFLHQWD�S L�UDGLRGLDJQRVWLFH�
D��SRXåtYiQt� FLWOLYêFK� ILOP � V� SURãORX� GRERX
SRXåLWHOQRVWL

E��QHVSUiYQp�Y\YROiYiQt�ILOP
F��YêMLPHþQp�SRXåLWt� ILOP �XUþHQêFK�SUR� IyOL�
RYRX�WHFKQLNX�N�S tPpPX�]i]QDPX�UHQWJH�
QRYpKR�]i HQt

G��SRXåLWt� ILOPX� FLWOLYpKR� QD� PRGUp� VY WOR� Y
NRPELQDFL�VH�]HVLOXMtFt�IyOLt�HPLWXMtFt�]HOH�
Qp�VY WOR

H��YãH�MH�VSUiYQp

��� 9\ããt�UR]OLãRYDFt�VFKRSQRVW�PDMt�
D��[HUR�IyOLH
E��MHPQR]UQQê�ILOP
F��V\VWpP�Y\VRFH�FLWOLYêFK�ILOP �Y�NRPELQDFL
V�Y\VRFH�FLWOLYRX�]HVLOXMtFt�IyOLt

��� 1t]Nê�NRQWUDVW�VQtPNX�MH�GiQ�
D��YROERX�S tOLã�Y\VRNpKR�QDS Wt�UHQWJHQN\
E��S HH[SRQRYiQtP� ILOPX� D� ]NUiFHQtP� GRE\
Y\YROiYiQt

F��Y\VRNRX�WHSORWRX�YêYRMN\
G��YãH�MH�VSUiYQp

��� ÒþLQQRVW�Y\YROiYDFtFK�UR]WRN �VH�VQLåXMH�

D��Qt]NRX�WHSORWRX�Y\YROiYDFt�Oi]Q
E��R[LGDFt�Oi]Q
F��Qt]NRX�VNODGRYDFt�WHSORWRX
G��YãH�MH�VSUiYQp

��� 9\YRODQê�ILOP�P åH�EêW�SURKOpGQXW�
D��MHãW �PRNUê
E��VXFKê��SURWL�GHQQtPX�VY WOX�QHER�ODPS
F��QD�QHJDWRVNRSX�V�Y\NUêYDFtP�UiPHþNHP

��� =iYRM�ILOPX�P åH�EêW�]S VREHQ�
D��ãSDWQRX�VY WORW VQRVWt�WHPQp�NRPRU\
E��SURãORX�GRERX�SRXåLWHOQRVWL�ILOPX
F��RVY WOHQtP� ILOPX� S HGSLVRYêP� SUDFRYQtP
VY WOHP

��� 7HSORWX�YêYRMN\�NRQWUROXMHPH�
D��MHGQRX�GHQQ
E��NDåGRX�KRGLQX
F��QHMOpSH�WUYDOH

��� 9êP QX�Y\YROiYDFtFK�Oi]Qt�SURYiGtPH�
D��QHMPpQ �MHGHQNUiW�]D�P VtF
E��SR�Y\YROiQt�����VQtPN
F��RNDPåLW �� ]MLVWtPH�OL� VQLåXMtFt� VH� ~þLQQRVW
Y\YROiYiQt
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��� ýDVRYê�IDNWRU��NWHUêP� MH�XUþRYiQD�GRED�R]i�
HQt�REVOXK\�MH�GiQ�
D��H[SR]LþQt�GRERX�VQtPNX
E��GRERX�SRE\WX�REVOXK\�YH�Y\ãHW RYQ
F��FLWOLYRVWL�ILOPX

���0LQLPiOQt� Y]GiOHQRVW�REVOXK\�RG� ]GURMH� UR]�
SWêOHQpKR�UHQWJHQRYpKR�]i HQt�MH�
D����P
E������P
F��FR�QHMGiOH

��� .WHUp�]�QiVOHGXMtFtFK�WYU]HQt�MH�VSUiYQp�
D��UHQWJHQXMtFtPX� MH� GRYROHQR�� Y\åDGXMH�OL� WR
VWDY�SDFLHQWD��S LGUåRYDW�SDFLHQWD�S L�VQtP�
NX�D� ]DPH]LW� WDN� QHåiGRXFtPX�SRK\EX�SD�
FLHQWD�� PXVt� S LWRP� SRXåtYDW� RVREQt
RFKUDQQp�SURVW HGN\

E��RVRED� GRSURYi]HMtFt� SDFLHQWD�� Y\åDGXMH�OL
WR�MHKR�VWDY��KR�VPt�S LGUåRYDW�S L�VQtPNX�D
]DPH]LW�WDN�QHåiGRXFtPX�SRK\EX�SDFLHQWD�
PXVt�S LWRP�SRXåtYDW�RVREQt�RFKUDQQp�SUR�
VW HGN\

F��NGRNROL�P åH�S LGUåRYDW�SDFLHQWD�S L�VQtP�
NX

��� 9�]XEQt� RUGLQDFL� V� UHQWJHQHP� VH� S HG� R]i H�
QtP�QHMVQi]H�RFKUiQtWH�
D��VQtåHQtP�þDVX�VWUiYHQpKR�X�]GURMH�UDGLDFH
E��SRXåLWtP�RVREQtFK�RFKUDQQêFK�SRP FHN
F��RGVWRXSHQtP�FR�QHMGiOH�RG� ]GURMH�� D� WR� QD
RGYUiFHQRX�VWUDQX�VP UX�SULPiUQtKR�]i HQt

G��RGVWRXSHQtP�]D�RFKUDQQRX�]iVW QX

��� -HVWOLåH� GiYNRYê� S tNRQ� MH� QHS tPR� ~P UQê
þWYHUFL� Y]GiOHQRVWL�� SDN� YH� GYRMQiVREQp
Y]GiOHQRVWL�RG�]GURMH�GiYNRYê�S tNRQ�
D��VH�]Y Wãt��[
E��VH�]Y Wãt��[
F��VH�VQtåt��[
G��VH�VQtåt��[

��� )L[DFH�ILOPX�S L�VQtPNX�MH�SURYiG QD�
D��VDPRWQêP�SDFLHQWHP
E��SRPRFt�IL[DþQt�SRP FN\
F��Y�QHMQXWQ MãtFK�S tSDGHFK�REVOXKRX�UHQWJH�
QX

G��D��D�E��MH�VSUiYQp
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��� .WHUê� ]� XYHGHQêFK� VWDYHEQtFK� PDWHULiO � Pi
QHMY Wãt�VWtQtFt�~þLQN\�
D��FLKOD
E��EHWRQ
F��EDU\WRYi�RPtWND

��� -HVWOLåH�Y�RUGLQDFL�QHO]H�RGVWRXSLW�S L� UHQWJH�
QRYpP�VQtPNX�QD�SRåDGRYDQRX�Y]GiOHQRVW�RG

]GURMH�� PXVt� EêW� N� RFKUDQ � REVOXK\� SRXåLWR
RFKUDQQp� ]iVW Q\�� VW Q\� DSRG��� S LWRP� QHPi
EêW�S HNURþHQD�WêGHQQt�HNYLYDOHQW�GiYND�
G����m6Y
H����m6Y
I����P6Y
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��� 3RG�SRMPHP�RVREQt�PRQLWRURYiQt�UR]XPtPH�
D��VOHGRYiQt�RVREQtFK�GiYHN�SUDFRYQtN �UDGL�
RGLDJQRVWLFNpKR�SUDFRYLãW

E��VOHGRYiQt� RVREQtFK� GiYHN� SUDFRYQtN � Y
VRXVHGVWYt�UDGLRGLDJQRVWLFNpKR�SUDFRYLãW

F��VOHGRYiQt� SRGPtQHN� R]i HQt� Y� SURVWRUHFK
UDGLRGLDJQRVWLFNpKR�SUDFRYLãW

��� ,QGLYLGXiOQt� PRQLWRURYiQt� RVRE� VH� SURYiGt
RVREQtP�GR]LPHWUHP��NWHUê�MH�QRãHQ�
D��QD�QHMYtFH�R]D RYDQpP�PtVW �W OD
E��QD�UHIHUHQþQtP�PtVW �W OD
F��QD�UHIHUHQþQtP�PtVW �W OD�SRG�]iVW URX

��� 3 L� SRXåtYiQt� RVREQt� RFKUDQQp� ]iVW U\� MH
RVREQt�GR]LPHWU�QRãHQ�
D��YQ �RFKUDQQp�]iVW U\
E��SRG�RFKUDQQRX�]iVW URX
F��QHPXVt�EêW�QRãHQ

��� 3 HNURþHQt� Y\ãHW RYDFt� ~URYQ � S L� RVREQtP
PRQLWRURYiQt�GiYi�SRGQ W�N�
D��SURãHW HQt� S tþLQ� YHGRXFtFK� N� S HNURþHQt
Y\ãHW RYDFt�~URYQ

E��GRþDVQp� Y\ D]HQt� SUDFRYQtND� ]� SUDFt� Y
NRQWURORYDQêFK�SiVPHFK

F��QHQRãHQt�RVREQtFK�GR]LPHWU

��� 3UR�GORXKRGREp�VOHGRYiQt�RVRE�Y�NRQWURORYD�
QêFK� SiVPHFK� VH� MDNR� RVREQtKR� GR]LPHWUX
SRXåtYi�
D��ILOPRYêFK�GR]LPHWU
E��HOHNWUHWRYêFK�GR]LPHWU
F��LRQL]DþQtFK�NRPRU

��� )LOPRYê�GR]LPHWU�SRVN\WXMH�LQIRUPDFL�R�WRP�
]GD�OL�R]i HQt�E\OR�
D��MHGQRUi]RYp
E��NXPXORYDQp
F��]�U ]QêFK�VP U

��� 3UR�PRQLWRURYiQt�SUDFRYQtKR�SURVW HGt�VH�SR�
XåtYDMt�
D��WHUPROXPLQLVFHQþQt�GR]LPHWU\
E��GR]LPHWULFNp�S tVWURMH�V�LRQL]DþQtPL�NRPR�
UDPL

F��VSHFLiOQt�GR]LPHWU\�FLWOLYp�QD� ]i HQt� ]�S t�
URGQtKR�SR]DGt
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��� .�EH]SHþQpPX�SURYR]X�PXVt�EêW�QD�SUDFRYLãWL
V� MHGQRGXFKêPL� ]GURML� LRQL]XMtFtKR� ]i HQt�
QHMSR]G ML�S HG�]DKiMHQtP�YODVWQtKR�QDNOiGi�
Qt�VH�]GURML�LRQL]XMtFtKR�]i HQt��]DMLãW QR�
D��Y\NRQiYiQt�VRXVWDYQpKR�GRKOHGX�QDG�GRGU�
åRYiQtP�UDGLDþQt�RFKUDQ\

E��Y\PH]HQt� D� R]QDþHQt� NRQWURORYDQpKR� SiV�
PD

F��Y\EDYHQt� SUDFRYQtN � VH� ]GURML� RVREQtPL
RFKUDQQêPL�SURVW HGN\

G��YãH�MH�VSUiYQp

��� 9\NRQiYDW� þLQQRVWL� VSRMHQp� V� R]i HQtP� RVRE
VPt�
D��RGERUQ �]S VRELOt��EH]~KRQQt�D�]S VRELOt�N
SUiYQtP�LNRQ P�VWDUãt����OHW

E��RGERUQ �D�]GUDYRWQ �]S VRELOp�RVRE\�VWDUãt
���OHW

F��W KRWQp�åHQ\

��� .�REHFQêP�SRYLQQRVWHP�SUDFRYQtN �SDW t�
D��S L�SRUXãH�UHQWJHQX�SURYpVW�MHKR�RSUDYX
E��]DMLVWLW�UDGLDþQt�RFKUDQX��YþHWQ �MHMtKR�RY �

RYiQt�� Y� UR]VDKX� RGSRYtGDMtFtP� SUR� MHG�
QRWOLYi�SRYROHQt

F��SRVWXSRYDW�S L�SUiFL�WDN��DE\�RQL�VDPL��E\OL
MHQ�Y�QHMPHQãt�PRåQp�Pt H�Y\VWDYHQL� LRQL�
]XMtFtPX�]i HQt

��� .�SRYLQQRVWHP�I\]LFNêFK�D�SUiYQLFNêFK�RVRE
SDW t�
D��SRXåtYDW�]GURMH�]i HQt�SRGOH�YODVWQtKR�XYi�
åHQt

E��SRVN\WRYDW� SUDFRYQtN P� D� SDFLHQW P
RVREQt� RFKUDQQp� SURVW HGN\� SURWL� LRQL]XMt�
FtPX�]i HQt
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F��SURYiG W� ]NRXãN\� GORXKRGREp� VWDELOLW\� GOH
SURJUDPX� t]HQt�MDNRVWL

��� 3RYROHQt�N�XåtYiQt�]GURM � LRQL]XMtFtKR� ]i HQt
Y\GiYi�
D��6WiWQt�~ DG�SUR�MDGHUQRX�EH]SHþQRVW
E��PtVWQ �S tVOXãQê�åLYQRVWHQVNê�~ DG
F��KODYQt�K\JLHQLN�ý5�QHER�6=8�3UDKD

��� 7ORXã N\�RFKUDQQêFK�VWtQLFtFK�YUVWHY��NWHUêPL
VH� GRVDKXMH� Qt]Np� ~URYQ � R]i HQt� SUR� ]XEQt
RUGLQDFH�V�UHQWJHQHP�V�SRþWHP�VQtPN �GR����
]D�WêGHQ��MVRX�
D��FLKORYp�VW Q\�]�GXWêFK�FLKHO�VLOQp����FP
E��FLKORYp�VW Q\�]�SOQêFK�FLKHO�VLOQp����FP
F��GYH H� V� YORåNRX� RORY QpKR� SOHFKX� �� PP
VLOQêP� D� SR]RURYDFtP� RNpQNHP� R� HNYLYD�
OHQWX�RORYD���PP

G��WORXãWtNX� XUþtPH� QD� ]iNODG � RSWLPDOL]RYD�
QpKR�YêSRþWX

��� 7êGHQQt� HNYLYDOHQWQt� GiYND�� NWHURX� MH� QD� ]i�
NODG �SULQFLSX�RSWLPDOL]DFH�~þHOQp�GRViKQRXW�
VH�GLIHUHQFXMH�Y�]iYLVORVWL�QD�
D��QDS Wt�UHQWJHQN\
E��WORXã FH�RFKUDQQp�]GL
F��GiYNRYpKR�S tNRQX�Y���P�RG�]GURMH
G��QHGLIHUHQFXMH�VH

��� 3ORãQi� YêP UD� ]XEQt� RUGLQDFH� V� UHQWJHQHP
þLQt�
D�����P�� ]D� S HGSRNODGX�� åH� Y�PtVWQRVWL� MH� �
]XEQt�N HVOR

E�����P�� ]D�S HGSRNODGX�� åH�Y�PtVWQRVWL� QHQt
YtFH�QHå���]XEQt�N HVOD

F�����P��]D�S HGSRNODGX��åH�UHQWJHQ�MH�RG�VW �
Q\�QHER�MLQp�S HNiåN\�Y]GiOHQ�����P

G��MH�XUþHQD�MLQDN

��� 3RYROHQt� N� QDNOiGiQt� VH� ]GURML� LRQL]XMtFtKR
]i HQt�QHQt�W HED�S L�SRXåtYiQt�
D��QHYê]QDPQêFK�]GURM

E��GUREQêFK� ]GURM � W\SRY � QHVFKYiOHQêFK
~ DGHP

F��MHGQRGXFKêFK� ]GURM � W\SRY � VFKYiOHQêFK
~ DGHP

����.� ]DKiMHQt� SURYR]X� VWRPDWRORJLFNpKR� SUDFR�
YLãW �VH�]XEQtP�UHQWJHQHP�MH�SRW HED�
D��S HGFKR]t�VRXKODV�RUJiQX�VWiWQtKR�GR]RUX�N
SURYR]RYiQt� þLQQRVWL� D� ]DKiMHQt� þLQQRVWL
YHGRXFt�NH�]YêãHQpPX�R]i HQt�RVRE

E��QHQt�W HED�VRXKODVX�N�SURYR]X
F��QHQt�W HED�VRXKODVX�N�SURYR]X��MH�YãDN�W HED
SRYROHQt� RUJiQX� VWiWQtKR� GR]RUX� N� SRXåt�
YiQt�]GURMH�LRQL]XMtFtKR�]i HQt

����=NRXãN\�SURYR]Qt�VWiORVWL�VH�SURYiG Mt�
D��SHULRGLFN\��QHMOpSH�GOH�GRSRUXþHQt�YêUREFH
D�VFKYiOHQpKR�SURJUDPX�]DEH]SHþRYiQt� MD�
NRVWL

E��S L� S HGiQt� ]GURMH� XåLYDWHOL� D� SDN� SR� NDå�
GpP�VHUYLVX

F��QHMPpQ �MHGHQNUiW�]D�P VtF

����=NRXãNX�GORXKRGREp�VWDELOLW\�SURYiGt
D��XåLYDWHO�]GURMH
E��RSUiYQ Qi�RVRED
F��RGERUQtN�QHER�VHUYLVQt�ILUPD

����1D�SUDFRYLãWL� MH�XORåHQD� D�YHGHQD� WDWR�GRNX�
PHQWDFH�
D��SRYROHQt�N�QDNOiGiQt� VH� ]GURML� LRQL]XMtFtKR
]i HQt�6Ò-%�]H�GQH�����

E��VFKYiOHQi�GRNXPHQWDFH�6Ò-%�� WM��3URJUDP
PRQLWRURYiQt�� 9QLW Qt� KDYDULMQt� SOiQ�� 3UR�
JUDP� ]DEH]SHþRYiQt� MDNRVWL� SUR� 6Ò-%� SR�
YRORYDQp� þLQQRVWL�� R� YVWXSQtFK�� S tSDGQ
SUHYHQWLYQtFK� OpND VNêFK� SURKOtGNiFK� SUD�
FRYQtN

F��GRNXPHQWDFH�R�SRXåtYiQt�]GURMH�YþHWQ �]i�
]QDP �R�Y\ãHW HQt

G��YãH�MH�VSUiQp


