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��� 2EHFQpPX� ]DVWXSLWH VWYX� SDWULD� IXQNFLH� VSRMHQp� V� YêNRQRP� Y\KUDGHQHM� S{VREQRVWL� D�
SUiYRPRFL�SRG D�]iN��615�þ���������=E��2�REHFQRP�]ULDGHQt��]iNRQD�615�þ�����������=E��
2�PDMHWNX� REFt� Y�]QHQt� QHVNRUãtFK� SUHGSLVRY�� � SRG D� âWDW~WX� REFH� *HUODFKRY� D� DOãtFK�
SUiYQ\FK� SUHGSLVRY�� 2EHFQp� ]DVWXSLWH VWYR� SUHURN~YD� D� UR]KRGXMH� DM� R� DOãtFK� G{OHåLWêFK�
RWi]NDFK� REHFQpKR�� SUtS�� UHJLRQiOQHKR� Yê]QDPX�� NWRUp� XSUDYXM~� RVRELWQp� ]iNRQ\�� DN� WR�
Y\åDGXMH�SUiYQ\�]iXMHP�RUJiQRY�REHFQHM�VDPRVSUiY\��DOHER�REþDQRY�REFH�*HUODFKRY��
�
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8VWDQRYXM~FH�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�
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��� 8VWDQRYXM~FH� W�M�� SUYp� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD� SR� XVNXWRþQHQêFK� YR EiFK� GR�
RUJiQRY�VDPRVSUiY\�]YROi��VWDURVWD��NWRUê�]DVWiYDO�W~WR�IXQNFLX�Y�SUHGFKiG]DM~FRP�YROHEQRP�
REGREt�WDN��DE\�VD�XVNXWRþQLOR�GR����GQt�RG�Y\NRQDQLD�YROLHE��$N�VWDURVWD�QH]YROi�]DVDGQXWLH�
WRKWR�REHFQpKR�]DVWXSLWH VWYD��]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�VD�XVNXWRþQt�����SUDFRYQê�
GH � RG� Y\NRQDQLD� YROLHE�� $N� VWDURVWD� QLH� MH� SUtWRPQê� DOHER� RGPLHWQH� YLHV � WDNWR� ]YRODQp�
]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD�� YHGLH� KR� ]iVWXSFD� VWDURVWX� �� DN� QLH� MH� SUtWRPQê� DOHER�
RGPLHWQH�YLHV �]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD��YHGLH�KR�LQê�SRVODQHF�SRYHUHQê�REHFQêP�
]DVWXSLWH VWYRP��1D�SRþtWDQLH�XYHGHQHM� OHKRW\�VD�QHSRXåLM~�SUtVOXãQp�XVWDQRYHQLD�]iNRQD�þ��
��������=E��2�VSUiYQRP�NRQDQt�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�R�SRþtWDQt�OHK{W��
���0LHVWR��GH �D�KRGLQX�NRQDQLD�XVWDQRYXM~FHKR�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�R]QiPL�
VWDURVWD�]YROHQê�Y�SUHGFKiG]DM~FRP�YROHEQRP�REGREt��
��� 'R� ]ORåHQLD� V XEX� VWDURVWX� REFH� ULDGL� XVWDQRYXM~FH� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD�
GRWHUDMãt�VWDURVWD�D�Y�MHKR�QHSUtWRPQRVWL�GRWHUDMãt�]iVWXSFD�VWDURVWX��
���3UH�XVWDQRYXM~FH�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�VD�GRSRUXþXMH�QDVOHGRYQê�SURJUDP�
]DVDGQXWLD��

��� 2WYRUHQLH�XVWDQRYXM~FHKR�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�
��� 2ER]QiPHQLH�V�YêVOHGNDPL�YROLHE�GR�RUJiQRY�VDPRVSUiY\�REFH�
��� =ORåHQLH�V XE�VWDURVWX�REFH�
��� =ORåHQLH�V XEX�SRVODQFRY�REHFQpKR�]DVWXSLWH VWYD�
��� 6FKYiOHQLH�SURJUDPX�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�
��� 3UtKRYRU�QRYRYROHQpR�VWDURVWX�REFH�
��� 8UþHQLH�]DSLVRYDWH D�D�RYHURYDWH RY�]iSLVQLFH�
��� 9R ED�SUDFRYQêFK�NRPLVLt�±�PDQGiWRYi��YROHEQi��QiY�UKRYi�
��� 2YHUHQLH�SODWQRVWL�YR E\�VWDURVWX�REFH�D�SRVODQFRY�D�]OXþLWH QRVWL�LFK�IXQNFLt�
����9R ED�]iVWXSFX�VWDURVWX�REFH�
����1iYUK�X]QHVHQLD�
����=iYHU�

���1D� XVWDQRYXM~FRP� ]DVDGQXWt�REHFQpKR� ]DVWXSLWH VWYD� SUHGVHGD� REHFQHM� YROHEQHM� NRPLVLH�
DOHER� QtP� SRYHUHQê� þOHQ� REHFQHM� YROHEQHM� NRPLVLH� RILFLiOQH� SUHGQHVLH� YêVOHGN\� YROLHE� GR�
RUJiQRY�VDPRVSUiY\�REFH��
��� 1RYR]YROHQê� VWDURVWD� D�SRVODQFL� SUHGORåLD� PDQGiWRYHM� NRPLVLt� RVYHGþHQLH� R�VYRMRP�
]YROHQt�]D�VWDURVWX�D�SRVODQFD�Y\GDQp�2EHFQRX�YROHEQRX�NRPLVLRX�Y�*HUODFKRYH��0DQGiWRYi�
NRPLVLD�RYHUt�þL�SRVODQFL�D�VWDURVWD��
D�RGRY]GDOL�RVYHGþHQLH�R�]YROHQt�Y\GDQp�2EHFQRX�YROHEQRX�NRPLVLRX�Y�*HUODFKRYH��
E��]ORåLOL�]iNRQRP�SUHGStVDQê�V XE��������]iNRQD�2�REHFQRP�]ULDGHQt���
F��QHY\NRQiYDM~�IXQNFLX�QH]OXþLWH Q~�V�IXQNFLRX�SRVODQFD�DOHER�VWDURVWX��������RGV����D������
RGV����]iNRQD�2�REHFQRP�]ULDGHQt���D�WR�QD�]iNODGH�YODVWQRUXþQH�SRGStVDQêFK�þHVWQêFK�
SUHKOiVHQt��
���0DQGiWRYi�NRPLVLD�SUHGORåt�REHFQpPX�]DVWXSLWH VWYX�VSUiYX�R�RYHUHQt�SODWQRVWL�YR E\�
VWDURVWX�D�SRVODQFRY��
���6WDURVWD�VNODGi�V XE�QD�XVWDQRYXM~FRP�]DVDGQXWt��6WDURVWD�VNODGi�V XE�WDN��åH�SR�YHUHMQRP�
SUHþtWDQt�WH[WX�V XEX�SRYLH�VORYR��ÄV XEXMHP³�D�SRGi�UXNX�GRWHUDMãLHPX�VWDURVWRYL��DOHER�
QDMVWDUãLHPX�þOHQRYL�GRWHUDMãLHKR�REHFQpKR�]DVWXSLWH VWYD��6WDURVWD�VYRMtP�SRGSLVRP�SRWYUGt�



]ORåHQLH�V XEX��1RYR]YROHQpPX�VWDURVWRYL�V\PEROLFN\�RGRY]Gi�GRWHUDMãt�VWDURVWD�REHFQp�
LQVtJQLH��
���3RVODQHF�VNODGi�V XE�QD�XVWDQRYXM~FRP�]DVDGQXWt��3RVODQHF��NWRUê�VD�QHP{åH�]~þDVWQL QD�
XVWDQRYXM~FRP�]DVDGQXWt��VNODGi�V XE�QD�]DVDGQXWt�REHFQpKR�]DVWXSLWH VWYD��QD�NWRURP�VD�
]~þDVW XMH�SR�SUYê�UD]��
����3RVODQHF�VNODGi�V XE�WDN��åH�SR�YHUHMQRP�SUHþtWDQt�WH[WX�V XEX�SRYLH�VORYR�ÄV XEXMHP³�
D�SRGi�UXNX�VWDURVWRYL��3RVODQHF�VYRMLP�SRGSLVRP�SRWYUGt�]ORåHQLH�V XEX��
����6WDURVWD�D�SRVODQHF�VD�XMtPD�VYRMHM�IXQNFLH�D�]DþtQD�Y\NRQiYD �VYRM�PDQGiW�]ORåHQtP�
V XEX��
����3R�]ORåHQt�V XERY�D�VFKYiOHQt�SURJUDPX�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD��REHFQp�
]DVWXSLWH VWYR�]YROt�PDQGiWRY~��YRHEQ~�D�QiYUKRY~�NRPLVLX��
����1D�XVWDQRYXM~FH�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�VD�RNUHP�QRYR]YROHQêFK�SRVODQFRY�
SR]êYDM~�DM�GRWHUDMãt�SRVODQFL�REHFQpKR�]DVWXSLWH VWYD�D� DOãLH�Yê]QDPQp�RVREQRVWL��
3R]YDQLH�QD�WRWR�]DVDGQXWLH�SULSUDYXM~�VSRORþQH�V~þDVQê�VWDURVWD�D�QRYR]YROHQê�VWDURVWD�
REFH��
����3UH�XVWDQRYXM~FH�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�VD�SULPHUDQH�SRXåLM~�XVWDQRYHQLD�
WRKWR�URNRYDFLHKR�SRULDGNX���
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���3UtSUDYX�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�RUJDQL]XMH�VWDURVWD�Y�V~þLQQRVWL�V�SRVODQFDPL�D�

DOãtPL�RUJiQPL�]ULDGHQêPL�REHFQêP�]DVWXSLWH VWYRP��DNR�DM� VR� � ]iXMPRYêPL�]GUXåHQLDPL�
REþDQRY��SUtSDGQH� DOãtPL�]RGSRYHGQêPL�RVREDPL�XUþHQêPL�VWDURVWRP�REFH��
��� 3tVRPQp� PDWHULiO\� XUþHQp� QD� URNRYDQLH� REHFQpKR� ]DVWXSLWH VWYD� VD� Y\SUDF~YDM~� YHFQH� D�
þDVRYR� WDN�� DE\� EROL� GRUXþHQp� SRVODQFRP� QDMPHQHM� �� GQt� SUHG� ]DVDGQXWtP� REHFQpKR�
]DVWXSLWH VWYD�� Y�RG{YRGQHQêFK� SUtSDGRFK� �� Y�]iYLVORVWL� RG� SUHGPHWX� SUHMHGQiYDQHM� YHFL�� DM��
Y�NUDWãRP� þDVH�� SUtSDGQH� DM� QD� VDPRWQRP� URNRYDQt� REHFQpKR� ]DVWXSLWH VWYD�� 3tVRPQê�
PDWHULiO��XUþHQê�QD�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�REVDKXMH�QDMPl���
������D��Qi]RY�PDWHULiOX����V�XYHGHQtP�VSUDFRYDWH D�D�SUHGNODGDWH D��
������E��VDPRWQp�]QHQLH��QiYUK��PDWHULiOX�
������F��G{YRGRY~�VSUiYX���V�XYHGHQtP�QDMPl�YHFQpKR�]G{YRGQHQLD��SUiYQHM�~SUDY\�D��
����������ILQDQþQpKR�GRSDGX�QD�UR]SRþHW�REFH����
������G��QiYUK�QD�X]QHVHQLH���DN�MH�WR�SRWUHEQp���
$N� MH� QD� SURJUDPH� URNRYDQLD� SUHMHGQDQLH� QDULDGHQLD� REFH�� SUHGORåt� VD� MHKR� ~SOQp� ]QHQLH��
YUiWDQH�RVRELWQH�]G{YRGQHQêFK�SRGPLHQRN�~þLQQRVWL��G{YRGRY�D�GRSDGRY�QD�VLWXiFLX�Y�REFL��
���0DWHULiO\�QD�URNRYDQLH�REHFQpKR]DVWXSLWH VWYD�VD�GRUXþXM~�

D�� SRVODQFRP�REHFQpKR�]DVWXSLWH VWYD�
E�� KODYQpPX�NRQWUROyURYL�REFH�
F�� DOãtP�RVREiP��NWRUp�XUþt�VWDURVWD�REFH��

���6SUDFRYDWH �PDWHULiOX�]RGSRYHGi�]D� WR�� åH� MHKR�REVDK�YUiWDQH�QiYUKX� QD�X]QHVHQLH� � MH�Y�
V~ODGH�V�ÒVWDYRX�65��]iNRQPL�D�YãHREHFQH�]iYl]QêPL�SUiYQ\PL�SUHGSLVPL��
���.RPLVLH�DNR�SRUDGQp��LQLFLDWtYQH�D�NRQWUROQp�RUJiQ\�VD�SRGLH DM~�QD�SUtSUDYH�PDWHULiORY�Y�
V~ODGH� V� NRPSHWHQFLDPL� Y\PHG]HQêPL� REHFQêP� ]DVWXSLWH VWYRP�� 6WDQRYLVNR� SUtVOXãQHM�
NRPLVLH� N�SUHGNODGDQpPX� PDWHULiOX� QD� URNRYDQLH� REHFQpKR� ]DVWXSLWH VWYD� VD� Y\åDGXMH�
Y�SUtSDGRFK��
D��åH�WR�Y\SOêYD�]�X]QHVHQLD�REHFQpKR�]DVWXSLWH VWYD��
E��åH�WR�Y\SOêYD�]�QDULDGHQLD�REFH�DOHER�LQêFK�SUiYQ\FK�SUHGSLVRY�REFH�DOHER�



F��åH�R�WR�SUHGVHGX�NRPLVLH�SRåLDGD�VWDURVWD�REFH��
��� 0DWHULiO\�� RGERUQp� SRGNODG\� D� LQp� StVRPQRVWL� QD� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD�
]DEH]SHþXMH�REHFQê�~UDG��
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3URJUDP�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�

��3URJUDP� URNRYDQLD� VD� R]QDPXMH� D�]YHUHM XMH� DVSR � �� GQL� SUHG� ]DVDGQXWtP� REHFQpKR�
]DVWXSLWH VWYD��3URJUDP�VD�]YHUHM XMH�Y�REHFQRP�UR]KODVH�D�QD�~UDGQHM�WDEXOL�REFH�*HUODFKRY�
�QD�EXGRYH�REHFQpKR�~UDGX���LQWHUQHWRYHM�VWUiQNH�REFH�D�SUtSDGQH�DM�QD�LQRP�YKRGQRP�PLHVWH�
XUþHQRP�VWDURVWRP�REFH��
���3UYêP�ERGRP�URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD�MH�YR ED�PDQGiWRYHM�D�QiYUKRYHM�NRPLVLH�
D�RYHURYDWH RY� ]iSLVQLFH�� 'UXKêP� ERGRP� URNRYDQLD� REHFQpKR� ]DVWXSLWH VWYD� MH� NRQWUROD�
X]QHVHQt� REHFQpKR� ]DVWXSLWH VWYD� D� RGSRYHGH� QD� GRS\W\� SRVODQFRY� ]� SUHGFKiG]DM~FHKR�
URNRYDQLD��DN�QHEROL�]RGSRYHGDQp�StVRPQH��
��� 1iYUK� RVWDWQêFK� ERGRY� SURJUDPX� ]DVDGQXWLD� REHFQpKR� ]DVWXSLWH VWYD� D� LFK� SRUDGLH�
SUHGNODGi� VWDURVWD� REFH� QD� ]iNODGH� YODVWQêFK� QiYUKRY�� QiYUKRY� MHGQRWOLYêFK� NRPLVLt� D�
MHGQRWOLYêFK�SRVODQFRY��7LHWR�QiYUK\�PXVLD�E\ �GRUXþHQp�QD�REHFQê�~UDG�QDMQHVN{U�GR���GQt�
SUHG�SOiQRYDQêP�]DVDGQXWtP�REHFQpKR�]DVWXSLWH VWYD��3RUDGLH�MHGQRWOLYêFK�ERGRY�SURJUDPX�
MH�PRåQp�]PHQL �SRþDV�URNRYDQLD��DN�WR�QDYUKQH�SRVODQHF�DOHER�SUHGVHGDM~FL�D�MH�WR�Y�]iXMPH�
GDQHM�YHFL��2�WRPWR�SURFHGXUiOQRP�QiYUKX�UR]KRGXMH�REHFQp�]DVWXSLWH VWYD�EH]�UR]SUDY\��
���9�SUtSDGH�QHVNRUãLHKR�GRUXþHQLD�QiYUKX�GR�SURJUDPX�URNRYDQLD�P{åX�E\ �QDYUKQXWp�ERG\�
SUHURNRYDQp�QD�QDMEOLåãRP� DOãRP�]DVDGQXWt�DOHER�OHQ�Y�UiPFL�GLVNXVLH��SUtSDGQH�P{åX�E\ �
GRGDWRþQH� ]DUDGHQp� GR� SURJUDPX� VDPRVWDWQH� SUL� VFKYD RYDQt� SURJUDPX� QD� ]DþLDWNX�
URNRYDQLD�� 2�WRPWR� SURFHGXUiOQRP� QiYUKX� UR]KRGXMH� REHFQp� ]DVWXSLWH VWYR� EH]� UR]SUDY\��
6~þDVQH� V�QiYUKRP� ERGX� SURJUDPX� PXVLD� E\ � GRUXþHQp� DM� SUtSDGQp� StVRPQp� PDWHULiO\��
R�NWRUêFK�VD�EXGH�Y�SUtSDGH�MHKR�]DUDGHQLD�URNRYD ��DN�V~�SRWUHEQp�N�SUHURNRYDQLX�GDQHM�YHFL�
D�KODVRYDQtP�VD�QHUR]KRGQH�LQDN��
��� 2EHFQp� ]DVWXSLWH VWYR� VFKYD XMH� QiYUK� SURJUDPX� ]DVDGQXWLD� D�MHKR� ]PHQX� QD� ]DþLDWNX�
]DVDGQXWLD�� $N� VWDURVWD� RGPLHWQH� GD � KODVRYD � R�QiYUKX� SURJUDPX� ]DVDGQXWLD� REHFQpKR�
]DVWXSLWH VWYD� DOHER� R�MHKR� ]PHQH�� VWUiFD� SUiYR� YLHV � ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD��
NWRUp� DOHM�YHGLH�]iVWXSFD�VWDURVWX��$N�]iVWXSFD�VWDURVWX�QLH�MH�SUtWRPQê�DOHER�RGPLHWQH�YLHV �
]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD�� YHGLH� KR� LQê� SRVODQHF� SRYHUHQê� REHFQêP�
]DVWXSLWH VWYRP���
���8]QHVHQtP�REHFQpKR�]DVWXSLWH VWYD� MH�PRåQp� MHKR�]DVDGQXWLH�SUHUXãL ��7DNpWR�X]QHVHQLH�
PXVt�REVDKRYD �XVWDQRYHQLH�R�WRP��NHG\�D�NGH�EXGH�WRWR�]DVDGQXWLH�SRNUDþRYD ��
��� � 6WDURVWD� REFH� P{åH� Y\KOiVL � SRþDV� URNRYDQLD� �SR� XNRQþHQt� GDQpKR� ERGX� SURJUDPX��
SUHVWiYNX� ]�YODVWQHM� LQLFLDWtY\� DOHER� QD� QiYUK� MHGQpKR� ]�SRVODQFRY�� 2�WRPWR� SURFHGXUiOQRP�
QiYUKX�UR]KRGXMH�REHFQp�]DVWXSLWH VWYR�EH]�UR]SUDY\��
���3R�SUHURNRYDQt�YãHWNêFK�ERGRY�SURJUDPX�URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD�VWDURVWD�REFH�
]DVDGQXWLH� XNRQþt�� DN� REHFQp� ]DVWXSLWH VWYR� QHUR]KRGQH� LQDN�� 7DNêWR� SURFHGXUiOQ\� QiYUK�
P{åH� SRGD � NWRUêNR YHN� SRVODQHF� DOHER� VWDURVWD�� $N� VD� REHFQp� ]DVWXSLWH VWYR� UR]KRGQH�
XNRQþL � ]DVDGQXWLH� SUHG� SUHMHGQDQtP� FHOpKR� VFKYiOHQpKR� SURJUDPX� ]DVDGQXWLD��
QHSUHURNRYDQp� ERG\� VFKYiOHQpKR� SURJUDPX� ]DVDGQXWLD� EXG~� ]DUDGHQp� GR� SURJUDPX�
QDMEOLåãLHKR�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD��DN�REHFQp�]DVWXSLWH VWYR�QHUR]KRGQH�LQDN��
�
�
�
�
�
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=YROiYDQLH�]DVDGQXWt�REHFQpKR�]DVWXSLWH VWYD�

�
�
���5LDGQH� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD� VD� XVNXWRþ XMH� SRG D� SRWUHE\�� QDMPHQHM� YãDN�
UD]� ]D� WUL� PHVLDFH�� =DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD� ]YROiYD� VWDURVWD� REFH�� $N� VWDURVWD�
QH]YROi� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD� SRG D� SUHGFKiG]DM~FHM� YHW\�� ]YROi� KR� ]iVWXSFD�
VWDURVWX�DOHER� LQê�SRVODQHF�SRYHUHQê�REHFQêP�]DVWXSLWH VWYRP��$N�VWDURVWD�QLH�MH�SUtWRPQê�
DOHER� RGPLHWQH� YLHV � WDNWR� ]YRODQp� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD�� YHGLH� KR� WHQ�� NWR�
]YRODO�REHFQp�]DVWXSLWH VWYR��
���$N�R�]YRODQLH�]DVDGQXWLD�SRåLDGD�DVSR �MHGQD�WUHWLQD�SRVODQFRY��VWDURVWD�]YROi�]DVDGQXWLH�
GR� ��� GQt� RG� GRUXþHQLD� åLDGRVWL� QD� MHKR� NRQDQLH�� $N� VWDURVWD� QH]YROi� ]DVDGQXWLH� REHFQpKR�
]DVWXSLWH VWYD�SRG D�SUHGFKiG]DM~FHM�YHW\� ��]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�VD�XVNXWRþQt��
����SUDFRYQê�GH �RG�GRUXþHQLD�åLDGRVWL�QD�MHKR�NRQDQLH���
��� 5RNRYDFtP� G RP� REHFQpKR� ]DVWXSLWH VWYD� MH� VSUDYLGOD� ãWYUWRN� D�]DþLDWRN� URNRYDQLD� MH�
R������� KRG��� DN� REHFQp� ]DVWXSLWH VWYR� QHUR]KRGQH� LQDN�� 9�RVRELWQêFK� SUtSDGRFK� VWDURVWD�
REFH�P{åH�ViP�DOHER�QD�QiYUK�REHFQpKR�]DVWXSLWH VWYD�]YROD �]DVDGQXWLH�DM�QD�LQê�GH �UHVS��
VR�]DþLDWNRP�URNRYDQLD�QD�LQ~�KRGLQX��
��� =DVDGQXWLD� REHFQpKR� ]DVWXSLWH VWYD� ]YROiYD� VWDURVWD� QDMPHQHM� �� SUDFRYQp� GQL� SUHG�
]DVDGQXWtP��
�
�

����
=DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�

�
��� =DVDGQXWLD� REHFQpKR� ]DVWXSLWH VWYD� V~� ]iVDGQH� YHUHMQp�� 2EHFQp� ]DVWXSLWH VWYR� Y\KOiVL�
URNRYDQLH�]D�QHYHUHMQp� ��DN�SUHGPHWRP�URNRYDQLD� V~� LQIRUPiFLH�DOHER�YHFL�FKUiQHQp�SRG D�
RVRELWQêFK�]iNRQRY��WR�QHSODWt��DN�MH�SUHGPHWRP�URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD�

D�� SRXåLWLH�YHUHMQêFK�SURVWULHGNRY�QD�SODW\��RGPHQ\�D�LQp�QiOHåLWRVWL�VSRMHQp����
V�YêNRQRP�IXQNFLH�RUJiQRY�REFH��þOHQRY�RUJiQRY�REFH��]DPHVWQDQFRY�REFH�DOHER�
RV{E��NWRUp�Y\NRQiYDM~�]D�RGSODWX�þLQQRV �SUH�REHF��

����������E���QDNODGDQLH�V�PDMHWNRP�YR�YODVWQtFWYH�REFH��QDMPl�SUHYRG�YODVWQtFWYD�N�PDMHWNX�YR�
���������������YODVWQtFWYH�REFH��QDGREXGQXWLH�PDMHWNX�YR�YODVWQtFWYH�REFH�DOHER�SUHQHFKDQLH��
���������������PDMHWNX�REFH�GR�XåtYDQLD�LQêP�RVREiP��
2�QiYUKX�QD�Y\KOiVHQLH�URNRYDQLD�]D�QHYHUHMQp�UR]KRGXMH�REHFQp�]DVWXSLWH VWYR�KODVRYDQtP�
EH]�UR]SUDY\��9�WDNRP�SUtSDGH�VD�QHYHUHMQpKR�URNRYDQLD�RNUHP�SUHGVHGDM~FHKR�D�SRVODQFRY�
]~þDVW XM~�KODYQê�NRQWUROyU�REFH�D�]DSLVRYDWH ��SUtSDGQH�DM� DOãLH�RVRE\���NWRUp�XUþt�REHFQp�
]DVWXSLWH VWYR��
���2NUHP�SRVODQFRY�VD�QD�]DVDGDQXWLH�REHFQpKR�]DVWXSLWH VWYD�StVRPQH�SR]êYDM~�

D�� KODYQê�NRQWUROyU�REFH�
E�� DN�MH�SRWUHEQp�DM� DOãt�]DPHVWDQFL�REFH�D�]iVWXSFRYLD�RUJDQL]iFLt�]DORåHQêFK�DOHER�

]ULDGHQêFK�REFRX��NWRUt�V~�SRYLQQt�VD�]~þDVWQL �OHQ�WHM�þDVWL�URNRYDQLD��NWRUi�VD�LFK�
WêND�� 1D� ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD� P{åX� E\ � SR]YDQp� DM� LQp� RVRE\��
UR]KRGXMH�R�WRP�VWDURVWD�REFH�DOHER�REHFQp�]DVWXSLWH VWYR���

��� 2EHFQp� ]DVWXSLWH VWYR� URNXMH� YåG\� Y� ]ERUH�� 5RNRYDQLH� REHFQpKR� ]DVWXSLWH VWYD� YHGLH�
VWDURVWD�REFH��Y�MHKR�QHSUtWRPQRVWL�]iVWXSFD�VWDURVWX��UHVS��LQê��SRVODQHF�SRYHUHQê�REHFQêP�
]DVWXSLWH VWYRP���Ä DOHM��OHQ�SUHGVHGDM~FL³���
��� 3UHGVHGDM~FL� RWYRUt� ]DVDGQXWLH� Y� � XUþHQ~� KRGLQX�� QDMQHVN{U� YãDN� Y� þDVH�� NH � MH� SRG D�
SUH]HQFLH�SUtWRPQi�QDGSRORYLþQi�YlþãLQD�YãHWNêFK�SRVODQFRY��1H~þDV �QD�URNRYDQt�REHFQpKR�
]DVWXSLWH VWYD� VD� RVSUDYHGO XMH�YRSUHG� �QDMQHVN{U� SUHG� ]DþDWtP� ]DVDGQXWLD�� VWDURVWRYL� REFH��



'{YRG� QH~þDVWL� VD� Y\]QDþt� Y� SUH]HQþQHM� OLVWLQH�� 3UHGþDVQê� RGFKRG� ]�URNRYDQLD� R]QDPXMH�
SRVODQHF�SUHGVHGDM~FHPX��
��� 9� SUtSDGH�� åH� VD� QH]tGH� GRVWDWRþQê� SRþHW� SRVODQFRY� GR� SRO� KRGLQ\� SR� þDVH� XUþHQRP� QD�
]DþLDWRN�URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD��DOHER�DN�NOHVQH�SRþHW�SRVODQFRY�SRþDV�URNRYDQLD�
SRG�QDGSRORYLþQ~�YlþãLQX���]YROi�VWDURVWD��UHVS��SUHGVHGDM~FL��GR����GQt�QRYp�]DVDGQXWLH�QD�
SUHURNRYDQLH�FHOpKR��SUtSDGQH�]RVWiYDM~FHKR�SURJUDPX��
��� 9� ~YRGH� ]DVDGQXWLD� SUHGVHGDM~FL� R]QiPL� SRþHW� SUtWRPQêFK� SRVODQFRY�� SUHGORåt� QD�
VFKYiOHQLH� SURJUDP� URNRYDQLD�� QiYUK� QD� YR EX� QiYUKRYHM� D� PDQGiWRYHM� NRPLVLH��
RYHURYDWH RY�]iSLVQLFH�D�XUþt�]DSLVRYDWH D���
���3UHGVHGDM~FL�YHGLH�URNRYDQLH�WDN��DE\�VSOQLOR�~þHO��Y�V~ODGH�VR�VFKYiOHQêP�SURJUDPRP��
��� 3RNLD � MH� N� SUHURN~YDQHM� SUREOHPDWLNH� SRWUHEQp� SUHGORåL � VWDQRYLVNR� D� DN� REHFQp�
]DVWXSLWH VWYR� ]ULDGLOR� SRUDGQp� RUJiQ\�� Y\SRþXMH� YåG\� LFK� VWDQRYLVNR� SUHG� SULMDWtP�
UR]KRGQXWLD��X]QHVHQLD��YR�YHFL��SUH�NWRU~�VD�SRUDGQê�RUJiQ�]ULDGLO��2�RGERUQp�VWDQRYLVNR�YR�
YHFLDFK�SDWULDFLFK�REHFQpPX�~UDGX��SRåLDGD�VWDURVWD��
���6SUiY\��QiYUK\�D�RVWDWQp�YHFL��NWRUp�V~�]DUDGHQp�GR�SURJUDPX�URNRYDQLD��XYHGLH�VSUDYLGOD�
VWDURVWD� �UHVS�� SUHGVHGDM~FL��� DOHER� SUtVOXãQê� ]DPHVWQDQHF� REFH�� KODYQê� NRQWUROyU� REFH���
SUtVOXãQê�SUHGVHGD�NRPLVLH�REHFQpKR�]DVWXSLWH VWYD��DOHER�LQi�RVRED�XUþHQi�VWDURVWRP�REFH��
9�SUtSDGH�� åH� MH� QD� URNRYDQt� REHFQpKR� ]DVWXSLWH VWYD� SUtWRPQi� RVRED� �åLDGDWH ��� SUHG�
RWYRUHQtP�GLVNXVLH�PX�SUHGVHGDM~FL�XGHOt�VORYR���DE\�VYRM�QiYUK��åLDGRV ��ViP�SUHGQLHVRO��
���� 'R� GLVNXVLH� NX� NRQNUpWQHPX� ERGX� URNRYDQLD� VD� KOiVLD� SRVODQFL� D� RVWDWQt� ~þDVWQtFL�
]DVDGQXWLD� ]GYLKQXWtP� UXN\�� $N� QD� ]DVDGQXWt� REHFQpKR� ]DVWXSLWH VWYD� SRåLDGD� Y�V~YLVORVWL�
V�SUHURN~YDQêP� ERGRP� SURJUDPX� R�VORYR� SRVODQHF�� VORYR� VD� PX� XGHOt�� $N� VWDURVWD� QHXGHOt�
VORYR� SRVODQFRYL�� VWUiFD� SUiYR� YLHV � ]DVDGQXWLH� REHFQpKR� ]DVWXSLWH VWYD�� NWRUp� DOHM� YHGLH�
]iVWXSFD� VWDURVWX�� $N� ]iVWXSFD� VWDURVWX� QLH� MH� SUtWRPQê� DOHER� RGPLHWQH� YLHV � ]DVDGQXWLH�
REHFQpKR� ]DVWXSLWH VWYD�� YHGLH� KR� LQê� SRVODQHF� SRYHUHQê� REHFQêP� ]DVWXSLWH VWYRP��
3UHGVHGDM~FL�XGH XMH�VORYR�QDMSUY�SRVODQFRP�Y�SRUDGt�Y�DNRP�VD�GR�GLVNXVLH�SULKOiVLOL�D�SR�
QLFK� RVWDWQêP� ~þDVWQtNRP� SUtWRPQêP� QD� ]DVDGQXWt� REHFQpKR� ]DVWXSLWH VWYD�� $N� SRåLDGD�
R�VORYR�RE\YDWH � REFH� R�XGHOHQt� VORYD� UR]KRGQH�SUHGVHGDM~FL�� $N� SRåLDGD� R� VORYR�SRVODQHF�
15� 65��]iVWXSFD� YOiG\� 65� �� DOHER�SUHGVWDYLWH � ãWiWQHM� VSUiY\�� SUHGVHGDM~FL� PX� VORYR� YåG\�
XGHOt�� 9�UiPFL� GLVNXVLH� SUHGORåHQp� SR]PH XM~FH� DOHER� GRSO XM~FH� QiYUK\� N�SUHGNODGDQpPX�
QiYUKX�QD�X]QHVHQLH�PXVLD�E\ �ULDGQH�D�SUHVQH�VIRUPXORYDQp�QiYUKRYRX�NRPLVLRX��
���� ÒþDVWQtFL� QHVP~� UXãL � SUHGVHGDM~FHKR�� DQL� LQpKR� UHþQtND� SUL� MHKR� SUHMDYH�� DN� PX� EROR�
XGHOHQp�VORYR��9�SUtSDGH��åH�QHKRYRUt�N�YHFL��P{åH�PX�SUHGVHGDM~FL�RG D �VORYR�V�WêP��åH�QD�
MHKR�SRåLDGDQLH�Gi�R�WRPWR�UR]KRGQXWt�KODVRYD �SRVODQFRP��
����.DåGê�SRVODQHF�REHFQpKR�]DVWXSLWH VWYD�Pi�SUiYR�UHDJRYD �QD��GLVNXWXM~FHKR�IDNWLFNRX�
SR]QiPNRX�� )DNWLFNi� SR]QiPND� D�Y\VW~SHQLH� GLVNXWXM~FHKR� DNR� RGSRYH � QD� IDNWLFN~�
SR]QiPNX� QHVPLH� SUHVLDKQX � GYH� PLQ~W\�� $N� MH� SUHNURþHQê� OLPLW�� SUHGVHGDM~FL� RGREHULH�
KRYRULDFHPX�VORYR��5R]KRGQXWLH�SUHGVHGDM~FHKR� MH�NRQHþQp��3RþHW� IDNWLFNêFK�SR]QiPRN�MH�
QHREPHG]HQê��
���� 'LVNXVLD� VD� VSUDYLGOD� NRQþt� YWHG\�� NH � Y\VW~SLOL� YãHWFL� SULKOiVHQt�� 1iYUK� QD� XNRQþHQLH�
GLVNXVLH�P{åH�SRGD �NDåGê�SRVODQHF�REHFQpKR�]DVWXSLWH VWYD��2�WRPWR�QiYUKX�VD�KODVXMH�EH]�
GLVNXVLH�D�PLPR�SRUDGLD��
���� 2E\YDWH � REFH� P{åH� Y\VW~SL � Y�UR]SUDYH� N�SUHURNRYiYDQpPX� PDWHULiOX� DOHER� Y�UiPFL�
ERGX�Ä5{]QH³���DN�VD�SULKOiVL�GR�UR]SUDY\�DOHER�GR�ERGX�Ä5{]QH³�SUHG�]DþDWtP�DOHER�SRþDV�
URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD�D�DN�VD�PX�XGHOt�VORYR��2�XGHOHQL�VORYD�RE\YDWH RYL�REFH�
UR]KRGXMH� SUHGVHGDM~FL�� $N� SUHGVHGDM~FL� QHXGHOt� XYHGHQpPX� RE\YDWH RY� REFH� VORYR�� P{åH�
REHFQp�]DVWXSLWH VWYR�SURFHGXUiOQH�UR]KRGQX ��åH�XGHOt�VORYR�GDQpPX�RE\YDWH RYL��
����$N�QLHNWR�UXãt�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD��QDMPl�VYRMtP�QHYKRGQêP�VSUiYDQtP�
DOHER�SRUXãRYDQtP�WRKWR�URNRYDFLHKR�SRULDGNX��P{åH�KR�SUHGVHGDM~FL�Y\Ni]D �]R�]DVDGDFHM�
PLHVWQRVWL�SR�WRP��þR�KR�SUHGWêP�QD�WR�XSR]RUQLO��3URWL�Y\Ni]DQLX�NRKRNR YHN�]�PLHVWQRVWL�



P{åH� SRVODQHF� Y]QLHV � QiPLHWNX�� R�NWRUHM� UR]KRGXMH� REHFQp� ]DVWXSLWH VWYR� EH]� UR]SUDY\�
KODVRYDQtP��
����5RNRYDFtP�MD]\NRP�QD�]DVDGQXWLDFK�REHFQpKR�]DVWXSLWH VWYD�MH�ãWiWQ\�MD]\N��
����1D�VOiYQRVWQRP�]DVDGQXWt�REHFQpKR�]DVWXSLWH VWYD�D�SUL�Yê]QDPQêFK�XGDORVWLDFK�D�DNWRFK�
VWDURVWD�REFH�P{åH�SRXåtYD �LQVtJQLH��3UL� WêFKWR�DNWRFK�P{åH�Y�]DVW~SHQt�VWDURVWX�SRXåtYD �
LQVtJQLH�]iVWXSFD�VWDURVWX�DOHER�LQê�SRVODQHF�SRYHUHQê�VWDURVWRP��
�
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3UtSUDYD�X]QHVHQt�REHFQpKR�]DVWXSLWH VWYD�D�YãHREHFQH�]iYl]QêFK�QDULDGHQt�REFH�
�
�
��� 1iYUK\� X]QHVHQt� REHFQpKR� ]DVWXSLWH VWYD� VD� SULSUDYXM~� V~þDVQH� V� SUHGNODGDQêPL�
PDWHULiOPL�� =D� LFK� YþDVQ~� SUtSUDYX� ]RGSRYHGi� SUHGNODGDWH � PDWHULiOX� D� SRVODQFRP� VD�
SRVN\WQ~�VSROX�V�QiYUKRP�PDWHULiORY�SUHG�]DþDWtP��URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD��
��� .RQHþQê� QiYUK� QD� � X]QHVHQLH� SUHGNODGi� REHFQpPX� ]DVWXSLWH VWYX� QiYUKRYi� NRPLVLD� D� MH�
XSUDYHQê�SRG D�SULHEHKX�URNRYDQLD��
��� 8]QHVHQLD� REHFQpKR� ]DVWXSLWH VWYD� VD� IRUPXOXM~� VWUXþQH�� SUHVQH�� YHFQH� D� ]UR]XPLWH QH� V�
PHQRYLWêP�XUþHQtP�QRVLWH RY�~ORK�]�QLFK�Y\SOêYDM~FLFK�D�V�WHUPtQRP�SUH�LFK�VSOQHQLD��
��� 8]QHVHQtP� REHFQpKR� ]DVWXSLWH VWYD� VD� XNODGDM~� ~ORK\� VSUDYLGOD� NRPLVLiP�� SRVODQFRP�
REHFQpKR� ]DVWXSLWH VWYD�� KODYQpPX� NRQWUROyURYL�� SUDFRYQtNRP� 2EHFQpKR� ~UDGX� D�YHG~FLP�
RUJDQL]iFLt�]DORåHQêFK�DOHER�]ULDGHQêFK�REFRX��SUtSDGQH� DOãtP�VXEMHNWRP��DN�WR�XPRå XM~�
SUtVOXãQp�SUiYQH�SUHGSLV\��
���3UL�SUtSUDYH�YãHREHFQH�]iYl]QpKR�QDULDGHQLD�REFH�VD�SRVWXSXMH�REGREQêP�VS{VRERP�DNR�
SUL�SUtSUDYH�QiYUKRY�X]QHVHQt�V� WêP��åH�SUL� MHKR�SUtSUDYH� MH�QXWQp�GRGUåD �SURFHVQê�SRVWXS�
XUþHQê�Y�����]iNRQD�615�þ�����������=E���
��� 1iYUK� QDULDGHQLD�� R�NWRURP� Pi� URNRYD � REHFQp� ]DVWXSLWH VWYR�� ]YHUHMQt� REHF� MHKR�
Y\YHVHQtP�QD�~UDGQHM�WDEXOL�Y�REFL�QHMPHQHM����GQt�SUHG�URNRYDQtP�REHFQpKR�]DVWXSLWH VWYD�
R�QiYUKX� QDULDGHQLD�� 1iYUK� QDULDGHQLD� VD� ]YHUHMQt� DM� QD� LQWHUQHWRYHM� VWUiQNH� REFH� Y�WHM� LVWHM�
OHKRWH��
��� ' RP� Y\YHVHQLD� QiYUKX� QDULDGHQLD� ]DþtQD� SO\Q~ � ���G RYi� OHKRWD�� SRþDV� NWRUHM� P{åX�
I\]LFNp�RVRE\�D�SUiYQLFNp�RVRE\�XSODWQL �SULSRPLHQNX�N�QiYUKX�QDULDGHQLD�Y�StVRPQHM�IRUPH��
HOHNWURQLFN\�DOHER�~VWQH�GR�]iSLVQLFH�QD�REHFQRP�~UDGH��3ULSRPLHQNRX�PRåQR�Y�XUþHQHM��
OHKRWH� QDYUKQ~ � QRYê� WH[W�DOHER� RGSRUXþL � ~SUDYX� WH[WX��D�WR�GRSOQHQLH�� ]PHQX�� Y\SXVWHQLH�
DOHER� VSUHVQHQLH� S{YRGQpKR� WH[WX�� =�SULSRPLHQN\� PXVt� E\ � ]UHMPH�� NWR� MX� SUHGNODGi�� 1D�
RVWDWQp� SRGQHW\� QHPXVt� QDYUKRYDWH � QDULDGHQLD� SULKOLDGD �� D�WR� QDMPl� YWHG\�� DN� QLH� V~�
]G{YRGQHQp��
��� 9�SUtSDGH� åLYHOQHM� SRKURP\�� YãHREHFQpKR� RKUR]HQLD�� RGVWUD RYDQLD� QiVOHGNRY� åLYHOQHM�
SRKURP\�DN�SUiYQ\�SUHGSLV��QD�]iNODGH�NWRUpKR�VD�QDULDGHQLH�SULMtPD��QHERO�YþDV�]YHUHMQHQê�
Y�=ELHUNH�]iNRQRY�DOHER�DN�MH�SRWUHEQp�]DEUDQL �ãNRGiP�QD�PDMHWNX���SRVWXS�SRG D�RGVHNRY�
��D���VD�QHSRXåLMH��
��� 9\KRGQRWHQLH� SULSRPLHQRN� XVNXWRþQt� SUHGNODGDWH � QiYUKX� QDULDGHQLD�� 9\KRGQRWHQLH�
REVDKXMH� VWUXþQê� REVDK� SULSRPLHQN\�� ~GDMH� R�WRP�� NWR� SUHGORåLO� SULSRPLHQNX�� NWRUêP�
SULSRPLHQNDP�VD�Y\KRYHOR�DOHER�QHY\KRYHOR�D�]�DNêFK�G{YRGRY��9\KRGQRWHQLH�SULSRPLHQRN�
VD�PXVt�SUHGORåL �SRVODQFRP�REHFQpKR�]DVWXSLWH VWYD�Y�StVRPQHM�IRUPH�QDMQHVN{U�WUL�GQL�SUHG�
URNRYDQtP�REHFQpKR�]DVWXSLWH VWYD�R�QiYUKX�QDULDGHQLD���



�
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3RVWXS�SULMtPDQLD�X]QHVHQt�REHFQpKR�]DVWXSLWH VWYD�D�QDULDGHQt�REFH�
�
���1iYUK\�QD�X]QHVHQLH�REHFQpKR�]DVWXSLWH VWYD�SUHGNODGi�QiYUKRYi�NRPLVLD��
��� 3RNLD � SRYDKD� X]QHVHQLD�� DOHER� LQp� VNXWRþQRVWL� Y\åDGXM~�� DE\� REHFQp� ]DVWXSLWH VWYR�
RVRELWQH� KODVRYDOR� R� MHGQRWOLYêFK� ERGRFK� QDYUKRYDQpKR� X]QHVHQLD�� SRUDGLH� XUþt��
SUHGVHGDM~FL��
��� 9� SUtSDGH�� åH� SUHGORåHQê� QiYUK� X]QHVHQLD� MH� Y� GYRFK� YDULDQWRFK�� DOHER� YLDFHUêFK�
DOWHUQDWtYDFK�� KODVXMH� REHFQp� ]DVWXSLWH VWYR� QDMSUY� R� QiYUKX� RGSRU~þDQRP� SUHGVHGDM~FLP��
6FKYiOHQtP�MHGQpKR�YDULDQWX��DOHER�DOWHUQDWtY\�VD�RVWDWQp�SRYDåXM~�]D�QHSULMDWp��
���.H �REHFQp�]DVWXSLWH VWYR�QHSULMPH�QDYUKRYDQp�X]QHVHQLH��DOHER�åLDGQX�]�QDYUKRYDQêFK�
DOWHUQDWtY�� SUHGVHGDM~FL� QDYUKQH� DOãt� SRVWXS�� NWRUê� SUHGORåt� REHFQpPX� ]DVWXSLWH VWYX� QD�
VFKYiOHQLH��
��� +ODVXMH� VD� YHUHMQH� VSUDYLGOD� ]GYLKQXWtP� UXN\�� +ODVRYDQLH� QLH� MH� PRåQp� SUHUXãL �� 3RþDV�
KODVRYDQLD� QLH� MH� PRåQp� QLNRPX� XGHOL � VORYR�� 8]QHVHQLH� MH� SULMDWp�� DN� ]D � KODVXMH�
QDGSRORYLþQi� YlþãLQD� SUtWRPQêFK� SRVODQFRY�� 1D� SULMDWLH� YãHREHFQH� ]iYl]QpKR� QDULDGHQLD�
REFH� MH� SRWUHEQê� V~KODV� WURMSlWLQRYHM� YlþãLQ\� SUtWRPQêFK� SRVODQFRY�� 3UL� KODVRYDQt� PDM~�
SRVODQFL� �� PRåQRVWL� KODVRYDQLD�� Ä=$³�� Ä3527,³� �� Ä='5ä$/� 6$³� �� Ä1(+/$629$/³��
2EHFQp� ]DVWXSLWH VWYR� P{åH� UR]KRGQ~ �� åH� R� XUþLWHM� ]iOHåLWRVWL� VD� EXGH� UR]KRGRYD � WDMQêP�
KODVRYDQtP��)RUPX�WDMQpKR�KODVRYDQLD�XUþt�REHFQp�]DVWXSLWH VWYR��
��� 9êVOHGN\� KODVRYDQLD� Y\KOiVL� SUHGVHGDM~FL� WDN�� åH� R]QiPL� SRþHW� SRVODQFRY�� NWRUt� VD�
]~þDVWQLOL� KODVRYDQLD�� SRþHW� SRVODQFRY�� NWRUt� KODVRYDOL� ]D� QiYUK�� SRþHW� SRVODQFRY� �� NWRUt�
KODVRYDOL�SURWL�QiYUKX��SRþHW�SRVODQFRY��NWRUt�VD�]GUåDOL�KODVRYDQLD�DOHER�QHKODVRYDOL��
���8]QHVHQLD��REHFQpKR�]DVWXSLWH VWYD�SRGSLVXMH�VWDURVWD�REFH��QDMQHVN{U�GR����GQt���
D�XUþHQt�RYHURYDWHOLD��
��� 8]QHVHQLH� REHFQpKR� ]DVWXSLWH VWYD� VD� ]YHUHMQLD� VS{VRERP� REY\NOêP� W�M�� QD� YêYHVQHM�
~UDGQHM��WDEXOL�D�QD�LQWHUQHWRYHM�VWUiQNH�REFH�D�WLHå�V~�N�GLVSR]tFLL�N�QDKOLDGQXWLX�Y�StVRPQHM�
IRUPH� QD� REHFQRP� ~UDGH�� 8]QHVHQLD� VD� ]YHUHMQLD� GR� ��� GQt� RG� ]DVDGQXWLD� REHFQpKR�
]DVWXSLWH VWYD���
��� $N� VDURVWD� REFH� SR]DVWDYLO� YêNRQ� X]QHVHQLD� REHFQpKR� ]DVWXSLWH VWYD� ]G{YRGX�� DN� VD�
GRPQLHYD�� åH� MH� SUH� REHF� ]MDYQH� QHYêKRGQp� DOHER� RGSRUXMH� ]iNRQX� WDN�� åH� KR� QHSRGStãH�
Y�OHKRWH� ��� GQt� RG� MHKR� VFKYiOHQLD� REHFQêP� ]DVWXSLWH VWYRP�� SUHGNODGi� KR� QD� RSlWRYQp�
SUHURNRYDQLH�REHFQpPX�]DVWXSLWH VWYX�QD�QDMEOLåãLH�]DVDGQXWLH��2EHFQp�]DVWXSLWH VWYR�P{åH�
WRWR�VYRMH�X]QHVHQLH�SRWYUGL �����YlþãLQRX�KODVRY�YãHWNêFK�SRVODQFRY��$N�X]QHVHQLH��REHFQp�
]DVWXSLWH VWYR� QHSRWYUGt� GR� GYRFK� PHVLDFRY� RG� MHKR� VFKYiOHQLD� �� X]QHVHQLH� VWUiFD� SODWQRV ��
9êNRQ�SRWYUGHQpKR�X]QHVHQLD�VWDURVWD�REFH�QHP{åH�SR]DVWDYL ��
���� 8]QHVHQLD� ]D� ]DVDGQXWLD� REHFQpKR� ]DVWXSLWH VWYD� VD� GRUXþXM~� RVEQH�� SRãWRX� DOHER�
HOHNWURQLFN\�Y�OHKRWH�GR���NDOHQGiUQ\FK�GQt�SR�LFK�SRGStVDQt�VWDURVWRP�REFH�WêPWR�RVREiP�
�VXEMHNWRP���

D�� SRVODQFRP��DN�R�WR�SRåLDGDM~�
E�� KODYQpPX�NRQWUROyURYL�REFH�
F�� YHG~FLP� RUJDQL]iFLL� ]ULDGHQêFK� DOHER� ]DORåHQêFK� REFRX�� DN� VD� LFK� NRQNUpWQH�

X]QHVHQLH�WêND�
G�� RVREiP�� NWRUp� EROL� åLDGDWH RP� �QDYUKRYDWH RP�� GDQHM� YHFL�� NWRUHM� VD� NRQNUpWQH�

X]QHVHQLH�WêND�
H�� SUtSDGQH� DOãtP�RVREiP��NWRUp�XUþt�VWDURVWD�REFH��

�
�

�����



9ãHREHFQp�]iYl]Qp�QDULDGHQLD�REFH�
�
��� 1D� SOQHQLH� ~ORK� VDPRVSUiY\� REFH� DOHER� DN� WR� XVWDQRYLO� ]iNRQ�� Y\GiYD� REHF� YãHREHFQH�
]iYl]Qp� QDULDGHQLD� �QDMPl� �� �� RGV�� �� ]iN�� ��������� =E�� R� REHFQRP� ]ULDGHQt� Y� ]QHQt�
QHVNRUãtFK� SUHGSLVRY��� 1DULDGHQLH� REFH� QHVPLH� E\ � Y�UR]SRUH� V� ÒVWDYRX� 65�� ~VWDYQêPL�
]iNRQPL�� ]iNRQPL� D�PHG]LQiURGQêPL� ]POXYDPL�� V�NWRUêPL� Y\VORYLOD� V~KODV� 1iURGQi� UDGD�
6ORYHQVNHM�UHSXEOLN\�D�NWRUp�EROL�UDWLILNRYDQp�D�Y\KOiVHQp�VS{VRERP�XVWDQRYHQêP�]iNRQRP��
��� 9R� YHFLDFK�� Y�NWRUêFK� REHF� SOQt� ~ORK\� ãWiWQHM� VSUiY\�� P{åH� Y\GiYD � QDULDGHQLD� OHQ� QD�
]iNODGH� VSOQRPRFQHQLD� ]iNRQRP� D�Y�MHKR� PHG]LDFK�� 7DNp� QDULDGHQLH� QHVPLH� E\ � Y�UR]SRUH�
V�ÒVWDYRX�6ORYHQVNHM� UHSXEOLN\��~VWDYQêPL�]iNRQPL��PHG]LQiURGQêPL�]POXYDPL��NWRUp�EROL�
UDWLILNRYDQp�D�Y\KOiVHQp�VS{VRERP�XVWDQRYHQêP�]iNRQRP��VR�]iNRQPL��V�QDULDGHQLDPL�YOiG\��
VR� YãHREHFQH� ]iYl]QêPL� SUHGSLVPL� PLQLVWHUVWLHY� D� RVWDWQêFK� ~VWUHGQêFK� RUJiQRY� ãWiWQHM�
VSUiY\��
���.�SUHGORåHQpPX�QiYUKX�QDULDGHQLD�P{åX�SRVODQFL�SUHGNODGD �SR]PH RYDFLH�QiYUK\��NWRUp�
PXVLD�E\ �IRUPXORYDQp�SUHVQH��MDVQH�D�]UR]XPLWH QH��
���+ODVXMH�VD�YHUHMQH���SULþRP�QDMSUY�VD�KODVXMH�R�SR]PH RYDFtFK�QiYUKRFK��
���1DULDGHQLH�REFH�MH�VFKYiOHQp��DN�V�MHKR�SULMDWtP�V~KODVt�����YlþãLQD�SUtWRPQêFK�SRVODQFRY�
REHFQpKR�]DVWXSLWH VWYD��
���1DULDGHQLH�VD�PXVt�Y\KOiVL ��9\KOiVHQLH�VD�Y\NRQi�Y\YHVHQtP�QDULDGHQLD�QD�~UDGQHM�WDEXOL�
Y�REFL�QDMPHQHM�QD����GQt��~þLQQRV �QDGRE~GD�SlWQiVW\P�G RP�RG�Y\YHVHQLD��DN�Y� RP�QLH�MH�
XVWDQRYHQê� QHVNRUãt� ]DþLDWRN� ~þLQQRVWL�� 9�SUtSDGH� åLYHOQHM� SRKURP\� DOHER� YãHREHFQpKR�
RKUR]HQLD�� DN� MH� WR� SRWUHEQp� QD� RGVWUD RYDQLH� QiVOHGNRY� åLYHOQHM� SRKURP\� DOHER� QD�
]DEUiQHQLH�ãNRGiP�QD�PDMHWNX��PRåQR�XUþL �VNRUãt�]DþLDWRN�~þLQQRVWL�QDULDGHQLD��
���9\YHVHQLH�QDULDGHQLD�QD�~UDGQHM�WDEXOL��Y�REFL�MH�SRGPLHQNRX�MHKR�SODWQRVWL��RNUHP�WRKR�VD�
QDULDGHQLH�]YHUHMQt�DM�VS{VRERP�Y�REFL�REY\NOêP���QD�LQWHUQHWRYHM�VWUiQNH�REFH���
���1DULDGHQLD�PXVLD�E\ �Y�OLVWLQQHM�SRGREH�SUtVWXSQp�NDåGpPX�QD�REHFQRP�~UDGH���
�
�

�����
.RQWUROD�SOQHQLD�X]QHVHQt�REHFQpKR�]DVWXSLWH VWYD�D�QDULDGHQt�REFH�

�
���3UDFRYQtFL�REHFQpKR�~UDGX��KODYQê�NRQWUROyU� REFH�D�YHG~FL�RUJDQL]iFLt�]DORåHQêFK�DOHER�
]ULDGHQêFK� REFRX� UR]SUDF~YDM~�� ]DEH]SHþXM~� D�NRQWUROXM~� SOQHQLH� ~ORK� Y\SOêYDM~FLFK�
]�X]QHVHQt�REHFQpKR�]DVWXSLWH VWYD�Y�~]NHM�V~þLQQRVWL�VR�VWDURVWRP�REFH��
��� 2EHFQê� ~UDG� Y\WYiUD� SRGPLHQN\� SUH� UHDOL]iFLX� ~ORK� VWDQRYHQêFK� X]QHVHQLDPL� REHFQpKR�
]DVWXSLWH VWYD�D�Y\NRQiYD�YãHREHFQH�]iYl]Qp�QDULDGHQLD�REFH�Y�V~þLQQRVWL�V� DOãtPL�RVREDPL�
XYHGHQêPL�Y�RGVHNX�����
�
�����������������������������������������������������������������
��������������������������������������������������������������������ý$6 �,,,�
������������������262%,71e�.21$1,(�2�2&+5$1(�9(5(-1e+2�=È8-08�
�
�����������������������������������������������������������������������������
���.RQDQLH�R�QiYUKX�YR�YHFL�RFKUDQ\�YHUHMQpKR�]iXMPX�D�]DPHG]HQLD�UR]SRUX�]iXMPRY�SUL�
YêNRQH�IXQNFLt�YHUHMQêFK�IXQNFLRQiURY�REFH�� DOHM�OHQ�ÄNRPLVLD³��Y\NRQiYD�REHFQp�
]DVWXSLWH VWYR�Y�]P\VOH�~VWDYQpKR�]iNRQD�þ�����������=��]��2�RFKUDQH�YHUHMQpKR�]iXMPX�SUL�
YêNRQH�IXQNFLt�YHUHMQêFK�IXQNFLRQiURY�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��
���2EHFQp�]DVWXSLWH VWYR�]DþQH�NRQDQLH�
D���]�YODVWQHM�LQLFLDWtY\��DN�PX�SUtVOXãQi��QD�WR�]ULDGHQi�NRPLVLD�SUHGORåt�QiYUK�QD�]DþDWLH�
NRQDQLD��]�NWRUpKR�Y\SOêYD��åH�YHUHMQê�IXQNFLRQiU�Y�SRGDQRP�R]QiPHQt�XYLHGRO�QH~SOQp�



DOHER�QHSUDYGLYp�~GDMH��QHVSOQLO�DOHER�SRUXãLO�SRYLQQRV �DOHER�REPHG]HQLH�XVWDQRYHQp�
]iNRQPL��
E��QD�]iNODGH�ULDGQH�RG{YRGQHQpKR�SRGQHWX��]�NWRUpKR�MH�]UHMPH��NWR�KR�SRGiYD��NWRUpKR�
YHUHMQpKR�IXQNFLRQiUD�VD�WêND�D�þR�VD�QDPLHWD��
���.RQDQLH�]�YODVWQHM�LQLFLDWtY\�MH�]DþDWp�G RP��NHG\�REHFQp�]DVWXSLWH VWYR�SULMDOR�X]QHVHQLH�
R�]DþDWt�NRQDQLD��
���6~þDV RX�X]QHVHQLD�R�]DþDWt�NRQDQLD�V~�

D�� RVREQp�~GDMH�YHUHMQpKR�IXQNFLRQiUD�Y�UR]VDKX�WLWXO��PHQR��SULH]YLVNR��WUYDOp�E\GOLVNR��
E�� YHUHMQi�IXQNFLD��NWRU~�Y\NRQiYD��
F�� R]QDþHQLH�SRYLQQRVWL�DOHER�REHPHG]HQLD��NWRUp�PDOL�E\ �SRUXãHQp��
G�� QiYUK�NRPLVLH�QD�UR]KRGQXWLH�YR�YHFL�VDPHM��

���$N�VD�NRQDQLH�]DþtQD�QD�SRGQHW��G RP�]DþDWLD�NRQDQLD�MH�GH ��NHG\�ERO�SRGQHW�GRUDþHQê�
VWDURVWRYL�REFH�DOHER�REHFQpPX�~UDGX��NWRUê�EH]RGNODGQH�R]QiPL�W~WR�VNXWRþQRV �SUHGVHGRYL�
NRPLVLH��
���$N�NRPLVLD�SR�SUHVN~PDQt�SRGQHWX�]LVWt��åH�SRGQHW�VS D�]iNRQRP�XVWDQRYHQp�
QiOHåLWRVWL�SRåLDGD�VWDURVWX�REFH��DE\�]YRODO�]DVDGQXWLH�REHFQpKR�]DVWXSLWH VWYD�GR����GQt�
D�QD�URNRYDQLH�SUHGORåt�QiYUK�QD�SULMDWLH�SRGQHWX�QD� DOãLH�NRQDQLH��
���2EHFQp�]DVWXSLWH VWYR�SR�SULMDWt�X]QHVHQLD�R�]DþDWt�NRQDQLD�XPRåQt�GRWNQXWpPX�
IXQNFLRQiURYL��DE\�VD�Y�UiPFL�UR]SUDY\�Y\MDGULO�N�QiYUKX�DOHER�SRGQHWX��SUtSDGQH�DE\�QDYUKRO�
DOHER�SUHGORåLO�G{ND]\��
���3R�XNRQþHQt�UR]SUDY\�REHFQp�]DVWXSLWH VWYR�X]QHVHQtP�UR]KRGQH�

D�� R�NRQHþQRP�QiYUKX�NRPLVLH�QD�UR]KRGQXWLH�YR�YHFL�VDPHM��
E�� R�SUHUXãHQt�URNRYDQLD��DN�MH�SRWUHEQp�Y\NRQD � DOãLH�GRND]RYDQLH��
F�� R�]DVWDYHQt�NRQDQLD��

���1D�SULMDWLH�X]QHVHQLD�SRG D�RGVW����StVP��D��D�E��MH�SRWUHEQê�V~KODV�QDGSRORYLþQHM�YlþãLQ\�
YãHWNêFK�SRVODQFRY�REHFQpKR�]DVWXSLWH VWYD��QD�SULMDWLH�X]QHVHQLD�SRG D�RGVW����StVP��F��MH�
SRWUHEQê�V~KODV�����YlþãLQ\�SUtWRPQêFK�SRVODQFRY��
����2EHFQp�]DVWXSLWH VWYR�UR]KRGQH�YR�YHFL�GR����GQt�RGR�G D�]DþDWLD�NRQDQLD��
�
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�
��� 3RVODQFL� PDM~� SUiYR� QD� ]DVDGDQt� REHFQpKR� ]DVWXSLWH VWYD� NOiV � RWi]N\� VWDURVWRYL� REFH��
KODYQpPX�NRQWUROyURYL��YHG~FLP�RUJDQL]iFLt�]ULDGHQêFK�DOHER�]DORåHQêFK�REFRX�YR�YHFLDFK�
YêNRQX�LFK�SUiFH��SOQHQLD�X]QHVHQt�REHFQpKR�]DVWXSLWH VWDYD�D�LQêFK�~ORK�REFH��
��� 9� SUtSDGH�� åH� REVDK� Y]QHVHQHM� LQWHUSHOiFLH� Y\åDGXMH�� DE\� ]iOHåLWRV � EROD� SUHãHWUHQi��
RGERUQH� SRV~GHQi� DOHER� MH� QXWQp� Y\NRQD � LQp� RSDWUHQLD�� DOHER� DN� Y\VYHWOHQLH� QLH� MH�
SRVWDþXM~FH�� PXVt� VD� SRVODQFRYL� GD � RGSRYH � QD� QDMEOLåãRP� ]DVDGQXWt� REHFQpKR�
]DVWXSLWH VWYD��DN�SRVODQHF�QHSRåDGXMH�RGSRYH �VN{U��SUtSDGQH�SRVN\WQ~ �Y�StVRPQHM�IRUPH�
GR����GQt�SR�URNRYDQt�REHFQpKR�]DVWXSLWH VWYD��
�
�
�

�
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����0DQGiW�SRVODQFD�]DQLNi�OHQ�]�G{YRGRY�XYHGHQêFK�Y�]iNRQH��
���$N�VD�XYR Qt�Y�REHFQRP�]DVWXSLWH VWYH�PDQGiW�SRVODQFD��QDVWXSXMH�]D�SRVODQFD�REHFQpKR�
]DVWXSLWH VWYD�DNR�QiKUDGQtN�NDQGLGiW��NWRUê�]tVNDO�QDMYlþãt�SRþHW�KODVRY�SUL�YR EiFK�GR�
REHFQpKR�]DVWXSLWH VWYD�Y�WRP�LVWRP�YROHEQRP�REYRGH��DOH�QHERO�]YROHQê�]D�SRVODQFD��
���1iVWXSHQLH�QiKUDGQtND�Y\KOiVL�REHFQp�]DVWXSLWH VWYR�SR�WRP��þR�VD�GR]YLH��åH�VD�XYR QLO�
PDQGiW��1D�QDMEOLåãRP�]DVDGQXWt�REHFQpKR�]DVWXSLWH VWYD�PX�VWDURVWD�RGY]Gi�RVYHGþHQLH�
R�WRP��åH�VD�VWDO�SRVODQFRP��6WDURVWD�REFH�MH�SRYLQQê�SR�WRP��þR�REGUåt�R]QiPHQLH�R�]iQLNX�
PDQGiWX�SRVODQFD�W~WR�VNXWRþQRV �R]QiPL �QD�QDMEOLåãRP�]DVDGQXWt�REHFQpKR�]DVWXSLWH VWYD��
1iKUDGQtN�QD�SUYRP�]DVDGQXWt�REHFQpKR�]DVWXSLWH VWYD��NWRUpKR�VD�]~þDVWQt���]ORåt�
SRVODQHFNê�V XE�GR�U~N�VWDURVWX�REFH��
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���2�URNRYDQt�REHFQpKR��]DVWXSLWH VWYD�VD�VStãH�]iSLVQLFD��VSUDYLGOD�QD�]iNODGH�]YXNRYpKR�
]i]QDPX��NWRUi�REVDKXMH�]i]QDP�R�WRP��NWR�YLHGRO�URNRYDQLH��SRþHW�SUtWRPQêFK�SRVODQFRY��
VFKYiOHQê�REVDK�SURJUDPX�]DVDGQXWLD�SULMDWp�X]QHVHQLD�D�GLVNXVQp�SUtVSHYN\��Y\VW~SHQLD��
YãHWNêFK�GLVNXWXM~FLFK��=iSLVQLFX�]�URNRYDQLD�SRGSLVXMH�VWDURVWD�REFH�D�XUþHQt�RYHURYDWHOLD��
=iSLVQLFD�VD�PXVt�Y\KRWRYL �GR����GQt�RG�NRQDQLD�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD��=D�
Y\KRWRYHQLH�]iSLVQLFH�D�NRPSOHWL]iFLX�YãHWNêFK�SUHURNRYDQêFK�PDWHULiORY�]RGSRYHGi�
]DSLVRYDWH �]iSLVQLFH��=iSLVQLFD�VD�]YHUHMQt�GR����GQt�RG�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�
D�YêYHVQHM�WDEXOL�D�QD�LQWHUQHWRYHM�VWUiQNH�REFH��
��� 9ãHWN\� PDWHULiO\� ]� URNRYDQLD� REHFQpKR� ]DVWXSLWH VWYD� VD� DUFKLYXM~� Y�]P\VOH� DUFKtYQHKR�
SRULDGNX��3RVODQFL��KODYQê�NRQWUROyU�D� DOHM�RVRE\�XUþHQp�VWDURVWRP�PDM~�N�WêPWR�PDWHULiORP�
QHREPHG]HQê� SUtVWXS�� ,Qp� RVRE\� P{åX� QDKOLDGQX � GR� YãHNêFK� PDWHULiORY�� NWRUp� EROL�
SUHGPHWRP�URNRYDQLD�REHFQpKR�]DVWXSLWH VWYD� OHQ� VR� V~KODVRP�VWDURVWX�REFH�D�SUL� ]DFKYDQt�
SUtVOXãQêFK�SUiYQ\FK�SUHGSLVRY��
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