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�� 9ãHREHFQp�XVWDQRYHQLD

9�WHMWR�SUtORKH�VD�Y\PHG]XM~�YR]LGORYp�V\VWpP\�D�NRPSRQHQW\��NWRUp�VD�PDM~�SRGURELĢ�NRQWUROH��D�XYiG]DM~�VD�Y�QHM�SRGUREQRVWL�R�RGSRU~þDQêFK�
PHWyGDFK�LFK�NRQWURO\�D�R�NULWpULiFK�SRXåLWêFK�SUL�VWDQRYHQt��þL�MH�VWDY�YR]LGOD�DNFHSWRYDWHĐQê�
.RQWUROD�PXVt� ]DKĚĖDĢ�SULQDMPHQãRP�SRORåN\�XYHGHQp�Y� þDVWL� �� WHMWR�SUtORK\�]D�SUHGSRNODGX�� åH� VD�Y]ĢDKXM~�QD�SRYLQQp�Y\EDYHQLH�YR]LGOD��
.RQWUROD� WLHå� P{åH� ]DKĚĖDĢ� RYHURYDQLH� VNXWRþQRVWL�� þL� SUtVOXãQp� þDVWL� D� NRPSRQHQW\� YR]LGOD� VSĎĖDM~� SRåLDGDYN\� QD� EH]SHþQRVWQp
D�HQYLURQPHQWiOQH�YODVWQRVWL�SODWQp�Y�þDVH�VFKYiOHQLD�DOHER�Y�þDVH�PRQWiåH�GRGDWRþQpKR�Y\EDYHQLD�
$N NRQãWUXNFLD�YR]LGOD�QHXPRåĖXMH�SRXåLĢ�PHWyG\�NRQWURO\�VWDQRYHQp�Y�WHMWR�SUtORKH��NRQWUROD�VD�Y\NRQi�Y�V~ODGH�V�RGSRU~þDQêPL�PHWyGDPL�
NRQWURO\��NWRUp�VFKYiOLOL�SUtVOXãQp�RUJiQ\��7HFKQLN�HPLVQHM�NRQWURO\�VD�PXVt�SUHVYHGþLĢ�R�WRP��åH�VD�]DFKRYDM~�EH]SHþQRVWQp�D HQYLURQPHQWiOQH�
QRUP\��
.RQWUROD�YãHWNêFK�SRORåLHN�XYHGHQêFK�QD�]R]QDPH�VD�Y�V~YLVORVWL�V�SUDYLGHOQRX�NRQWURORX�WHFKQLFNpKR�VWDYX SRYDåXMH�]D�SRYLQQ~ V�YêQLPNRX�
SRORåLHN�V�R]QDþHQtP�Ä;³��NWRUp�V~YLVLD�VR�VWDYRP�YR]LGOD�D�MHKR�VS{VRELORVĢRX�QD�SRXåtYDQLH�Y�FHVWQHM�GRSUDYH��DOH�QHSRYDåXM~�VD�]D�]iVDGQp�
Y�V~YLVORVWL�V�NRQWURORX�WHFKQLFNpKR�VWDYX�
Ä2SLV�SRUXFK\�FKêE³�VD�QHXSODWĖXMH�Y�SUtSDGRFK��NHć�VD�WêND�SRåLDGDYLHN��NWRUp�QHEROL�SUHGStVDQp�SUtVOXãQêPL�SUiYQ\PL�SUHGSLVPL�R�VFKYiOHQt�
YR]LGOD�Y�þDVH�SUYpKR�SULKOiVHQLD�GR�HYLGHQFLH DOHER�SUYpKR�XYHGHQLD�GR�SUHYiG]N\��DOHER�SRåLDGDYLHN�QD�GRGDWRþQ~�PRQWiå�
$N�MH�GDQi�PHWyGD�NRQWURO\�R]QDþHQi�DNR�YL]XiOQD��]QDPHQi�WR��åH� WHFKQLN�HPLVQHM�NRQWURO\��DN�MH�WR�SRWUHEQp��VNRQWUROXMH�GRWNQXWp�SRORåN\�
QLHOHQ�]UDNRP��DOH�QLPL�DM�PDQLSXOXMH��Y\KRGQRFXMH�KOXþQRVĢ�DOHER�SRXåtYD�DNpNRĐYHN�LQp�YKRGQp�SURVWULHGN\�NRQWURO\�EH]�SRXåLWLD�]DULDGHQt�

�� 5R]VDK�NRQWURO\�
.RQWUROD�VD�]DPHULDYD�SULQDMPHQãRP�QD�REODVWL�XYHGHQp�Y�WDEXĐNH
�� ,GHQWLILNiFLD�YR]LGOD
�� 6YLHWLGOi��RGUD]RYp�VNOi�D�HOHNWULFNp�]DULDGHQLH
�� 3RGYR]RN�D�MHKR�SUtVOXãHQVWYR
�� =DĢDåHQLH�åLYRWQpKR�SURVWUHGLD
�� 'RSOĖXM~FH�VN~ãN\�SUH�YR]LGOi�NDWHJyULt�0���0��XUþHQp�QD�SUHSUDYX�RV{E



�� 2EVDK�D�PHWyG\�NRQWURO\��KRGQRWHQLH�FKêE�YR]LGLHO

3RþDV�VN~ãN\�VD�NRQWUROXM~�SULQDMPHQãRP�SRORåN\�D�SRXåtYDM~�VD�QDMPHQHM�QRUP\�D�RGSRU~þDQp�PHWyG\�XYHGHQp�Y�QDVOHGXM~FHM�WDEXĐNH�
9�V~YLVORVWL�V�NDåGêP�YR]LGORYêP�V\VWpPRP�D�NRPSRQHQWPL��NWRUp�VD�NRQWUROXM~��VD�KRGQRWHQLH�FKêE�Y\NRQiYD�MHGQRWOLYR�Y�V~ODGH V�NULWpULDPL�
XYHGHQêPL�Y�XYHGHQHM�WDEXĐNH�
&K\E\��NWRUp�VD�QHXYiG]DM~�Y�WHMWR�SUtORKH��VD�KRGQRWLD�SRGĐD�UL]tN��NWRUp�SUHGVWDYXM~�SUH�EH]SHþQRVĢ�FHVWQHM�SUHPiYN\�

3RORåND 0HWyGD 2SLV�SRUXFK\�FKêE +RGQRWHQLH�FKêE
ďDKNi9iåQD1HEH]SHþQi

�� ,'(17,),.È&,$ 92=,'/$
����7DEXĐN\� V� HYLGHQþQêP� þtVORP�� DN� VD� Y�

SRåLDGDYNiFK�Y\åDGXM~�
9L]XiOQD�NRQWUROD� D�&KêED� WDEXĐND� �WDEXĐN\�� V� HYLGHQþQêP�

þtVORP� DOHER� MH� QHGRVWDWRþQH� þL�
QHVSRĐDKOLYR� XSHYQHQi� D� PRKOD� E\�
RGSDGQ~Ģ�

;

E�&KêEDM~FL�DOHER�QHþLWDWHĐQê�QiSLV� ;
F�1LH�MH�Y�V~ODGH�V�GRNODGPL�DQL�]i]QDPDPL�
YR]LGOD�

;

����,GHQWLILNiFLD� YR]LGOD�SRGYR]RN�YêUREQp�
þtVOR

9L]XiOQD�NRQWUROD� D� &KêED�DOHER�MX�QHPRåQR�QiMVĢ� ;
E�1H~SOQi��QHþLWDWHĐQi��RþLYLGQH�VIDOãRYDQi�
DOHER�QH]RGSRYHGDM~FD�GRNODGRP�YR]LGOD�

;

F�1HþLWDWHĐQp�GRNODG\�YR]LGOD�DOHER�~UDGQp�
QH]URYQDORVWL�

;

F�'YHUH�� ]iYHV\�� ]iPN\� DOHER� VWĎSLN� V~�
RSRWUHERYDQp�
'YHUH�� ]iYHV\�� ]iSDGN\�� VWĎSLN� FKêEDM~�
DOHER�V~�XYRĐQHQp�

; ;

�� 69,(7,'/È��2'5$=29e�6./È�$�(/(.75,&.e�=$5,$'(1,(
����� (OHNWULFNp�YHGHQLH 9L]XiOQD�NRQWUROD��NHć�MH�YR]LGOR�QDG�

NRQWUROQRX� MDPRX�DOHER�QD�]GYLKiNX��
Y QLHNWRUêFK� SUtSDGRFK� YUiWDQH�
SULHVWRUX�PRWRUD�

D�1HXSHYQHQp� DOHER� QHVSUiYQH� XSHYQHQp�
YHGHQLH�
8YRĐQHQp� XSHYQHQLD�� GRW\N� V� RVWUêPL�
KUDQDPL�� SUDYGHSRGREQRVĢ� UR]SRMHQLD�
VSRMRY�
3UDYGHSRGREQRVĢ� GRW\NX� YHGHQLD�
V KRU~FLPL� þDVĢDPL�� RWiþDYêPL� þDVĢDPL�

;

;

;



DOHER� ]HPRX�� UR]SRMHQp� VSRMH� �þDVWL�
G{OHåLWp�SUH�EU]GHQLH��ULDGHQLH��

E�0LHUQH�RSRWUHERYDQp�YHGHQLH�
9HĐPL�RSRWUHERYDQp�YHGHQLH�
ÒSOQH� RSRWUHERYDQp� YHGHQLH� �þDVWL�
G{OHåLWp�SUH�EU]GHQLH��ULDGHQLH��

;
;

;

F�3RãNRGHQi�DOHER�RSRWUHERYDQi�L]ROiFLD�
3UDYGHSRGREQRVĢ�Y]QLNX�VNUDWX�
%H]SURVWUHGQi� KUR]ED� SRåLDUX�� Y]QLN�
LVNLHU�

;
;

;

����� $NXPXOiWRU��EDWpULH� 9L]XiOQD�NRQWUROD� D�=OH�XSHYQHQê�
1HVSUiYQH� XSHYQHQê�� 3UDYGHSRGREQRVĢ�
Y]QLNX�VNUDWX�

;
;

E� 1HWHVQê�
ÒQLN�QHEH]SHþQêFK�OiWRN�

;
;

F� &K\EQê�VStQDþ��DN�VD�Y\åDGXMH� ;
G� &K\EQp�SRLVWN\��DN�VD�Y\åDGXM~� ;
H�1H]RGSRYHGDM~FD� YHQWLOiFLD�� DN� VD�
Y\åDGXMH�

;

�� 32'92=2.�$�-(+2�35Ë6/8â(16792
���� 3RGYR]RN�DOHER�UiP�D�SUtVOXãHQVWYR
������ 9êIXNRYp�SRWUXELH�D�WOPLþH 9L]XiOQD� NRQWUROD�� YR]LGOR� MH� QDG�

NRQWUROQRX�MDPRX�DOHER�QD�]GYLKiNX�
D�1HXSHYQHQê� DOHER� QHWHVQLDFL� YêIXNRYê�
V\VWpP�

;

E�9êIXNRYp� SO\Q\� SUHQLNDM~FH� GR� NDEtQ\�
DOHER�SULHVWRUX�SUH�FHVWXM~FLFK�
2KUR]HQLH�]GUDYLD�RV{E�YR�YR]LGOH�

;

;
������3DOLYRYi� QiGUå� D� SRWUXELH� �YUiWDQH�

SDOLYRYHM� QiGUåH� D� SRWUXELD� QD�
Y\NXURYDQLH�

9L]XiOQD� NRQWUROD�� YR]LGOR� MH� QDG�
NRQWUROQRX� MDPRX�DOHER�QD�]GYLKiNX��
Y� SUtSDGH V\VWpPRY� /3*�&1*�/1*�
VD� SRXåLMH� ]DULDGHQLH� QD� ]LVWHQLH�
QHWHVQRVWt�

D�1HGRVWDWRþQH� XSHYQHQi� SDOLYRYi� QiGUå�
DOHER� SRWUXELH�� þR� VS{VREXMH� RVRELWQp�
UL]LNR�Y]QLNX�SRåLDUX�

;

E�ÒQLN�SDOLYD�DOHER�FKêEDM~FL�þL�QHIXQNþQê�
X]iYHU�SOQLDFHKR�RWYRUX�
5L]LNR� SRåLDUX�� QDGPHUQê� ~QLN�
QHEH]SHþQpKR�PDWHULiOX�

;

;

F� 3UHGUDWp�SRWUXELH� ;



3RãNRGHQp�SRWUXELH� ;
G�8]DWYiUDFt� SDOLYRYê� NRK~WLN�� DN� VD�
SRåDGXMH� QHSUDFXMH�VSUiYQH�

;

H�5L]LNR�SRåLDUX�Y�G{VOHGNX�
± ~QLNX�SDOLYD�
± ]OHM� RFKUDQ\� SDOLYRYHM� QiGUåH� DOHER�
YêIXNRYpKR�V\VWpPX�

± VWDYX�Y�SULHVWRUH�PRWRUD�

;

I�/3*�&1*�/1*� DOHER� YRGtNRYê� V\VWpP�
QLH�V~�Y�V~ODGH�V�SRåLDGDYNDPL��DNiNRĐYHN�
þDVĢ�V\VWpPX�MH�FK\EQi��

;

������ 9êNRQ�PRWRUD��;�� 9L]XiOQD�NRQWUROD�DOHER�SRXåLWLH�
HOHNWURQLFNpKR�UR]KUDQLD�

D�8SUDYHQi� ULDGLDFD� MHGQRWND� QDU~ãDM~FD�
EH]SHþQRVĢ�DOHER�åLYRWQp�SURVWUHGLH�

;

E�ÒSUDYD� PRWRUD� QDU~ãDM~FD� EH]SHþQRVĢ�
DOHER�åLYRWQp�SURVWUHGLH�

;

�� =$ġ$ä(1,(�ä,9271e+2�352675(',$
���� (PLVLH�YêIXNRYêFK�SO\QRY
������ (PLVLH�YêIXNRYêFK�SO\QRY�]iåLKRYêFK�PRWRURY
��������=DULDGHQLH� QD� UHJXOiFLX� HPLVLt�

YêIXNRYêFK�SO\QRY
9L]XiOQD�NRQWUROD� D�=DULDGHQLH� QD� UHJXOiFLX� HPLVLt�

QDPRQWRYDQp� YêUREFRP� FKêED�� MH�
SR]PHQHQp�DOHER�]MDYQH�SRãNRGHQp�

;

E�1HWHVQRVWL�� NWRUp� E\�PRKOL�PDĢ� YSO\Y� QD�
PHUDQLH�HPLVLt�

;

�������� 3O\QQp�HPLVLH ± 3UH�YR]LGOi�SR�HPLVQp�WULHG\�(XUR���
D�(XUR�9 ����
0HUDQLH� SRPRFRX� DQDO\]iWRUD�
YêIXNRYêFK� SO\QRY� Y� V~ODGH� V�
SRåLDGDYNDPL� DOHER� QDþtWDQLD� ]R
V\VWpPX�SDOXEQHM GLDJQRVWLN\�2%'��
.RQWUROD� YêIXNX� MH� ãWDQGDUGQêP�
SRVWXSRP�SRVXG]RYDQLD�YêIXNRYêFK�
HPLVLt�� 1D� ]iNODGH� SRV~GHQLD�
URYQRFHQQRVWL� D� ]RKĐDGĖXM~F�
SUtVOXãQp� SUiYQH� SUHGSLV\� WêNDM~FH�

D�%Xć� SO\QQp� HPLVLH� SUHVDKXM~� NRQNUpWQH�
KRGQRW\�XYHGHQp�YêUREFRP�

;

E�DOHER� DN� WLHWR� LQIRUPiFLH� QLH� V~� N�
GLVSR]tFLL��HPLVLH�&2�SUHVDKXM~�
L�Y� SUtSDGH� YR]LGLHO�� NWRUp� QLH� V~� ULDGHQp�
]GRNRQDOHQêP� V\VWpPRP� UHJXOiFLH�
HPLVLt�
± ��� ��DOHER
± ��� �
SRGĐD� GiWXPX� SUYpKR� ]iSLVX� GR�
HYLGHQFLH� DOHER� SRXåLWLD� XYHGHQpKR�

;



VD� W\SRYpKR� VFKYiOHQLD� P{åX�
þOHQVNp� ãWiW\� SRYROLĢ� Y\XåtYDQLH�
V\VWpPX� SDOXEQHM� GLDJQRVWLN\� 2%'
Y�V~ODGH�V�RGSRU~þDQLDPL�YêUREFX�D�
LQêPL�SRåLDGDYNDPL�
± 3UH�YR]LGOi�HPLVQêFK�WULHG�(XUR���D�
(XUR�9, ����
0HUDQLH� SRPRFRX� DQDO\]iWRUD�
YêIXNRYêFK� SO\QRY� Y� V~ODGH� V�
SRåLDGDYNDPL� DOHER� QDþtWDQLD� ]R
V\VWpPX�SDOXEQHM GLDJQRVWLN\�2%'�
0HUDQLH� VD� QHXSODWĖXMH� Y� SUtSDGH
GYRMWDNWQêFK�PRWRURY�

Y SRåLDGDYNiFK�

LL�Y� SUtSDGH� YR]LGLHO�� NWRUp� V~� ULDGHQp�
]GRNRQDOHQêP� V\VWpPRP� UHJXOiFLH�
HPLVLt�
± SUL� YRĐQREHåQêFK� RWiþNDFK� PRWRUD��
��� �

± SUL� Y\VRNêFK� YRĐQREHåQêFK� RWiþNDFK�
PRWRUD����� �

DOHER
± SUL� YRĐQREHåQêFK� RWiþNDFK� PRWRUD��
��� � ���

± SUL� Y\VRNêFK� YRĐQREHåQêFK� RWiþNDFK�
PRWRUD����� �

SRGĐD� GiWXPX� SUYpKR� ]iSLVX� GR�
HYLGHQFLH� DOHER� SRXåLWLD� XYHGHQpKR�
Y SRåLDGDYNiFK��

F�.RHILFLHQW� ODPEGD� MH� PLPR� UR]VDKX�
� ������ DOHER� QLH� MH� Y� V~ODGH� VR�
ãSHFLILNiFLRX�YêUREFX�

;

G�ÒGDMH� QDþtWDQp� ]R� ]DULDGHQLD� SDOXEQHM�
GLDJQRVWLN\� 2%' VLJQDOL]XM~� ]iYDåQ~�
QHVSUiYQX�þLQQRVĢ�

;

������ (PLVLH�YêIXNRYêFK�SO\QRY�Y]QHWRYêFK�PRWRURY
��������=DULDGHQLH� QD� UHJXOiFLX� HPLVLt�

YêIXNRYêFK�SO\QRY
9L]XiOQD�NRQWUROD� D�=DULDGHQLH�QD�UHJXOiFLX�HPLVLt�LQãWDORYDQp�

YêUREFRP FKêED� DOHER� MH� RþLYLGQH�
FK\EQp�

;

E�1HWHVQRVWL�� NWRUp� E\�PRKOL�PDĢ� YSO\Y� QD�
PHUDQLH�HPLVLt�

;

��������2SDFLWD��G\PLYRVĢ�
9R]LGOi� ]DHYLGRYDQp� DOHER� XYHGHQp� GR�
SUHYiG]N\� SUHG� ��� MDQXiURP� ����� V~�
RVORERGHQp�RG�WHMWR�SRåLDGDYN\�

±3UH�YR]LGOi�SR�HPLVQp�WULHG\�(XUR���
D�(XUR�9 ����
0HUDQLH�RSDFLW\�YêIXNRYêFK�SO\QRY�
VD� Y\NRQiYD� SRþDV� YRĐQHM�
DNFHOHUiFLH� �EH]� ]DĢDåHQLD�
] YRĐQREHåQêFK RWiþRN Då� QD�
PHG]Qp� RWiþN\�� V� UDGLDFRX� SiNRX�

D�9� SUtSDGH� YR]LGLHO� SUYêNUiW�
]DHYLGRYDQêFK� DOHER� XYHGHQêFK� GR�
SUHYiG]N\� SR� GiWXPH� XYHGHQRP� Y�
SRåLDGDYNiFK��
RSDFLWD� SUHVDKXMH� ~URYHĖ� XYHGHQ~� QD�
YêUREQRP�ãWtWNX�YR]LGOD�

;



SUHYRGRYN\� Y QHXWUiOQHM� SRORKH� D�
]DSQXWRX� VSRMNRX� DOHER� QDþtWDQtP�
]R V\VWpPX� SDOXEQHM GLDJQRVWLN\�
2%'�� .RQWUROD� YêIXNX� MH�
ãWDQGDUGQêP� SRVWXSRP�
SRVXG]RYDQLD� YêIXNRYêFK� HPLVLt��
1D�]iNODGH�SRV~GHQLD�URYQRFHQQRVWL�
P{åX� þOHQVNp� ãWiW\� SRYROLĢ�
Y\XåtYDQLH� V\VWpPX� SDOXEQHM�
GLDJQRVWLN\� 2%' Y� V~ODGH�
V RGSRU~þDQLDPL� YêUREFX� D� LQêPL�
SRåLDGDYNDPL�

± 3UH�YR]LGOi�HPLVQêFK�WULHG�(XUR���D�
(XUR�9, ����
0HUDQLH�RSDFLW\�YêIXNRYêFK�SO\QRY�
VD� Y\NRQiYD� SRþDV� YRĐQHM�
DNFHOHUiFLH� �EH]� ]DĢDåHQLD� ]�
YRĐQREHåQêFK RWiþRN� Då� QD�PHG]Qp�
RWiþN\�� V� UDGLDFRX� SiNRX�
SUHYRGRYN\� Y� QHXWUiOQHM� SRORKH� D�
]DSQXWRX� VSRMNRX� DOHER� QDþtWDQtP�
]R V\VWpPX� SDOXEQHM GLDJQRVWLN\�
2%' Y� V~ODGH� V� RGSRU~þDQLDPL�
YêUREFX�DOHER�LQêPL�SRåLDGDYNDPL��

3UHGEHåQi�SUtSUDYD�YR]LGOD�
��9R]LGOi� VD� NRQWUROXM~ EH]�
SUHGEHåQHM� SUtSUDY\� =
EH]SHþQRVWQêFK� G{YRGRY� VD�
NRQWUROXMH��þL�MH�PRWRU�]DKULDW\�D�þL�
MH� Y� XVSRNRMLYRP� PHFKDQLFNRP�
VWDYH�

��3RåLDGDYN\�QD�SUHGEHåQ~�SUtSUDYX�
L� 0RWRU� PXVt� GRVLDKQXĢ� ~SOQ~�
SUHYiG]NRY~� WHSORWX�� QDMPl
WHSORWD� ROHMD� PHUDQi� VRQGRX� Y�



WUXELFL� QD� PHUDQLH� KODGLQ\� ROHMD�
PXVt�E\Ģ�DVSRĖ�����& DOHER�PXVt�
PDĢ� EHåQ~� SUHYiG]NRY~� WHSORWX��
DN� MH� QLåãLD�� DOHER� WHSORWD�
PRWRURYpKR� EORNX� PHUDQi�
~URYĖRX� LQIUDþHUYHQpKR� åLDUHQLD�
PXVt�E\Ģ�DVSRĖ�HNYLYDOHQWQi��$N�
VD� QD� ]iNODGH NRQILJXUiFLH�
YR]LGOD� WRWR� PHUDQLH� QHGi�
XVNXWRþQLĢ�� VWDQRYHQLH� EHåQHM�
SUHYiG]NRYHM� WHSORW\� PRWRUD� VD�
P{åH� Y\NRQiYDĢ� LQêPL�
SURVWULHGNDPL�� QDMPl SRPRFRX�
FKODGLDFHKR�YHQWLOiWRUD�PRWRUD�

LL�9êIXNRYê� V\VWpP� VD� SUHþLVWt�
DVSRĖ� WURPD� F\NODPL� YRĐQHM�
DNFHOHUiFLH� DOHER� HNYLYDOHQWQRX�
PHWyGRX�

E�$N� WiWR� LQIRUPiFLD� QLH� MH� N� GLVSR]tFLL�
DOHER� SRåLDGDYN\� QHXPRåĖXM~� SRXåLWLH�
UHIHUHQþQêFK�KRGQ{W
± Y� SUtSDGH� PRWRURY� V� DWPRVIpULFNêP�
QDViYDQtP����� P±��

± Y� SUtSDGH� PRWRURY� SUHSOĖRYDQêFK�
WXUERG~FKDGORP����� P±���DOHER

± Y� SUtSDGH� YR]LGLHO� R]QDþHQêFK�
Y SRåLDGDYNiFK� DOHER� SUYêNUiW�
]DHYLGRYDQêFK� DOHER� XYHGHQêFK� GR�
SUHYiG]N\� SR� GiWXPH� XYHGHQRP�
Y SRåLDGDYNiFK��
��� P±� ���
DOHER�����P±� ����

;

6N~ãREQê�SRVWXS�
��0RWRU� D� DNpNRĐYHN� QDPRQWRYDQp�
WXUERG~FKDGOR PXVt�SUHG�]DþLDWNRP�



NDåGpKR� F\NOX� YRĐQHM� DNFHOHUiFLH�
E\Ģ� Y þLQQRVWL� QD� YRĐQREHåQêFK�
RWiþNDFK�� 3UL� QDIWRYêFK� PRWRURFK�
ĢDåNêFK� ~åLWNRYêFK� YR]LGLHO� WR�
]QDPHQi�þDNDĢ�DVSRĖ����VHN~QG�SR�
XYRĐQHQt�DNFHOHUiWRUD�

��1D� ]DþDWLH� NDåGpKR� F\NOX� YRĐQHM�
DNFHOHUiFLH� VD� DNFHOHUDþQê� SHGiO�
PXVt� UêFKOR� �Y� SULHEHKX�PHQHM� QHå�
MHGQHM� VHNXQG\�� D� URYQRPHUQH�
VWODþLĢ�� DOH� QLH� QiVLOQH�� WDN� DE\� VD�
GRVLDKOD� PD[LPiOQD� GiYND� ]R�
YVWUHNRYDFLHKR�þHUSDGOD�

��3RþDV� NDåGpKR� F\NOX� YRĐQHM�
DNFHOHUiFLH� PXVt� PRWRU� GRVLDKQXĢ�
PHG]Qp�RWiþN\�DOHER�SUL�YR]LGOiFK�V�
DXWRPDWLFNRX� SUHYRGRYNRX� RWiþN\�
ãSHFLILNRYDQp� YêUREFRP�� DOHER� DN�
WDNêWR� ~GDM� QLH� MH� N� GLVSR]tFLL�� GYH�
WUHWLQ\� PHG]QêFK� RWiþRN� SUHGWêP��
QHå� VD� XYRĐQt� DNFHOHUDþQê� SHGiO��
7RWR� VD� NRQWUROXMH� QDMPl
PRQLWRURYDQtP�RWiþRN�PRWRUD�DOHER�
WDN��åH�VD�QHFKi�XSO\Q~Ģ�GRVWDWRþQê�
þDV� PHG]L� SRþLDWRþQêP� VWODþHQtP�
SHGiOX� D� MHKR� XYRĐQHQtP�� þR� E\�
PDOR� Y� SUtSDGH YR]LGLHO� NDWHJyULt�
0��� 0��� 1�� D� 1� SUHGVWDYRYDĢ�
PLQLPiOQH�GYH�VHNXQG\�

��9R]LGOi� Y� VN~ãNH� QHY\KRYHM~� OHQ�
YWHG\�� NHć� DULWPHWLFNp� SULHPHU\�
PLQLPiOQH�WURFK�SRVOHGQêFK�F\NORY�
YRĐQHM� DNFHOHUiFLH� SUHNURþLD�
KUDQLþQp� KRGQRW\�� 7R� VD� P{åH�
Y\SRþtWDĢ�WDN��åH�VD�QHEXGH�EUDĢ�GR�



~YDK\� åLDGQH� PHUDQLH�� NWRUp� VD�
]QDþQH� RGFK\ĐXMH� RG� QDPHUDQpKR�
SULHPHUX�� DOHER� WDN�� åH� VD� SRXåLMH�
LQê� VS{VRE� ãWDWLVWLFNpKR� YêSRþWX��
NWRUê� ]RKĐDGĖXMH� UR]SW\O� PHUDQt��
ýOHQVNp�ãWiW\�P{åX�REPHG]LĢ�SRþHW�
VN~ãREQêFK�F\NORY�

��9� VQDKH� ]DEUiQLĢ� QHSRWUHEQpPX�
VN~ãDQLX� VD P{åX� PHG]L�
QHY\KRYXM~FH� YR]LGOi� ]DUDGLĢ�
YR]LGOi�� NWRUêFK� QDPHUDQp� KRGQRW\�
YêUD]QH� SUHVLDKOL� PHG]Qp� KRGQRW\�
SR� PHQHM� QHå� WURFK� DNFHOHUDþQêFK�
F\NORFK�DOHER�SR�þLVWLDFLFK�F\NORFK��
7DNLVWR� Y� VQDKH� ]DEUiQLĢ�
QHSRWUHEQpPX� VN~ãDQLX� VD� PHG]L�
Y\KRYXM~FH�YR]LGOi�]DUDGLD YR]LGOi��
NWRUêFK� QDPHUDQp� KRGQRW\� EROL�
YêUD]QH�QLåãLH DNR�PHG]Qp�KRGQRW\�
SR� PHQHM� QHå� WURFK� DNFHOHUDþQêFK�
F\NORFK�DOHER�SR�þLVWLDFLFK�F\NORFK�

���� ĆDOãLH�SRORåN\�WêNDM~FH�VD�åLYRWQpKR�SURVWUHGLD
������ ÒQLN\�NYDSDOtQ $NêNRĐYHN� QDGPHUQê�~QLN� NYDSDOtQ� RNUHP�

YRG\ V� SUDYGHSRGREQRVĢRX� VS{VREHQLD�
ãNRG\� QD� åLYRWQRP� SURVWUHGt� DOHER�
SUHGVWDYXM~FL� EH]SHþQRVWQp� UL]LNR� SUH�
RVWDWQêFK�~þDVWQtNRY�FHVWQHM�SUHPiYN\�
1HXVWiOH� Y\WYiUDQLH� NYDSLHN�� NWRUp�
SUHGVWDYXMH�YHĐPL�YiåQH�UL]LNR�

; ;

�� '23/ĕ8-Ò&(�6.Òâ.<�35(�92=,'/È�.$7(*Ï5,Ë�0���0��85ý(1e�1$�35(35$98�26Ð%
���� 6\VWpP�YHWUDQLD�D�N~UHQLD��;�� 9L]XiOQD�NRQWUROD�D�VN~ãND�þLQQRVWL� D�&K\EQi�þLQQRVĢ�

2KUR]HQLH�]GUDYLD�RV{E�YR�YR]LGOH�
;

;
E�(PLVLH� WR[LFNêFK� DOHER� YêIXNRYêFK�
SO\QRY� SUHQLNDM~� GR� SULHVWRUX� SUH� YRGLþD�
DOHER�FHVWXM~FLFK�

;



2KUR]HQLH�]GUDYLD�RV{E�YR�YR]LGOH� ;
9\VYHWOLYN\�

��� 7\SRYp�VFKYiOHQLH�Y�V~ODGH�VR�VPHUQLFRX��������(+6��QDULDGHQtP��(6��þ�����������SUtORKRX�,�WDEXĐNRX����(XUR�����VPHUQLFRX�������(+6�D�VPHUQLFRX�
��������(6�

��� 7\SRYp�VFKYiOHQLH�Y�V~ODGH�V�QDULDGHQtP��(6��þ�����������SUtORKRX�,�WDEXĐNRX����(XUR����D�QDULDGHQtP��(6��þ������������(XUR�9,��

��� 7\SRYR�VFKYiOHQp�Y�V~ODGH�V�OLPLWPL�XYHGHQêPL�Y�ULDGNX�%�RGGLHOH ���������SUtORK\�,�N�VPHUQLFL��������(+6 ]PHQHQHM�VPHUQLFRX�������(6��DOHER�QHVN{U�
Y�ULDGNX�%���%��DOHER�&�RGGLHOH ������SUtORK\�,�N�VPHUQLFL�������(+6 DOHER�SUYêNUiW�HYLGRYDQp�DOHER�XYHGHQp�GR�SUHYiG]N\�SR����M~OL������

3R]QiPN\�
� Ä3RåLDGDYN\³�VD�VWDQRYXM~�Y�UiPFL� W\SRYpKR� VFKYDĐRYDQLD�NX�GĖX�VFKYiOHQLD��SUYpKR�]iSLVX�GR�HYLGHQFLH�DOHER�SUYpKR�XYHGHQLD�GR�SUHYiG]N\��DNR�DM�

Y UiPFL�SRYLQQRVWt�GRGDWRþQHM�PRQWiåH�DOHER�YQ~WURãWiWQ\FK�SUiYQ\FK�SUHGSLVRY�Y�NUDMLQH�HYLGHQFLH��7LHWR�SUtþLQ\�SRUXFK\�SODWLD� OHQ DN VD�NRQWUROXMH�
GRGUåLDYDQLH�SRåLDGDYLHN�

� �;��R]QDþXMH�SRORåN\��NWRUp�VD�WêNDM~�VWDYX�YR]LGOD�D�MHKR�YKRGQRVWL�SRXåLWLD�Y�FHVWQHM�SUHPiYNH��QLH�V~�YãDN�SRYDåRYDQp�]D�SRGVWDWQp�Y�UiPFL�NRQWURO\�
WHFKQLFNpKR�VWDYX�


