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ÒYRG

9êURþQt� ]SUiYD� 1HMY\ããtKR� NRQWUROQtKR� ~ DGX� �GiOH� MHQ� Ä1.Ò³�� ]D� URN� ����� MH

]SUDFRYiQD�D�S HGNOiGiQD�Y�VRXODGX�V�XVWDQRYHQtP������]iNRQD�þ�����������6E���R�1HMY\ããtP

NRQWUROQtP�~ DGX��D�REVDKXMH

� ]KRGQRFHQt�SOiQX�NRQWUROQt�þLQQRVWL�

� ILQDQþQt�]KRGQRFHQt�S tQRVX�NRQWUROQt�þLQQRVWL�

� ]KRGQRFHQt�RVWDWQt�þLQQRVWL�

9�SUYQt�þiVWL�YêURþQt�]SUiY\�MH�SURYHGHQD�DQDOê]D�S tSUDY\�D�SOQ Qt�SOiQX�NRQWUROQt

þLQQRVWL�� XSR]RU XMH� VH�Y�Qt� QD� Q NWHUp� V\VWpPRYp� SR]QDWN\� ]� NRQWUROQt� þLQQRVWL� D� MVRX� ]GH

XYHGHQ\�WDNp�MHMt�RVWDWQt�S tQRV\�

'UXKi�þiVW�YêURþQt�]SUiY\�VRXKUQQ �Y\KRGQRFXMH� ILQDQþQt�S tQRV\�NRQWUROQtFK�DNFt

SURYHGHQêFK�Y�URFH������

7 HWt� þiVW� YêURþQt� ]SUiY\� REVDKXMH� Y\KRGQRFHQt� RVWDWQt� þLQQRVWL� 1.Ò� YþHWQ

Y\VY WOHQt� D� ]G YRGQ Qt� þHUSiQt� UR]SRþWRYêFK� SURVW HGN � NDSLWRO\� 1.Ò� D� ]KRGQRFHQt� WpWR

RVWDWQt�þLQQRVWL��'R�WpWR�þiVWL�YêURþQt�]SUiY\�MH�]DKUQXWD�L�LQIRUPDFH�WêNDMtFt�VH�PH]LQiURGQt

VSROXSUiFH�

=iY U� YêURþQt� ]SUiY\� KRGQRWt� EXGRYiQt� NRQWUROQtKR� V\VWpPX� VWiWX�� UHNDSLWXOXMH

D�XSR]RU XMH�QD�Q NWHUp�V\VWpPRYp�SR]QDWN\�D�]DEêYi�VH�]iP U\�1.Ò�GR�EXGRXFQD�

9êURþQt� ]SUiYD� E\OD� SURMHGQiQD� D� VFKYiOHQD� XVQHVHQtP� .ROHJLD� 1.Ò� þ�� ��,9���

]H�GQH�����~QRUD������D�EXGH�]YH HMQ QD�YH�9 VWQtNX�1.Ò�

� ����������-8'U��/XERPtU�92/(1Ë.�

� SUH]LGHQW�1HMY\ããtKR�NRQWUROQtKR�~ DGX�

� ������Y��U�
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=KRGQRFHQt�SOiQX�NRQWUROQt�þLQQRVWL

����.RQWUROQt�DNFH�]D D]HQp�GR�SOiQX�NRQWUROQt�þLQQRVWL

������6HVWDYHQt�SOiQX�NRQWUROQt�þLQQRVWL

�.ROHJLXP� 1.Ò� VFKYiOLOR� SOiQ� NRQWUROQt� þLQQRVWL� QD� URN� ������ MHKRå� ]iNODGQt� þiVW
WYR LOR����NRQWUROQtFK�DNFt��9�SU E KX�URNX�E\O�SOiQ�GRSOQ Q�QD�FHONRYê�SRþHW����NRQWUROQtFK
DNFt��'R�NRQWUROQt� þLQQRVWL� SURYiG Qp� Y� URFH� ����� MH� QXWQR� ]DKUQRXW� L� ��� NRQWUROQtFK� DNFt
]�PLQXOêFK�OHW��NWHUp�E\O\�Y�WRPWR�URFH�GRNRQþRYiQ\�

�

�3 L� YêE UX� NRQWUROQtFK� DNFt� GR� SOiQX� NRQWUROQt� þLQQRVWL� QD� URN� ����� Y\FKi]HOR
.ROHJLXP�1.Ò�S HGHYãtP�]�W FKWR�]iP U �

�

� SURY LW�Yê]QDPQp�S tMPRYp�D�YêGDMRYp�SRORåN\�VWiWQtKR�UR]SRþWX�
� Y\XåtW�SRGQ W\�3RVODQHFNp�VQ PRYQ\��6HQiWX�D�YOiG\�
� ]D DGLW�QRYp�QHER�RSDNRYDQp�NRQWURO\�UR]SRþWRYêFK�NDSLWRO�
� ]D DGLW�VSROHþHQVN\�DNWXiOQt�NRQWUROQt�DNFH�

�����=DP HQt�SOiQX�NRQWUROQt�þLQQRVWL

� .RQWUROQt� DNFH� Y� SOiQX� URNX� ����� E\O\� QHMþDVW ML� ]DP HQ\� QD� YêGDMH� VWiWQtKR
UR]SRþWX�� 3 W� NRQWUROQtFK� DNFt� SURY LOR� KRVSRGD HQt� V� PDMHWNHP� VWiWX� D� V� ILQDQþQtPL
SURVW HGN\� Y�MHGQRWOLYêFK� NDSLWROiFK� VWiWQtKR� UR]SRþWX�� 9]KOHGHP� NH� ]QDþQpPX� REMHPX
VWiWQtFK�ILQDQþQtFK�SURVW HGN �Y\QDNOiGDQêFK�QD�RGVWUD RYiQt�QiVOHGN �SRYRGQt�]�URNX�����
E\O\� GR�SOiQX� NRQWUROQt� þLQQRVWL� ]D D]HQ\� þW\ L� NRQWUROQt� DNFH�� NWHUp� ]DKUQRYDO\� YêGDMH
Y�VRXYLVORVWL�V�SRYRGQ PL��D�WR�MDN�FHONRY ��WDN�L�VSHFLiOQ �Y�REODVWL�GRSUDYQt�LQIUDVWUXNWXU\�
GLVWULEXFH�D�YêURE\�HQHUJLH�D�]HP G OVWYt��.RQWUROQt�DNFH�E\O\�]DP HQ\�WDNp�QD�VDPRVWDWQp
UR]ViKOp�LQYHVWLþQt�DNFH��REUDQQê�Yê]NXP�D�GRWDFH��3 tMPRYp�þiVWL�VWiWQtKR�UR]SRþWX�VH�WêNDO\
DNFH�� MHMLFKå� S HGP WHP� E\OD� GD � ]� S tMP � SUiYQLFNêFK� RVRE� D� þLQQRVW� FHOQtFK� RUJiQ �
3 HGP WHP� GDOãtFK� NRQWUROQtFK� DNFt� E\OR� KRVSRGD HQt� V�PDMHWNHP� VWiWX�� OLNYLGDFH� QHER
SULYDWL]DFH�VWiWQtFK�SRGQLN �

�9� URFH� ����� REGUåHO� 1.Ò� W L� SRGQ W\� RG� YêERU � 3RVODQHFNp� VQ PRYQ\� 3ý5� D� GYD
SRGQ W\�RG�YOiG\�

.ROHJLXP�1.Ò�R�SRGQ WHFK�UR]KRGOR�WDNWR�

GR�SOiQX�NRQWUROQt�þLQQRVWL�QD�URN������E\O\�]D D]HQ\�NRQWUROQt�DNFH
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����������3URVW HGN\�QD�YãHREHFQp�]GUDYRWQt�SRMLãW Qt�Y\EtUDQp�QD�]iNODG �]iNRQD�9ãHREHFQRX
]GUDYRWQt�SRMLã RYQRX�

����������+RVSRGD HQt�V�PDMHWNHP�V��S��6WiWQt�OpþHEQp�Oi]Q �7 HER �YþHWQ �SULYDWL]DFH�
3RGQ W\� YêERUX� SUR� Y GX�� Y]G OiQt�� NXOWXUX�� POiGHå� D� W ORYêFKRYX� 3RVODQHFNp

VQ PRYQ\� WêNDMtFt� VH� KRVSRGD HQt� )RQGX� G Wt� D� POiGHåH� D� KRVSRGD HQt� XþLOLãW � Y� .ODGQ �
�9UDSLFtFK�GR�SOiQX�]D D]HQ\�QHE\O\��MVRX�YãDN�GiOH�VOHGRYiQ\��3RGQ W�YOiG\�XSODWQ Qê�Y þL
1.Ò�QD�]iNODG �XVQHVHQt�YOiG\�]H�GQH��������������þ�������NH�NRQWUROH�QDNOiGiQt�V�QiURGQtP
PDMHWNHP� S HGHYãtP� Y� SURFHVX� MHKR� SULYDWL]DFH�� SRVN\WRYiQt� GRWDFt� D� ]DGiYiQt� YH HMQêFK
]DNi]HN��E\O�Y\XåLW�Y�SOiQX�NRQWUROQt�þLQQRVWL�QD�URN������

�����=P Q\�SOiQX�NRQWUROQt�þLQQRVWL

9� URFH� �����E\OR� Y� SOiQX� NRQWUROQt� þLQQRVWL� SURYHGHQR� FHONHP� ��� ]P Q��1HMþDVW ML
E\OD�����S tSDG ��XSUDYRYiQD�SRORåND�NRQWURORYDQi�RVRED��7HQWR�SRþHW�S tSDG �Pi�REMHNWLYQt
S tþLQ\��SURWRåH�Y� DG �S tSDG �O]H�YêE U�NRQWURORYDQêFK�RVRE�SURYpVW�Då�SR�]DKiMHQt�NRQWURO\
X� VWiWQtKR� RUJiQX�� NWHUê� ]DMLã XMH� S HUR]G ORYiQt� ILQDQþQtFK� SURVW HGN � NRQNUpWQtP
S tMHPF P��MDN�MH�WRPX�QDS tNODG�X�GRWDFt�]H�VWiWQtKR�UR]SRþWX�

3 HKOHG� ]P Q� SOiQX� NRQWUROQt� þLQQRVWL� QD� URN� ����� VFKYiOHQêFK� .ROHJLHP�1.Ò� MH
XYHGHQ� Y�WDEXOFH� þ�� ��� NWHUi� REVDKXMH� SUR� SRURYQiQt� L� ]P Q\� SOiQX� NRQWUROQt� þLQQRVWL
Y�S HGFKR]tFK�GYRX�OHWHFK�

7DEXOND�þ���

=P QD�SOiQX�Y�SRORåFH
5RN

���� ���� ����
3 HGP W�NRQWURO\ � � �
&tO�NRQWURO\ � �
.RQWURORYDQi�RVRED��]HMPpQD�GRSO RYiQt� �� �� ��
ýDVRYê�SOiQ �� �� ��
ýOHQ�SRY HQê�Y\SUDFRYiQtP�NRQWURO��]iY UX �
2UJiQ�VFKYDOXMtFt�NRQWUROQt�]iY U
6ORåHQt�VHQiWX �
.RQWUROQt�DNFH�Y\ D]HQD�]�SOiQX � �
&HONHP �� �� ��
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�����3 HKOHG�GRNRQþHQêFK�D�QHGRNRQþHQêFK�NRQWUROQtFK�DNFt�Y�URFH�����

7DEXOND�þ���

.RQWUROQt�DNFH ]�SOiQX
����

]�SOiQX
����

]�SOiQX
����

6FKYiOHQp��NRQWUROQt��]iY U\ � �� �

.RQWUROQt�DNFH�SRNUDþXMtFt�Y�GDOãtP�URFH � � ��

.RQWUROQt�DNFH�Y\ D]HQp�]�SOiQX � � �

�����3 HKOHG�]SUDFRYDQêFK�NRQWUROQtFK�SURWRNRO

&HONHP� E\OR� Y\SUDFRYiQR� ���� NRQWUROQtFK� SURWRNRO � D� E\O\� Y\XåLW\� MDNR� SRGNODG\
SUR�Y\SUDFRYiQt�NRQWUROQtFK�]iY U �VFKYiOHQêFK�Y�URFH������

7DEXOND�þ���

.RQWURORYDQp�RVRE\ .RQWUROQt�SURWRNRO\

ÒVW HGQt�RUJiQ\ �����������������

)\]LFNp�D�SUiYQLFNp�RVRE\ ����������������

]�WRKR��VWiWQt�RUJDQL]DFH ����������������������������

������������REFH�D�SUiYQLFNp�RVRE\�] t]HQp�REFHPL�D�RNUHVQtPL�~ DG\ ���������������������������

������������RVWDWQt ����������������������������������

&HONHP �����������������

�����ýHWQRVW�NRQWUROQtFK�DNFt�]DP HQêFK�QD�KRVSRGD HQt�V�SURVW HGN\�Y�MHGQRWOLYêFK
NDSLWROiFK�VWiWQtKR�UR]SRþWX

����7DEXOND�þ���

.DSLWRO\�VWiWQtKR�UR]SRþWX &HONHP

3RVODQHFNi�VQ PRYQD �
.DQFHOi �SUH]LGHQWD�UHSXEOLN\ �
0LQLVWHUVWYR�REUDQ\ �
0LQLVWHUVWYR�åLYRWQtKR�SURVW HGt �
0LQLVWHUVWYR�ILQDQFt ���������������
0LQLVWHUVWYR�SUiFH�D�VRFLiOQtFK�Y Ft �
0LQLVWHUVWYR�YQLWUD �
0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM �
0LQLVWHUVWYR�GRSUDY\�D�VSRM �
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0LQLVWHUVWYR�]HP G OVWYt �
0LQLVWHUVWYR�ãNROVWYt��POiGHåH�D�W ORYêFKRY\ �
0LQLVWHUVWYR�NXOWXU\ �
0LQLVWHUVWYR�]GUDYRWQLFWYt �
0LQLVWHUVWYR�VSUDYHGOQRVWL �
0LQLVWHUVWYR�]DKUDQLþQtFK�Y Ft �
$NDGHPLH�Y G �
*UDQWRYi�DJHQWXUD �
9ãHREHFQi�SRNODGQt�VSUiYD �

3R]QiPND��9�UiPFL�MHGQp�NRQWUROQt�DNFH�MH�Y�Q NWHUêFK�S tSDGHFK�NRQWURORYiQR�YtFH�NDSLWRO�VWiWQtKR�UR]SRþWX�

���3 tQRV\�NRQWUROQt�þLQQRVWL

=iNRQHP� VWDQRYHQRX� SRYLQQRVWt� 1.Ò� MH� YH� YêURþQt� ]SUiY � XYiG W� ILQDQþQt
]KRGQRFHQt� S tQRV � NRQWUROQt� þLQQRVWL�� 1HPpQ � Yê]QDPQêP� S tQRVHP� NRQWUROQt� þLQQRVWL� MH
YãDN� L� PRåQRVW� ]tVNDW� D� ]GRNXPHQWRYDW� SR]QDWN\�� NWHUp� O]H� Y\XåtW� Y� OHJLVODWLYQtP� SURFHVX
QHER�N�EH]SURVW HGQtPX�XSODWQ Qt�RGSRYtGDMtFtFK�SRVWXS � tGtFtFK�RUJiQ ��=� WRKRWR�G YRGX
SRVX]XMH�1.Ò�S tQRV\�NRQWUROQt�þLQQRVWL�L�]�W FKWR�KOHGLVHN�

� V\VWpPRYp�SR]QDWN\�Y\SOêYDMtFt�]�XSODWQ Qt�NRQWUROQt�S VREQRVWL�

� S tVWXS�D�UHDNFH�NRQWURORYDQêFK�RVRE�

� SUHYHQWLYQt�Yê]QDP�D�S VREHQt�

�����6\VWpPRYp�D�GDOãt�SR]QDWN\�Y\SOêYDMtFt�]�NRQWUROQtFK�DNFt�XNRQþHQêFK�Y�URFH�����

+RVSRGD HQt�VH�VWiWQtP�PDMHWNHP

.RQWUROQt� DNFH� ]DP HQp� QD� KRVSRGD HQt� VH� VWiWQtP�PDMHWNHP� SURNi]DO\� RSDNRYDQ
DGX�]iYDåQêFK�QHGRVWDWN �Y�MHKR�HYLGHQFL�D�RFH RYiQt�� iGQi�HYLGHQFH�D�RFH RYiQt�VWiWQtKR
PDMHWNX�MVRX�YãDN�S HGSRNODGHP�SUR� iGQp�KRVSRGD HQt�V�WtPWR�PDMHWNHP�

.RQWUROQt� DNFH� X� Y\EUDQêFK� VRXG � D� VWiWQtFK� ]DVWXSLWHOVWYt�� SURYHGHQp� MDNR� VRXþiVW
NRPSOH[Qt� NRQWURO\� KRVSRGD HQt� V� PDMHWNHP� VWiWX� D� V� UR]SRþWRYêPL� SURVW HGN\� Y� NDSLWROH
0LQLVWHUVWYR�VSUDYHGOQRVWL��SRXNi]DO\�QD�]iYDåQp�QHGRVWDWN\�Y�REODVWL�KRVSRGD HQt�VH�VWiWQtP
PDMHWNHP�� 0LQLVWHUVWYR� VSUDYHGOQRVWL� QHVWDQRYLOR� ]iVDG\� YêNRQX� VSUiY\� VRXG � D�VWiWQtFK
]DVWXSLWHOVWYt� Y� VRXODGX� V� SUiYQtPL� S HGSLV\��8� VRXG � L� X� VWiWQtFK� ]DVWXSLWHOVWYt� S HWUYiYDMt
QHGRVWDWN\� YH� YêNRQX� SUiYD� KRVSRGD HQt� NH� VWiWQtPX� PDMHWNX�� Y� MHKR� QH~SOQp� HYLGHQFL
L�]D~þWRYiQt�D�YH�IRUPiOQtP�SURYiG Qt�LQYHQWDUL]DFt�WRKRWR�PDMHWNX�D�]iYD]N �

3 L�NRQWUROH�KRVSRGD HQt�V�PDMHWNHP�VWiWX�D�MHKR�SULYDWL]DFH�YH�9RMHQVNêFK�OHVtFK�ý5�
V�� S��� E\O\� SURNi]iQ\� QHGRVWDWN\� Y�KRVSRGD HQt� V�PDMHWNHP� VWiWX� XUþHQêP� N�SULYDWL]DFL�
1HGRVWDWN\� VH� WêNDO\� ]HMPpQD� Y\MtPiQt� þiVWt� PDMHWNX� VWiWX� SUR� SULYDWL]DFL� D�Y\PH]HQt
SR]HPN � XUþHQêFK� SUR� REUDQX� VWiWX� S tSDGQ � SR]HPN � V�QLPL� VRXYLVHMtFtFK�� =iYDåQp
QHGRVWDWN\�VH�URYQ å�SURMHYLO\�Y�HYLGHQFL�QHPRYLWpKR�PDMHWNX�



��

0LQLVWHUVWYR� SUR� VSUiYX� QiURGQtKR�PDMHWNX� D� MHKR� SULYDWL]DFL� VFKYiOLOR� SULYDWL]DþQt
SURMHNW� 'RVWLKRYpKR� ]iYRGLãW � 3UDKD�� V�� S��� S HVWRåH� E\OR� MHãW � Y� GRE � S HG� VFKYiOHQtP
XSR]RUQ QR� ]DNODGDWHOHP� QD� QHGRVWDWHþQp� Y\PH]HQt� PDMHWNX� XUþHQpKR� SUR� SULYDWL]DFL�
3ULYDWL]RYDQê� VXEMHNW� QHYHGO� ~þHWQLFWYt�� QHRY RYDO�� ]GD� VWDY� PDMHWNX� D� ]iYD]N � RGSRYtGi
VNXWHþQRVWL��D�QHY\PH]LO�MHGQR]QDþQ �PDMHWHN�SUR�SULYDWL]DFL�

ýHVNi� VSUiYD� VRFLiOQtKR� ]DEH]SHþHQt� QHYHGOD� ~þHWQLFWYt� KPRWQpKR� LQYHVWLþQtKR
PDMHWNX� ~SOQ �� SU ND]Q � D� VSUiYQ � WDN�� DE\� Y UQ � ]REUD]RYDOR� VNXWHþQRVWL�� NWHUp� MVRX� MHKR
S HGP WHP�� 6RXþDVQ � QHSURNi]DOD� LQYHQWDUL]DFHPL�� åH� VWDY� LQYHVWLþQtKR� PDMHWNX� YHGHQê
Y�~þHWQLFWYt� RGSRYtGi� VNXWHþQRVWL�� 'RNODGHP� WRKRWR� VWDYX� MH� L� VNXWHþQRVW�� åH� ýHVNi� VSUiYD
VRFLiOQtKR�]DEH]SHþHQt�XKUDGLOD��������WLV�.þ�]D�GRGiYNX�YêSRþHWQt�WHFKQLN\�����NV�VHUYHU
W\SX�50�������������NWHUi�QHE\OD�YH�VNXWHþQRVWL�QLNG\�GRGiQD�

.RQWUROQt� DNFH� ]DEêYDMtFt� VH� VWiWQtP� PDMHWNHP� VSUDYRYDQêP� .DQFHOi t� SUH]LGHQWD
UHSXEOLN\�D�Mt�] t]HQêPL�S tVS YNRYêPL�RUJDQL]DFHPL�XSR]RUQLOD�QD�S HYRG�SUiYD�KRVSRGD HQt
N�PDMHWNX� QD� S tVS YNRYRX� RUJDQL]DFL� 6SUiYD� 3UDåVNpKR� KUDGX�� S HVWRåH� N�WRPXWR�PDMHWNX
P OD�]H�]iNRQD�Y\NRQiYDW�SUiYR�KRVSRGD HQt�.DQFHOi �SUH]LGHQWD�UHSXEOLN\�

.RQWUROD� KRVSRGD HQt�0LQLVWHUVWYD� ]DKUDQLþQtFK� Y Ft� V� SURVW HGN\� VWiWQtKR� UR]SRþWX
SRXNi]DOD�QD�V\VWpPRYp�QHGRVWDWN\��D�WR�QD�QHVRXODG�UR]SRþWRYpKR�D�NDOHQGi QtKR�URNX�QD�]D�
VWXSLWHOVNêFK�~ DGHFK�Y�]DKUDQLþt�D�YHGHQt�]YOiãWQtKR�GHYL]RYpKR�~þWX�PLQLVWHUVWYD�

.RQWUROQt� DNFH� ]DP HQi� QD� YNODG\� VWiWQtFK� SURVW HGN � GR� WX]HPVNêFK� EDQN
D�VSROHþQRVWt� SURNi]DOD�� åH� R� YNODGHFK� VWiWQtFK� SURVW HGN � GR� REFKRGQtFK� VSROHþQRVWt� QHQt
MDNR�R�PDMHWNX�VWiWX�~þWRYiQR��&K\Et�SUiYQt�~SUDYD�SUR�SRVWXS�VWiWX�S L�]DNOiGiQt�WRKRWR�W\SX
SUiYQtFK� VXEMHNW �� QHQt�RGSRYtGDMtFtP�]S VREHP�XSUDYHQD� LQIRUPDþQt�SRYLQQRVW� YNODGDWHO
Y þL�0LQLVWHUVWYX�ILQDQFt�D�]S VRE�HYLGHQFH�YNODG �VWiWQtFK�SURVW HGN �

+RVSRGD HQt�V�SURVW HGN\�Y\EtUDQêPL�QD�]iNODG �]iNRQD�YH�SURVS FK�SUiYQLFNêFK�RVRE

9�UiPFL�WpWR�]iNRQQp�S VREQRVWL�XNRQþLO�1.Ò�Y�URFH������GY �VDPRVWDWQp�NRQWUROQt
DNFH�]DP HQp�QD�Y\EtUiQt�WHOHYL]QtFK�SRSODWN �D�]iNRQQpKR�SRMLãW Qt�RGSRY GQRVWL�]D�ãNRGX
]S VREHQRX�SURYR]HP�PRWRURYpKR�YR]LGOD�

3R]QDWN\�]tVNDQp�]�NRQWUROQt�DNFH�]DP HQp�QD�Y\EtUiQt�WHOHYL]QtFK�SRSODWN �VP XMt
N�QHGRVWDWN P� WêNDMtFtP� VH� SUiYQt� ~SUDY\�� -HGQi� VH� R� U ]Qp� Y\PH]HQt� SRSODWN � Y� ]iNRQ
R�ýHVNp� WHOHYL]L� D� Y� ]iNRQ � R� UR]KODVRYpP� D� WHOHYL]QtP� Y\VtOiQt� D� GiOH� L�R�VSRUQê� ]S VRE
~þWRYiQt� R� WHOHYL]QtFK� SRSODWFtFK� ýHVNRX� WHOHYL]t�� NWHUi� MHMLFK� SRXåLWt� QHVOHGXMH� RGG OHQ �
ÒþHO� PRåQpKR� SRXåLWt� REHFQ � ]iYD]Qp� SUiYQt� S HGSLV\� QHVWDQRYt�� .RQWUROQt� DNFH� URYQ å
SURNi]DOD� DEVHQFL� GRVWDWHþQêFK� NRQWUROQtFK� PHFKDQLVP �� NWHUp� E\� S LVS O\� N� ]DEH]SHþHQt
YêE UX�SRSODWN �RG�YãHFK�]H�]iNRQD�SRYLQQêFK�VXEMHNW �

.RQWUROQt� DNFH� ]DP HQi� QD� KRVSRGD HQt� V� SURVW HGN\� ]iNRQQpKR� SRMLãW Qt
RGSRY GQRVWL�]D�ãNRGX�]S VREHQRX�SURYR]HP�PRWRURYpKR�YR]LGOD�SRXNi]DOD�QD�QHGRVWDWN\�
NWHUp� ]S VREXMt� QHS HKOHGQRVW� Y� LQNDVX� SRMLVWQpKR� D� ]QHPRå XMt� REMHNWLYQ Mãt� UR]KRGRYiQt
R�VWDQRYHQt� MHKR� YêãH�� -HGQi� VH� ]HMPpQD� R� QHVRXODG� ~GDM � &HQWUiOQtKR� UHJLVWUX� YR]LGHO
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D�SRXND]RYDQêFK� SODWHE� SRMLVWQpKR�� 0LQLVWHUVWYR� ILQDQFt� GRVWDWHþQ � QHY\XåtYi� VYêFK
]iNRQQêFK� PRåQRVWt� NH� ]S HKOHGQ Qt� LQNDVD� SRMLVWQpKR� D� Y� UR]SRUX� V� SUiYQtPL� S HGSLV\
QHSURYiG OR� DQL� ~KUDGX� SRMLVWQpKR� ]D� PRWRURYi� YR]LGOD� SURYR]RYDQi� UR]SRþWRYêPL
RUJDQL]DFHPL�� RNUHVQtPL� ~ DG\� D� REFHPL�� 1DPtVWR� WRKR� SRVN\WXMH� ýHVNp� SRMLã RYQ
]~þWRYDWHOQp�]iORK\�QD�~KUDGX�IDNWLFN\�Y]QLNOêFK�ãNRG��ýHVNi�SRMLã RYQD�S LMtPi�SODWE\�EH]
LGHQWLILNDFH��]D�NWHUp�YR]LGOR�MH�SRMLãW Qt�]DSODFHQR��1HP åH�RY LW�VSUiYQRVW�]DSODFHQt�þiVWN\
D�]MLVWLW�SRþHW�YR]LGHO��]D�NWHUi�E\OD�~KUDGD�SRMLVWQpKR�]DSODFHQD��7\WR�VNXWHþQRVWL�PDMt�GRSDG
QD� XSODW RYiQt� QiURN � ýHVNp� SRMLã RYQ\� Y þL� 0LQLVWHUVWYX� ILQDQFt� D� ]Y\ãRYiQt� VD]HE
SRMLVWQpKR�

3OQ Qt�VWiWQtKR�UR]SRþWX���S tMPRYi�þiVW

.RQWUROQt�DNFH�]DP HQi�QD�þLQQRVW�ILQDQþQtFK�~ DG �Y�REODVWL�YêE UX�GDQ �]�S LGDQp
KRGQRW\��VSRW HEQtFK�GDQt�D�Y\PiKiQt�QHGRSODWN �SRXNi]DOD�]HMPpQD�QD�QHGRVWDWN\�Y�SUiYQt
~SUDY � QDYD]XMtFt� QD�S tVOXãQp� GD RYp� ]iNRQ\�� NWHUp� ]W åXMt� YêE U� W FKWR� GDQt� D� QHS tPR
XPRå XMt�L�IDNWLFNp�GD RYp�~QLN\��]HMPpQD�Y�REODVWL�GDQ �]�S LGDQp�KRGQRW\�

9êVOHGNHP�NRQWURO\�GDQ �]�S tMP �SUiYQLFNêFK�RVRE�E\OR�RSDNRYDQ �]MLãW QR�]NUiFHQt
]iNODGX� GDQ � X� NRQWURORYDQêFK� SRSODWQtN �� NWHUp� GRViKOR� YtFH� QHå� ���� ���� WLV�� .þ�� 7DWR
RSDNRYDQi�NRQWUROQt�DNFH�]QRYX�SURNi]DOD�Qt]NRX�GD RYRX�Ni]H �SRSODWQtN �

2EGREQi�]MLãW Qt�VH�WêNDOD�YêSRþWX�GDQ �]�S tMP �SUiYQLFNêFK�RVRE�Y\EtUDQp�VUiåNRX
SRGOH�]YOiãWQt�VD]E\�GDQ �YH�Y]WDKX�N�]DKUDQLþQtP�VXEMHNW P�

1HRSUiYQ Qp�NUiFHQt�]iNODGX�GDQ �]�S tMP �SUiYQLFNêFK�RVRE�D�QHGRVWDWN\�Y�RGYiG Qt
GDQ � Y\EtUDQp� VUiåNRX� VH� WDN� SRGtOHMt� QHJDWLYQ � QD� LQNDVX� GDQ � ]� S tMP � SUiYQLFNêFK� RVRE
Y�UiPFL�SOQ Qt�VWiWQtKR�UR]SRþWX�

.RQWUROQt� DNFH� URYQ å� XSR]RUQLOD� QD� QHGRVWDWHþQp� PRåQRVWL� SURYiG Qt� NRQWURO\
]H�VWUDQ\� ~]HPQtFK� ILQDQþQtFK� RUJiQ � ]S VREHQp� QHGRVWDWHþQêP� SHUVRQiOQtP� ]DMLãW QtP
D�GLVSRQLELOQtP� þDVHP� SUR� GD RYp� NRQWURO\�� 3 L� WpWR� NRQWUROQt� DNFL� VH� NRQWUROXMtFt� VHWNDOL
L�V�U ]QêPL�YêNODG\�NUDMVNêFK�VRXG �N�S tVOXãQRVWL�ILQDQþQtFK�RUJiQ �Y\P LW�D�XORåLW�SRNXWX
SRGOH�]iNRQD�R�~þHWQLFWYt�

.RQWUROQt�DNFH�]DP HQi�QD�VSUiYX�SRMLVWQpKR�QD�VRFLiOQt�]DEH]SHþHQt�SURNi]DOD��åH
VSUiYFL� SRMLVWQpKR� QHSRVWXSRYDOL� Y� DG � S tSDG � WDN�� DE\� SRKOHGiYN\� QD� SRMLVWQpP� YþHWQ
SHQiOH� E\O\� YþDV� ]D~þWRYiQ\� D� XSODWQ Q\� X� SOiWF � SRMLVWQpKR�� ýHVNi� VSUiYD� VRFLiOQtKR
]DEH]SHþHQt� WDN� Y\Ni]DOD� S tMP\� Y� URFH� ����� QLåãt� QHMPpQ � R� ����PLO�� .þ� D� Y� URFH� ����
QHMPpQ � R� ����PLO�� .þ��0LQLVWHUVWYR� SUiFH� D� VRFLiOQtFK� Y Ft� Y� UiPFL� VYp� tGLFt� S VREQRVWL
QHXþLQLOR�SRW HEQi�RSDW HQt� VP XMtFt� N� QiSUDY � VWDYX�� NG\� RUJDQL]DþQt� VWUXNWXUD� ]� KOHGLVND
UR]KRGRYiQt�RUJiQ �VRFLiOQtKR�]DEH]SHþHQt�R�SRMLVWQpP�YþHWQ �SHQiOH�QHRGSRYtGi�S tVOXãQêP
XVWDQRYHQtP�]iNRQ �XSUDYXMtFtP�S VREQRVW�RUJiQ �VRFLiOQtKR�]DEH]SHþHQt��0LQLVWHUVWYR�GiOH
SURYHGOR�X�ýHVNp�VSUiY\�VRFLiOQtKR�]DEH]SHþHQt�RG�URNX������SRX]H� MHGLQRX�NRQWUROX��D� WR
Y�URFH������VH�]DP HQtP�SRX]H�QD�NRQWUROX�MHGQp�LQYHVWLþQt�DNFH�
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3OQ Qt�VWiWQtKR�UR]SRþWX���YêGDMRYi�þiVW

3UREOHPDWLND� YêGDM � VWiWQtKR� UR]SRþWX� E\OD� REGREQ � MDNR� Y� PLQXOêFK� OHWHFK
Yê]QDPQRX� VRXþiVWt� XSODW RYiQt� NRQWUROQt� S VREQRVWL� 1.Ò� V� GRSDGHP� QD� FHONRYRX
NYDQWLILNDFL�QHGRVWDWN �XYHGHQRX�YH�ILQDQþQtP�]KRGQRFHQt�NRQWUROQt�þLQQRVWL�1.Ò�

.RQWUROQt� þLQQRVW�1.Ò�E\OD� Y� URFH� ����� ]DP HQD� GR� GYRX� ]iNODGQtFK� REODVWt�� âOR
R�NRQWUROQt� DNFH� ]DP HQp�QD� YêGDMRYp� þiVWL� NDSLWRO� VWiWQtKR� UR]SRþWX� UHSXEOLN\� MDNR� FHONX
D�GiOH�QD�SRVN\WRYiQt�GRWDFt�]H�VWiWQtKR�UR]SRþWX�QD�NRQNUpWQt�DNFH�QHER�S HGHP�VWDQRYHQp
RNUXK\�SRW HE��9�UiPFL�WpWR�NRQWUROQt�S VREQRVWL�E\OR�Y�URFH������SURYHGHQR����NRQWUROQtFK
DNFt��NWHUp�XSR]RUQLO\�QD� DGX�QHGRVWDWN ��3 tNODG\�KODYQtFK�QHGRVWDWN �MVRX�XYHGHQ\�GiOH�

0LQLVWHUVWYR� ILQDQFt� QHSRåDGRYDOR� SR� .DQFHOi L� 3RVODQHFNp� VQ PRYQ\� ]G YRGQ Qt
QiURN �QD�VWiWQt�UR]SRþHW�VSRMHQêFK�V�UHNRQVWUXNFt�VtGOD�3DUODPHQWX�ý5��.DQFHOi �3RVODQHFNp
VQ PRYQ\� VPOXYQ � QH]DYi]DOD� KODYQtKR� GRGDYDWHOH� VWDYE\� GRNOiGDW� IDNWXURYDQp� þiVWN\
SU ND]QêPL�GRNODG\�D�SRY LOD�KR�YêNRQHP�NRQWURO\�SURYiG Qt�VWDYHE�YþHWQ �MHMLFK�QiNODG �

0LQLVWHUVWYR� ILQDQFt� SURYiG OR� S HYRG\� ILQDQþQtFK� SURVW HGN � XUþHQêFK� QD�Yê]NXP
D�YêYRM�S tVOXãQêP�UHVRUW P��S HVWRåH�SRGOH�S tVOXãQpKR�XVWDQRYHQt�]iNRQD�R�VWiWQt�SRGSR H
Y GHFNp� þLQQRVWL� D� YêYRMH� WHFKQRORJLt� VH� ~þHORYp� ILQDQFRYiQt� Yê]NXPX� D�YêYRMH� SURYiGt
]H�VDPRVWDWQp��N�WRPXWR�~þHOX�] t]HQp�NDSLWRO\�VWiWQtKR�UR]SRþWX���*UDQWRYi�DJHQWXUD�

3 L� SRVN\WRYiQt� GRWDFt� QD� WHSOR�0LQLVWHUVWYR� ILQDQFt� S HVQ � QHVWDQRYLOR� ~þHO� GRWDFH�
S HVWRåH�MHKR�GRVDåHQt�E\OR�G YRGHP�]D D]HQt�GRWDþQtKR�WLWXOX�GR�VWiWQtKR�UR]SRþWX��3UDYLGOD
SUR�SRVN\WRYiQt�GRWDFH�E\OD�QHMHGQR]QDþQi�D�FK\E OD�Y�QLFK�Y\QXWLWHOQRVW�VDQNFt�Y�S tSDGHFK�
åH�S tMHPFL�QHVSOQLOL�SRGPtQN\�SRVN\WQXWt�GRWDFH��3URVW HGN\�E\O\�QHGRVWDWHþQ �NRQWURORYiQ\
~]HPQtPL�ILQDQþQtPL�RUJiQ\�

.DQFHOi �SUH]LGHQWD�UHSXEOLN\�SRVN\WOD�SURVW HGN\�VWiWQtKR�UR]SRþWX�QDGDFL�]DMLã XMtFt
S HVWDYEX� ãSêFKDUX� Y�/iQHFK� QD�PX]HXP�7�*�0��� DQLå� ML� ]DYi]DOD�PX]HXP� GRNRQþLW� QHER
Y�S tSDG ��åH�MH�QHGRNRQþt��SRVN\WQXWp�SURVW HGN\�YUiWLW�GR�VWiWQtKR�UR]SRþWX��6WDYED�PX]HD
E\OD� KUD]HQD� ]� SURVW HGN � U ]QêFK� NDSLWRO�� FRå� QHXPRå RYDOR� ~þLQQRX� NRQWUROX� SRXåLWt
SURVW HGN �VWiWQtKR�UR]SRþWX�MHGQtP�~VW HGQtP�RUJiQHP�

0LQLVWHUVWYR� GRSUDY\� D� VSRM � DQL� 0LQLVWHUVWYR� ILQDQFt� �NWHUp� SRVN\WRYDO\� GRWDFL
QD�GRSUDYQt�REVOXåQRVW��QHY\GDO\�]iYD]Qp�SRGPtQN\�SUR�XVP U RYiQt�D� VMHGQRFHQt�þLQQRVWL
RNUHVQtFK�~ DG �Y�SURFHVX�MHMLFK�SRXåLWt��1HE\OD�]SUDFRYiQD�MHGQRWQi�PHWRGLND�SUR�VWDQRYHQt
QiNODG �SUR�YêSRþHW�SURND]DWHOQp�]WUiW\�Y]QLNOp�]H�]iYD]NX�YH HMQp�VOXåE\��.RQWUROD�]H�VWUDQ\
PLQLVWHUVWHY�FK\E OD�D�]H�VWUDQ\�RNUHVQtFK�~ DG �E\OD�QHGRVWDWHþQi�

0LQLVWHUVWYR� ILQDQFt� D� 0LQLVWHUVWYR� ãNROVWYt�� POiGHåH� D� W ORYêFKRY\� VWDQRYLO\
LQYHVWRU P� S L� SRVN\WRYiQt� GRWDFt� QD� 3URJUDP� ]NYDOLW RYiQt� WHFKQLFNpKR� VWDYX� D� Y\EDYHQt
ãNRO�D�ãNROVNêFK�]D t]HQt�UR]GtOQp�SRGPtQN\�SUR�QDNOiGiQt�V�GRWDFHPL�D�MHMLFK�Y\~þWRYiQt�

0LQLVWHUVWYR� SUiFH� D� VRFLiOQtFK� Y Ft�� NWHUp� SRVN\WOR� GRWDFL� QD� UR]YRM� LQIRUPDþQtKR
V\VWpPX� ýHVNp� VSUiY\� VRFLiOQtKR� ]DEH]SHþHQt�� Mt� QHVWDQRYLOR� SRYLQQRVW� tGLW� VH� ]iVDGDPL
GRWDþQt�SROLWLN\��NWHUp� WXWR�REODVW�XSUDYXMt��ýHVNi�VSUiYD�VRFLiOQtKR�]DEH]SHþHQt� UHDOL]RYDOD
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WHQWR�V\VWpP�EH]�XFHOHQp�NRQFHSFH��0LQLVWHUVWYR�QHSURYiG OR�NRQWUROX�GRGUåRYiQt�SRGPtQHN
þHUSiQt�SURVW HGN �

.RQWUROQt�DNFH�]DP HQi�QD�GRWDFH�SRVN\WQXWp�]H�VWiWQtKR�UR]SRþWX�KRUVNêP�VOXåEiP
SURNi]DOD�]iYDåQp�V\VWpPRYp�QHGRVWDWN\�Y�FHOpP�SURFHVX�ILQDQFRYiQt�þLQQRVWL�KRUVNp�VOXåE\�
D�WR�MDN�S L�SRVN\WRYiQt�GRWDFt��WDN�S L�MHMLFK�SRXåLWt�D�Y\~þWRYiQt��'iOH�SURNi]DOD�QHYKRGQRVW
SUiYQtKR� SRVWDYHQt� KRUVNp� VOXåE\� MDNR� REþDQVNpKR� VGUXåHQt� WpP � YêKUDGQ � ]iYLVOpKR
QD�ILQDQFRYiQt�]H�VWiWQtKR�UR]SRþWX�

=S VRE�ILQDQFRYiQt�3URJUDPX�UHYLWDOL]DFH� tþQtFK�V\VWpP �SURVW HGQLFWYtP�UR]SRþWRYp
NDSLWRO\� 9ãHREHFQi� SRNODGQt� VSUiYD� S L� UR]G OHQt� SUDYRPRFt� D� ]RGSRY GQRVWL� Y�SURFHVX
SRVN\WRYiQt� ILQDQþQtFK� SURVW HGN � PH]L� 0LQLVWHUVWYR� åLYRWQtKR� SURVW HGt� D�0LQLVWHUVWYR
ILQDQFt� QH]DMLã RYDO� ~þHOQp� D� KRVSRGiUQp� SRXåLWt� SURVW HGN � D� ]QHVQDG RYDO� NRQWUROX�
0LQLVWHUVWYR�åLYRWQtKR�SURVW HGt�MDNR�RGERUQê�JDUDQW�SURJUDPX�E\OR�Y\ORXþHQR�]�UR]KRGRYiQt
R�NRQHþQp�YêãL�GRWDFt�D�QHY\MDG RYDOR�VH�N�GHILQLWLYQtPX�S L]QiQt�GRWDFt�

2EFH�SRXåLO\�Y� DG �S tSDG �QHLQYHVWLþQt�GRWDFH�Y�3URJUDPX�REQRY\�YHVQLFH�QD�DNFH
LQYHVWLþQtKR� FKDUDNWHUX�� 6\VWpP� SRVN\WRYiQt� GRWDFt� ]QHPRå RYDO� ~þLQQRX� NRQWUROX� MHMLFK
þHUSiQt�

3UiYQt� S HGSLV\� QHXNOiGDMt� VWDYHEQtP� VSR LWHOQiP� SRYLQQRVW� YpVW� SURVW HGN\
XYRO RYDQp� MDNR� VWiWQt� S tVS YHN� QD� SRGSRUX� VWDYHEQtKR� VSR HQt� QD� VDPRVWDWQpP� ~þWX�
6WDYHEQt� VSR LWHOQ\� QHYUDFHO\� ]iORK\� VWiWQt� SRGSRU\� GR� VWiWQtKR� UR]SRþWX� Y� ]iNRQHP
VWDQRYHQp�OK W �RG�]MLãW Qt�G YRG �SUR�YUiFHQt�

+RVSRGD HQt�V�SURVW HGN\�SRVN\WQXWêPL�ýHVNp�UHSXEOLFH�]H�]DKUDQLþt

9� URFH� ����� E\OD� XNRQþHQD� UR]ViKOi� NRQWUROQt� DNFH� Ä+RVSRGD HQt� V� SURVW HGN\
SRVN\WQXWêPL�ý5�Y� UiPFL� ]DKUDQLþQtFK� SRPRFt³�� NWHUi� S LQHVOD� DGX� Yê]QDPQêFK� SR]QDWN
Y\XåLWHOQêFK� QHMHQ� SUR� GDOãt� NRQWUROQt� þLQQRVW� 1.Ò�� 9êVOHGN\� WpWR� DNFH� S HGVWDYXMt
SRGORåHQp� SR]QDWN\� SUR�åiGRXFt� ~SUDYX� SUiYQtFK� S HGSLV � Y]WDKXMtFtFK� VH� N� WpWR
SUREOHPDWLFH�� -HGQR]QDþQ � ]� QLFK� Y\SOêYi� SRW HED� YêUD]Q � ]OHSãLW� KRVSRGD HQt� V� W PLWR
SURVW HGN\�]HMPpQD�Y�REODVWL� t]HQt��XVP U RYiQt��HIHNWLYLW\��Y\XåtYiQt�D�HYLGHQFH�ILQDQþQtFK
SURVW HGN � D� SR t]HQpKR�PDMHWNX�� .RQWUROQt� DNFH� SURNi]DOD� ]iYDåQp� QHGRVWDWN\� Y� HYLGHQFL
SURVW HGN �]DKUDQLþQt�SRPRFL�� tGtFt� MHGQRWN\�SURJUDPX�3+$5(��308���QHER�GYRXVWUDQQp
VSROXSUiFH�QHY\NRQiYDO\�åiGQRX�NRQWUROQt�þLQQRVW�X�S tMHPF �SRPRFL�

=S VRE� ]tVNiYiQt�� t]HQt� D� Y\XåtYiQt� ]DKUDQLþQt� SRPRFL� ý5� SRVWUiGi� RG� URNX� ����
MDNRXNROLY� SUiYQt� ~SUDYX��1 NWHUp� SUDFRYQt� S HGSLV\�(YURSVNp� NRPLVH� �(.��� SRGOH� NWHUêFK
WX]HPVNp� RUJDQL]DFH� SRVWXSXMt�� QHMVRX� Y� VRXODGX� VH� VWiYDMtFtPL� SUiYQtPL� S HGSLV\� ý5�� 3 L
DEVHQFL� RGSRYtGDMtFt� SUiYQt� ~SUDY\� SUREtKi� t]HQt� SRGOH� W]Y�� PDQXiOX� Y\SUDFRYDQpKR� (.�
0DQXiO�Pi�FKDUDNWHU�SRGUREQp�SUDFRYQt�LQVWUXNFH�D�MH�DSOLNRYDWHOQê�SRX]H�SUR�PXOWLODWHUiOQ
S LMtPDQRX�]DKUDQLþQt�SRPRF�Y�V\VWpPX�3+$5(��0DQXiO�QHE\O�QD�SRGPtQN\�ý5�UR]SUDFRYiQ
D� QHE\OD� åiGQêP� ]S VREHP� ]DMLãW QD� MHKR� ]iYD]QRVW�� 1HQt� Wpå� VRXþiVWt� PH]LVWiWQtFK
VPOXYQtFK�GRNXPHQW ��5iPFRYi�VPORXYD��)LQDQþQt�PHPRUDQGXP��



��

=DGiYiQt�VWiWQtFK�]DNi]HN

.RQWUROQt� DNFH� VDPRVWDWQ � ]DP HQi� QD� SUREOHPDWLNX� ]DGiYiQt� VWiWQtFK
]DNi]HN�QHE\OD�Y�URFH������SURYHGHQD��7DWR�NRQWUROQt�S VREQRVW�1.Ò�YãDN�E\OD�XSODW RYiQD
Y�VRXYLVHMtFtFK� NRQWUROQtFK� DNFtFK� ]DP HQêFK�QD� YêGDMH� VWiWQtKR� UR]SRþWX��9� DG � S tSDG
E\O\�]MLãW Q\�YiåQp�QHGRVWDWN\��D�WR�L�QD�~URYQL�~VW HGQtFK�RUJiQ �VWiWQt�VSUiY\�

-HGQDOR� VH� S HGHYãtP� R� ]DGiYiQt� YH HMQêFK� ]DNi]HN� EH]� YêE URYpKR� t]HQt� D�RE�
FKi]HQt�]iNRQD�IRUPRX�X]DYtUiQtP�GRGDWN �NH�VPORXYiP��Y�QLFKå�E\OD�S YRGQt�YêãH�SOQ Qt
VWDQRYHQD�MDNR�SRGOLPLWQt�

�7\WR� S tSDG\� E\O\� ]MLãW Q\� X� 0LQLVWHUVWYD� ]HP G OVWYt� D� S HGHYãtP� X� ýHVNp
VSUiY\� VRFLiOQtKR� ]DEH]SHþHQt�� NWHUi� QHGRGUåHOD� Y� Q NROLND� S tSDGHFK� XVWDQRYHQt� ]iNRQD
R�]DGiYiQt�YH HMQêFK�]DNi]HN��6PORXY\�V�GRGDYDWHOL�X]DY HOD�EH]�Y\KOiãHQt�REFKRGQt�YH HMQp
VRXW åH� QHER� EH]� SRXåLWt� MLQêFK� ]S VRE � ]DGiQt� YH HMQêFK� ]DNi]HN� XYHGHQêFK� Y� W HWt� þiVWL
WRKRWR� ]iNRQD��2EGREQ � SRVWXSRYDOD� L�.DQFHOi � 3RVODQHFNp� VQ PRYQ\�� NWHUi� EH]�Y\KOiãHQt
YH HMQp� VRXW åH� ]DGDOD� Y� UiPFL� ]DMLãW Qt� LQYHVWRUVNR�LQåHQêUVNp� þLQQRVWL� GRGiYNX
SURMHNWRYêFK�SUDFt�ILUP ��NWHUi�Y�Wp�GRE �QHP OD�RSUiYQ Qt�N�SURMHNWRYp�þLQQRVWL��D�JHQHUiOQt
GRGiYNX�VWDYHE�UHNRQVWUXNFH�VtGOD�3DUODPHQWX�ý5�WpåH�ILUP �EH]�YêE URYpKR� t]HQt�

6WiWQt�]iY UHþQê�~þHW�URNX�����

9� SRGNODGHFK� S HGNOiGDQêFK� VSUiYFL� UR]SRþWRYêFK� NDSLWRO� D� VORXåtFtFK� N�VHVWDYHQt
VWiWQtKR�]iY UHþQpKR�~þWX�VH�Y\VN\WRYDO�YHONê�SRþHW�FK\E��6WiWQt�]iY UHþQê�~þHW�QHREVDKXMH
Y\KRGQRFHQt�GRGUåRYiQt� OLPLWX�SUR�HPLVH�VWiWQtFK�GOXKRSLV �QD�~KUDGX� MLVWLQ� VWiWQtKR�GOXKX
VWDQRYHQpKR� YH� VWiWQtP� UR]SRþWX� URNX� ����� D� OLPLWX� N� S HNRQiQt� GRþDVQp� QHVKRG\� PH]L
S tMP\�D�YêGDML�VWiWQtKR�UR]SRþWX��3 HE\WHN�]�S tMP �SRMLVWQpKR�QD�G FKRGRYp�SRMLãW Qt�URNX
������ NWHUê� Pi� EêW� YHGHQ� QD�=YOiãWQtP� ~þWX� G FKRGRYpKR� SRMLãW Qt�� E\O� SRXåLW� QD� MLQp
UR]SRþWRYp� YêGDMH�� 9�~GDMtFK� VWiWQtKR� ]iY UHþQpKR� ~þWX� QHQt� NRPHQWRYiQD� VNXWHþQRVW�� åH
]QDþQi� þiVW� Y\EUDQêFK� SURVW HGN � QD� MHGQRWOLYp� SRORåN\� VRFLiOQtKR� ]DEH]SHþHQt� E\OD� XåLWD
MLQêP�]S VREHP�

ÒSUDYD� VP UQLFH�Y\GDQp�0LQLVWHUVWYHP� ILQDQFt� SUR� t]HQt� SURFHVX� VHVWDYHQt� VWiWQtKR
]iY UHþQpKR� ~þWX� MH� QHGRVWDWHþQi�� SURWRåH� ]GH� QHE\O� XSODWQ Q� QDS �� SRN\Q� SUR� VSUiYFH
UR]SRþWRYêFK� NDSLWRO� ]KRGQRWLW� ~SUDY\� UR]SRþWX� ]� KOHGLVND� MHMLFK� YOLYX� QD� SOQ Qt� ~NRO
Y�UR]SRþWRYpP�URFH�

�����3 tVWXS�NRQWURORYDQêFK�RVRE�N�YêVOHGN P�NRQWURO\

9� URFH� ����� 1.Ò� ]D]QDPHQDO� SR]LWLYQt� SRVXQ� Y� S tVWXSX� N� YêVOHGN P� NRQWUROQt
þLQQRVWL�X�Y WãLQ\�~VW HGQtFK�RUJiQ �VWiWQt�VSUiY\�

2SURWL� PLQXOpPX� REGREt� E\O� Y� URFH� ����� YêUD]Q � YVW tFQ Mãt� S tVWXS� N� YêVOHGN P
NRQWUROQt�þLQQRVWL�]H�VWUDQ\�0LQLVWHUVWYD�]HP G OVWYt��D�WR�MDN�S L�VDPRWQpP�YêNRQX�NRQWUROQt
þLQQRVWL��WDN�L�]�KOHGLVND�VQDK\�Y\XåtW�YêVOHGN �NRQWURO\�N�S LMHWt�RGSRYtGDMtFtFK�QiSUDYQêFK
RSDW HQt�



��

6WHMQ � WDN� MH� PRåQp� RFHQLW� L� MHGQiQt� 0LQLVWHUVWYD� REUDQ\�� NWHUp� YêVOHGN\� NRQWUROQt
þLQQRVWL�1.Ò� Y\XåtYi� L� N� XVP U RYiQt� YODVWQt� LQWHUQt� NRQWURO\�� DGX� RSDW HQt� VP XMtFtFK
NH�]OHSãHQt� YODVWQt� þLQQRVWL� S LMDOR� WDNp� 0LQLVWHUVWYR� åLYRWQtKR� SURVW HGt� Y� QiYD]QRVWL
QD�YêVOHGN\� NRQWUROQt� DNFH� ]DP HQp� QD� KRVSRGD HQt� V� SURVW HGN\� XYRO RYDQêPL� ]� )RQGX
QiURGQtKR�PDMHWNX�ý5�N� HãHQt�HNRORJLFNêFK�]iYD]N �Y�SURFHVX�SULYDWL]DFH�

1LFPpQ �VH�1.Ò�Y�URFH������VHWNDO�WDNp�V�RSDþQêP�Då�RGPtWDYêP�S tVWXSHP��NWHUê�VH
SURMHYRYDO�X�Q NWHUêFK�NRQWURORYDQêFK�RVRE�� L�~þHORYêP�UR]SRURYiQtP�NRQWUROQtFK�]MLãW Qt�
S tSDGQ �NRQWUROQt�S VREQRVWL�1.Ò��QDS ��ýHVNi�VSUiYD�VRFLiOQtKR�]DEH]SHþHQt��

1HMOpSH� SRVRXGLWHOQê� MH� YãDN� S tVWXS� NRQWURORYDQêFK� RVRE� Y� S tSDGHFK�� NG\� MH
NRQWUROQt� ]iY U� SURMHGQiYiQ� YH� YOiG � QHER� RUJiQHFK� 3RVODQHFNp� VQ PRYQ\�� ]HMPpQD� SRG�
YêERUX� SUR� NRQWUROX� UR]SRþWRYpKR� YêERUX�� 3 L� W FKWR� S tOHåLWRVWHFK� MH� PRåQp� REMHNWLYQ
D�Y FQ � SRVRXGLW� MDN� YODVWQt� YêVOHGN\� NRQWURO\�� WDN� L� VWDQRYLVND� ~VW HGQtFK� RUJiQ � RGSR�
YtGDMtFtFK�]D�S tVOXãQRX�REODVW�

9� URFH� ����� E\O\� WDNWR� Y� SRGYêERUX� SUR� NRQWUROX� UR]SRþWRYpKR� YêERUX� SURMHGQiQ\
GYD�NRQWUROQt� ]iY U\�� 1Låãt� IUHNYHQFH� MHGQiQt� WRKRWR� SRGYêERUX� E\OD� RYOLYQ QD� YROEDPL
GR�3RVODQHFNp�VQ PRYQ\�D�MHKR�RS WRYQêP�NRQVWLWXRYiQtP�Y�QRYpP�YROHEQtP�REGREt�

3UR� 1.Ò� E\O� SRW ãLWHOQê� S HGHYãtP� ]iMHP� R� YêVOHGN\� NRQWUROQt� þLQQRVWL� ]H� VWUDQ\
YOiG\��NWHUi�QD�VYi�MHGQiQt�]D DGLOD�Y�URFH������FHONHP����NRQWUROQtFK�]iY U �

�����3UHYHQWLYQt�S VREHQt�NRQWURO\

3UHYHQWLYQt� S VREHQt� NRQWUROQt� þLQQRVWL� 1.Ò� MH� PRåQp� Y\VOHGRYDW� MHGQDN� ]� UHDNFH
NRQWURORYDQêFK�RVRE�MLå�S HG�YODVWQtP�]DKiMHQtP�NRQWUROQt�DNFH��D�WR�MHMLFK�VQDKRX�R�QiSUDYX
QHGRVWDWN � Y� QiYD]QRVWL� QD� ]YH HMQ Qt� SOiQX� NRQWUROQt� þLQQRVWL� YH� 9 VWQtNX� 1.Ò� D� QHER
EH]SURVW HGQ � SR� S HGiQt� SURWRNROX� R� NRQWUROH�� 3RS tSDG � L� ]� UHDNFH� SRWHQFLiOQtFK� NRQ�
WURORYDQêFK� RVRE�� NWHUi� VH� SURMHYXMH� SR� ]YH HMQ Qt� VFKYiOHQêFK� NRQWUROQtFK� ]iY U � MHMLFK
S tPêPL�GRWD]\�D�åiGRVWPL�N�GDQp�SUREOHPDWLFH�

3UHYHQWLYQt� Yê]QDP� NRQWURO\� VH� Y� URFH� ����� SURMHYLO� ]HMPpQD� X� NRQWUROQtFK� DNFt
]DP HQêFK� QD� KRVSRGD HQt� VH� VWiWQtPL� ILQDQþQtPL� SURVW HGN\� XYROQ QêPL� QD� RGVWUD RYiQt
QiVOHGN �SRYRGQt�]�URNX�������D�WR�S HGHYãtP�]�G YRGX��åH�W\WR�NRQWUROQt�DNFH�E\O\�]D D]HQ\
GR�SOiQX�NRQWUROQt�þLQQRVWL�Y�DNWXiOQtP�þDVH��WM��EH]SURVW HGQ �SR�Y]QLNX�NDWDVWURI\�

7DWR�VNXWHþQRVW�VH�RGUD]LOD�L�Y�Qt]NpP�YêVN\WX�QHGRVWDWN �Y�~þHOX�SRXåLWt�XYROQ QêFK
SURVW HGN �
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���3 tSUDYD�D�VFKYiOHQt�SOiQX�NRQWUROQt�þLQQRVWL�QD�URN�����

3OiQ�NRQWUROQt�þLQQRVWL�QD�URN������E\O�SRVWXSQ �S LSUDYRYiQ�RG�SRORYLQ\�URNX������
3RVWLKXMH� S HGHYãtP� S tMP\� D� YêGDMH� VWiWQtKR� UR]SRþWX� D� KRVSRGD HQt� V� PDMHWNHP� VWiWX�
9�]iY UHþQp� Ii]L� VHVWDYHQt� SOiQX� NRQWUROQt� þLQQRVWL� E\OD� GR� SOiQX� ]DSUDFRYiQD� þiVW
]�UR]ViKOpKR�VRXERUX�SRGQ W �YOiG\��NWHUp�1.Ò�REGUåHO�Y�]iY UX�URNX�MDNR�VRXþiVW�XVQHVHQt
YOiG\�]H�GQH���������������þ������

6DPRVWDWQ � EXGRX� NRQWURORYiQ\� NDSLWRO\� VWiWQtKR� UR]SRþWX� 0LQLVWHUVWYR� GRSUDY\
D�VSRM �D�ýHVNê�VWDWLVWLFNê�~ DG�

9�REODVWL�S tMP �VWiWQtKR�UR]SRþWX�EXGH�NRQWURORYiQD�GD �]�S tMP �SUiYQLFNêFK�RVRE�
YêQRV\�VSUiYQtFK�D�VRXGQtFK�SRSODWN �D�WUåE\�]�SURGHMH�NRON �

.RQWUROD� YêGDMRYp� þiVWL� VWiWQtKR� UR]SRþWX� MH� ]DP HQD� KODYQ � QD� KRVSRGD HQt
UR]SRþWRYêFK�D�S tVS YNRYêFK�RUJDQL]DFt��GRWDFH�D�]DGiYiQt�VWiWQtFK�]DNi]HN�

=�KOHGLVND�S VREQRVWL�1.Ò�Y�REODVWL� KRVSRGD HQt� VH� VWiWQtP�PDMHWNHP�EXGH� Y� URFH
�����SURYHGHQD�NRQWUROQt�DNFH�]DP HQi�QD�þLQQRVW�3R]HPNRYpKR�IRQGX�ý5�D�KRVSRGD HQt
~VW HGQtFK�RUJiQ �VWiWQt�VSUiY\�V�QHPRYLWêP�PDMHWNHP�VWiWX�

3 HKOHG�NRQWUROQtFK�DNFt�]D D]HQêFK�GR�SOiQX�NRQWUROQt�þLQQRVWL�QD�URN������MH�XYHGHQ
Y�S tOR]H� þ�� �� V� SRGUREQRVWPL� S HGHSVDQêPL� ]iNRQHP� D� E\O� SXEOLNRYiQ� Y�þiVWFH� �� ãHVWpKR
URþQtNX�9 VWQtNX�1.Ò�

)LQDQþQt�]KRGQRFHQt�S tQRVX
NRQWUROQt�þLQQRVWL

)LQDQþQt� ]KRGQRFHQt�S tQRVX�NRQWUROQt� þLQQRVWL�� NWHUp� MH�YH�9êURþQt� ]SUiY � XYiG QR
SRGOH� �� ��� ]iNRQD� þ�� ��������� 6E��� R� 1HMY\ããtP� NRQWUROQtP� ~ DGX�� MH� NDåGRURþQ
SUH]HQWRYiQR� SURVW HGQLFWYtP� W t� ]iNODGQtFK� XND]DWHO �� NWHUp� 1.Ò� YH� YêURþQtFK� ]SUiYiFK
XYiGt��SRþtQDMH�YêURþQt�]SUiYRX�]D�URN������

8YiG Qp� þtVHOQp� KRGQRW\� SRXåtYDQêFK� XND]DWHO � MVRX� YãDN� RYOLYQ Q\� DGRX� IDNWRU �
=HMPpQD�REMHP�NRQWURORYDQêFK� ILQDQþQtFK�SURVW HGN �D�KRGQRWD�KPRWQpKR�PDMHWNX�VWiWX� MH
GR� ]QDþQp�PtU\� RYOLY RYiQD� UR]VDKHP� MHGQRWOLYêFK� NRQWUROQtFK� DNFt�� D� WR� QHMHQ� ]� KOHGLVND
SRþWX� NRQWURORYDQêFK� RVRE�� DOH� L� UR]VDKHP� NRQWURORYDQpKR� REGREt�� 9� S tSDG � Q NWHUêFK
NRQWUROQtFK�DNFt� MH� L� WDWR�KRGQRWD�REWtåQ � VWDQRYLWHOQi�� ]HMPpQD�SRNXG� VH� MHGQi�R�NRQWUROQt
DNFH� ]DP HQp� QDS �� QD� IXQNþQRVW� V\VWpPX� Q NWHUêFK� Yê]QDPQêFK� REODVWt�� NWHUp� PDMt
EH]SURVW HGQt�YOLY�QD�~URYH �KRVSRGD HQt�VH�VWiWQtP�PDMHWNHP�QHER�UR]SRþWRYêPL�SURVW HGN\�

'DOãt� GYD� ILQDQþQt� XND]DWHOH� S HGVWDYXMt� PRåQRX� PtUX� RKURåHQt� W FKWR� KRGQRW�
2EMHPRY � Y\ããt� XND]DWHO� S HGVWDYXMH� ~KUQ� KRGQRW�� NWHUp� MVRX� RKURåRYiQ\� QHMU ]Q MãtPL
QHGRVWDWN\� EH]� UR]OLãHQt� ]iYDåQRVWL�� -HGQi� VH� R� QHS HVQRVWL� Y� GRNXPHQWDFL�� FK\E\� ~þHWQt



��

HYLGHQFH�� QHGRGUåRYiQt� VWDQRYHQêFK� SRVWXS � DSRG�� 7HQWR� XND]DWHO� Pi� YãDN� Yê]QDPQRX
LQIRUPDþQt�KRGQRWX�]HMPpQD�]�KOHGLVND�SRVX]RYiQt��]GD�KRGQRW\�MVRX�S LP HQ �]DEH]SHþHQ\
]�KOHGLVND�IXQNþQRVWL�FHOpKR�NRQWUROQtKR�V\VWpPX�D�]GD�MH�WHQWR�V\VWpP�GRVWDWHþQê�

1HGRVWDWN\��NWHUp�MVRX�SRGNODGHP�N�XSODWQ Qt�QiURNX�QD�YUiFHQt�ILQDQþQtFK�SURVW HGN
QHER�PDMHWNX�VWiWX��S HGVWDYXMt�S tSDG\��X�NWHUêFK�O]H�]WUiWX�SURND]DWHOQ �Y\MiG LW��.RQNUpWQt
NRQWUROQt� ]MLãW Qt� Y]WDKXMtFt� VH� N� W PWR� S tSDG P�PRKRX�EêW� Y\XåLWD� S tVOXãQêPL� VSUiYQtPL
~ DG\� D� RUJiQ\� SUR� Y\PiKiQt� ILQDQþQtFK� SURVW HGN � QHER� N� S LMHWt� RSDW HQt� ]DPH]XMtFtPX
QHRSUiYQ QpPX� QDNOiGiQt� VH� VWiWQtP� PDMHWNHP�� 1D� ]iNODG � W FKWR� ]MLãW Qt� WDNp� 1.Ò
Y�RG YRGQ QêFK� S tSDGHFK� QDSO XMH� SRGOH� ]YOiãWQtFK� S HGSLV � VYRML� R]QDPRYDFt� SRYLQQRVW
~]HPQtP�ILQDQþQtP�RUJiQ P��MDN�MH�XYHGHQR�Y�GDOãt�þiVWL�YêURþQt�]SUiY\�

���.RQWUROQt�]iY U\�VFKYiOHQp�Y�URFH������

��� =DKUQRYDO\� KRVSRGD HQt� V� ILQDQþQtPL� SURVW HGN\� D� KPRWQêP� PDMHWNHP� VWiWX� Y� FHONRYp
�����KRGQRW

��������������������������������������������������������������������������������������������������������������PLO��.þ�

���2EVDKRYDO\�]MLãW Qp�QHGRVWDWN\�WêNDMtFt�VH�ILQDQþQtFK�SURVW HGN �D�PDMHWNX�VWiWX�Y�KRGQRW

����������������������������������������������������������������������������������������������������������������PLO��.þ�

���3RVN\WXMt�VWiWX�SRGNODG�SUR�XSODW RYiQt�QiURNX�QD�YUiFHQt�ILQDQþQtFK�SURVW HGN �D�PDMHWNX
�����Y�KRGQRW

���������������������������������������������������������������������������������������������������������������������PLO��.þ�

7DEXOND�þ����������������������������������������������������������������������������������������������������������������������Y�WLV�.þ�

.RQWURORYDQê
REMHP

=MLãW Qp
QHGRVWDWN\

1iURN
QD�Y\PiKiQt

0DMHWHN�VWiWX ������������ ����������� ��������
)LQDQþQt�SURVW HGN\ ����������� ���������� �������
&HONHP ����������� ���������� �������

3 tNODG\�]MLãW QêFK�QHGRVWDWN ��NWHUp�E\O\�SRGNODGHP�SUR�Y\KRGQRFHQt�~KUQX
ILQDQþQtFK�SURVW HGN �D�PDMHWNX�VWiWX�]�NRQWUROQtFK�DNFt�]D�URN�����

��������'RWDFH�]H�VWiWQtKR�UR]SRþWX�SRVN\WQXWp�KRUVNêP�VOXåEiP

6GUXåHQt�+RUVNêFK�VOXåHE�ý5�]�SURVW HGN �GRWDFH�]H�VWiWQtKR�UR]SRþWX�SRVN\WQXWêFK
Y�OHWHFK������ �������Y� FHONRYp� YêãL� ���� ���� WLV��.þ� SRXåLOR� FHONHP���� ���� WLV��.þ
N�MLQêP�~þHO P�QHER�MH�]DGUåHOR�D�QHYUiWLOR�GR�VWiWQtKR�UR]SRþWX�



��

��������+RVSRGD HQt�V�PDMHWNHP�D�SURVW HGN\�VWiWQtKR�UR]SRþWX�XUþHQêPL�QD�þLQQRVW��
�NUDMVNêFK�VRXG �D�NUDMVNêFK�REFKRGQtFK�VRXG

.UDMVNê�REFKRGQt�VRXG�Y�2VWUDY �SRVN\WO�Y�URFH������GRGDYDWHOL�VHGP�]iORK�Y�FHONRYp
YêãL� �� ���� WLV�� .þ� QD� Y\WYR HQt� LQIRUPDþQtKR� V\VWpPX� NUDMVNêFK� REFKRGQtFK� VRXG
D�REFKRGQtFK�VHQiW �NUDMVNêFK�VRXG ��W\WR�]iORK\��WêNDMtFt�VH�KRVSRGi VN\�URNX������
QHE\O\�Y\~þWRYiQ\�DQL�GR�þHUYQD������

��������.RQWUROD�KRVSRGD HQt�V�SURVW HGN\�XYROQ QêPL�]�)RQGX�QiURGQtKR�PDMHWNX�ý5
�������������N� HãHQt�HNRORJLFNêFK�]iYD]N

&KHPRSHWURO�� D�� V��� �Q\Qt� 81,3(752/�� D�� V��� QHRSUiYQ Q � þHUSDO� SURVW HGN\� IRQGX
YH�YêãL� �� ���� WLV�� .þ�� NWHUp� VL� Y\åiGDO� QD� ]iNODG � QHSUDYGLYêFK� ~GDM �� )RQGX� E\OD
S HGORåHQD�N�SURSODFHQt�VRXKUQQi�IDNWXUD�&KHPRSHWUROX��D��V���Y\VWDYHQi������������
D�GRORåHQi�NRSLHPL�GXSOLFLWQtFK�IDNWXU�VXEGRGDYDWHOVNp�ILUP\��1D�]iNODG �GXSOLFLWQtFK
IDNWXU�E\O\�SURYiG Qp�SUiFH�]DSODFHQ\�GYDNUiW�

��������+RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�NDSLWRO\�0LQLVWHUVWYR�]HP G OVWYt

0LQLVWHUVWYR� ]HP G OVWYt� X]DY HOR� Y� URFH� ����� VPORXYX� QD� UHNRQVWUXNFL� NRWHOQ\� ]D
FHQX�������WLV��.þ��DQLå�Y\]YDOR�]iNRQHP�VWDQRYHQê�SRþHW��PLQLPiOQ �S W��XFKD]Hþ �
ÒNRQ\� QHE\O\� SURYiG Q\� S HGHSVDQRX� StVHPQRX� IRUPRX� D� PLQLVWHUVWYR� QHR]QiPLOR
YêE U�QHMYKRGQ Mãt�QDEtGN\�YãHP�XFKD]Hþ P�

��������6WDQRYHQt�]iNODGX�D�YêSRþHW�GDQ �]�S tMP �SUiYQLFNêFK�RVRE�]D�URN�����

3RSODWQtN�QHGRORåLO�UR]VDK�HNRQRPLFNêFK�D�SUiYQtFK�VOXåHE�GRKRGQXWêFK�Y�PDQGiWQt
VPORXY �Y�FHONRYp�YêãL�������WLV��.þ�D�QHGRORåLO��åH�GRãOR�N�Y FQpPX�SOQ Qt�GOH�WpWR
VPORXY\��DþNROLY�WXWR�þiVWNX�]DKUQXO�GR�]iNODGX�GDQ �

��������+RVSRGD HQt�ýHVNp�VSUiY\�VRFLiOQtKR�]DEH]SHþHQt

ýHVNi� VSUiYD� VRFLiOQtKR� ]DEH]SHþHQt� Y� OHWHFK� ����� D� ����� ]DSODWLOD� QD� ]iNODG
VPORXY\� R� QiMPX� D� MHMtFK� GRGDWN � ]D� QiMHP� QHE\WRYêFK� SURVWRU� þiVWNX� YH� YêãL
������WLV�� .þ�� WM�� �� ������� .þ� ]D� P2�� 7\WR� SURVWRU\� YãDN� QHY\XåLOD� NH� VYp� þLQQRVWL
D�SURQDMDOD� MH� MLQp� RUJDQL]DFL� ]D� FHQX� SRGVWDWQ � QLåãt�� D� WR� ]D� FHQX� ���� .þ� ]D� P2�
5R]SRþWRYp� SURVW HGN\� YH� YêãL� �� ���� WLV�� .þ� WDN� SRXåLOD� QD� NU\Wt� SRW HE� REFKRGQt
VSROHþQRVWL�

��������+RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�SRVN\WQXWêPL�Y�OHWHFK����������������
�QD�3URJUDP�UHYLWDOL]DFH� tþQtFK�V\VWpP

0 VWR� +RVWRPLFH� Y� OHWHFK� ����� D� ����� SRXåLOR� GRWDFH� SRVN\WQXWp� Y� W FKWR� OHWHFK
Y�FHONRYp�YêãL�������WLV��.þ�QD�DNFL�Ä9êVWDYED�YRGQt�QiGUåH�&KXPDYD³�FHONHP������
WLV��.þ�QD�~KUDGX�SUDFt��NWHUp�V�S HGP WHP�GRWDFH�QHVRXYLVHO\��-HGQDOR�VH�S HGHYãtP
R�VWDYHEQt�SUiFH�SURYiG Qp�QD�MLQêFK�LQYHVWLþQtFK�DNFtFK�P VWD�



��

3 tNODG\�NRQWUROQtFK�DNFt��S L�NWHUêFK�E\O\�Y�URFH������YH�Y Wãt�Pt H�]MLãW Q\�QHGRVWDWN\
XPRå XMtFt�SRGQLNQRXW�NRQNUpWQt�RSDW HQt�SUR�Y\PiKiQt�ILQDQþQtFK�SURVW HGN

D�PDMHWNX�VWiWX

�����������������������������������������������������Y�WLV��.þ�
ýtVOR

NRQWUROQt
DNFH

3 HGP W�NRQWURO\ 'DWXP

VFKYiOHQt

.RQWURORYiQR 6�QHGRVWDWN\ 9\PDKDWHOQp

����� 'RWDFH�]H�VWiWQtKR�UR]SRþWX
SRVN\WQXWp�KRUVNêP�VOXåEiP ����������� ������� ������ ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR
UR]SRþWX�Y\QDORåHQêPL�QD�SR t]HQt
LQYHVWLþQtKR�PDMHWNX�D�XUþHQêPL
QD�LQYHVWLþQt�YêGDMH�X�ýHVNp�VSUiY\
VRFLiOQtKR�]DEH]SHþHQt

����������� ��������� ��������� ������

����� )LQDQFRYiQt�Xþ RYVNêFK�]D t]HQt
] t]HQêFK�0LQLVWHUVWYHP�]HP G OVWYt ����������� ������������� �������������� ������������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR
UR]SRþWX�NDSLWRO\�*UDQWRYi�DJHQWXUD ����������� ������������ ��������������� �����������

����� 3URVW HGN\�VWiWQtKR�UR]SRþWX
SRVN\WQXWp�QD�ILQDQFRYiQt�ãNRG
]S VREHQêFK�SRYRGQ PL�Y�GRSUDYQt
LQIUDVWUXNWX H

����������� ������������� �������������� �������������

����� 3URVW HGN\�VWiWQtKR�UR]SRþWX�XUþHQp
QD�3URJUDP�REQRY\�YHVQLFH ����������� �������������� �������������� �����������

���)LQDQþQt�]KRGQRFHQt�S tQRVX�NRQWUROQt�þLQQRVWL
SRGOH�XSODWQ Qt�NRQWUROQt�S VREQRVWL

7DEXOND�þ����������������������������������������������������������������������������������������������������������������������Y�WLV��.þ�

.RQWURORYDQê
REMHP

=MLãW Qp
QHGRVWDWN\

1iURN�QD
Y\PiKiQt

+RVSRGD HQt�VH�VWiWQtP�PDMHWNHP ���������� ��������� ������
]�WRKR����SULYDWL]DFH ���������������� ������������� �
��������������KRVSRGD HQt�V�QHPRYLWêP�PDMHWNHP�VWiWX ����������� ��������� �
��������������KRVSRGD HQt�V�RVWDWQtP�PDMHWNHP�VWiWX ���������� ��������� ������
+RVSRGD HQt�V�ILQDQþQtPL�SURVW HGN\�Y\EtUDQêPL
QD�]iNODG �]iNRQD�YH�SURVS FK�SUiYQLFNêFK�RVRE ���������� ��������� ������
3OQ Qt�VWiWQtKR�UR]SRþWX ���������� ��������� ����������
]�WRKR����NRQWUROD�S tMP �VWiWQtKR�UR]SRþWX ������������ ���������� ����������
��������������NRQWUROD�GRWDFt�D�MLQêFK�UR]SRþWRYêFK



��

��������������YêGDM ���������� ��������� ����������
+RVSRGD HQt�V�SURVW HGN\
SRVN\WQXWêPL�ý5�]H�]DKUDQLþt ���������� ��������� �
+RVSRGD HQt�V�SURVW HGN\��]D�NWHUp�S HY]DO�VWiW
]iUXN\ ���������� � �
=DGiYiQt�VWiWQtFK�]DNi]HN ���������� ��������� �
6WiWQt�]iY UHþQê�~þHW ������������ � �

���.RQWUROQt�S VREQRVW�XSODWQ Qi�Y�NRQWUROQtFK�DNFtFK
GRNRQþHQêFK�Y�URFH�����

7DEXOND�þ���

3 VREQRVW�1.Ò ýHWQRVW
+RVSRGD HQt�VH�VWiWQtP�PDMHWNHP ��
�]�WRKR����SULYDWL]DFH �������������������
���������������KRVSRGD HQt�V�QHPRYLWêP�PDMHWNHP�VWiWX �������������������
���������������KRVSRGD HQt�V�RVWDWQtP�PDMHWNHP�VWiWX �������������������
+RVSRGD HQt�V�ILQDQþQtPL�SURVW HGN\�Y\EtUDQêPL
QD�]iNODG �]iNRQD�YH�SURVS FK�SUiYQLFNêFK�RVRE �������������������
3OQ Qt�VWiWQtKR�UR]SRþWX ������������������
�]�WRKR����NRQWUROD�UR]SRþWRYêFK�NDSLWRO �������������������
���������������NRQWUROD�S tMP �VWiWQtKR�UR]SRþWX �������������������
���������������NRQWUROD�GRWDFt�D�MLQêFK�UR]SRþWRYêFK�YêGDM ������������������
+RVSRGD HQt�V�SURVW HGN\�SRVN\WQXWêPL�ý5�]H�]DKUDQLþt
D�V�SURVW HGN\��]D�NWHUp�S HY]DO�]iUXN\�VWiW �������������������
=DGiYiQt�VWiWQtFK�]DNi]HN �������������������
6WiWQt�]iY UHþQê�~þHW ���

3R]QiPND��9�Q NWHUêFK�NRQWUROQtFK�DNFtFK�GRFKi]t�N�SUROtQiQt�]iNRQQp�S VREQRVWL

���9êYRM�ILQDQþQtFK�S tQRV �NRQWUROQt�þLQQRVWL�RG�URNX�����

7DEXOND�þ��� ����Y�PLO��.þ�

���� ���� ���� ���� ����
&HONRYê�NRQWURORYDQê�REMHP�PDMHWNX ������ ������� ������� ������� �������
=MLãW Qp�QHGRVWDWN\ ������� �������� �������� ��������� ��������
1HGRVWDWN\�Y\XåLWHOQp�MDNR�SRGNODG
N�XSODWQ Qt�QiURNX�QD�YUiFHQt
ILQDQþQtFK�SURVW HGN �D�PDMHWNX ������� ���������� ���������� ���������� ����������



��

=KRGQRFHQt�RVWDWQt�þLQQRVWL

���=SUDFRYiQt�VWDQRYLVHN�NH�]SUiYiP�R�SU E åQpP�SOQ Qt
�VWiWQtKR�UR]SRþWX�D�N�QiYUKX�VWiWQtKR�]iY UHþQpKR�~þWX

1.Ò� ]SUDFRYiYi� NDåGRURþQ � VWDQRYLVND� NH� ]SUiYiP� YOiG\� R�SU E åQpP� SOQ Qt
VWiWQtKR�UR]SRþWX�D�VWDQRYLVNR�N�YOiGQtPX�QiYUKX�VWiWQtKR�]iY UHþQpKR�~þWX�ý5�]D�S tVOXãQê
UR]SRþWRYê�URN��DE\�WDN�QDSOQLO�VYRML�]iNRQQRX�SRYLQQRVW�

9� XSO\QXOpP� URFH� S HGDO� 1.Ò� 3RVODQHFNp� VQ PRYQ � FHONHP� W L� VWDQRYLVND� N� SU �
E åQpPX�SOQ Qt� VWiWQtKR� UR]SRþWX�� MHå� VH� WêNDOD�SRNXG� MGH�R� þDVRYi�REGREt� ,�� �� ,,,�� þWYUWOHWt
URNX�������SUYQtKR�þWYUWOHWt�D�SUYQtKR�SROROHWt�URNX������

=SUiYD� YOiG\� R� SU E åQpP� SOQ Qt� VWiWQtKR� UR]SRþWX� ]D� ,�� �� ,,,�� þWYUWOHWt� URNX� ����
D�VWDQRYLVNR�1.Ò�N�Qt�E\O\�3RVODQHFNRX�VQ PRYQRX�SURMHGQiQ\�QD�]DþiWNX�URNX�������NG\
MLå�E\O\�]QiP\�FHONRYp�YêVOHGN\�URþQtKR�UR]SRþWRYpKR�KRVSRGD HQt��=SUiYD�L�VWDQRYLVNR�WDN
]WUDWLO\�QD�DNWXiOQtP�Yê]QDPX��1LFPpQ �1.Ò�YH�VYpP�GRNXPHQWX��Y�]iMPX�Y\ORXþLW�PRåQRX
QHS HVQRVW� Y� ]iY UHþQpP� Y\KRGQRFHQt� FHOpKR� UR]SRþWRYpKR� URNX�� XSR]RUQLO� QD� QHVSUiYQp
Y\þtVOHQt�VWiWQtKR�UR]SRþWX�YþHWQ �UR]SRþWRYêFK�RSDW HQt��VWiWQt�UR]SRþHW�E\O�LQWHUSUHWRYiQ�VH
VFKRGNHP��DþNROLY�]iNRQHP�E\O�VWDQRYHQ�Y\URYQDQê��YH�YOiGRX�S HGORåHQp�]SUiY �

6WDQRYLVND�N�GRVDåHQêP�YêVOHGN P�UR]SRþWRYpKR�KRVSRGD HQt�]D�SUYQt�þWYUWOHWt�D�]D
SUYQt� SROROHWt� XSO\QXOpKR� URNX� VL� YãtPDOD� QHMHQ� VRXKUQQêFK� ~GDM �� QêEUå� L� GtOþtFK� SRORåHN
QD� RERX� VWUDQiFK� UR]SRþWX�� 3UYQtKR� KRGQRFHQpKR� REGREt� URNX� ����� VH� WêNDO\� ]HMPpQD
S LSRPtQN\�N�XUþLWp�QHVSUiYQRVWL�Y�DJUHJRYiQt�~GDM ��N�RSDNXMtFtPX�VH�SUREOpPX�ILQDQFRYiQt
S tVS YNRYêFK�RUJDQL]DFt�D�S LSRMHQ�E\O�QiP W�QD�VQtåHQt�DGPLQLVWUDWLYQt�QiURþQRVWL�REVOXK\
VWiWQtKR� UR]SRþWX� X� NDSLWiORYêFK� YêGDM �� 1HGRVWDWHN� Y� SRGRE � QHSRVN\WQXWt� LQIRUPDFt
R�GD RYêFK� D�QHGD RYêFK� QHGRSODWFtFK� E\O� Y� QiVOHGXMtFt� ]SUiY � YOiG\� ]D� GDOãt� REGREt
RGVWUDQ Q�

3UYQtKR� SROROHWt� URNX� ����� VH� WêNDO\� SR]QiPN\� N� YêYRML� SRMLVWQpKR� QD� VRFLiOQt
]DEH]SHþHQt� D� S tVS YNX� QD� VWiWQt� SROLWLNX� ]DP VWQDQRVWL� MDNR� Yê]QDPQp� S tMPRYp� SRORåN\
VWiWQtKR� UR]SRþWX��PH]LURþQtKR� U VWX� XUþLWp� þiVWL� VNXSLQ\� YêGDM � Y� QHLQYHVWLþQtFK� QiNXSHFK
D�VRXYLVHMtFtFK�YêGDMtFK��ILQDQFRYiQt�S tVS YNRYêFK�RUJDQL]DFt�D�YêYRMH�NDSLWiORYêFK�YêGDM �
/]H� S LYtWDW�� åH� YOiGD� L� 0LQLVWHUVWYR� ILQDQFt� S LKOpGO\� N� DG � S LSRPtQHN�� MHå� VH� WêNDO\
QDS ��DQDOê]\� MHGQRWOLYêFK� GD RYêFK� S tMP �� DQHER� S LMDO\� UR]KRGQXWt� VH� ]iP UHP� ]YêãLW
Y\SRYtGDFt�VFKRSQRVW�GDOãtFK�]SUiY�

.� QiYUKX� VWiWQtKR� ]iY UHþQpKR� ~þWX� ý5� ]D� URN� ����� Y\SUDFRYDO� 1.Ò� REViKOp
VWDQRYLVNR�� NWHUp� S HGDO� 3RVODQHFNp� VQ PRYQ � Y� þHUYHQFL� XSO\QXOpKR� URNX�� 2FHQLO� Y� Q P
SURYHGHQi�~VSRUQi�RSDW HQt�S LMDWi�YOiGRX�D�VP URYDQi�NH�VQtåHQt�YH HMQp�VSRW HE\��.ULWLFN\
VH� QDRSDN� GRWNO� Q NWHUêFK� QHJDWLYQtFK� MHY �� NWHUp� E\O\� S tPR� VSMDW\� V�UR]SRþWHP�� D � Xå� VH
MHGQDOR�R�VDPRWQp�HNRQRPLFNp�SURFHV\�D�MHMLFK�OHJLVODWLYQt�~SUDYX�þL�R�RUJDQL]DþQ �WHFKQLFNp
D� tGLFt� DVSHNW\� UR]SRþWRYpKR� KRVSRGD HQt�� 6Yp� SR]QDWN\� ]tVNDQp� L�]� YêVOHGN � NRQWUROQt
þLQQRVWL� XSODWQLO� 1.Ò� ]HMPpQD� N� YêYRML� LQNDVD� GDQ � ]� S LGDQp� KRGQRW\� V� XSR]RUQ QtP



��

QD�QHGRVWDWHþQRX�SUiYQt�~SUDYX��N�PH]LURþQtPX�QiU VWX�QHRSUiYQ QpKR�NUiFHQt�]iNODGX�GDQ
]�S tMP �SUiYQLFNêFK�RVRE��NH� ]KRUãRYiQt� UHODFH�PH]L� URþQtP�S tU VWNHP�YêQRVX� GD RYêFK
S tMP �D�URþQtP�S tU VWNHP�GD RYêFK�QHGRSODWN ��N�SUXGNpPX�]KRUãHQt�YH�YêYRML�QHGRSODWN
QD�SRMLVWQpP� QD� VRFLiOQt� ]DEH]SHþHQt� D�S tVS YNX� QD� VWiWQt� SROLWLNX� ]DP VWQDQRVWL� DWG�
.ULWLFNp� SR]QiPN\� WDNp� XSODWQLO�� N� þiVWHþQp� QHSU KOHGQRVWL� VWiWQtKR� UR]SRþWX� Y� G VOHGNX
S HWUYiYDMtFt� Y\VRNp� þHWQRVWL� UR]SRþWRYêFK� RSDW HQt�� NWHUi�PDMt� ]D� QiVOHGHN� YHONp�PQRåVWYt
QHMU ]Q MãtFK�S HVXQ �XYQLW �UR]SRþWX��N�~þHORYp�~SUDY �FHONRYpKR�REMHPX�VWiWQtKR�UR]SRþWX
Y�]iY UX�KRGQRFHQpKR�REGREt��NG\�QDYêãHQt�S tMPRYp�VWUDQ\�QHRGSRYtGDOR�UHiOQp�HNRQRPLFNp
VLWXDFL�� N� QHY\þtVORYiQt� Y FQêFK� YêGDM � QD� VWiWQt� VSUiYX�� N� þDVRYDQpPX� SUREOpPX� VWiWQtFK
]iUXN�V�XSR]RUQ QtP�QD�YiåQi�UL]LND�Y]QLNX�Y\VRNêFK�ILQDQþQtFK�QiURN �QD�VWiWQt�SURVW HGN\
Y�S tãWtFK� OHWHFK� DSRG�� 9 EHF� SRSUYp� PXVHO� 1.Ò� NRQVWDWRYDW� SRUXãHQt� ]iNRQD� R� VWiWQtP
UR]SRþWX�YOiGRX��6WDOR�VH�WDN�Y�VRXYLVORVWL�V�Y\SR iGiQtP�]WUiW\�.RQVROLGDþQt�EDQN\��V��S��~��
]D� URN�������S LþHPå�VDPR� WRWR�Y\SR iGiQt�QHE\OR�SURYHGHQR�Y� VRXODGX�VH�]iNRQHP�R�UR]�
SRþWRYêFK�SUDYLGOHFK�UHSXEOLN\�

3 t]QLYêP� SR]QDWNHP� MH� ]OHSãXMtFt� VH� RGH]YD� ]H� VWUDQ\� YOiG\� SRNXG� MGH� R�UHDNFL
QD�S LSRPtQN\��SR]QDWN\�D�GRSRUXþHQt�S HGNOiGDQp�1.Ò�

���=SUDFRYiQt�VWDQRYLVHN�N�QiYUK P�SUiYQtFK�S HGSLV

1.Ò�Y� VRXODGX� V� OHJLVODWLYQtPL� SUDYLGO\� YOiG\� SRVX]RYDO� ]� KOHGLVND� VYp� S VREQRVWL
Y�UiPFL�S LSRPtQNRYpKR� t]HQt�S HV�����QiYUK �SUiYQtFK�S HGSLV ��S tSDGQ �Y FQêFK�]iP U
N�S LSUDYRYDQêP�]iNRQ P��3 LWRP�VH�]DP LO�]HMPpQD�QD�S HGSLV\��NH�NWHUêP�PX�SRGOH����
]iNRQD�R�1.Ò�S tVOXãt�QD�Y\åiGiQt�Y\SUDFRYDW�VWDQRYLVNR�SUR�3RVODQHFNRX�VQ PRYQX�QHER
6HQiW�D�MHMLFK�RUJiQ\��=D�QHMG OHåLW Mãt�O]H�EH]HVSRUX�SRYDåRYDW�QiYUK�]iNRQD�R�PDMHWNX�VWiWX�
]iNRQD�R�~þHWQLFWYt�D�Y FQpKR�]iP UX�]iNRQD�R�UR]SRþWRYêFK�SUDYLGOHFK��.� W PWR�QiYUK P
XSODWQLO�1.Ò�þHWQp�S LSRPtQN\�SRGORåHQp�SR]QDWN\�]�NRQWUROQt�þLQQRVWL�

=HMPpQD�N�QiYUKX�]iNRQD�R�PDMHWNX� VWiWX�SRXNi]DO�1.Ò�QDS ��QD� WR�� åH�SRYLQQRVWL
S L�KRVSRGD HQt� V� WtPWR� PDMHWNHP� QHMVRX� YåG\� XORåHQ\� NRQNUpWQtP� DGUHViW P� D� åH
S L�QDNOiGiQt� VH� VWiWQtP�PDMHWNHP� MH� RPH]RYiQ� ]iNRQHP� VWiW� MDNR� YODVWQtN� D� QLNROL� WL�� NGR
PDMt�EêW�RSUiYQ QL�]D�VWiW�MHGQDW��5RYQ å�XSR]RUQLO�QD�QXWQRVW�GRSUDFRYDW�~SUDYX�Q NWHUêFK
SRGPtQHN�WêNDMtFtFK�VH�RUJDQL]DþQtFK�VORåHN�VWiWX�D�VWiWQtFK�SUiYQLFNêFK�RVRE��-DNR�]iVDGQt
QHGRVWDWHN� QiYUKX� R]QDþLO� ]~åHQt� REVDKX� SRMPX� ÄKRVSRGD HQt� V� PDMHWNHP� VWiWX³� RSURWL
REHFQpPX� FKiSiQt� WRKRWR� SRMPX�� ,� S HV� QHGRVWDWN\� QiYUKX� XYtWDO� 1.Ò� MHKR� S HGORåHQt
D�SR�S HUXãHQt� OHJLVODWLYQtFK� SUDFt� QD� WpWR� S HGOR]H� Y� G VOHGNX� QHGR HãHQêFK� SUREOpP
WêNDMtFtFK� VH� WUDQVIRUPDFH� UR]SRþWRYêFK� D� S tVS YNRYêFK� RUJDQL]DFt� Y\YtMHO� YH� VSROXSUiFL
V�0LQLVWHUVWYHP�ILQDQFt�DNWLYLWX�N�MHMLFK�REQRYHQt�

1iYUK� Y FQpKR� ]iP UX� ]iNRQD� R� UR]SRþWRYêFK� SUDYLGOHFK� KRGQRWLO� 1.Ò� MDNR
Yê]QDPQê�SRVXQ�NH�]OHSãHQt�Y�REODVWL�KRVSRGD HQt�V�UR]SRþWRYêPL�SURVW HGN\�VWiWX��3 HVWR�MHM
GRSRUXþLO�GRSOQLW�D�GRSUDFRYDW�]HMPpQD�SUREOHPDWLNX�VWiWQtFK�IRQG ��SRGPtQN\� ILQDQFRYiQt
D�KRVSRGD HQt� WUDQVIRUPRYDQêFK� VWiWQtFK� RUJDQL]DFt�� SULQFLS\�� NWHUp� E\� VP RYDO\� N�SO\QX�
OHMãtPX� þHUSiQt� UR]SRþWRYêFK� SURVW HGN � E KHP� UR]SRþWRYpKR� URNX�� D� Y\PH]HQt� SRGPtQHN
SUR�XSODW RYiQt�VDQNFt�S L�SRUXãHQt�UR]SRþWRYp�Ni]Q ��5RYQ å�]G UD]QLO�QXWQRVW�Y FQp�SURYi�
]DQRVWL�D�WHUPLQRORJLFNpKR�VRXODGX�QDYUKRYDQpKR�]iNRQD�]HMPpQD�V�S LSUDYRYDQêP�]iNRQHP
R�PDMHWNX�VWiWX�D�]iNRQHP�R�~þHWQLFWYt�
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3RNXG� MGH� R� QiYUK� QRYpKR� ]iNRQD� R� ~þHWQLFWYt� XSR]RUQLO�1.Ò�S HGHYãtP� QD� WR�� åH
QDYUKRYDQp� ]iVDGQt� ]P Q � SULQFLS � YHGHQt� ~þHWQt� HYLGHQFH�PXVt� S HGFKi]HW� S LMHWt� ]iNRQD
R� UR]SRþWRYêFK� SUDYLGOHFK�� QHER � MLQDN� QHEXGH� PRåQR� Q NWHUi� XVWDQRYHQt� QRYpKR� ]iNRQD
Y EHF�DSOLNRYDW�

1.Ò� URYQ å� VSROXSUDFRYDO� V� S tVOXãQêPL� YêERU\� 3RVODQHFNp� VQ PRYQ\� QD� S tSUDY
Q NWHUêFK�]iNRQ �GRWêNDMtFtFK� VH� MHKR�SRVWDYHQt� �QDS �� ]iNRQD�R�XWDMRYDQêFK� VNXWHþQRVWHFK
QHER�]iNRQD�R�VYRERG �LQIRUPDFt��

���6RXþLQQRVW�V�3ROLFLt�ý5��VWiWQtPL�]DVWXSLWHOVWYtPL�D�VRXG\

9� URFH� ����� SRGDO� 1.Ò� Y� UiPFL� ãHVWL� NRQWUROQtFK� DNFt� RVP� WUHVWQtFK� R]QiPHQt
R�VNXWHþQRVWHFK� QDVY GþXMtFtFK� VSiFKiQt� WUHVWQpKR� þLQX�� 3RGiQt� GDOãtFK� þW\ � WUHVWQtFK
R]QiPHQt� MH� YH� VWDGLX� NRQ]XOWDFt� V� PtVWQ � S tVOXãQêP� VWiWQtP� ]DVWXSLWHOVWYtP�� 3RORYLQD
SRGDQêFK� WUHVWQtFK� R]QiPHQt� VP RYDOD� SURWL� S tMHPF P� GRWDFt� ]H� VWiWQtKR� UR]SRþWX�� GY
R]QiPHQt� VH� WêNDOD� SRGYRGQpKR� Y\VWDYHQt� D� XSODWQ Qt� IDNWXU� S L� þHUSiQt� SURVW HGN
XYROQ QêFK�N� HãHQt�HNRORJLFNêFK�]iYD]N �

2]QDPRYDQp� VNXWN\� P O\� QHMþDVW ML� SRYDKX� WUHVWQêFK� þLQ � SRGYRGX� SRGOH� �� ���
WUHVWQtKR�]iNRQD�� NWHUê� VH� Y\VN\WO� S WNUiW�� YH� ]EêYDMtFtFK� S tSDGHFK� VH� MHGQDOR� R� WUHVWQê� þLQ
NUiGHåH�� SRUXãRYiQt� SRYLQQRVWt� S L� VSUiY � FL]tKR�PDMHWNX� D� SRUXãRYiQt� ]iYD]QêFK� SUDYLGHO
KRVSRGi VNpKR�VW\NX�

1D� UR]GtO� RG� URNX� ������ NG\� E\OR� QD� ]iNODG � ��� SRGDQêFK� WUHVWQtFK� R]QiPHQt� MHãW
Y�WpPåH�URFH�VG OHQR�REYLQ Qt� MHQ�Y� MHGQRP�S tSDG ��Y� URFH������ MLå�E\OR� VG OHQR�REYLQ Qt
NRQNUpWQtP� RVREiP� YH� þW\ HFK� S tSDGHFK� D� Y� MHGQRP� MLå� E\OD� SURWL� SRGH] HOêP� SRGiQD
REåDORED��GYD�S tSDG\�MVRX�Y�ãHW HQt�D�]DWtP�MHQ�MHGQR�WUHVWQt�R]QiPHQt�E\OR�RGORåHQR�

1D� åiGRVW� S tVOXãQêFK� RUJiQ � þLQQêFK� Y� WUHVWQtP� t]HQt� YH� Y FHFK� ãHW HQêFK� Y� URFH
�����E\OR�SUH]LGHQWHP�1.Ò�]�G YRGX�G OHåLWpKR�VWiWQtKR�]iMPX�SRGOH������]iNRQD�R�1.Ò
VHGP� ]DP VWQDQF � ]EDYHQR� SRYLQQRVWL� POþHQOLYRVWL�� DE\� VYRX� YêSRY Gt� R�NRQWUROQtFK
]MLãW QtFK� QDSRPRKOL� VNXWNRYi� SRGH] HQt� WUHVWQtFK� R]QiPHQt� REMDVQLW�� 'DOãt� ]DP VWQDQFL
1.Ò�E\OL�]EDYHQL�SRYLQQRVWL�POþHQOLYRVWL�]D�~þHOHP�S HGiQt�GRNXPHQW �N�GRND]RYiQt�

���6RXþLQQRVW�V�RVWDWQtPL�RUJiQ\

6SROXSUiFL�V�ILQDQþQtPL�~ DG\��Y\SOêYDMtFt�]�OHJLVODWLYQt�~SUDY\�]iNRQD�R�VSUiY �GDQt
D�SRSODWN �SODWQp�RG�SRþiWNX�URNX�������NWHUi�VH�WêNi�SRYLQQRVWL�1.Ò�R]QDPRYDW�VNXWHþQRVWL
PDMtFt�Y]WDK�N�GD RYêP�SRYLQQRVWHP�ILQDQþQtP�~ DG P��UHDOL]RYDO�1.Ò�Y�KRGQRFHQpP�URFH
MDN�QD�~VHNX�UR]SRþWRYêFK�S tMP ��WDN�Y�REODVWL�UR]SRþWRYêFK�YêGDM �
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3 tMPRYp� VWUDQ\� VWiWQtKR� UR]SRþWX� VH� WêNDOD� R]QiPHQt�� NWHUi� SRGDO� 1.Ò� ILQDQþQtP
~ DG P�Y�FHONRYp�YêãL�YtFH�QHå�����PLO��.þ��7DWR�R]QiPHQt�QDYD]RYDOD�QD�YêVOHGN\�NRQWUROQt
DNFH�]DP HQp�QD�GDQ �]�S tMP �SUiYQLFNêFK�RVRE�

8� YêGDM � VWiWQtKR� UR]SRþWX� QDSOQLO� 1.Ò� VYRX� SRYLQQRVW� GY PD� R]QiPHQtPL
]DVODQêPL� ILQDQþQtP� ~ DG P�Y�&KHEX� D� SUR� 3UDKX� ��� &HONRY � ]Q OD� QD� þiVWNX� ���PLO��.þ�
9�MHGQRP� S tSDG � ãOR� R� QHVSODFHQt� QiYUDWQp� ILQDQþQt� YêSRPRFL� SRVN\WQXWp� ]H� VWiWQtKR
UR]SRþWX� Y� VRXYLVORVWL� V� SULYDWL]DFt�� Y� GUXKpP� SDN� R� QHRSUiYQ Q � SRXåLWp� UR]SRþWRYp
SURVW HGN\�

9ãHFKQD�R]QiPHQt�� NWHUi�1.Ò�Y� XSO\QXOpP� URFH� S HGDO� ILQDQþQtP�~ DG P�Y�ýHVNp
UHSXEOLFH��S HGVWDYRYDOD�~KUQQRX�þiVWNX�����PLO��.þ

6SROXSUiFH�V�RVWDWQtPL�~VW HGQtPL�RUJiQ\

9�URFH������VH�1.Ò�V\VWHPDWLFN\�]DSRMLO�GR�SURFHVX�S tSUDY\�ý5�QD�YVWXS�GR�(8�
3UH]LGHQW�1.Ò�VH�]~þDVW XMH�MHGQiQt�9êERUX�YOiG\�SUR�HYURSVNRX�LQWHJUDFL��1.Ò�MH�URYQ å
]DVWRXSHQ� Y� 3UDFRYQtP� YêERUX� SUR� LQWHJUDFL� ý5� GR� (8�� 2GERUQtFL� ]� 1.Ò� MVRX� DNWLYQ
]DSRMHQL�GR�þLQQRVWL�MHGQRWOLYêFK�SUDFRYQtFK�VNXSLQ�WRKRWR�YêERUX��]HMPpQD�Y�REODVWL�ILQDQþQt
NRQWURO\��UR]SRþWX��GDQt��~þHWQLFWYt�D�DXGLWX��YH HMQp�VSUiY\�D�VEOLåRYiQt�SUiYD�

�=YOiãWQt�SR]RUQRVW�MH�Y QRYiQD�VSROXSUiFL�V�0LQLVWHUVWYHP�ILQDQFt�QD�S tSUDY �V\VWpPX
ILQDQþQt� NRQWURO\� Y� ý5�� NWHUê� E\�P O� RGSRYtGDW� QiURþQêP� SRåDGDYN P� (8� Y� WpWR� REODVWL�
Ò]Ni�VSROXSUiFH�E\OD�QDYi]iQD�MDN�S L�DQDOê]H�H[LVWXMtFtKR�VWDYX�NRQWURO\�YH�VWiWQt�VSUiY ��WDN
S L� KOHGiQt� FHVW�� MDN� WHQWR� VWDY� FR� QHMU\FKOHML� ]OHSãLW�� ' OHåLWp� MH� Y\PH]HQt� SRåDGDYN
QD�HIHNWLYQt� V\VWpP� ILQDQþQt� NRQWURO\�� NGH� VH� 1.Ò� RStUi� R� SR]QDWN\� ]� YODVWQt� NRQWUROQt
þLQQRVWL� L�R�]DKUDQLþQt� ]NXãHQRVWL�� ]HMPpQD� R� NRQWUROQt� VWDQGDUG\� ,1726$,�� ]NXãHQRVWL
QHMY\ããtFK�NRQWUROQtFK�LQVWLWXFt�þOHQVNêFK�]HPt�(8��(YURSVNpKR�~þHWQtKR�GYRUD�D�GDOãtFK�

3UH]LGHQW�1.Ò�VH�~þDVWQt�MHGQiQt�9OiGQtKR�YêERUX�SUR�LQWHJUDFL�ý5�GR�1$72�

3RGiQt�I\]LFNêFK�D�SUiYQLFNêFK�RVRE

9� URFH� ����� HYLGRYDO� 1.Ò� FHONHP� ���� SRGiQt� I\]LFNêFK� D� SUiYQLFNêFK� RVRE�
=�QiVOHGXMtFt�WDEXON\�MH�SDWUQp��åH�SRNOHV�SRþWX�GRFKi]HMtFtFK�SRGiQt�VH�SRSUYp�RG�URNX�����
]DVWDYLO�� 3R]LWLYQt� MH� QH]P Q Qê� SRGtO� SRGiQt�� MHMLFKå� REVDK� VRXYLVt� V� NRQWUROQt� S VREQRVWt
1.Ò��$EVROXWQt�þtVOR�Y\XåLWHOQêFK�SRGiQt�VH�WDN ND�QHP Qt���NROtVi�RNROR������=DMtPDYp�MH�
åH�PH]L�Y\XåLWHOQêPL�SRGiQtPL�VWiOH�VWRXSi�SRþHW�DQRQ\P ��NWHUp�Y�SRVOHGQtFK�GYRX� OHWHFK
MLå�WYR LO\�YtFH�QHå�MHGQX�W HWLQX�]�FHONRYpKR�SRþWX�SRGiQt�]D D]HQêFK�PH]L�Y\XåLWHOQp�
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3RGtO�Y\XåLWHOQêFK�SRGiQt�QD�FHONRYpP�SRþWX

7DEXOND�þ���

���� ���� ���� ���� ����

&HONRYê�SRþHW�SRGiQt ������ ��� ��� ��� ���

3RGtO�Y\XåLWHOQêFK
SRGiQt�Y�� ����� ���� ���� ���� ����

9 FQp�]DP HQt� SRGiQt� GRFKi]HMtFtFK�1.Ò� VH� Y� OHWHFK� ����� Då� �����QLMDN� YêUD]Q
QHP QLOR��9�URFH������YãDN�QDS ��SRNOHVO�SRþHW�SRGiQt� WêNDMtFtFK�VH� VDPRVWDWQp�S VREQRVWL
RUJiQ �~]HPQt�VDPRVSUiY\��D�QDRSDN�YtFH�QHå�GYRMQiVREQ �Y]URVWO�SRþHW�SRGiQt�VP XMtFtFK
SURWL� VRXNURPRSUiYQtP� VXEMHNW P�� QHMþDVW ML� SURWL�PRQRSROQtP� VSROHþQRVWHP� SRVN\WXMtFtP
HQHUJHWLFNp�D�WHOHNRPXQLNDþQt�VOXåE\�

���0H]LQiURGQt�VSROXSUiFH

=DKUDQLþQt� DNWLYLW\� 1.Ò� Y� URFH� ����� VP RYDO\� S HGHYãtP� N� ]DþOHQ Qt� ý5
GR�HYURSVNêFK� VWUXNWXU� D� UHDOL]DFH� ~NRO � VWRMtFtFK� S HG� 1.Ò� Y� G VOHGNX� S LSUDYRYDQpKR
YVWXSX�GR�(YURSVNp�XQLH�

1D�]iNODG �Y]iMHPQp�VSROXSUiFH�1.Ò�V�RVWDWQtPL�NRQWUROQtPL�LQVWLWXFHPL�VGUXåHQêPL
Y� PH]LQiURGQtFK� LQVWLWXFtFK� ,1726$,� D� (8526$,� VH� XVNXWHþQLOD� DGD� Yê]QDPQêFK
H[SHUWQtFK� VFK ]HN�� VHPLQi �� VWXGLMQtFK� SRE\W � D� ELODWHUiOQtFK� MHGQiQt� N� RWi]NiP� ILQDQþQt
NRQWURO\�

.URP �DNWLYLW�HYURSVNêFK�NRQWUROQtFK�LQVWLWXFt�]DP HQêFK�QD�LQWHJUDFL�GR�(8��QDS �
VHPLQi �6,*0<�QD�WpPD�Ä' VOHGN\�YVWXSX�GR�(8�QD�NRQWUROX³��3UDKD��~QRU�������SUREtKDOD
GDOãt�PH]LQiURGQt�VSROXSUiFH�1.Ò�Y�UiPFL�(8526$,�MLå�WUDGLþQtP�]S VREHP�

3UH]LGHQW�1.Ò��NWHUê� MH�RG�NY WQD������Då�GR� þHUYQD������Y� þHOH� WpWR�PH]LQiURGQt
RUJDQL]DFH�� tGLO�]DVHGiQt� tGLFt�UDG\�(8526$,��NWHUp�VH�XVNXWHþQLOR�Y�þHUYQX�Y�3RUWXJDOVNX�
%H]SURVW HGQ �QD� WRWR� ]DVHGiQt�QDYD]RYDO�S HGNRQJUHVRYê� VHPLQi �� MHKRå� KODYQtP� WpPDWHP
E\OD� Ä1H]iYLVORVW� QHMY\ããtFK� NRQWUROQtFK� LQVWLWXFt� D� MHMLFK� Y]WDK� N�OHJLVODWLYQt�� YêNRQQp
D�VRXGQt� PRFL³�� 9êVOHGN\� VHPLQi H� EXGRX� S HGORåHQ\� N� Y\KRGQRFHQt� ,9�� .RQJUHVX
(8526$,��NWHUê�VH�XVNXWHþQt�Y�þHUYQX������Y�3D tåL�
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9UFKROQRX� XGiORVWt� URNX� ����� SUR� YãHFKQ\� QHMY\ããt� NRQWUROQt� LQVWLWXFH� YH� VY W � E\O
EH]HVSRUX�;9,��.RQJUHV�,1726$,��NWHUê�VH�NRQDO�Y�0RQWHYLGHX�Y�SUYQt�SRORYLQ �OLVWRSDGX�
ÒVW HGQtP� WpPDWHP� NRQJUHVX� E\OD� ÄÒORKD� QHMY\ããtFK� NRQWUROQtFK� LQVWLWXFt� S L� SUHYHQFL
D�RGKDORYiQt� SRGYRG � D� NRUXSFH³�� =iY U\� NRQJUHVX� XNi]DO\�� åH� þLQQRVW� QHMY\ããtFK
NRQWUROQtFK� LQVWLWXFt� KUDMH� Yê]QDPQRX� UROL� Y� ERML� SURWL� SRGYRG P� D� NRUXSFL�� 1HMY\ããt
NRQWUROQt� LQVWLWXFH� E\� P O\� S LVStYDW� N� Y\WYR HQt� SU KOHGQRVWL� D� ILQDQþQt� RGSRY GQRVWL
Y�KRVSRGD HQt�VH�VWiWQtPL�SURVW HGN\�D�WtP�L�N�Y\WYR HQt�WDNRYêFK�SRGPtQHN�YH�VWiWQt�VSUiY �
NWHUp�E\�RPH]LO\�S tOHåLWRVW�NH�NRUXSFL�

=D� Yê]QDPQê� PH]QtN� Y� REODVWL� PH]LQiURGQt� VSROXSUiFH� 1.Ò� O]H� SRYDåRYDW� FHVWX
SUH]LGHQWD� 1.Ò� GR� %UXVHOX�� MHMtPå� FtOHP� E\OR� QDYi]iQt� RVREQtFK� NRQWDNW � V� S HGVWDYLWHOL
(YURSVNp� NRPLVH� �]HMPpQD� VH� ]iVWXSFL� *HQHUiOQtKR� HGLWHOVWYt� ;;� �� )LQDQþQt� NRQWUROD�
HGLWHONRX� SURJUDPX� 3+$5(�� HGLWHOHP� HGLWHOVWYt� &� �� .RQWUROD� S tMP �� H[WHUQtFK� YêGDM
D�VHNFH�(YURSVNpKR�RULHQWDþQtKR�D�]iUXþQtKR�IRQGX�SUR�]HP G OVWYt���($**)��

6RXþiVWt� WpWR� FHVW\� E\OR� URYQ å� VHWNiQt� V� S HGVHGRX� D� GDOãtPL� þOHQ\�0H]LQiURGQtKR
YêERUX�DXGLWRU �1$72��-HGQiQt�V�S HGVWDYLWHOL�(.�D�0H]LQiURGQtKR�YêERUX�DXGLWRU �1$72
S LVS OD� N� RERXVWUDQQpPX� SURKORXEHQt� LQIRUPDFt� Y� REODVWL� HIHNWLYQtKR� IXQJRYiQt� ILQDQþQt
NRQWURO\�YH�VWUXNWXUiFK�(8�L�1$72�D�Y�SU E KX�URNX�S LQHVOD�MLå�NRQNUpWQt�YêVOHGN\��~þDVW
H[SHUW �1.Ò�QD�VHPLQi tFK�1$72�D�RGERUQêFK�ãNROHQtFK�SR iGDQêFK�(.��

9ê]QDPQRX�XGiORVWt��Y�VRXYLVORVWL�VH�YVWXSHP�]HPt�VW HGQt�D�YêFKRGQt�(YURS\�GR�(8�
E\OD� VFK ]ND� SUH]LGHQW � QHMY\ããtFK� NRQWUROQtFK� LQVWLWXFt� ]HPt� VW HGQt� D� YêFKRGQt� (YURS\
V�(YURSVNêP�~þHWQtP�GYRUHP��(Ò'���NWHUi�VH�XVNXWHþQLOD�Y�E H]QX�Y�3ROVNX��3 LMDWi�UH]ROXFH
Y\WYR LOD� ]iNODG\� SUR�Xåãt� VSROXSUiFL� ]~þDVWQ QêFK� QHMY\ããtFK� NRQWUROQtFK� LQVWLWXFt�� %\O\
XVWDYHQ\�GY �SUDFRYQt�VNXSLQ\��NWHUp�VH�EXGRX�]DEêYDW�G OHåLWêPL�DVSHNW\�þLQQRVWL�QHMY\ããtFK
NRQWUROQtFK�LQVWLWXFt�Y�SURFHVX�LQWHJUDFH�(YURS\��3UYQt�VNXSLQX��MHMtå�þLQQRVW�EXGH�VSRþtYDW�YH
Y\PH]HQt� QiURN � QD� QHMY\ããt� NRQWUROQt� LQVWLWXFH� Y� VRXYLVORVWL� V� LQWHJUDþQtPL� SURFHV\�� tGt
3ROVNR��'UXKp� VNXSLQ �� ]DEêYDMtFt� VH� NRPXQLWiUQtP� SUiYHP� �DFTXLV� FRPPXQDXWDLUH��� S HG�
VHGi�ý5�D�(Ò'�

5RN� ����� ]QDPHQDO� SUR� 1.Ò� URYQ å� YHONê� SRNURN� Y� UR]YRML� ELODWHUiOQtFK� Y]WDK
V�(Ò'��-HGQiQt�SUH]LGHQWD�1.Ò�V�SUH]LGHQWHP�D�VH�þOHQ\�(Ò'�E\OD�YHOPL�SORGQi�D�S LQHVOD
DGX�Yê]QDPQêFK�SR]QDWN �VP XMtFtFK�N�S tSUDY �QD�YVWXS�GR�(8�D�V�WtP�VRXYLVHMtFt�RWi]NRX
KDUPRQL]DFH�D�VMHGQRFHQt�NRQWUROQt�PHWRGRORJLH��3 L� WpWR�S tOHåLWRVWL�VH�SUH]LGHQW�1.Ò�MDNR
SUYQt�D�GRVXG�MHGLQê�S HGVWDYLWHO�QHþOHQVNpKR�NRQWUROQtKR�~ DGX�~þDVWQLO�X]DY HQpKR�]DVHGiQt
(Ò'�

9êVOHGNHP�UR]ãL RYiQt�Y]iMHPQp�VSROXSUiFH�V�(Ò'�E\OD�L�GRKRGD�R�KLVWRULFN\�SUYQt
VSROX~þDVWL� NRQWURORU � 1.Ò� QD� NRQWUROQt� PLVL� (Ò'� Y� ý5�� NWHUi� E\OD� ]DP HQD� QD� DXGLW
SURJUDPX�S HVKUDQLþQt�VSROXSUiFH�3+$5(�D�XVNXWHþQLOD�VH�NRQFHP� tMQD�

2VWDWQt� ELODWHUiOQt� VSROXSUiFH� 1.Ò� Y� XSO\QXOpP� URFH� E\OD� ]DP HQD� S HGHYãtP
QD�NRQWDNW\� VH� VRXVHGQtPL� ]HP PL� �651�� 3ROVNR�� 0D DUVNR�� 6ORYHQVNR�� D� V� WUDGLþQtPL
SDUWQHU\�1.Ò��1RUVNR��9HONi�%ULWiQLH�DWG���
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2EGREQ �MDNR�Y�XSO\QXOêFK�OHWHFK�]RUJDQL]RYDO�1.Ò�L�Y�URFH������Q NROLN�VWXGLMQtFK
SRE\W � SUR� SUDFRYQtN\� QRY � Y]QLNDMtFtFK� QHMY\ããtFK� NRQWUROQtFK� LQVWLWXFt� YH� VW HGQt
D�YêFKRGQt�(YURS ��QDS ��0ROGiYLH��$OEiQLH�DWG���



��

���3XEOLNDþQt�þLQQRVW

3 HGHYãtP�SOQê�WH[W�NRQWUROQtFK�]iY U ��NWHUêFK�E\OR����� WYR LO�YHGOH�SOiQX�NRQWUROQt
þLQQRVWL��MHKR�GRGDWN �D�]P Q�L�Y�U�������KODYQt�QiSO �SUDYLGHOQ �NDåGp�þWYUWOHWt�Y\GiYDQêFK
þiVWHN�MLå�9,��URþQtNX�9 VWQtNX�1.Ò��-HKR�SURVW HGQLFWYtP�Y�VRXODGX�VH�]iNRQHP�þ����������
6E�� 1.Ò� LQIRUPXMH� RUJiQ\� YãHFK� ~URYQt� VWiWQt� VSUiY\�� RUJiQ\� þLQQp� Y� WUHVWQtP� t]HQt�
KURPDGQp� VG ORYDFt�SURVW HGN\�� DOH� WDNp�GDOãt� ]iMHPFH�D� ãLURNRX�YH HMQRVW�R�]DP HQt� D�Yê�
VOHGFtFK�VYp�NRQWUROQt� þLQQRVWL��2EGREQêP� WHPSHP� MDNR�Y�PLQXOêFK� OHWHFK� URVWO� SUDYLGHOQê
RGE U��NWHUê�VH�Q\Qt�S LEOLåXMH�MLå�������YêWLVN P��D�REGREQ �MDNR�Y�SRVOHGQtFK�GYRX�OHWHFK�VH
QD�QiU VWX�SRGtOHMt�]HMPpQD�]iMHPFL�PLPR�VIpUX�VWiWQt�VSUiY\��Y�URFH������S LE\O\�QDS tNODG
Q NWHUp�QDGDFH��RGERURYi�VGUXåHQt��DXGLWRUVNp�ILUP\���.URP �PtUQpKR�]YêãHQt�SRGtOX�W FKWR
DERQHQW ��NWHUê�Q\Qt�GRVDKXMH�]KUXED�������VH�VWUXNWXUD�RVWDWQtFK�VWiOêFK�RGE UDWHO �9 VWQtNX
1.Ò�RSURWL�PLQXOpPX�URNX�YêUD]Q ML�QH]P QLOD��~VW HGQt�RUJiQ\�±�YþHWQ �YêWLVN �]DVtODQêFK
YãHP� VHQiWRU P� D� SRVODQF P� ±� FFD� ��� ��� RNUHVQt�� ILQDQþQt� D� MLQp� ~ DG\� VWiWQt� VSUiY\� D
VDPRVSUiY\�±�FFD�������VWiWQt�]DVWXSLWHOVWYt�D�GDOãt�RUJiQ\�þLQQp�Y�WUHVWQtP� t]HQt�±�FFD������
PDVPpGLD�±�FFD������YH HMQp�NQLKRYQ\�D�LQIRUPDþQt�SUDFRYLãW � Y\VRNêFK� ãNRO� D�Y GHFNêFK
~VWDY �±�FFD�����

���6SROXSUiFH�VH�VG ORYDFtPL�SURVW HGN\

=iMHP�YH HMQêFK�VG ORYDFtFK�SURVW HGN �R�þLQQRVW�1.Ò�VH�E KHP�URNX������SRVWXSQ
]Y\ãRYDO�� =iMHP� PpGLt� R�YêVOHGN\� NRQWUROQt� SUiFH� 1.Ò� Y]URVWO� SR�SUDYLGHOQp� ~þDVWL
SUH]LGHQWD� 1.Ò� QD� ]DVHGiQtFK� YOiG\�� NGH� E\O\� SURMHGQiYiQ\� Q NWHUp� NRQWUROQt� ]iY U\�
1RYLQi L� YãDN� S L� W FKWR� S tOHåLWRVWHFK� LQIRUPRYDOL� QHMHQ� R�SURMHGQiYDQêFK� NRQWUROQtFK
]iY UHFK��DOH�L�NRQWUROiFK�SXEOLNRYDQêFK�MLå�G tYH��6G ORYDFt�SURVW HGN\�VH�WDNp�YH�YHONp�Pt H
]DþDO\� ]DEêYDW� þLQQRVWt� D�S VREQRVWt� 1.Ò� SR� ]YH HMQ Qt� DNFH� ÄþLVWp� UXFH³�� ,�Y�URFH� ����
S HWUYiYDOD� WHQGHQFH� QRYLQi � Y QRYDW� Y Wãt� SR]RUQRVW� NRQWUROQtP� ]iY U P�� ]�QLFKå� SRGOH
MHMLFK� Qi]RUX� Y\SOêYDOD� ÄRVREQt� RGSRY GQRVW³�� QHå� NRQWUROQtP� ]iY U P� RSDNRYDQ
XSR]RU XMtFtP�QD�V\VWpPRYp�QHGRVWDWN\��3RNXG�MGH�R�MHGQRWOLYp�NRQWUROQt�DNFH�VWRXSDO�]iMHP
VG ORYDFtFK� SURVW HGN � ~P UQ � V� SRVWDYHQtP� NRQWURORYDQêFK� RVRE�� =�RGERUQ � ]DP HQêFK
SHULRGLN� Y\XåtYDO\� SXEOLNRYDQi� NRQWUROQt� ]MLãW Qt� ]HMPpQD� (NRQRP�� 3URILW� D� =GUDYRWQLFNp
QRYLQ\�

=YêãLO�VH�]iMHP�SHULRGLN�R�UR]KRYRU\�V�SUH]LGHQWHP�1.Ò�D�E\O\�SXEOLNRYiQ\�URYQ å
UR]KRYRU\� V�GDOãtPL� S HGVWDYLWHOL�1.Ò��1 NROLN� UR]KRYRU � V�SUH]LGHQWHP�1.Ò� XVNXWHþQLO\
ýHVNi� WHOHYL]H��79�3ULPD��ýHVNê� UR]KODV��5iGLR�)UHNYHQFH���D�GDOãt��3UREOHPDWLFH�1.Ò�VH
IXQGRYDQ �Y QRYDOD�L�VWDQLFH�6YRERGQi�(YURSD�

���3HUVRQiOQt�D�Y]G OiYDFt�þLQQRVW

.����� ���� �����P O�1.Ò����� ]DP VWQDQF �� ]� WRKR� ����QD� ��� REODVWQtFK� RGERUHFK�
9� NRQWUROQtFK� VHNFtFK� SUDFRYDOR� ���� ]DP VWQDQF ��9\VRNRãNROVNpKR� Y]G OiQt� GRViKOR� ���
]DP VWQDQF ��WM���������
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9 NRYi�VWUXNWXUD�]DP VWQDQF �1.Ò�N��������������YH�VURYQiQt�V�URNHP�����

7DEXOND�þ����

9 NRYi�VWUXNWXUD 3RþHW�]DP VWQDQF 3RGtO�Y��
����

3RGtO�Y��
����

GR����OHW � ��� �
������� �� ��� ���
������� �� ���� ����
������� ��� ���� ����
������� ��� ���� ����
���D�YtFH �� ��� ���
&HONHP ��� ����� �����

.YDOLILNDþQt�VWUXNWXUD�]DP VWQDQF �1.Ò�N��������������YH�VURYQiQt�V�URNHP�����

7DEXOND�þ����

.YDOLILNDFH 3UDKD 2EODVWQt
RGERU\

&HONHP
����

&HONHP
����

��]�FHONR�
YpKR�SRþWX

����

��]�FHONR�
YpKR�SRþWX

����
=iNODGQt � � � � ��� ���
9\XþHQt �� � �� �� ��� ���
6W HGQt�ãNROD � � � � ��� ���
6W HGQt�V�PDWXULWRX �� �� ��� ��� ���� ����
9\VRNRãNROVNp ��� ��� ��� ��� ���� ����
&HONHP ��� ��� ��� ��� ����� �����
9â���]�WRKR� ��]�9â�Y]G OiQt
��SUiYQLFNp ������ �� ������ ������ ���� ����
��EDNDOi VNp�SUiYQt � �� �� � ��� ���
��HNRQRPLFNp �� �� �� �� ���� ����
��EDNDOi VNp�HNRQRP� � � � � ��� ���
��WHFKQLFNp�� �� �� �� �� ���� ����
��S tURGRY GHFNp � � � � ��� ���
��]HP G OVNp�� �� �� �� �� ���� ����
��RVWDWQt �� �� �� �� ���� ����

���1D�PDWH VNp�GRYROHQp�
���%H]�UR]OLãHQt�IDNXOW�HNRQRPLFNêFK�VP U �

9� SU E KX� URNX� E\OR� L� QDGiOH� Y� UiPFL� S HKRGQRFHQp� NRQFHSFH� SHUVRQiOQt� SUiFH
]DSRþDWp� Y� URFH� ����� SRNUDþRYiQR� Y� WHQGHQFL� QiU VWX� SRþWX� ]DP VWQDQF � V� SUiYQLFNêP
Y]G OiQtP�� 3RþHW� W FKWR� ]DP VWQDQF � VH� RSURWL� S HGFKR]tPX� URNX� ]YêãLO� R� GDOãt� þW\ L
DEVROYHQW\�SUiYQLFNêFK�IDNXOW�
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9�URFH������VH�]YêãLO�SRþHW�Y\VRNRãNROVN\�Y]G ODQêFK�]DP VWQDQF �]�����QD������D�WR
S HGHYãtP� XNRQþHQtP� EDNDOi VNpKR� VWXGLD� Y\EUDQêPL� ]DP VWQDQFL� QD�3UiYQLFNp� IDNXOW
=iSDGRþHVNp�XQLYHU]LW\�Y�3O]QL�Y�RERUX�YH HMQi�VSUiYD�

1DVWXSXMtFt�]DP VWQDQFL�1.Ò�MVRX�S LMtPiQL�QD�]iNODG �YêVOHGN �YêE URYpKR� t]HQt
þL�S LMtPDFtKR�SRKRYRUX��YþHWQ �SV\FKRWHVW ��V�S LKOpGQXWtP�N�MD]\NRYêP�]QDORVWHP�D�~URYQL
SUiFH�V�YêSRþHWQt�WHFKQLNRX��D�WR�QD�GREX�XUþLWRX�QD�MHGHQ�URN��V�W tP VtþQt�]NXãHEQt�GRERX�
7HSUYH�SR�Wp��SRNXG�]DP VWQDQHF�RVY Gþt� VYp� VFKRSQRVWL�� MH� V�QtP�X]DY HQ�SUDFRYQt�SRP U
QD�GREX�QHXUþLWRX�

9]G OiYDFt� þLQQRVW� 1.Ò� E\OD� WDNp� Y� URFH� ����� ]DP HQD� S HGHYãtP� QD� RGERUQRX
S tSUDYX� ]DP VWQDQF � �� NRQWURORU �� D� WR� ]HMPpQD� Y� REODVWL� HNRQRPLN\� D� SUiYD�� 9� WpWR
VRXYLVORVWL�E\OR�Y�GRKRG �V�9\VRNRX�ãNRORX�HNRQRPLFNRX�Y�3UD]H�]DKiMHQR��D�Y�]iY UX�URNX
V�YHOPL�GREUêPL�YêVOHGN\�XNRQþHQR��QDGVWDYERYp�VWXGLXP�GYRXVHPHVWUiOQtKR�VSHFLDOL]DþQtKR
NXU]X�V�RULHQWDFt�QD�GD RYRX�SUREOHPDWLNX��SUiYR�D�~þHWQLFWYt��7RWR�VWXGLXP�~VS ãQ �DEVRO�
YRYDOR� ��� Y\EUDQêFK� ]DP VWQDQF � 1.Ò� ]� NRQWUROQtFK� VHNFt�� 3RNUDþRYiQt� WRKRWR� QDGVWDY�
ERYpKR�VWXGLD�VH�S HGSRNOiGi�L�Y�URFH������

9� QiYD]QRVWL� QD� ]DYiG Qt� QRYêFK� LQIRUPDþQtFK� WHFKQRORJLt� SRNUDþRYDOD� Q NROLND�
VWXS RYi�ãNROHQt�REVOXK\�YêSRþHWQt�WHFKQLN\�

9]KOHGHP�N� S HGSRNOiGDQpPX� ]DSRMRYiQt�ý5� GR� HYURSVNêFK� VWUXNWXU� E\OD� ]DKiMHQD
LQWHQ]tYQt� MD]\NRYi� YêXND� Y\EUDQêFK� ]DP VWQDQF �1.Ò�� NWHUi� EXGH� SRNUDþRYDW� L� Y� GDOãtP
URFH�� 6RXþDVQ � SURE KO� WDNp� NXUV� VH� ]DP HQtP� QD� ]iNODGQt� LQIRUPDFH� R� (YURSVNp� XQLL�
S HGHYãtP� R� MHMtP� UR]SRþWX�� MHGQRWOLYêFK� LQVWLWXFtFK�� SURFHVX� UR]ãL RYiQt� D�NRPXQLWiUQtP
SUiYX�

9�SU E KX�URNX������E\OR�YH�ãNROLFtP�VW HGLVNX�1.Ò�XVNXWHþQ QR�FHONHP����NXU]
D�ãNROHQt��NWHUp�DEVROYRYDOR�FHONHP������~þDVWQtN ��]�QLFKå������E\OR�]�1.Ò�D�����]�MLQêFK
VWiWQtFK�RUJiQ �QHER�RUJDQL]DFt��

���9\XåtYiQt�D�UR]YRM�LQIRUPDþQtFK�WHFKQRORJLt

9H�þWYUWpP�URFH�åLYRWD�E\O� LQIRUPDþQt� V\VWpP�YH�VWDELOQt�SURYR]Qt� Ii]L� VYpKR
åLYRWQtKR�F\NOX��=DþDO�VH�MLå�QDSOQR�SURMHYRYDW�SRþiWHN�VWiUQXWt�V\VWpPX��Y�SU E KX�URNX�WDNp
VNRQþLO� ]iUXþQt� VHUYLV� Q NWHUêFK� WHFKQRORJLt�� ]YOiãW � SUDFRYQtFK� VWDQLF� D�Vt RYêFK� DNWLYQtFK
SUYN ��7XWR�RþHNiYDQRX�D�SOiQRYDQRX� VLWXDFL� O]H� ]�ILQDQþQtKR� SRKOHGX� FKDUDNWHUL]RYDW� MDNR
VQtåHQRX�PtUX�LQYHVWRYiQt��'DOãt�RPH]HQt�LQYHVWLþQtFK�SURVW HGN �D�QHURYQRP UQRVWL�Y�MHMLFK
þHUSiQt� E\O\� RYOLYQ Q\� QHMDVQRVWt�� NG\� D�MDNê� REMHP� LQYHVWLþQtFK� SURVW HGN � EXGH� VNXWHþQ
XYROQ Q� ]�SURVW HGN � EORNRYDQêFK� YH�VWiWQtP� UR]SRþWX�� 7DWR� QHMLVWRWD� YHGOD� N�PQRåVWYt
YFHONX� ]E\WHþQêFK� RUJDQL]DþQtFK� NURN �� S tSUDY�� DQDOê]�� DOWHUQDWLYQtFK� QiYUK � HãHQt
D�KRGQRFHQt�MHMLFK�UL]LN�

9� WRPWR� REGREt� QHMLVWRW� E\OD� S LSUDYHQD� VWUDWHJLH� LQIRUPDWL]DFH� 1.Ò� QD�REGREt
����� �� ������ 6FKYiOHQi� VWUDWHJLH� VH� VWDOD� MHGQtP� ]�SRGNODG � SUR� S tSUDYX� QiYUKX� UR]SRþWX



��

QD�URN� ������ 1DSOQ Qt� VWUDWHJLH� LQIRUPDWL]DFH� 1.Ò� SRþtWi� V�URYQRP UQêP� LQYHVWRYiQtP
Y�REGREt� ����� �� ������ 7tPWR� ]S VREHP� EXGH� ]YêãHQD� KRVSRGiUQRVW� LQYHVWRYiQt� GR�LQIRU�
PDþQtFK� WHFKQRORJLt� D�]iURYH � ]DMLãW QR� XGUåHQt� NRQWLQXLW\� D�NRPSDWLELOLW\� V�YêYRMHP� WHFK�
QRORJLt�� 'RåLWp� WHFKQRORJLH� EXGRX� WHG\� ~þHORY � QDKUD]RYiQ\� QRYêPL� SRGOH� SRW HE� 1.Ò
D�WHFKQRORJLFNpKR�YêYRMH�

9êGDMH�1.Ò�QD�LQIRUPDþQt�WHFKQRORJLH

7DEXOND�þ����

����� �����

5R]SRþWRYp�SRORåN\ UR]SRþHW XSUDYHQê

UR]SRþHW
þHUSiQR �UR]SRþHW þHUSiQR

WLV��.þ WLV��.þ WLV��.þ � WLV��.þ WLV��.þ �

�3URYR]�,6 ����� ����� ����� ������ ����� ����� ������

�2SUDY\�D�XGUåRYiQt�97 ��� ����� ����� ������ ��� ��� ������

�3URJUDPRYp�Y\EDYHQt�GR������� ��� ��� ��� ������� ��� ��� ������

�3URJUDPRYp�Y\EDYHQt�QDG������� ��� ����� ����� ������ ����� ����� ������

�,QIRUPDþQt�WHFKQRORJLH ����� ����� ����� ������ ������ ������ ������

9êGDMH�FHONHP
NDSLWiORYp ����� ����� ����� ������ ������ ������ ������

RVWDWQt ������ ������ ������ ������ ������ ����� ������

3URYHGHQi�UR]SRþWRYi�RSDW HQt�VOHGRYDOD�

� XYRO RYiQt�LQYHVWLþQtFK��SURVW HGN �]�NDSLWRO\�9ãHREHFQi�SRNODGQt�VSUiYD�
� QDYêãHQt�SRORåN\�QD�RSUDY\�D�XGUåRYDQt�YêSRþHWQt�WHFKQLN\�R���������.þ�QD�þLãW Qt�SUDFRYQtFK�VWDQLF
������D�VHUYHU �
� GUREQp�~þHORYp�S HVXQ\�Y�UiPFL�UR]SRþWRYêFK�SRORåHN�

7HFKQRORJLFNp�]P Q\

5HDOL]DFH�KODYQtFK�LQYHVWLþQtFK�]P Q�Y\FKi]HOD�]H�]NXãHQRVWt�V�SURYR]HP�,6�D�WêNDOD
VH� SRW HE\� ]YêãLW� NDSDFLWX� D�UREXVWQRVW� GLVNRYpKR� VXEV\VWpPX� KODYQtFK� VHUYHU �� 3 YRGQt
SRãWRYQt� V\VWpP� 06�0DLO� E\O� QDKUD]HQ� V\VWpPHP� 06�([FKDQJH� D� ID[RYRX� VOXåERX
Då�QD�XåLYDWHOVNRX�~URYH ��%\O�]DYHGHQ�SURYR]�]iORKRYDFtKR�V\VWpPX�

6tW

3 HYiåQi�þiVW�SUDFt�Y�REODVWL�VtWt�E\OD�Y QRYiQD�SOQpPX�]DYHGHQt�ID[RYp�VOXåE\�GDWRYp
VtW �� -HMt� ]DYHGHQt� D�VWDELOL]DFH� SURYR]X� VL� Y\åiGDO\� ]DYHGHQt� MHGQRWQpKR� þtVORYDFtKR� SOiQX
KODVRYp� VtW � 1.Ò� YþHWQ � REODVWQtFK� SUDFRYLã � D�SUDFRYLãW � YH� 9\VRþDQHFK�� 9êKRG\
þtVORYDFtKR� SOiQX� VSRþtYDMt� Y�WRP�� åH�XPRå XMH� VQDGQR� JHQHURYDW� WHOHIRQQt� L�ID[RYi� þtVOD
YãHP� ]DP VWQDQF P�� NWH t� PDMt� SUDFRYQt� VWDQLFL�� +ODYQtP� ]iP UHP� ID[RYp� VOXåE\� E\OR
SRVN\WQRXW�VOXåEX�YãHP�~þDVWQtN P�1.Ò�SUR�ID[RYiQt�]�SUDFRYQt�VWDQLFH�L�GR�Qt�D�]iURYH
XPRåQLW�VQDGQ Mãt�YVWXS�JUDILFNp�IRUP\�SDStURYêFK�GRNXPHQW �GR�LQIRUPDþQtKR�V\VWpPX�
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3UDFRYQt�VWDQLFH

9� SUYQtP� SROROHWt� URNX� �����E\OD� UR]ãt HQD� RSHUDþQt� SDP � SUDFRYQtFK� VWDQLF
NRQWURORUD�� 9�SU E KX� URNX� Y WãLQD� SUDFRYQtFK� VWDQLF� YþHWQ � MHMLFK� SHULIHULt� S HãOD� ]�SR]i�
UXþQtFK� SRGPtQHN� SRG� RFKUDQRX� VPORXY\� QD�SR]iUXþQt� VHUYLV� SUDFRYQtFK� VWDQLF�� 9 WãLQD
RVWDWQtFK�]P Q�LQVWDODFt�E\OD�PRWLYRYiQD�SRW HERX�LQVWDODFH�QRYêFK�þL�Y\OHSãHQêFK�YHU]t� MLå
SURYR]RYDQêFK�DSOLNDFt��6P\VO�Y�]iY UX�URNX�UHDOL]RYDQpKR�þLãW Qt�SUDFRYQtFK�VWDQLF�SHULIHULt
VSRþtYDO�WDNp�YH�VQtåHQt�SRþWX�W FK�SRUXFK��NWHUp�Y]QLNDMt�]�XVD]HQpKR�SUDFKX�QD�SURYR]QtFK
þiVWHFK�V\VWpP �

6HUYHU\�D�GDWDEi]RYp�DSOLNDFH

6\VWpPRYp� SUiFH� VH� RStUDO\� R�SRW HEX� S HFKRGX� QD�SRãWRYQt� V\VWpP� 06�([FKDQJH�
SRW HEX� S HFKRGX� QD�06�64/�����SUR� SURYR]� GDWDEi]RYêFK� DSOLNDFt� D� V� WtP� UHDOL]RYDQRX
FHONRYRX� UHLQVWDODFL� VHUYHU � QD�SURYR]�%DFN2IILFH������7\WR� UHLQVWDODFH� RGVWUDQLO\�PQRåVWYt
SURYR]QtFK� QHVWDELOLW�� NWHUp� E\O\� VH� ]QDþQêP� ~VLOtP� S HNRQiYiQ\� S L� SURYR]X� RSHUDþQtKR
V\VWpPX� :LQGRZV�17������ QD� VHUYHURYêFK� V\VWpPHFK�� =DYHGHQt� ]iORKRYDFtKR� V\VWpPX
]YêãLOR�G Y UX��åH�L�S L�Y Wãt�KDYiULL�GLVNRYêFK�V\VWpP �EXGH�PRåQp�REQRYLW�S YRGQt�GDWRYp
VRXERU\� XåLYDWHO � D�]DFKRYDW� WDN� GDWRYRX� NRQ]LVWHQFL� LQIRUPDþQtKR� V\VWpPX� 1.Ò�� +ODYQt
REMHP� LQYHVWLþQtFK� SURVW HGN � E\O� Y QRYiQ� QD�UR]ãt HQt� GLVNRYp� NDSDFLW\� FHQWUiOQtKR
VRXERURYpKR�VHUYHUX�Y�3UD]H�D�]DYHGHQt� WHFKQRORJLt��NWHUp�XPRåQt�SU E åQê�U VW� UREXVWQRVWL
V\VWpPX� L�Y�S tãWtP� REGREt�� 'DOãt� SURVW HGN\� E\O\� LQYHVWRYiQ\� GR�]iORKRYDFtKR� V\VWpPX
FHQWUiOQt�þiVWL�LQIRUPDþQtKR�V\VWpPX�

1D� SRþiWNX� URNX� E\O� VWDELOL]RYiQ� SURYR]� DSOLNDFH� 'DWRYi� ]iNODGQD� SHUVRQDOLVWLN\
D�Y�SU E KX� URNX������E\O\�GiOH� UR]ãt HQ\�Y�Qt�REVDåHQp� LQIRUPDFH��3 LSUDYRYDQRX�DSOLNDFL
&HQWUiOQt�UHJLVWU�VSLV �QDSRMHQRX�QD�MLå�SURYR]RYDQRX�VSUiYX�GRNXPHQW �VH�YLQRX�GRGDYDWHOH
397��D��V���QHSRGD LOR�Y�SU E KX�URNX�GRNRQþLW�

3R� FHOê� URN� SUREtKDO\� SUiFH� QD�UR]ãt HQt� D�]GRNRQDOHQt� YODVWQRVWt� ]iNODGQt� DSOLNDFH�
WM��SURJUDPRYpKR� SURVW HGNX� SUR� SOiQRYiQt� D� t]HQt� NRQWUROQt� þLQQRVWL�� VE UX� NRQWUROQtFK
]MLãW Qt�� Y\SR iGiQt� NRQWUROQtFK� SURWRNRO � D�S tSUDYX� NRQWUROQtFK� ]iY U � .6:�� 3R�SRþi�
WHþQtP�SRPDOpP�QiU VWX�]iMPX�R�Y\XåLWt�SURVW HGNX�SUR�DQDOê]X�GDWRYêFK�VRXERU �:LQ,GHD
VH�]YêãLO�]iMHP�R�]SUDFRYiQt�GDWRYêFK�VWUXNWXU�NRQWURORYDQêFK�RVRE�

% KHP� URNX� �����] tGLO� 1.Ò� YODVWQt� LQIRUPDþQt� VWUiQN\� QD�,QWHUQHWX� QD�DGUHVH
ZZZ�QNX�F]�� Y�VRXþDVQp� GRE � VH� GHILQXMt� D� VWDELOL]XMt� UROH�� SURFHV\� ]DMLã XMtFt� DNWXDOL]DFL
D�FHUWLILNDFL�Y URKRGQRVWL�SUH]HQWRYDQêFK�~GDM �

3URYR]�LQIRUPDþQtFK�D�NRPXQLNDþQtFK�WHFKQRORJLt

'HQQt� SUDYLGHOQi� VOXåED� XåLYDWHO P� ]D]QDPHQDOD� ]D� URN� �����FFD� �����VHUYLVQtFK
]iVDK ��FRå� MH�R�W HWLQX�PpQ �QHå�Y�URFH�������6QtåHQt�QXWQêFK�VHUYLVQtFK�]iVDK � O]H�S LþtVW
]YêãHQp� ]NXãHQRVWL� XåLYDWHO �� VRXVWDYQp� NDåGRGHQQt� SUiFL� JDUDQW � Y�MHGQRWOLYêFK� RGERUHFK
D�WDNp� ]YêãHQp� VWDELOLW � V\VWpPX�� 9 WãLQD� RGFK\OHN� RG�VWDELOQtKR� SURYR]X� Y]QLNOD� VRXþDVQ
VH�V\VWpPRYRX� ]P QRX�� NWHURX� VH� QHSRGD LOR� GRVWDWHþQ � S LSUDYLW� D�RGKDGQRXW� UL]LND� MHMt
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LPSOHPHQWDFH�� 3 L� VRXþDVQpP� SRþWX� ����SUDFRYQtFK� VWDQLF� QD����VtWtFK� /$1� P åH� GUREQi
FK\ED�Y�~SUDY �NRQILJXUDFH�]DS tþLQLW�]QDþQp�REWtåH�XåLYDWHO P��9�SU E KX�W t��UHVSHNWLYH�þW\
OHW�åLYRWD�VWDQLF�MH�] HMPp��åH�MLå�H[LVWXMH�]QDþQê�UR]SW\O�RG�Y]RURYp�LQVWDODFH�D�Y�S tãWtP�URFH
EXGH�QXWQp�XG ODW�UHLQVWDODFL�YãHFK�SUDFRYQtFK�VWDQLF�

6WDY�D�YêKOHG

9� SU E KX� åLYRWD� V\VWpPX� VH� XND]XMH� ]QDþQê� WHFKQRORJLFNê� UR]GtO� PH]L� SRW HEDPL
Q NWHUêFK� GRVXG� SURYR]RYDQêFK� DSOLNDFt� QD�MHGQp� VWUDQ � D�QHNRPSURPLVQtP� WODNHP
QD�WHFKQRORJLFNRX� PRGHUQL]DFL� MLQêFK� DSOLNDFt�� MHMLFKå� ]DYHGHQt� Y\SOêYi� ]�SRW HE�� QHER
GRNRQFH�SRYLQQRVWt�1.Ò��7HQWR�NRQIOLNW�QHQt�NRQIOLNWHP�WHFKQRORJLt��DOH�MH�NRQIOLNWHP�PH]L
RþHNiYDQRX� VWDELOLWRX� D�RNDPåLN\� Y]QLNX�� IRUPXODFH� D�WHFKQLFNp� UHDOL]DFH� QRYp� ~ORK\�� WHG\
FHQRX� WHFKQRORJLt� GRVWXSQêFK� Y�MLQp� GRE �� .�SRNU\Wt� W FKWR� SRW HE� VDPR] HMP � MLå� QHP åH
VWDþLW� V\VWpP�� MHKRå� LGHD� E\OD� IRUPXORYiQD� Y�URFH� ������ 3RWYUGLOD� VH� WHG\� MLå� G tYH
IRUPXORYDQi�QXWQRVW�PRGHUQL]DFH�V\VWpP �1.Ò��'RVXG�SURYR]RYDQê�,6�MH�Då�QD�NRPXQLNDFL
S HV� ,QWHUQHW� YFHONX� X]DY HQê��9�QiVOHGXMtFtP� REGREt� EXGRX� Y]QLNDW� SRåDGDYN\� GDQp� QHMHQ
SURYR]HP� ~ DGX�� DOH� L�SRåDGDYN\� SO\QRXFt� ]�GHNODURYDQp� SRW HE\� SURYi]iQt� LQIRUPDþQtFK
V\VWpP � VWiWQt� VSUiY\�� SRåDGDYN\� VRXYLVHMtFt� V�S tSUDYRX� YVWXSX� GR�(8� D�Y�SUYQt� DG
SRW HERX�YD]HE�QD�LQIRUPDþQt�V\VWpP\�NRQWURORYDQêFK�RVRE��7\WR�~YDK\�YHGO\�N�IRUPXODFL�MLå
]PtQ Qp�VWUDWHJLH�UR]YRMH�LQIRUPDþQtKR�V\VWpPX�1.Ò�QD�REGREt�������������

9ODVWQt� UHDOL]DFH� ]iP UX� Y� URFH� �����VH� ]DP t� QD�QiKUDGX� RSHUDþQtKR� V\VWpPX
SUDFRYQtFK� VWDQLF� D�S HYHGHQt� SURYR]RYDQêFK� Vt RYêFK� DSOLNDFt� SRG� QRYê� RSHUDþQt� V\VWpP�
9�VRXYLVORVWL� V� HãHQtP� SUREOpPX� URNX� �����EXGRX� QDKUD]HQ\� SURYR]Qt� DSOLNDFH� QRYêP
LQWHJURYDQêP� SURYR]QtP� V\VWpPHP��.RPXQLNDþQt� LQIUDVWUXNWXUD� EXGH� GRSOQ QD� R�S LSRMHQt
GR�SUDåVNp�PHWURSROLWQt� VtW �� %XGH� WDN� ]DMLãW QR� GORXKR� RGNOiGDQp� S LSRMHQt� QD�GDWRYp� VtW �
MDNR� MH�)LQ1HW0DQ� D�SRG�� 9ãHFKQ\� ]P Q\� LQIRUPDþQtKR� V\VWpPX� VH� UHDOL]XMt� VH� ]iP UHP
XGUåHW�QHER�]YêãLW�~URYH �MHKR�EH]SHþQRVWL�

����5R]SRþWRYp�KRVSRGD HQt�Y�URFH������D�YQLW Qt�NRQWUROD

=iNRQHP� þ�� ��������� 6E��� R� VWiWQtP� UR]SRþWX� ýHVNp� UHSXEOLN\� QD� URN� ������ E\O
VFKYiOHQ�UR]SRþHW�NDSLWRO\�������1HMY\ããt�NRQWUROQt�~ DG�Y�REODVWL�S tMP �YH�YêãL������� WLV�
.þ�� Y� REODVWL� YêGDM � YH� YêãL� ���� ���� WLV�� .þ�� 5R]SRþHW� YêGDM � E\O� QDYêãHQ� R� SURVW HGN\
XUþHQp� QD� ILQDQFRYiQt� SURJUDP � UR]YRMH� LQIRUPDþQtFK� V\VWpP � R�þiVWNX� �� ���� WLV�� .þ
QD�FHONRYRX�YêãL���������WLV��.þ�

6FKYiOHQê� UR]SRþHW� S tMP � E\O� VSOQ Q� QD� ������� �� �VNXWHþQRVW� �� ���� WLV�� .þ��
VFKYiOHQê�UR]SRþHW�YêGDM �SR�SURPtWQXWêFK�]P QiFK�E\O�þHUSiQ�QD�����������WM����������WLV�
.þ���6WDQRYHQp�S tMP\�E\O\�S HNURþHQ\�R�������WLV��.þ��VWDQRYHQp�YêGDMH�QHGRþHUSiQ\�R������
WLV��.þ�



��

3RGUREQp� ~GDMH� R� UR]SRþWRYpP� KRVSRGD HQt� 1.Ò� MVRX� XYHGHQ\� Y� ]iY UHþQpP� ~þWX
NDSLWRO\�������1HMY\ããt�NRQWUROQt�~ DG�]D�URN�������NWHUê�REVDKXMH�L�YêURN�DXGLWRUD��$XGLWRU
YH� VYpP� YêURNX� NRQVWDWXMH�� åH� Ä~þHWQt� ]iY UND� SRVN\WXMH� YH� YãHFK� Yê]QDPQêFK� RKOHGHFK
Y UQê� REUD]� R� VWDYX�PDMHWNX�� ]iYD]N � D� IRQG � N� ���� ���� ������ S tMPHFK� D� YêGDMtFK� 1.Ò
]D�~þHWQt�REGREt�URNX�����³�

� 1D� ]iNODG � SR]QDWN � D� ]NXãHQRVWt� ]tVNDQêFK� Y� PLQXOêFK� OHWHFK� D� V� Y\XåLWtP
S tVOXãQêFK� GRSRUXþHQt� (8� WêNDMtFtFK� VH� YQLW Qt� NRQWURO\� E\OR� QD� 1.Ò� S LMDWR� V\VWpPRYp
RUJDQL]DþQt�RSDW HQt�SUR�]DEH]SHþHQt�YQLW Qt�NRQWURO\��6P UQLFH�SODWQi�RG������������VWDQRYt
SUDYLGOD�NRRUGLQDFH�D�YêNRQX�YQLW Qt�NRQWURO\�QD�1HMY\ããtP�NRQWUROQtP�~ DGX�

� 9� SUYQtP� SROROHWt� URNX� ����� E\OD� SURYiG QD� S HYiåQ � NRQWUROD� S LMDWêFK� RSDW HQt
N�RGVWUDQ Qt� QHGRVWDWN � ]MLãW QêFK� S L� PLQXOêFK� NRQWUROiFK�� 9H� ��� SROROHWt� MLå� NRRUGLQiWRU
YQLW Qt�NRQWURO\�SRGOH�VFKYiOHQpKR�SOiQX� tGLO�þW\ L�NRQWUROQt�VNXSLQ\��VORåHQp�]H�]DP VWQDQF
]�U ]QêFK� ~WYDU � 1.Ò� EH]� RUJDQL]DþQt� D� SHUVRQiOQt� YD]E\� QD� NRQWURORYDQp� VSUiYFH� UR]�
SRþWRYêFK�SRORåHN�

� 7\WR� VNXSLQ\� SURYHGO\� þW\ L� REViKOi� ãHW HQt� ]DP HQi�QD� NRQWUROX� QiMHPQtFK� VPOXY�
NRQWUROX� YHGHQt� ~þHWQt� HYLGHQFH�� QDNOiGiQt� V� SURVW HGN\� D� HIHNWLYQRVW� YêGDM � Y� Q NWHUêFK
UR]SRþWRYêFK� SRORåNiFK� L� NRQWUROX� YêE URYpKR� t]HQt� YþHWQ � þHUSiQt� LQYHVWLþQtFK
D�QHLQYHVWLþQtFK�SURVW HGN �UR]SRþWX�1.Ò�QD�UHNRQVWUXNFL�D�SURYR]�]iYRGQt�MtGHOQ\�1.Ò�



��

=iY U

� � 9� VRXODGX� VH� VYêP� ~VWDYQtP� SRVWDYHQtP� YUFKROQpKR� NRQWUROQtKR� RUJiQX� VWiWX
SRNUDþRYDO�1.Ò�Y�QDSO RYiQt�VYp�NRQWUROQt�S VREQRVWL�]DP HQp�S HGHYãtP�QD�KRVSRGD HQt
VH� VWiWQtP� PDMHWNHP� D� UR]SRþWRYêPL� SURVW HGN\� RUJiQ\� YêNRQQp� PRFL�� 8VLORYDO� S L� WRP
R�]REHFQ Qt� VYêFK� SR]QDWN � ]� KOHGLVND� ILQDQþQtFK� GRSDG � Y\XåLWHOQêFK� SUR� SUiFL� RUJiQ
]iNRQRGiUQp�D�YêNRQQp�PRFL�

�9�URFH������O]H�NRQVWDWRYDW�QDU VWDMtFt�]iMHP�R�YêVOHGN\�NRQWUROQtFK�DNFt��NWHUp�MVRX
SUDYLGHOQ �]D D]RYiQ\�QD�SURJUDP�YOiG\��=D�~þDVWL�SUH]LGHQWD�1.Ò�VH� WDN�QDVNêWi�PRåQRVW
Y FQp�GLVNXVH�QDG�YêVOHGN\�NRQWURO�D�MVRX�N�QLP�S LMtPiQD�NRQNUpWQt�RSDW HQt��.�]iVDGQtPX
REUDWX�E\�YãDN�E\OR� W HED�XU\FKOHQ �SRNUDþRYDW�YH�YêVWDYE �XFHOHQpKR�NRQWUROQtKR�V\VWpPX
VWiWX��WR�MHVW�YOiGRX� t]HQêFK�NRQWUROQtFK�RUJiQ �YH�YãHFK�REODVWHFK�H[HNXWLY\��'RVXG�Qt]Ni
~URYH �þLQQRVWL�MLå�H[LVWXMtFtFK�RUJiQ ��SRS tSDG �MHMLFK�DEVHQFH�YH�]EêYDMtFtFK�RERUHFK�YHGH
þDVWR� N� WRPX�� åH� VH�1.Ò� YH� VYp� þLQQRVWL�PXVt� ]DEêYDW� SUREOpP\�� NWHUp� E\� S L� Y\YiåHQpP
IXQJRYiQt� NRQWUROQtKR� V\VWpPX� S tVOXãHO\� MLQêP� NRQWUROQtP� RUJiQ P�� 3 HV� W\WR� SRWtåH� E\OR
L�Y�XSO\QXOpP� URFH� VQDKRX� 1.Ò� SRXNi]DW� QD� QHGRVWDWN\� REHFQp� SRYDK\�� SRNXG� YH� VYpP
G VOHGNX� RYOLY XMt� Yê]QDPQp� REODVWL� VSDGDMtFt� GR� MHKR� S VREQRVWL� D� MVRX� Y\XåLWHOQp
Y�OHJLVODWLYQtP� SURFHVX� L� SUR� NRQNUpWQt� RSDW HQt� iGQpKR� IXQJRYiQt� VWiWQt� DGPLQLVWUDWLY\
S L�KRVSRGD HQt�V�ILQDQþQtPL�SURVW HGN\��PDMHWNRYêPL�SUiY\�D�KPRWQêP�PDMHWNHP�VWiWX�

� 3URVW HGQLFWYtP� NRQWUROQtFK� ]iY U � VFKYiOHQêFK� Y� XSO\QXOpP� URFH� 1.Ò� RSDNRYDQ
SRXND]RYDO� QD� YêYRMHP� MLå� GiYQR� S HNRQDQRX� SUiYQt� ~SUDYX� KRVSRGD HQt� V� UR]SRþWRYêPL
SURVW HGN\��QD� FK\E MtFt� ]iNRQ�R�PDMHWNX� VWiWX� D� QD� SRW HEX� Y\WYR HQt� H[HNXWLYQtKR� RUJiQX
N�G VOHGQpPX� D� NYDOLILNRYDQpPX� XSODW RYiQt� PDMHWNRYêFK� SUiY� VWiWX�� WHG\� RUJiQX� W\SX
ILQDQþQt�SURNXUDWXU\��$EVHQFH�VKRUD�XYHGHQêFK�SUiYQtFK�~SUDY�MH�MHGQRX�]�KODYQtFK�S HNiåHN
iGQpKR� KRVSRGD HQt� VWiWX� D� MHKR� NRQWURO\�� 9� PQRKD� S tSDGHFK� KRVSRGD HQt� V� SURVW HGN\
Y�PLOLDUGRYêFK� KRGQRWiFK� ]iYLVt� SRX]H� QD� SRG]iNRQQêFK� S HGSLVHFK�� QHER� GRNRQFH
QD�RGY WYRYêFK� DNWHFK� ~VW HGQtFK� RUJiQ �� 9êVWUDåQêP� S tNODGHP� MVRX� VRXVWDYQ � NRQWURORX
SRWYU]RYDQp�QHJDWLYQt�SURMHY\�KRVSRGD HQt� V�SURVW HGN\�XYRO RYDQêPL�]H� VWiWQtKR� UR]SRþWX
IRUPRX� GRWDFt�� .RQNUpWQt� QHGRVWDWN\� VH� NDåGRURþQ � RSDNXMt�� D� WR� MDN� YH� Ii]L� XYRO RYiQt
SURVW HGN � D� XUþRYiQt� ]iYD]QRVWL� MHMLFK� SRXåLWt�� WDN� S L� ]S WQp� NRQWUROH� D� SRVX]RYiQt�� ]GD
Y EHF�GRãOR�N�QDSOQ Qt�FtO ��QD�NWHUp�E\O\�PLOLDUGRYp�KRGQRW\�XUþHQ\��9\VN\WXMt�VH� L� WDNRYp
S tSDG\�� åH� ~NRO\�� NWHUp� Pi� ]DEH]SHþRYDW� VWiW�� MVRX� S HQiãHQ\� QD� RVRE\� V� SUiYQt� IRUPRX
QHVWiWQtFK� VXEMHNW �� DQLå� E\� E\O\� SRVWDYHQt� D� þLQQRVW� W FKWR� VXEMHNW � UHJXORYiQ\� SRW HEQRX
SUiYQt�~SUDYRX�

1D�]iNODG �NRQWURO�KRVSRGD HQt�VH�VWiWQtP�PDMHWNHP�1.Ò�VWiOH�SRXND]XMH�QD�]iYDåQp
QHGRVWDWN\�Y�MHKR�HYLGHQFL�D�SpþL�R�WHQWR�PDMHWHN��D� WR�SUDNWLFN\�QD�YãHFK�~URYQtFK�VWiWQtFK
RUJiQ ��5L]LNR�]WUiW\�QHER�]QHKRGQRFHQt�PDMHWNX�VWiWX�MH�]�W FKWR�G YRG �H[WUpPQ �Y\VRNp�

=�KOHGLVND�S HGSLV �XSUDYXMtFtFK�KRVSRGD HQt�V�PDMHWNHP�VWiWX�D�V�SURVW HGN\�VWiWQtKR
UR]SRþWX�MH�WDNp�W HED�SRXNi]DW�QD�SRVWDYHQt�RNUHVQtFK�~ DG ��D�WR�]�KOHGLVND�Y]WDK �VWiWQtKR
UR]SRþWX� D� ~]HPQtFK� UR]SRþW � VFKYDORYDQêFK� QD� ~URYQL� MHGQRWOLYêFK� RNUHV �� 9� WpWR
VRXYLVORVWL� VH� 1.Ò� Y� XSO\QXOpP� URFH� GRNRQFH� VHWNDO� VH� ]SRFK\E RYiQtP� ]iYD]QRVWL
SURYiG FtFK� S HGSLV � N� UR]SRþWRYêP� SUDYLGO P� SUR� RNUHVQt� ~ DG\� S HVWR�� åH� MVRX� RUJiQHP
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VWiWQt� VSUiY\� D� YHãNHUê� PDMHWHN� D� ILQDQþQt� SURVW HGN\�� VH� NWHUêPL� RNUHVQt� ~ DG\� QDNOiGDMt�
YþHWQ �SURVW HGN �~]HPQtFK�UR]SRþW �MVRX�PDMHWNHP�VWiWX�

1.Ò�Y QRYDO� L�Y� URFH������SR]RUQRVW�SUREOHPDWLFH�SRSODWN �Y\EtUDQêFK�QD�]iNODG
]iNRQD�YH�SURVS FK�SUiYQLFNêFK�RVRE��9êVOHGNHP�E\OR�SR]QiQt��åH�VWiW�Y�S tSDGHFK�S HQHVHQt
YêNRQX� VYp� S VREQRVWL� QD� QHVWiWQt� SUiYQLFNp� RVRE\� QH]DMLVWLO� GRVWDWHþQRX� NRQWUROX� MLP
VY HQêFK�þLQQRVWt��.RQWUROQt�DNFH�]DP HQp�QDS ��QD� WHOHYL]Qt�SRSODWN\�D�]iNRQQp�SRMLãW Qt
RGSRY GQRVWL�]D�ãNRGX�]S VREHQRX�SURYR]HP�PRWRURYpKR�YR]LGOD�S LQHVO\�YH�VYpP�G VOHGNX
SUDNWLFN\� VKRGQp� V\VWpPRYp� SR]QDWN\�� ]HMPpQD� XSR]RUQLO\� QD� QHGRVWDWN\� Y� HYLGHQFL� SOiWF
W FKWR�SRSODWN �D�SUREOpP�VSRMHQê�V�RGG OHQêP�~þWRYiQtP�Y\EUDQêFK�SRSODWN �WDN��DE\�E\OR
PRåQp�UHiOQ �NRQWURORYDW�KRVSRGD HQt�V�QLPL�

.RQWUROQt� DNFH� SURYHGHQp� Y� URFH� ����� SRWYUGLO\� QHG VOHGQp� D� QH~þLQQp� Y\PiKiQt
SRKOHGiYHN� VWiWX��.URP � OLNQDYpKR�SRVWXSX� VH� QD� QLFK� SRGtOHMt� L� ]GORXKDYp� D� SURFHGXUiOQ
NRPSOLNRYDQp�SRVWXS\�MXVWLþQtFK�RUJiQ �

8YHGHQp� SR]QDWN\� S HGVWDYXMt� SRX]H� Q NWHUp� ]� S tNODG � HYLGRYDQêFK� 1.Ò� ]D�GREX
MHKR� S VREHQt�� 9� URFH� ����� ]D]QDPHQDO� 1.Ò� ]YêãHQê� ]iMHP� YOiG\� R� YêVOHGN\� NRQWUROQt
þLQQRVWL� NRQNUHWL]RYDQê� SRåDGDYNHP� QD� S HGiQt� SR]QDWN � V\VWpPRYp� SRYDK\� GRNXPHQ�
WRYDQêFK�RG�Y]QLNX�1.Ò�

9�XSO\QXOpP�URFH�VH�H[HNXWLYQt�RUJiQ\�QD�1.Ò�REUiWLO\� L�V� DGRX�SRGQ W ��3 HVWRåH
DGD�]�QLFK�E\OD�L�Y�]iP UHFK�1.Ò��QHE\OR�PRåQR�MH�UHDOL]RYDW�Y�FHOpP�UR]VDKX�V�RKOHGHP
QD�SODWQRX� SUiYQt� ~SUDYX� SRVWDYHQt� 1.Ò� Y\FKi]HMtFt� ]H� ]iVDG� Y\PH]HQêFK� PH]LQiURGQ
X]QiYDQRX�/LPVNRX�GHNODUDFt�R�H[WHUQt�NRQWUROH�QHER�]�G YRG �NDSDFLWQtFK�

1.Ò�VRXVWDYQ �XVLOXMH�R�]OHSãHQt�VYp�þLQQRVWL�Y� DG �VP U ��9ê]QDPQêP�NRUHNWLYHP
MHKR�SUiFH� MH�SRGYêERU�SUR�NRQWUROX� UR]SRþWRYpKR�YêERUX��NWHUê�SR]LWLYQ �RYOLY XMH�YODVWQt
þLQQRVW� 1.Ò�� DOH� MH� WDNp� L� QHSRVWUDGDWHOQêP� RUJiQHP� SUR� DNWLYL]DFL� NRQWUROQtKR� V\VWpPX
H[HNXWLY\�

1HPDOp� ~NRO\� Y\SOêYDMt� SUR� 1.Ò� WDNp� ]� S tSUDY\� ýHVNp� UHSXEOLN\� QD� ]DþOHQ Qt
GR�HYURSVNêFK� VWUXNWXU� D� ]H� YVWXSX� GR� 6HYHURDWODQWLFNp� DOLDQFH�� 3URWR� 1.Ò� S LYtWDO� VYRX
~þDVW�YH�YOiGQtFK�YêERUHFK�SUR�HYURSVNRX�LQWHJUDFL�D�SUR�LQWHJUDFL�ý5�GR�1$72�

5 ]Qp� RGOLãQRVWL� SUiYQt� ~SUDY\� D� RUJDQL]DþQtKR� XVSR iGiQt� V\VWpPX� NRQWURO\� Y� ý5
RG�]HPt� ]iSDGQt� (YURS\� E\O\� S HGP WHP� DG\� NRQWDNW � 1.Ò� Y� VRXYLVORVWL� V� S tSUDYDPL
QD�YVWXS�ý5�GR�(YURSVNp�XQLH��6SROHKOLYRVW�SRGNODG �D�MHMLFK� iGQp�RY RYiQt�MH�SRGPtQNRX
SUR�þHUSiQt�S tVS YN �]H�VSROHþQpKR�UR]SRþWX�(8��-H�WHG\�QH]E\WQp�XVNXWHþQLW�UR]ERU�SRW HE\
]P Q�Y� UR]VDKX�D� IRUPiFK� UHJXODFH� ILQDQþQtFK� WRN �Y� FHONRYpP�KRVSRGD HQt�ý5��3R]QDWN\
1.Ò� ]� PH]LQiURGQtFK� RGERUQêFK� DNFt� L� NRQWDNW �� NWHUp� VH� XVNXWHþQLO\� Y� XSO\QXOpP� URFH�
GRVY GþXMt�QXWQRVW�WXWR�VRXþiVW�S tSUDY\�LQWHJUDFH�YH�YH HMQpP�KRVSRGD HQt�]NYDOLWQLW�

-H� WHG\�QH]E\WQp�]DMLVWLW�� DE\�1.Ò�E\O�S LSUDYHQ�SOQLW� RþHNiYDQRX� IXQNFL�YH�Y]WDKX
]DEH]SHþHQt� NRQWURO\� KRVSRGD HQt� V� SURVW HGN\� IRQG � (8�� D� GRFtOLW�� DE\� E\O� URYQRFHQQêP
SDUWQHUHP�S L�SUiFL�MHGQRWOLYêFK�NRQWUROQtFK�PLVt�(YURSVNpKR�~þHWQtKR�GYRUD�

3UR� GRVDåHQt� W FKWR� FtO � MH� QXWQp� ]Y\ãRYDW� RGERUQRVW� ]DP VWQDQF � L� SR� VWUiQFH
MD]\NRYp� D� Y� NUiWNpP� þDVH� ]DYpVW� GR� VYp� SUD[H� 1.Ò� L� GRSRUXþRYDQp� SRVWXS\� D�PHWRGLNX



��

NRQWURO\�XåtYDQRX�QH]iYLVOêPL�NRQWUROQtPL�LQVWLWXFHPL�YH�Y\VS OêFK�]HPtFK�]iSDGQt�(YURS\
QHER�(YURSVNpKR�~þHWQtKR�GYRUD�

9HONp� ~VLOt� PXVt� 1.Ò� Y QRYDW� XGUåHQt� NRQWLQXLW\� V� YêYRMHP� LQIRUPDþQtFK
WHFKQRORJLt��=QDORVWL� D� RGSRYtGDMtFt� WHFKQLFNp� Y\EDYHQt� Y� WpWR� REODVWL� VH� MHYt� MDNR� QH]E\WQi
SRGPtQND�QHMHQ�SUR�YODVWQt�YêNRQ�NRQWURO\�]�KOHGLVND�PRåQRVWL�Y EHF�]tVNiYDW�SRW HEQp�~GDMH
H[LVWXMtFt�Y�PQRKD�S tSDGHFK� MLå�SRX]H� MHQ�Y� HOHNWURQLFNp�SRGRE �� DOH� L� SUR�~þHO\�YODVWQtKR
]SUDFRYiQt�D�GRNXPHQWDFH�YêVOHGN �NRQWUROQt�þLQQRVWL�

1.Ò� PXVt� SU E åQ � Y\KRGQRFRYDW� D�RSWLPDOL]RYDW� YODVWQt� RUJDQL]DþQt� VWUXNWXUX
D�VYRX�NRQWUROQt�NDSDFLWX�NRQIURQWRYDW�V�DNWXiOQtPL�SRW HEDPL�D�SRåDGDYN\�

7UYDORX� SRGPtQNRX� ]Y\ãRYiQt� ~URYQ � NRQWUROQt� þLQQRVWL� MH� VRXVWDYQi� DQDOê]D
SUREOHPDWLN\�YãHFK�RGY WYt��DE\�XPRåQLOD�QHMHQ�]DVY FHQ Mãt�YêE U�SOiQRYDQêFK�NRQWUROQtFK
DNFt�D�SRGUREQRX�DQDOê]X�MLå�Y�MHMLFK�S tSUDYQp�Ii]L��DOH�XVP UQLOD� L�YODVWQt�YêNRQ�NRQWUROQt
þLQQRVWL�YH�Y]WDKX�NH�NRQWURORYDQêP�RVREiP�

=D�VYRMt� WpP �ãHVWLOHWRX�H[LVWHQFL�SURYHGO�1.Ò�YtFH�QHå�����NRQWUROQtFK�DNFt�� ,�GR
EXGRXFQD� MH� W HED�SRþtWDW� V� WtP��åH�]D D]RYiQt�Q NWHUêFK�NRQWURO� VH�EXGH� tGLW� VSROHþHQVNRX
QDOpKDYRVWt�D�DNWXiOQtPL�SRW HEDPL�YUFKROQêFK�RUJiQ �VWiWX��3 L�VHVWDYRYiQt�SOiQX�PXVt�YãDN
1.Ò� YåG\� Y\FKi]HW� ]� GORXKRGRE MãtFK� FtO � SRGHS HQêFK� DQDOê]RX� SR]QDWN � R� UL]LNRYêFK
REODVWHFK�Y� MHGQRWOLYêFK� VHJPHQWHFK� S VREQRVWL��1.Ò� VL� MH� Y GRP� VYpKR� ]iYDåQpKR�~NROX
XYiG W� VWiOH� S HVQ ML� D� WtP� L� ~þLQQ ML� SR]QDWN\� ]tVNDQp� ]� NRQWUROQt� þLQQRVWL� GR� ãLUãtFK
VRXYLVORVWt�D�Y�DNWXiOQtP�þDVH�WDN�S LQiãHW�SRGNODG\�SUR�Y\KRGQRFHQt�SUiYQtFK�S HGSLV �D�SUR
PRåQRVW�~þLQQp�NRUHNFH�Y� t]HQt�H[HNXWLYQtFK�RUJiQ �
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ýtVOR
NRQWUROQt�DNFH 3 HGP W�NRQWURO\

6FKYiOLO
RUJiQ�1.Ò

'DWXP�VFKYiOHQt =YH HMQ Qt
YH�Y VWQtNX
þiVWND�URN

����� +RVSRGD HQt�V�SURVW HGN\�SRVN\WQXWêPL�ýHVNp
UHSXEOLFH�Y�UiPFL�]DKUDQLþQtFK�SRPRFt .ROHJLXP ���������� ������

����� 7HOHYL]Qt�SRSODWN\�Y\EtUDQp�QD�]iNODG �]iNRQD .ROHJLXP ����������� ������

����� 'RWDFH�]H�VWiWQtKR�UR]SRþWX�SRVN\WQXWp�KRUVNêP
VOXåEiP 6HQiW ����������� ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�NDSLWRO\
9ãHREHFQi�SRNODGQt�VSUiYD�SRVN\WQXWêPL�(*$3��D��V��
ý(%��D��V���D�V�SURVW HGN\��]D�Q å�S HY]DO�VWiW
]iUXN\ .ROHJLXP ����������� ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX
Y\QDORåHQêPL�QD�SR t]HQt�LQYHVWLþQtKR�PDMHWNX
D��XUþHQêPL�QD�LQYHVWLþQt�YêGDMH�X�ýHVNp�VSUiY\
VRFLiOQtKR�]DEH]SHþHQt .ROHJLXP ���������� ������

����� )LQDQFRYiQt�Xþ RYVNêFK�]D t]HQt�] t]HQêFK
0LQLVWHUVWYHP�]HP G OVWYt 6HQiW ����������� ������

����� +RVSRGD HQt�V�PDMHWNHP�D�SURVW HGN\�VWiWQtKR�UR]SRþWX
XUþHQêPL�QD�þLQQRVW�NUDMVNêFK�VRXG
D�NUDMVNêFK�REFKRGQtFK�VRXG 6HQiW ����������� ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�NDSLWRO\
0LQLVWHUVWYR�REUDQ\��D�V�PDMHWNHP�VWiWX�S L
]DEH]SHþRYiQt�PRGHUQL]DFH�$UPiG\�ý5 .ROHJLXP ����������� QH]YH HM XMH

VH

����� .RQWUROD�KRVSRGD HQt�V�SURVW HGN\�XYROQ QêPL�]�)RQGX
QiURGQtKR�PDMHWNX�ý5�N� HãHQt�HNRORJLFNêFK�]iYD]N 6HQiW ����������� ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�NDSLWRO\
*UDQWRYi�DJHQWXUD�ýHVNp�UHSXEOLN\ .ROHJLXP ����������� ������
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����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�NDSLWRO\
0LQLVWHUVWYR�]HP G OVWYt .ROHJLXP ���������� ������

����� 'RWDFH�]H�VWiWQtKR�UR]SRþWX�D�UR]SRþW �RNUHVQtFK�~ DG
SRVN\WRYDQp�QD�GRSUDYQt�REVOXåQRVW 6HQiW ����������� ������

ýtVOR
NRQWUROQt�DNFH 3 HGP W�NRQWURO\

6FKYiOLO
RUJiQ�1.Ò

'DWXP�VFKYiOHQt =YH HMQ Qt
YH�Y VWQtNX
þiVWND�URN

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�NDSLWRO\
0LQLVWHUVWYR�]DKUDQLþQtFK�Y Ft .ROHJLXP ����������� ������

����� 6WDQRYHQt�]iNODGX�D�YêSRþHW�GDQ �]�S tMP �SUiYQLFNêFK
RVRE�]D�URN����� .ROHJLXP ���������� ������

����� +RVSRGD HQt��ýHVNp�VSUiY\�VRFLiOQtKR�]DEH]SHþHQt .ROHJLXP ������������ ������

����� +RVSRGD HQt�V�PDMHWNHP�VWiWX�D�SULYDWL]DFH
YH�9RMHQVNêFK��OHVtFK�D�VWDWFtFK�ý5��V��S���3UDKD 6HQiW ����������� ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX
Y�UR]SRþWRYp�NDSLWROH�þ��������3RVODQHFNi�VQ PRYQD
3DUODPHQWX�ý5 .ROHJLXP ����������� ������

����� +RVSRGD HQt�V�PDMHWNHP�VWiWX�D�SULYDWL]DFH�'RVWLKRYpKR
]iYRGLãW �3UDKD��V��S� 6HQiW ����������� ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX
SRVN\WQXWêPL�Y�OHWHFK�����������QD�3URJUDP
UHYLWDOL]DFH� tþQtFK�V\VWpP 6HQiW ���������� ������

����� +RVSRGD HQt�V�ILQDQþQtPL�SURVW HGN\�D�V�PDMHWNHP�VWiWX
X�RNUHVQtFK�~ DG .ROHJLXP ����������� ������

����� 'RWDFH�]H�VWiWQtKR�UR]SRþWX�QD�WHSOR .ROHJLXP ���������� ������

����� 6WiWQt�]iY UHþQê�~þHW�ýHVNp�UHSXEOLN\ .ROHJLXP ����������� ������

����� ýLQQRVW�ILQDQþQtFK�~ DG �Y�REODVWL�YêE UX�'3+�D
VSRW HEQtFK�GDQt�D�Y\PiKiQt�QHGRSODWN �W FKWR�GDQt .ROHJLXP ���������� ������

����� +RVSRGD HQt�VH�VWiWQtP�PDMHWNHP�D�V�SURVW HGN\
VWiWQtKR�UR]SRþWX�NDSLWRO\�.DQFHOi �SUH]LGHQWD
UHSXEOLN\ .ROHJLXP ����������� ������

����� 6WiWQt�ILQDQþQt�SURVW HGN\�XUþHQp�Y�URFH�����
QD�RGVWUDQ Qt�QiVOHGN �SRYRG RYp�NDWDVWURI\ .ROHJLXP ���������� ������

����� 9NODG\�VWiWQtFK�SURVW HGN �GR�WX]HPVNêFK�EDQN
D�REFKRGQtFK�VSROHþQRVWt .ROHJLXP ������������ ������

����� +RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX
XYRO RYDQêPL�]�NDSLWRO\�9ãHREHFQi�SRNODGQt�VSUiYD
MDNR�VWiWQt�S tVS YHN�QD�SRGSRUX�VWDYHEQtKR�VSR HQt .ROHJLXP ������������ ������

����� +RVSRGD HQt�V�SURVW HGN\�]iNRQQpKR�SRMLãW Qt
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RGSRY GQRVWL�]D�ãNRGX�]S VREHQRX�SURYR]HP
PRWRURYêFK�YR]LGHO 6HQiW ������������ ������

����� 3URVW HGN\�VWiWQtKR�UR]SRþWX�SRVN\WQXWp�QD�ILQDQFRYiQt
ãNRG�]S VREHQêFK�SRYRGQ PL�Y�GRSUDYQt�LQIUDVWUXNWX H .ROHJLXP ����������� ������

����� 3URVW HGN\�VWiWQtKR�UR]SRþWX�XUþHQp
QD�3URJUDP�REQRY\�YHVQLFH 6HQiW ������������ ������

ýtVOR
NRQWUROQt�DNFH 3 HGP W�NRQWURO\

6FKYiOLO
RUJiQ�1.Ò

'DWXP�VFKYiOHQt =YH HMQ Qt
YH�Y VWQtNX
þiVWND�URN

����� +RVSRGD HQt�VH�VWiWQtP�PDMHWNHP�D�V�SURVW HGN\
VWiWQtKR�UR]SRþWX�NDSLWRO\�0LQLVWHUVWYR�VSUDYHGOQRVWL
XUþHQêPL�QD�þLQQRVW�VWiWQtFK�]DVWXSLWHOVWYt .ROHJLXP ������������ ������

����� /LNYLGDFH�VWiWQtKR�SRGQLNX�YQLW QtKR�REFKRGX 6HQiW ����������� ������

����� +RVSRGD HQt�V�ILQDQþQtPL�SURVW HGN\�D�VWiWQtPL
]iUXNDPL�SRVN\WQXWêPL��QD�SURMHNW\�HNRORJLFNpKR
FKDUDNWHUX 6HQiW ������������

GRVXG�QHQt
]YH HMQ QR
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����ýtVOR
�NRQWUROQt��������������������������������3� �H�G�P� �W���N�R�Q�W�U�R�O�\
����DNFH

�����������������/LNYLGDFH�VWiWQtKR�SRGQLNX�YQLW QtKR�REFKRGX

�����������������6WiWQt�ILQDQþQt�SURVW HGN\�XUþHQp�Y�URFH������D�����
���������QD�RGVWUDQ Qt�QiVOHGN �SRYRGQt

�����������������+RVSRGD HQt�V��ILQDQþQtPL��SURVW HGN\�D�VWiWQtPL�]iUXNDPL�SRVN\WQXWêPL
���������������������QD�SURMHNW\�HNRORJLFNpKR�FKDUDNWHUX

�����������������3URVW HGN\�VWiWQtKR�UR]SRþWX�SRVN\WQXWp�IRUPRX�LQGLYLGXiOQtFK
���������������������D�V\VWpPRYêFK�GRWDFt�QD�YêVWDYEX��ÒVW HGQt�YRMHQVNp�QHPRFQLFH�3UDKD

�����������������+RVSRGD HQt�V�PDMHWNHP�VWiWQtKR�SRGQLNX�6WiWQt�OpþHEQp�Oi]Q �7 HER
���������������������YþHWQ �SULYDWL]DFH

�����������������+RVSRGD HQt�V�SURVW HGN\�VWiWQtKR�UR]SRþWX�D�PDMHWNHP�VWiWX�VRXYLVHMtFtP
���������������������V�UHGLVORNDFt�$UPiG\�ýHVNp�UHSXEOLN\

�����������������3RGSRUD�PDOpKR�D�VW HGQtKR�SRGQLNiQt�SRVN\WRYDQi�SURVW HGQLFWYtP
���������������������ýHVNRPRUDYVNp�]iUXþQt�D�UR]YRMRYp�EDQN\��D��V�

�����������������+RVSRGD HQt�RNUHVQtFK�~ DG �VH�VWiWQtP�PDMHWNHP��NH�NWHUpPX�PDMt�SUiYR
���������������������KRVSRGD HQt �������������������������������������������������������������������������������������������
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����ýtVOR
NRQWUROQt����������������������������������������������3� �H�G�P� �W��N�R�Q�W�U�R�O�\
����DNFH

���������������������3URVW HGN\�QD�YêVWDYEX�QHER�UHNRQVWUXNFL�VWiWQtFK�RNUHVQtFK�DUFKLY

���������������������(YLGHQFH��Y\PiKiQt�D�RGSLV\�MXVWLþQtFK�SRKOHGiYHN�Y�S VREQRVWL
�������������������������0LQLVWHUVWYD�VSUDYHGOQRVWL

���������������������+RVSRGD HQt�6SUiY\�VWiWQtFK�KPRWQêFK�UH]HUY�V�SURVW HGN\��VWiWQtKR�UR]SRþWX
�������������������������D�V�PDMHWNHP�VWiWX

���������������������9êQRV\�VSUiYQtFK�D�VRXGQtFK�SRSODWN ��WUåE\�]�SURGHMH�NRON
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