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9\�D]HQp�HOHNWULFNp�D�
HOHNWURQLFNp�]D�t]HQt�
REVDKXMtFt�
QHEH]SHþQp�OiWN\
QHXYHGHQp�SRG�þtVO\�
���������D���������
EDWHULH

1 � � ���� � ���� � �� � � �

������ 9\���HOHNWULFNp�D�
HOHNWURQLF�]D�t]HQt 2 � � � ���� ���� � � � � �

������ '�HYR 2 � � � � ���� � � � � �
������ 3ODVW\ 2 � � ����� ������ ������ � � ����� ����� ������
������ .RY 2 � � ���� ����� ����� � � ������ ����� �����
������ %OtåH�QHXUþHQp 1 � � � ���� � � � � � �����
������ .RPSRVWRYDWHOQê�

RGSDG 2 ����� ���� ����� � ������ � ����� � � �
������ ]HPLQD�D�QHER�

NDPHQ\ 2 � � ���� � � � � � � �
������ 6P�VQê�NRPXQiOQt�

RGSDG 2 ������ ������ ������ ������ ������� ����� ����� ����� ����� �������
������ 8OLþQt�VPHWN\ 2 � ������ � � ������ � � � � �

������ .DO�]H�VHSWLN$ D�åXPS 2 � � � � ���� � � � � �

������ 2EMHPQê�RGSDG 2 � � ������ � ����� � � � � �
&HONHP ������ ������ ������ ������ ������ ����� ����� ����� ����� ������
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NRY$��SDStUX�D� OHSHQN\��NG\�]P�QD�Y�SURGXNFL� �E\O\��iGRYp�� MHGQi�VH�QDS���R�SURGXNFL��
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]S$VREHQR� MHGQDN� Y\�D]RYiQtP� VWDUãtFK� VSRW�HELþ$�� QD� NWHUp� VH� ]S�WQê� RGE�U�
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������ 3DStU�D�QHER�OHSHQND 2 ����� ����� ����� ������ ������ ����� ����� ����� ����� ������
������ 6NOR 2 ���� ����� ����� ����� ����� ����� ����� ����� ����� �����
������ 'UREQp�SODVWRYp�

S�HGP�W\ 2 ����� ������ � � � ����� � � � �
������ 2VWDWQt�NRY 2 ���� ���� � � � ����� � � � �
������ 2OHM 1 ���� ���� � � � ����� � � � �
������ 2G�Y\ 2 ���� ���� ���� � � ����� ����� � � �
������ 7H[WLOQt�PDWHULiO 2 � � ���� ���� ���� � � ����� ���� �����
������ =i�LYN\�D�MLQê�RGSDG��

REVDKXMtFt�UWX" 1 ���� ���� ���� ���� ���� ����� � ����� ����� �����

������
9\�D]HQi�]D�t]HQt�
REVDKXMtFt�
FKORURIOXRUXKORYRGtN\

1 � ���� ���� ���� ����� � ����� ����� ����� �����

������
(OHNWURQLFNê�RGSDG�
�QDS���Y\�D]HQp�
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2 � ���� � � � � � � � �
������ -HGOê�ROHM�D�WXN 2 � � � � ����� � � � � �
������ 2OHM�D�WXN 1 � � � ����� � � � � � �
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QHXYHGHQp�SRG�þtVO\�
���������D���������
WHOHYL]H
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������ '�HYR 2 � � � � ���� � � � � �
������ 3ODVW\ 2 � � ����� ������ ������ � � ����� ����� ������
������ .RY 2 � � ���� ����� ����� � � ������ ����� �����
������ %OtåH�QHXUþHQp 1 � � � ���� � � � � � �����
������ .RPSRVWRYDWHOQê�

RGSDG 2 ����� ���� ����� � ������ � ����� � � �
������ =HPLQD�D�QHER�

NDPHQ\ 2 � � ���� � � � � � � �
������ 6P�VQê�NRPXQiOQt�

RGSDG 2 ������ ������ ������ ������ ������� ����� ����� ����� ����� �������
������ 8OLþQt�VPHWN\ 2 � ������ � � ������ � � � � �

������ .DO�]H�VHSWLN$ D�åXPS 2 � � � � ���� � � � � �

������ 2EMHPQê�RGSDG 2 � � ������ � ����� � � � � �
&HONHP ������ ������ ������ ������ ������ ����� ����� ����� ����� �������
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������ 2GS��] RGVWU��EDUHY 1 � � ���� ���� ���� � � ����� ����� �����
������ .RYRYp�QiGRE\�

]QHþLãW�Qp 1 ���� ���� � � � ����� � � � �
������ 1HFKORU��PLQ�ROHMH 1 � � ���� ���� ���� � � ����� ����� �����
������ 6\QWHWLFNp�PRWRURYp�

ROHMH 1 � � � ���� � � � � � �����
������ 3ODVWRYê�REDO 1 ���� ����� ���� ������ � � ����� ����� ����
������ 2EDO\�REVDK���]E\WN\ 1 � � ���� ���� ���� � � ����� ����� �����

������
6RUEHQW�XSRW�HEHQi�
þLVWtFt�WNDQLQD�ILOWUDþQt�
PDWHULiO

1 ���� ����� � � � ����� � � � �

������

$EVRUSþQt�þLQLGOD��
ILOWUDþQt�PDWHULiO\�
�YþHWQ� ROHMRYêFK�ILOWU$
MLQDN�EOtåH�
QHXUþHQêFK���þLVWLFt�
WNDQLQ\�D�RFKUDQQp�
RG�Y\�]QHþLãW�Qp�
QHEH]SHþQêPL�OiWNDPL

1 � � ���� ���� ���� � � ������ ����� �����
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������ =i�LYN\�D�MLQê�RGSDG��

REVDKXMtFt�UWX" 1 ���� ���� ���� ���� ���� ����� � ����� ����� �����

������
9\�D]HQi�]D�t]HQt�
REVDKXMtFt�
FKORURIOXRUXKORYRGtN\

1 � ���� ���� ���� ����� � ����� ����� ����� �����
������ 2OHM�D�WXN 1 � � � ����� � � � � � �
������ %DUY\��OHSLGOD��

SU\VN\�LFH 1 � � � ���� ���� � � � ����� �����

������

%DWHULH�D�
DNXPXOiWRU\��
]D�D]HQp�SRG�þtVO\����
����������������QHER�
SRG�þtVOHP����������D�
QHW�tG�Qp�EDWHULH�D�
DNXPXOiWRU\�
REVDKXMtFt�W\WR�EDWHULH

1 ���� ����� ���� ���� ���� ����� ����� ������ ����� �����

������
9\�D]HQp�HOHNWULFNp�D�
HOHNWURQLFNp�]D�t]HQt�
REVDKXMtFt�
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QHEH]SHþQp�OiWN\�
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WHOHYL]H
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REVDKXMtFt�
QHEH]SHþQp�OiWN\�
QHXYHGHQp�SRG�þtVO\�
���������D���������
EDWHULH

1 � � ���� � ���� � � � � �

������ EOtåH�QHXUþHQp 1 � � � ���� � � � � � �����
&HONHP ���� ��� ���� ���� ���� ����� ����� ����� ����� �����

=GURM�GDW��(YLGHQFH�RGSDG$ 0�VWD�0RUDYVNi�7�HERYi

��Y]WDåHQR�N SRþWX�RE\YDWHO�REFH�N ��������



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

*UDI������FK�&HONRYi�SURGXNFH�12�0�VWD�0RUDYVNi�7�HERYi�Y REGREt�����±����

����� ����

�����
�����

�����

����
����

�����
�����
�����
�����
�����
�����

���� ���� ���� ���� ���� 5RN

0Q
Rå

VWY
t��W

�UR
N�

= DQDOê]\�GDW�R�SURGXNFL�QHEH]SHþQêFK�RGSDG$ MH��]�HMPp��åH�PH]L�URN\������D
�����GRãOR�N PtUQpPX�SRNOHVX��SURGXNFH��QHEH]SHþQêFK�RGSDG$ D�QiVOHGQ� N SRP�UQ�
YêUD]QpPX�QiU$VWX�HYLGRYDQp�SURGXNFH�QHEH]SHþQêFK�RGSDG$��= HYLGHQFH�Y\SOêYi��åH�
QHMY�Wãt�SRGtO�QD�]YêãHQt�SURGXNFH�QHEH]SHþQêFK�RGSDG$ Pi�HOHNWUL�RQL�FNê�RGSDG�MDNR�
QDS���WHOHYL]H��OHGQLþN\�

8YHGHQê� WUHQG� MH� SR]LWLYQt�� SURWRåH� VH� GD�t� RGG�OLW� QHEH]SHþQp� VORåN\�
NRPXQiOQtFK�RGSDG$��6 YêKOHGHP�QD�GDOãt� UR]YRM� RGSDGRYpKR�KRVSRGi�VWYt�� MH�]DSRMLW�
W\WR� VNXSLQ\�RGSDG$ GR�]S�WQpKR�RGE�U$ YêUREN$ D� �Y WRPWR�S�tSDG���E\� W\WR� �SRXåLWp�
YêUREN\�QHE\O\�Y HYLGHQFL��P�VWD�Y\ND]RYiQ\�



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

7DEXOND������L�
,GHQWLILNDFH�KODYQtFK�GUXK$ 12�
��0�VWD�0RUDYVNi�7�HERYi�Y REGREt������� ����

3URGXNFH
�W�URN�

.D
WDO

RJ
RY

p�þ
tVOR

�
RG

SD
GX 1i]HY�GUXKX�RGSDGX

���� ���� ���� ���� ����

' $
YR

G\
�

SUR
GX

NFH
���

3R
WHQ

FLi
OQt

�
UL]

LND
���

2S
DW �

HQ
t�

NR
PH

]HQ
t�

SUR
GX

NFH
�UL]

LN�
��

2þ
HNi

YDQ
i�

SUR
GX

NFH
���

���
��

������ 2GS��] RGVWU��EDUHY � � ���� ���� ���� ���� +��+���
+����
+��

$12 ���

������ .RYRYp�QiGRE\�]QHþLãW�Qp ���� ���� � � � ���� +��+���
+����
+��

$12 ���

������ 1HFKORU��PLQ�ROHMH � � ���� ���� ���� ���� +��+���
+����
+��

$12 ���

������ 3ODVWRYê�REDO ���� ����� ���� ����� � +��+���
+����
+��

$12 ���

������ 2EDO\�REVDK���]E\WN\ � � ���� ���� ���� � +��+���
+����
+��

$12 ���

������ 2OHMRYp�ILOWU\ � � ���� ���� ���� ���� +��+���
+����
+��

$12 ���

������ =i�LYN\�D�MLQê�RGSDG��REVDKXMtFt�UWX" ���� ���� ���� ���� ���� � +��+���
+����
+��

$12 =29

������
9\�D]HQi�]D�t]HQt�
REVDKXMtFt�
FKORURIOXRUXKORYRGtN\ � ���� ���� ���� ����� � +��+���

+����
+��

$12 =29

������ 2OHM�D�WXN ���� ���� � ����� � � +��+���
+����
+��

$12 ����

������
%DWHULH�D�DNXPXOiWRU\��]D�D]HQp�SRG�þtVO\��������������������QHER�SRG�þtVOHP����������D�QHW�tG�Qp�EDWHULH�D�DNXPXOiWRU\�REVDKXMtFt�W\WR�EDWHULH

���� ����� ���� ���� ���� � +��+���
+����
+��

$12 =29

������

9\�D]HQp�HOHNWULFNp�D�
HOHNWURQLFNp�]D�t]HQt�
REVDKXMtFt�QHEH]SHþQp�
OiWN\�QHXYHGHQp�SRG�þtVO\�
���������D���������
WHOHYL]H

���� � ���� � ���� � +��+���
+����
+��

$12 =29

������

9\�D]HQp�HOHNWULFNp�D�
HOHNWURQLFNp�]D�t]HQt�
REVDKXMtFt�QHEH]SHþQp�
OiWN\�QHXYHGHQp�SRG�þtVO\�
���������D���������
EDWHULH

� � ���� � ���� � +��+���
+����
+��

$12 =29

=GURM�GDW�� (YLGHQFH�RGSDG$ 0�VWD�0RUDYVNi�7�HERYi���9ODVWQt�RGERUQê RGKDG
�
��+PRWQRVWQ� QHMYê]QDPQ�Mãt
=29�± ]S�WQê�RGE�U�YêURENX



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

�� 9H�VORXSFL�G$YRG\�SURGXNFH�MVRX�XYHGHQ\�þtVOLFH��
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�� � RGSDG� Y]QLNDMtFt� Y� G$VOHGNX� MHGQRUi]RYêFK� RSDW�HQt� �LQYHVWLþQt� DNFH�� RGVWUDQ�Qt� VWDUêFK�

HNRORJLFNêFK�]iW�åt�DSRG����
�� � RGSDG� Y]QLNOê� Y� G$VOHGNX� QHVWDQGDUGQtFK� VWDY$ �KDYiULH�� RGVWUDQ�Qt� QHSURGHMQêFK� ]iVRE��

YêUREN$��VQLåRYiQt�VNODGRYêFK�]iVRE�VXURYLQ�DSRG���
��� RGG�OHQê�VE�U�PRELOQt�L�VWDFLRQiUQt��VE�UQp�GYRU\�

���9H�VORXSFL�SRWHQFLiOQt�UL]LND� MVRX�XYHGHQ\�QHEH]SHþQp�YODVWQRVWL�FKDUDNWHULVWLFNp�SUR�RGSDG�V�Y\XåLWtP�
NyG$ QHEH]SHþQêFK�YODVWQRVWt��+��+����

���9H�VORXSFL�RSDW�HQt�N RPH]HQt�SURGXNFH�UL]LN�MH��XYHGHQR�
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����� 1DNOiGiQt�V�RGSDG\

=S$VRE\ QDNOiGiQt� V RGSDG\� XUþXMH� Y\KOiãND� þ�� ��������� 6E��� D� MVRX�
Y\VSHFLILNRYiQ\�Y QiVOHGXMtFt�WDEXOFH�

=S$VRE�QDNOiGiQt�V RGSDG\ .yG
9\XåtYiQt�RGSDG$
9\XåLWt�RGSDGX�]S$VREHP�REGREQêP�MDNR�SDOLYD�QHER�MLQêP�]S $VREHP�N YêURE� HQHUJLH 5�
=tVNiQt��UHJHQHUDFH�UR]SRXãW�GHO 5�
=tVNiQt�UHJHQHUDFH� RUJDQLFNêFK� OiWHN�� NWHUp� VH� QHSRXåtYDMt� MDNR� UR]SRXãW �GOD� �YþHWQ�
NRPSRVWRYiQt�D�GDOãtFK�ELRORJLFNêFK�SURFHV $� 5�
5HF\NODFH�]QRYX]tVNiQt�NRY$ D�NRYRYêFK�VORXþHQLQ 5�
5HF\NODFH�]QRYX]tVNiQt�RVWDWQtFK�DQRUJDQLFNêFK�P DWHULiO$ 5�
5HJHQHUDFH�N\VHOLQ�QHER�]iVDG 5�
2EQRYD�OiWHN�SRXåtYDQêFK�NH�VQLåRYiQt�]QHþLãW �Qt 5�
=tVNiQt�VORåHN�NDWDO\]iWRU$ 5�
5DILQDFH�SRXåLWêFK�ROHM$ QHER�MLQê�]S$VRE�RS�WQpKR�SRXåLWt�ROHM$ 5�
$SOLNDFH�GR�S$G\��NWHUi�MH�S�tQRVHP�SUR�]HP�G�OVWYt�QHER�]OHSãXMH�HNRORJLL 5��
9\XåLWt�RGSDG$��NWHUp�Y]QLNO\�DSOLNDFt�Q�NWHUpKR�] SRVWXS$ XYHGHQêFK�SRG�R]QDþHQtP�5��
Då�5�� 5��
3�HG~SUDYD�RGSDG$ N DSOLNDFL�Q�NWHUpKR�] SRVWXS$ XYHGHQêFK�SRG�R]QDþHQtP�5��Då�5�� 5��
6NODGRYiQt�PDWHULiO$ S�HG�DSOLNDFt�Q�NWHUpKR ] SRVWXS$ XYHGHQêFK�SRG�R]QDþHQtP�5��Då�
5���
�V�YêMLPNRX�GRþDVQpKR�VNODGRYiQt�QD�PtVW � Y]QLNX�S�HG�VE�UHP��

5���

2GVWUD�RYiQt�RGSDG$
8NOiGiQt�Y ~URYQL�QHER�SRG�~URYQt�WHUpQX��QDS ���VNOiGNRYiQt�DSRG�� '�
ÒSUDYD�S$GQtPL�SURFHV\��QDS ���ELRORJLFNê�UR]N ODG�NDSDOQêFK�RGSDG$ þL�NDO$ Y S$G� DSRG�� '�
+OXELQQi� LQMHNWiå� �QDS ��� LQMHNWiå� þHUSDWHOQêFK� NDSDOQêFK� RGSDG $ GR� YUW$�� VROQêFK� NRPRU�
QHER�SURVWRU�S�tURGQtKR�S$YRGX�DSRG�� '�
8NOiGiQt� GR� SRYUFKRYêFK� QiGUåt� �QDS ��� Y\SRXãW�Qt� NDSDOQêFK� RGSDG$ QHER� NDO$ GR�
SURKOXEQt��YRGQtFK�QiGUåt��ODJXQ�DSRG�� '�
8NOiGiQt� GR� VSHFLiOQ� WHFKQLFN\� SURYHGHQêFK� VNOiGHN� �QDS ��� XNOiGiQt� GR� RGG�OHQêFK��
XW�VQ�QêFK��]DY�HQêFK�SURVWRU�L]RORYDQêFK�QDY]iMHP�L�RG�RNROQtKR�SURVW �HGt�DSRG�� '�
9\SRXãW�Qt�GR�YRGQtFK�W�OHV��NURP� PR�t�D�RFHiQ$ '�
9\SRXãW�Qt�GR�PR�t�D�RFHiQ$ YþHWQ� XNOiGiQt�QD�PR�VNp�GQR '�
%LRORJLFNi� ~SUDYD� MLQGH� Y WpWR� S�tOR]H� QHVSHFLILNRYDQi�� MHMtPå� NRQHþQêP� SURGXNWHP� MVRX�
VORXþHQLQ\�QHER�VP�VL��NWHUp�VH�RGVWUD�XMt�Q�NWHUêP�] SRVWXS$ XYHGHQêFK�SRG�R]QDþHQtP�
'��Då�'��

'�
)\]LNiOQ��FKHPLFNi� ~SUDYD� MLQGH� Y WpWR� S�tOR]H� QHVSHFLILNRYDQi�� MHMtPå� NRQHþQêP�
SURGXNWHP�MVRX�VORXþHQLQ\�QHER�VP �VL��NWHUp�VH�RGVWUD�XMt�Q�NWHUêP�] SRVWXS$ XYHGHQêFK�
SRG�R]QDþHQtP�'��Då�'����QDS ���RGSD�RYiQt��VXãHQt��NDOFLQDFH�

'�
6SDORYiQt�QD�SHYQLQ� '��
6SDORYiQt�QD�PR�L '��
.RQHþQp�þL�WUYDOp�XORåHQt��QDS ���XNOiGiQt�Y NRQWHMQHUHFK�GR�GRO$� '��
ÒSUDYD� VORåHQt� QHER� VPtãHQt� � RGSDG $ S�HG� MHMLFK� RGVWUDQ�QtP� Q�NWHUêP� ] SRVWXS$
XYHGHQêFK�SRG�R]QDþHQtP�'��Då�'�� '��
ÒSUDYD�MLQêFK�YODVWQRVWt�RGSDG$ �NURP� ~SUDY\�]DKUQXWp�GR�'����S �HG�MHMLFK�RGVWUDQ�QtP�
Q�NWHUêP�] SRVWXS$ XYHGHQêFK�SRG�R]QDþHQtP�'��Då�'�� '��
6NODGRYiQt�RGSDG$ S�HG�MHMLFK�RGVWUDQ�QtP�Q�NWHUêP�] SRVWXS$ XYHGHQêFK�SRG�R]QDþHQtP�
'��Då�'����V�YêMLPNRX�GRþDVQpKR�VNODGRYiQt�QD�PtVW � Y]QLNX�RGSDGX�S�HG�VKURPiåG�QtP�
SRW�HEQpKR�PQRåVWYt�

'��
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=S$VRE�QDNOiGiQt�V RGSDG\ .yG
2VWDWQt
9\XåLWt�RGSDG$ QD�WHUpQQt�~SUDY\�DSRG� 1�
3�HGiQt�NDO$ ý29�N SRXåLWt�QD�]HP�G�OVNp�S$G� 1�
3�HGiQt�MLQp�RSUiYQ�Qp�RVRE� �NURP� S�HSUDYFH��GRSUDYFH��QHER�MLQp�SURYR]RYQ � 1�
=$VWDWHN�QD�VNODGX�N ��������Y\ND]RYDQpKR��URNX 1�
'RYR]�RGSDGX 1�
9êYR]�RGSDGX 1�
3�HGiQt��GtO$��RGSDG$��SUR�RS�WRYQp�SRXåLWt 1�
=SUDFRYiQt�DXWRYUDNX 1�
3URGHM�RGSDGX�MDNR�VXURYLQ\��ÄGUXKRWQp�VXURYLQ\³� 1��
9\XåLWt�RGSDGX�QD�UHNXOWLYDFH�VNOiGHN 1��
8NOiGiQt�RGSDG$ MDNR�WHFKQRORJLFNê�PDWHULiO�QD�]DMLãW �Qt�VNOiGN\� 1��
.RPSRVWRYiQt 1��
%LRORJLFNi�GHNRQWDPLQDFH 1��
3URWHNWRURYiQt�SQHXPDWLN 1��
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MLQDN�EOtåH�QHXUþHQêFK���
þLVWLFt�WNDQLQ\�D�
RFKUDQQp�RG�Y\�
]QHþLãW�Qp�
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5������� 3QHXPDWLND 2 ���� � � � [ �
'�������� 2OHMRYp�ILOWU\ 1 ���� � � [ �

5������� 9\�D]HQi�]D�t]HQt 2 ����� � � � [ �
5������� 6P�VL��RGG�OHQp�IUDNFH�

EHWRQX 2 ���� � � � [ �
5������� $VIDOW�EH]�GHKWX 2 ���� � � � [ �
5������� 0����EURQ]��PRVD] 2 ����� � � � [ �
5������� +OLQtN 2 ����� � � � [ �
5������� 2ORYR 2 ���� � � � [ �
5������� =LQHN 2 ���� � � � [ �
5������� .DEHO\ 2 ���� � � � [ �
5�

������ 3DStU�D�QHER�OHSHQND 2 �����
�

� � � [ �
5������� 6NOR 2 ����� � � � [ �
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5������� .RY 2 ����� � � � [ �
'������� %OtåH�QHXUþHQp 1 � ���� � � [ �
'������� 6P�VQê�NRPXQiOQt�

RGSDG 2 � ������ � � [ [
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5������� SQHXPDWLND 2 ���� � � � ; �
'�������� 2OHMRYp�ILOWU\ 1 � ���� � � ; �

5������� 6P�VL��RGG�OHQp�IUDNFH�
EHWRQX 2 ���� �� � �� ; �

5������� DVIDOW�EH]�GHKWX 2 ���� � �� � ; �
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=GURM��9ODVWQt�ãHW�HQt

�
����1HVKRGD�VSRþtYi�Y GRSRUXþHQt�S�HGQRVWQtKR�]DMLãW�Qt�]S�WQpKR�RGE�UX�YêURENX���9 S�tSDG���
åH� VH� QD� Y\EUDQp� YêUREN\� QHY]WDKXMH� ]S �WQê� RGE�U� YêURENX� MH� QDNOiGiQt� V RGSDG\�
Y VRXODGX�V SRåDGDYN\�]iNRQD�
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KRVSRGi�VWYt
=iYD]Qi� þiVW� SOiQX� RGSDGRYpKR� KRVSRGi�VWYt� 0�VWD� 0RUDYVNi� 7�HERYi� MH�

]iYD]QêP�SRGNODGHP�SUR�UR]KRGRYDFt�D�MLQp�þLQQRVWL�S�tVOXãQêFK�VSUiYQtFK�~�DG$��NUDM$
D�REFt� Y REODVWL� RGSDGRYpKR�KRVSRGi�VWYt� �]iNRQ�þ�� ���������6E��� R�RGSDGHFK��������
RGVW�����

9 UiPFL� VYpKR� RGSDGRYpKR� KRVSRGi�VWYt� EXGH� 0�VWR� 0RUDYVNi� 7�HERYi� Y�
PD[LPiOQt� PRåQp� Pt�H� SRGSRURYDW� QDSOQ�Qt� NUDMVNêFK� FtO$ VWDQRYHQêFK� Y 32+� 3N��
6SOQ�Qt� VWUDWHJLFNêFK� NUDMVNêFK� FtO$ D� RSDW�HQt 0�VWR� 0RUDYVNi� 7�HERYi� SRGSR�t�
UHDOL]DFt�VYêFK�YODVWQtFK�GtOþtFK�FtO$ D�RSDW�HQt�VWDQRYHQêFK�YH�VP�UQp�þiVWL�32+�0�VWD�
0RUDYVNi�7�HERYi�
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1i]HY�FtOH 3$YRGFL�RGSDG$ DSOLNXMt�]iVDG\�VSUiYQp�SURYR]Qt�SUD[H�

Y QDNOiGiQt�V RGSDG\

,QGLNiWRU 3RGtO�S$YRGF$ VH�]DYHGHQRX�VSUiYQRX�SURYR]Qt�SUD[t
&tORYi�KRGQRWD ����Y URFH������������Y URFH�����
=GURMH�GDW 3U$E�åQp�Y\KRGQRFHQt�GREURYROQp�GRKRG\��S$YRGFL�RGSDG$
ýtVOR�FtOH ������,,
1i]HY�FtOH 3$YRGFL�RGSDG$ DSOLNXMt�SUHYHQþQt�S�tVWXS\�

�,33��&3��(06�(0$6��%$7�

,QGLNiWRU 3RGtO�S$YRGF$ RGSDG$ XSODW�XMtFtFK�SUHYHQþQt�S�tVWXS\
&tORYi�KRGQRWD ����Y URFH�����������Y URFH�����
=GURMH�GDW 3U$E�åQp�Y\KRGQRFHQt�GREURYROQp�GRKRG\��S$YRGFL�RGSDG$
ýtVOR�FtOH ������,,,
1i]HY�FtOH 6SRW�HELWHOp�MVRX�WUYDOH�LQIRUPRYiQt�R�HQYLURQPHQWiOQtFK�

FKDUDNWHULVWLNiFK�YêUREN$ D�VOXåHE�Y RNDPåLNX�QiNXSX

,QGLNiWRU 3RGtO�LQIRUPRYDQêFK�VSRW�HELWHO$
&tORYi�KRGQRWD ����Y URFH������������Y URFH�����
=GURMH�GDW 6RFLRORJLFNê�SU$]NXP

.RQFHSFH�RGSDGRYpKR�KRVSRGi�VWYt�3DUGXELFNpKR�NUDMH
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QHWêNi�VH�REFH �
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8SODW�RYDW�1iURGQt�SURJUDP�þLVWãt�
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SUR SRGSRUX�SUHYHQWLYQtFK�SRVWXS$

QHWêNi�VH�REFH �

������(
=DYiG�W�V\VWpP\�HQYLURQPHQWiOQtKR��t]HQt�
D�DXGLW$ ] KOHGLVND�RFKUDQ\�åLYRWQtKR�
SURVW�HGt

QHWêNi�VH�REFH �

������)
9\XåtYDW�YãHFKQ\�IRUP\�GREURYROQêFK�
DNWLYLW�YHGRXFtFK�N QDSOQ�Qt�VWUDWHJLFNêFK�
FtO$

QHWêNi�VH�REFH �
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,QIRUPDþQt�]DEH]SHþHQt�VSRW�HELWHO$ R�
HQYLURQPHQWiOQtFK�FKDUDNWHULVWLNiFK�
YêUREN$ D�VOXåHE

QHWêNi�VH�REFH �

������,
8S�HGQRVWQLW�HNRORJLFN\�ãHWUQp�YêUREN\�S�L�
]DGiYiQt�]DNi]HN�QD�~URYQL�RUJiQ$ YH�HMQp�
VSUiY\

� -�

������-
3RåDGRYDW�S�L�SRVN\WRYiQt�SRGSRU�
XYRO�RYDQêFK�]H�VWiWQtFK�QHER�
NRPXQiOQtFK�UR]SRþW$ Y S�tSDGHFK��NGH�MH�
WR�YKRGQp��SRXåLWt�YêUREN$ Y\UREHQêFK�
Qt]NRRGSDGRYRX�WHFKQRORJLt

� -�

������.
3$VRELW�SURVW�HGQLFWYtP�S�tPp�D�QHS�tPp�
SRGSRU\�QD�]P�QX�FKRYiQt�SRGQLNDWHOVNp�L�
REþDQVNp�VIpU\�VP�UHP�N XS�HGQRVW�RYiQt�
YêUREN$ S�t]QLYêFK�] KOHGLVND�MHMLFK�YOLYX�QD�
]GUDYt�OLGt�D�åLYRWQt�SURVW�HGt��

� -���.���
.�

������/
1DSO�RYDW�SURJUDP�HQYLURQPHQWiOQtKR�
Y]G�OiYiQt��YêFKRY\�D�RVY�W\�SUR�REODVW�
RGSDGRYpKR�KRVSRGi�VWYt�YþHWQ� ]OHSãHQt�
S�tVWXSX�YH�HMQRVWL�N LQIRUPDFtP�R�VWDYX�
RGSDGRYpKR�KRVSRGi�VWYt
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&tORYi�KRGQRWD ����YêVN\WX�GR�URNX�����������YêVN\WX�GR�URN X�����
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.UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�RGSDG $ D�
]D�t]HQt��9\KO�����������6E���S ��������UR]ERU\�VORåHQt�NRPXQiOQtKR�
RGSDGX�

ýtVOR�FtOH ������,,
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,QGLNiWRU 3RGtO�UHF\NORYDQêFK�D�Y\XåLWêFK�RGSDG $ REDO$
&tORYi�KRGQRWD 3RGOH�S������]iNRQD�þ�����������6E�
=GURMH�GDW 6RXKUQQi�HYLGHQFH�0ä3�
ýtVOR�FtOH ������,,,
1i]HY�FtOH =DMLVWLW�VE�U�D�Y\XåLWt�Y\�D]HQêFK�]D�t]HQt��REMHPQêFK�RGSDG$�

,QGLNiWRU 3RGtO�Y\XåLWêFK�Y\�D]HQêFK�]D�t]HQt
&tORYi�KRGQRWD ����YêVN\WX�GR�URNX�����������YêVN\WX�GR�URNX�����
=GURMH�GDW

.UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�RGSDG $ D�
]D�t]HQt��9\KO�����������6E���S ��������UR]ERU\�VORåHQt�NRPXQiOQtKR�
RGSDGX�

ýtVOR�FtOH ������,9
1i]HY�FtOH =YêãLW�PDWHULiORYp�Y\XåtYiQt�NRPXQiOQtFK�RGSDG $
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,QGLNiWRU 3RGtO�PDWHULiORY� Y\XåLWêFK�NRPXQiOQtFK�RGSDG$
&tORYi�KRGQRWD ����GR�URNX�����
=GURMH�GDW

.UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�R GSDG$ D�
]D�t]HQt��9\KO�����������6E���S ��������UR]ERU\�VORåHQt�NRPXQiOQtKR�
RGSDGX�

ýtVOR�FtOH ������9
1i]HY�FtOH 6QtåLW�SRGtO�ELRORJLFN\�UR]ORåLWHOQêFK�NRPXQiOQtFK�RGSDG $ XORåHQêFK�QD�

VNOiGN\


,QGLNiWRU 3RGtO�VNOiGNRYDQêFK�ELRORJLFN\�UR]ORåLWHOQêFK�NRP XQiOQtFK�RGSDG$
&tORYi�KRGQRWD

1D������KPRWQRVWQtFK��GR�URNX�������QD������KPRWQRVWQtFK��GR�URNX�
������QD������KPRWQRVWQtFK��GR�URNX������] YêVN\WX�ELRORJLFN\�
UR]ORåLWHOQêFK�NRPXQiOQtFK�RGSDG $ Y URFH�����

=GURMH�GDW
.UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK�� HYLGHQFH�D�RKODãRYiQt�RGSDG$ D�
]D�t]HQt��9\KO�����������6E���S ��������UR]ERU\�VORåHQt�NRPXQiOQtKR�
RGSDGX�

ýtVOR�FtOH ������9,
1i]HY�FtOH 'RVS�Oi�SRSXODFH�Pi�GRVWDWHN�LQIRUPDFt�N UR]KRGRYiQt

,QGLNiWRU 3RGtO�GRVWDWHþQ� LQIRUPRYDQp�SRSXODFH
&tORYi�KRGQRWD �����GR�URNX������
=GURMH�GDW 6RFLRORJLFNê�SU$]NXP
ýtVOR�FtOH ������9,,
1i]HY�FtOH '�WVNi�SRSXODFH�SURFKi]t�V\VWpPHP�HNRORJLFNpKR�Y]G �OiYiQt��YêFKRY\�D�

RVY�W\��(992�

,QGLNiWRU 3RGtO�G�WVNp�SRSXODFH�SURFKi]HMtFt�V\VWpPHP�(992
&tORYi�KRGQRWD �����GR�URNX�����
=GURMH�GDW 9êURþQt�]SUiY\�KRGQRFHQt�.RQFHSFH�(992�

�.RQFHSFH�RGSDGRYpKR�KRVSRGi�VWYt�3DUGXELFNpKR�NUDMH
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=DMLVWLW�þHWQRVW�D�GRVWXSQRVW�VE�UQêFK�PtVW�
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RGSDGX

]DMLãW�QR�SURYR]HP�
VE�UQêFK�GYRU$ D�
]DSRMHQtP�YêNXSHQ�
VXURYLQ�GR�V\VWpPX�

P�VWD

%���%���
%���%���
&�

������&
8S�HGQRVW�RYDW�S�L�S�tSUDY� D�ILQDQFRYiQt�
SURMHNW$ RGSDGRYpKR�KRVSRGi�VWYt�SURMHNW\�
LQIUDVWUXNWXU\�SUR�RGYR]Qê�V\VWpP�VE�UX�
W�tG�QpKR�NRPXQiOQtKR�RGSDGX�S�HG�
RVWDWQtPL�SURMHNW\�QDNOiGiQt�V�RGSDG\

VE�U�GR�QiGRE
$���%���
%���%���
%���-�

������' =DMLVWLW�þHWQRVW�D�GRVWXSQRVW�VE�UQêFK�PtVW�
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]DMLãW�QR�SURYR]HP�
VE�UQêFK�GYRU$ D�
YHONRREMHPRYêPL�

NRQWHMQHU\
&���&�

������(

9\WYi�HW�SRGPtQN\�N RGG�OHQpPX�
VKURPDå�RYiQt�MHGQRWOLYêFK�GUXK$ ELRORJLFN\�
UR]ORåLWHOQêFK�GUXK$ RGSDG$ Y]QLNDMtFtFK�
Y GRPiFQRVWHFK��åLYQRVWHFK��SU$P\VOX�D�
~�DGHFK��PLPR�VP�VQê�RGSDG��RPH]RYDW�
]QHþLã"RYiQt�ELRORJLFN\�UR]ORåLWHOQêFK�
RGSDG$ MLQêPL RGSDG\��]HMPpQD�PDMtFt�
QHEH]SHþQp�YODVWQRVWL�

QHQt�UHDOL]RYiQR %���%���'���
'���'�

������)

=Y\ãRYDW�Y PD[LPiOQ� PRåQp�Pt�H�
PQRåVWYt�PDWHULiORY� Y\XåtYDQêFK�GUXK$
RGSDG$ WYR�tFtFK�ELRORJLFN\�UR]ORåLWHOQp�
NRPXQiOQt�RGSDG\�Y\W�tG�Qp�
] NRPXQiOQtKR�RGSDGX��]HMPpQD�SDStUX��
OHSHQN\��G�HYD

þiVWHþQ� ]DMLãW�QR�
SURYR]HP�VE�UQpKR�

GYRUX
$���&���
'���'���
'�

������*

3RGSR�LW�Y\WYR�HQt�VtW� UHJLRQiOQtFK�
HNRQRPLFN\�D�WHFKQLFN\�]G$YRGQ�QêFK�
]D�t]HQt�SUR�QDNOiGiQt�V NRPXQiOQtP�
RGSDGHP�Y UiPFL�GYRX�L�YtFH�NUDM$ VH�
]DP��HQtP�QD�YêVWDYEX�NRPSRVWiUHQ��
]D�t]HQt�SUR�DQDHUREQt�UR]NODG�D�
PHFKDQLFNR�ELRORJLFNRX�~SUDYX�W�FKWR�
RGSDG$

QDGUHJLRQiOQt�]iP�U�
QHQt�PRåQp�

UHDOL]RYDW�SRX]H�
] SURVW�HGN$ P�VWD

S�LSUDYXMH��VH�
YêVWDYED��]D�t]HQt�
SUR�QDNOiGiQt�VH�
6.2�UHJLRQiOQtKR�

Yê]QDPX
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NWHUp�QHO]H�WDNWR�Y\XåtW��XSUDYRYDW QD�
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þiVWHþQ� UHDOL]RYiQR�
�
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=GURMH�GDW .UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�

RGSDG$ D�]D�t]HQt��9\KO�����������6E���S������
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RGVWUDQLW�Då�QD�NRQFL�MHMLFK�åLYRWQRVWL

QHWêNi�VH�REFH �

��������'
6SROXSUDFRYDW�V 0ä3�S�L�Y\SUDFRYiQt�
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WHFKQLFN\�]G$YRGQ�QêFK�]D�t]HQt�SUR�QDNOiGiQt�
V NRPXQiOQtP�RGSDGHP�Y UiPFL�GYRX�L�YtFH�NUDM$
VH�]DP��HQtP�QD�YêVWDYEX�NRPSRVWiUHQ��]D �t]HQt�
SUR�DQDHUREQt�UR]NODG�D�PHFKDQLFNR �ELRORJLFNRX�
~SUDYX�W�FKWR�RGSDG$

þiVWHþQ�
UHDOL]RYiQR -�
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������ 32'Ë/�9<8äË9$1é&+�2'3$'#
6WUDWHJLFNê�FtO

ýtVOR�FtOH ������,
1i]HY�FtOH =YêãLW�Y\XåtYiQt�RGSDG$ V XS�HGQRVWQ�QtP�UHF\NODFH

,QGLNiWRU 3RGtO�Y\XåLWêFK�RGSDG$ ]H�Y]QLNDMtFtFK�RGSDG$
&tORYi�KRGQRWD ����GR�URNX �����
=GURMH�GDW .UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�

RGSDG$ D�]D�t]HQt��9\KO�����������6E���S������

�32+�ý5�± ]iYD]Qi�þiVW��QD�t]HQt�YOiG\�þ�����������6E��

2SDW�HQt
ýtVOR�

RSDW�HQt 1i]HY�RSDW�HQt 6RXODG�2+�P�VWD
V�32+�3.

=S$VRE�
UHDOL]DFH

������$
3RGSRURYDW�RGG�OHQê�VE�U�D�PDWHULiORYp�
Y\XåLWt�X�YãHFK�VNXSLQ�RGSDG$��NGH�MH�WR�
V RKOHGHP�QD�HQYLURQPHQWiOQt��WHFKQLFNp��
HNRQRPLFNp��RGE\WRYp�D�VRFLiOQt�SRGPtQN\�
PRåQp

þiVWHþQ�
UHDOL]RYiQR

$���%���
%���%���
%���%���
&�

������%
3RGSRURYDW�UR]YRM�WUKX�V UHF\NORYDQêPL�
YêUREN\��XS�HGQRVWQLW�YêUREN\�
] UHF\NORYDQêFK�PDWHULiO$ D�HNRORJLFN\�
ãHWUQp�YêUREN\�S�L�]DGiYiQt�]DNi]HN�QD�
~URYQL�RUJiQ$ YH�HMQp�VSUiY\

þiVWHþQ�
UHDOL]RYiQR -�

������&

3RåDGRYDW�S�L�SRVN\WRYiQt�SRGSRU�
XYRO�RYDQêFK�]H�VWiWQtFK�QHER�
NRPXQiOQtFK�UR]SRþW$ Y S�tSDGHFK��NGH�MH�
WR�YKRGQp��SRXåLWt�UHF\NORYDQêFK�YêUREN$
QHER�YêUREN$ Y\UREHQêFK�Qt]NRRGSDGRYRX�
WHFKQRORJLt

þiVWHþQ�
UHDOL]RYiQR -�

������' =DMLVWLW�]GUDYRWQt�QH]iYDGQRVW�
UHF\NORYDQêFK�YêUREN$ � �

������(
1HSRGSRURYDW�YêVWDYEX�VSDORYHQ�
NRPXQiOQtKR�RGSDGX�]H�VWiWQtFK�
SURVW�HGN$

� �
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������ 32'Ë/�2'3$'# 8./È'$1é&+�1$�6./È'.8�
6WUDWHJLFNê�FtO

ýtVOR�FtOH ������,
1i]HY�FtOH 6QtåLW�PQRåVWYt�RGSDG$ XNOiGDQêFK�QD�VNOiGN\

,QGLNiWRU 3RGtO�RGSDG$ XNOiGDQêFK�QD�VNOiGN\
&tORYi�KRGQRWD 2�����KPRWQRVWL�GR�URNX������YH�VURYQiQt�V URNHP������

V YêKOHGHP�GDOãtKR�SRVWXSQpKR�VQLåRYiQt
=GURMH�GDW .UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�

RGSDG$ D�]D�t]HQt��9\KO�����������6E���S���������������
ýtVOR�FtOH ������,,
1i]HY�FtOH 6QtåLW�VNOiGNRYiQt�NDO$ ý29
,QGLNiWRU 3RGtO�VNOiGNRYDQêFK�NDO$ ý29
&tORYi�KRGQRWD ���GR�URNX�����
=GURMH�GDW

.UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�
RGSDG$ D�]D�t]HQt��9\KO������������6E���S��������HYLGHQFH�3URJUDP$
SRXåLWt�NDO$ QD�]HP�G�OVNRX�S$GX��9\KO�����������6E������

ýtVOR�FtOH ������,,,
1i]HY�FtOH 6QtåLW�VNOiGNRYiQt�VSDOLWHOQêFK�RGSDG$ 

�
,QGLNiWRU 3RGtO�VNOiGNRYDQêFK�VSDOLWHOQêFK�RGSDG$
&tORYi�KRGQRWD ���GR�URNX������
=GURMH�GDW .UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK��HYLGHQFH�D�RKODãRYiQt�

RGSDG$ D�]D�t]HQt��9\KO�����������6E���S���������������

32+�ý5�± ]iYD]Qi�þiVW��QD�t]HQt�YOiG\�þ�����������6E��


�.RQFHSFH�RGSDGRYpKR�KRVSRGi�VWYt�3DUGXELFNpKR�NUDMH

2SDW�HQt
ýtVOR�

RSDW�HQt 1i]HY�RSDW�HQt 6RXODG�2+�P�VWD
V�32+�3.

=S$VRE�
UHDOL]DFH

������$
8NOiGDW�RGSDG\�QD�VNOiGN\�MHQ�Y S�tSDG���
åH�V RGSDG\�QHO]H�Y GDQpP�PtVW� D�þDVH�
QDNOiGDW�MLQêP�]S$VREHP

þiVWHþQ�
UHDOL]RYiQR +���+�

������%

=YêãLW�SURYR]Qt�D�WHFKQRORJLFNRX�~URYH�
SURYR]RYDQêFK�VNOiGHN��]SUDFRYDW�D�
S�HGORåLW�SOiQ�~SUDY�VNOiGN\�GR�����������
V FtOHP�VODGLW�SURYR]Qt�D�WHFKQLFNê�VWDY�
VNOiGHN�V SRGPtQNDPL�VWDQRYHQêPL�
SUiYHP�(6�GR����������

QHWêNi�VH�
S$YRGFH +�

������&

8]DY�tW�D�UHNXOWLYRYDW�VNOiGN\��NWHUp�QHMVRX�
GORXKRGRE� VFKRSQ\�SOQLW�]iNRQQp�
SRåDGDYN\�QD�SURYR]�D�WHFKQLFNê�VWDY��
VNOiGN\�RGSDG$��NWHUp�QHVSO�XMt�SRGPtQN\�
VWDQRYHQp�]iNRQHP�R�RGSDGHFK�D�
SURYiG�FtP�SUiYQtP�S�HGSLVHP��
SURYR]RYDW�QHMGpOH�GR�����������QD�
]iNODG� UR]KRGQXWt�NUDMVNpKR�~�DGX�
Y VRXODGX�VH�VFKYiOHQêP�SOiQHP�~SUDY�
VNOiGN\

QHWêNi�VH�
S$YRGFH +�
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������'

'RGUåRYDW�G$VOHGQ� SRåDGDYHN�]iND]X�
XNOiGiQt�RGSDG$ QD�VNOiGN\�YãHFK�VNXSLQ�
�9\KO��0ä3�þ�����������6E��������RGVW������
S�������YþHWQ� RGG�OHQ� VKURPiåG�QêFK�
ELRORJLFN\�UR]ORåLWHOQêFK�RGSDG$
V YêMLPNRX��HãHQt�NUL]RYêFK�VLWXDFt�
]S$VREHQêFK�åLYHOQtPL�SRKURPDPL�D�
MLQêPL�PLPR�iGQêPL�XGiORVWPL�

þiVWHþQ�
UHDOL]RYiQR +���+�

������(
3URYpVW�SURY�UNX�SURYR]X�D�WHFKQLFNpKR�
VWDYX�YãHFK�SURYR]RYDQêFK�VNOiGHN�
RGSDG$ GR�����������

QHWêNi�VH�REFH +�

������)

=DMLVWLW�X�S$YRGF$ RGSDG$ D�SURYR]RYDWHO$
VNOiGHN�SUDYLGHOQRX�NRQWUROX�SOQ�Qt�
SRYLQQRVWt�SRVWXSQpKR�RPH]RYiQt�
FHONRYpKR�PQRåVWYt�RGSDG$ XNOiGDQêFK�
QD�VNOiGN\�D�]iND]�XNOiGiQt�Y\EUDQêFK�
GUXK$ RGSDG$ QD�VNOiGN\

QHWêNi�VH�REFH +�

������*
3RGSRURYDW�S�HP�QX�VWiYDMtFtFK�
VNOiGNRYêFK�DUHiO$ QD�FHQWUD�NRPSOH[QtKR�
QDNOiGiQt�V RGSDG\��SRNXG�MVRX�Y VRXODGX�
V KLHUDUFKLt�QDNOiGiQt�V RGSDG\�D�3OiQX�
RGSDGRYpKR�KRVSRGi�VWYt�NUDMH�

QHO]H��HãLW�SRX]H�
QD�~URYQL��REFH��
MHGQRKR�P�VWD

+�

������+ 1HSRGSRURYDW�YêVWDYEX�QRYêFK�VNOiGHN�
RGSDG$ ]H�VWiWQtFK�SURVW�HGN$ QHWêNi�VH�REFH �
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������ 67$5e�=È7�ä(�Ò=(0Ë�$�2'3$'29e�+2632'È�679Ë�.5$-(�
9 0,02�È'1é&+�6,78$&Ë&+

6WUDWHJLFNê�FtO
ýtVOR�FtOH ������,
1i]HY�FtOH

,GHQWLILNRYDW��HYLGRYDW�D�SUR]NRXPDW�YãHFKQ\�GUXK\�VWDUêFK�]iW�åt�
QD�]iNODG� DNWLYQt�SURVSHNFH��YþHWQ� NDWHJRUL]DFH�REMHNWLYQtPL�
PHWRGDPL�


,QGLNiWRU 3RGtO�HYLGRYDQêFK�VWDUêFK�]iW�åt�
&tORYi�KRGQRWD �����GR�URNX�����
=GURMH�GDW ([LVWXMtFt�GDWDEi]H�6=Ò�D�DNWXDOL]DþQt�SU$]NXP
ýtVOR�FtOH ������,,
1i]HY�FtOH 6DQDFH�VWDUêFK�]iW�åt�

,QGLNiWRU 3RGtO�VDQRYDQêFK�VWDUêFK�]iW�åt�]H�YãHFK�VWDUêFK�]iW�åt�
&tORYi�KRGQRWD �����GR�URNX�����
=GURMH�GDW ([LVWXMtFt�GDWDEi]H�6=Ò�D�DNWXDOL]DþQt�SU$]NXP
ýtVOR�FtOH ������,,,
1i]HY�FtOH

2FKUDQD�åLYRWQtKR�SURVW�HGt�D�]DPH]HQt�HQYLURQPHQWiOQtFK�ãNRG�
Y GRE� PLPR�iGQêFK�VLWXDFt�D�]DPH]HQt�QH]iNRQQpKR�]EDYRYiQt�
VH�RGSDGX

,QGLNiWRU 3RGtO�]iNRQQ� ]EDYRYDQêFK�RGSDG$
&tORYi�KRGQRWD 9HãNHUp�Y]QLNDMtFt�RGSDG\
=GURMH�GDW (YLGHQFH�NUL]RYêFK�ãWiE$

�.RQFHSFH�RGSDGRYpKR�KRVSRGi�VWYt�3DUGXELFNpKR�NUDMH

2SDW�HQt
ýtVOR�
RSDW�HQt 1i]HY�RSDW�HQt 6RXODG�2+�P�VWD

V�32+�3.
=S$VRE�
UHDOL]DFH

������$ ,GHQWLILNDFH�D�VDQDFH�VWDUêFK�]iW�åt�~]HPt þiVWHþQ�
UHDOL]RYiQR ,���,�

������%
1DYUKQRXW�V\VWpP��t]HQt�RGSDGRYpKR�
KRVSRGi�VWYt�S�HG�D�Y GRE� PLPR�iGQp�
VLWXDFH

� ,�

������& 1DYUKQRXW�V\VWpP�SUHYHQFH�ãNRG�Y GRE�
PLPR�iGQêFK�VLWXDFt � ,�
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��� 6P�UQi�þiVW
3�HKOHG�FtO$ 32+�0�VWD�0RUDYVNi�7�HERYi�D�RSDW�HQt��SURJUDP$��N MHMLFK�GRVDåHQt�������������������
�YþHWQ� WHUPtQ$���NWHUi�EXGH�0�VWR�0RUDYVNi�7�HERYi�UHDOL]RYDW�
����� 7HFKQLFNi�D�WHFKQRORJLFNi�RSDW�HQt
������� 6P�VQê�NRPXQiOQt�RGSDG

&tO�32+��$� 3UDYLGHOQê� VYR]� VP�VQpKR� NRPXQiOQtKR�
RGSDGX

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\��S$YRGFL�RGSDG$

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

D��3UDYLGHOQê�VYR]�VP�VQpKR�NRPXQiOQtKR�RGSDGX�SUR������RE\YDWHO�
P�VWD�

E��1DEtGQRXW�VPOXYQt�]DMLãW�Qt�VYR]X�X������SUiYQLFNêFK�D�I\]LFNêFK�
RVRE��RSUiYQ�QêFK�N SRGQLNiQt�V SRYLQQRVWt�RKODãRYiQt�RGSDG$��NWHUp�
QHPDMt�X]DY�HQRX�VPORXYX�V RSUiYQ�QRX�RVRERX�

F��%RG\�D����E��]DSUDFRYDW�GR�DNWXDOL]RYDQp�2=9�P �VWD�
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt�������$��������&
&tORYi�KRGQRWD� ������RE\YDWHO�P�VWD�������SUiYQLFNêFK�D�I\]LFNêFK�RVRE
,QGLNiWRU� SRþHW�RE\YDWHO�P�VWD�D�SUiYQLFNêFK�D�I\]LFNêFK�RVRE�EH]�]DMLãW �QpKR�

SUDYLGHOQpKR�VYR]X�RGSDG$
3RW�HED�]GURM$�� DQR

6P�VQê� NRPXQiOQt� RGSDG� WYR�t� QHMY�Wãt� SRORåNX� ] RGSDG$ SURGXNRYDQêFK�
P�VWHP�� 3UiY� SURWR� QiNODG\� QD� MHKR� VYR]� D� QiVOHGQp� QDNOiGiQt� V QtP� S�HGVWDYXMt�
QHMYê]QDPQ�Mãt�D�QHMY�Wãt�SRORåNX�Y QiNODGHFK�QD�RGSDGRYp�KRVSRGi�VWYt�P�VWD��

.DåGê� REþDQ� P�VWD� VL� SURVW�HGQLFWYtP� ]DSODFHQt� SRSODWNX� ]D� VYR]� RGSDG$
]DMLã"XMH�SUDYLGHOQê�VYR]�RGSDG$��3RYLQQRVWt�P�VWD�MH�XPRåQLW�YãHP�REþDQ$P�]DSRMLW�VH�
GR� V\VWpPX� RGSDGRYpKR� KRVSRGi�VWYt� P�VWD� D� SUDYLGHOQ� VYiåHW� VP�VQê� NRPXQiOQt�
RGSDG�RG�YãHFK�RE\YDWHO�P�VWD������

2GSDG\�� NWHUp� Y]QLNDMt� S�L� þLQQRVWL� SUiYQLFNêFK� D� I\]LFNêFK� RVRE� RSUiYQ�QêFK�
N SRGQLNiQt�� QHMVRX� RGSDG\�P�VWD�� 3UiYQLFNp� D� I\]LFNp� RVRE\� RSUiYQ�Qp� N SRGQLNiQt�
MVRX�SRYLQQ\�S�HGiYDW�W\WR�RGSDG\�SRX]H�RVRE� RSUiYQ�Qp�N MHMLFK�S�HY]HWt�SRGOH������
]iNRQD����������6E��3$YRGFL�� NWH�t�SURGXNXMt�RGSDG�]D�D]HQê�SRGOH�NDWDORJX�RGSDG$
MDNR� RGSDG� SRGREQê� NRPXQiOQtPX� ] þLQQRVWL� SUiYQLFNêFK� RVRE� D� I\]LFNêFK� RVRE�
RSUiYQ�QêFK� N SRGQLNiQt�� PRKRX� QD� ]iNODG� VPORXY\� V REFt� Y\XåtYDW� V\VWpPX�
]DYHGHQpKR�REFt�SUR�QDNOiGiQt�V NRPXQiOQtP�RGSDGHP��6PORXYD�PXVt�EêW�StVHPQi�D�
PXVt�REVDKRYDW�YåG\�YêãL�VMHGQDQp�FHQ\�]D�WXWR�VOXåEX��)LQDQþQt�SURVW�HGN\�]tVNDQp�]D�
SRVN\WQXWt� WpWR� VOXåE\� MVRX� VRXþiVWt� UR]SRþWX� P�VWD�� 0RKRX� VORXåLW� N þiVWHþQpPX�
SRNU\Wt� GHILFLWX�� NWHUê� Y]QLNi� VWiOH� Y�WãtP� QHSRP�UHP� PH]L� SURVW�HGN\� QD� RGSDGRYp�
KRVSRGi�VWYt� ]tVNDQêPL� ] SRSODWN$ RE\YDWHOVWYD� D� VNXWHþQêPL� QiNODG\� QD� RGSDGRYp�
KRVSRGi�VWYt�P�VWD�
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6 S�HGSRNOiGDQêP�QiU$VWHP�RGSDG$��RGYR]HQêP�RG�]NXãHQRVWt�] (8��MH�]�HMPp��
åH� GR� EXGRXFQD� SRURVWRX� L� QiNODG\� VSRMHQp� VH VYR]HP� D� QDNOiGiQtP� VH� VP�VQêP�
NRPXQiOQtP� RGSDGHP�� 3RGOH� S�HGE�åQêFK� RGKDG$ VH� Gi� RþHNiYDW� SU$P�UQê� URþQt�
QiU$VW�QiNODG$ R���Då�����

'DOãtP� IDNWRUHP�� NWHUê� ]S$VREt� VNRNRYp� QDYêãHQt� FHQ\�� MH� ]YêãHQt� VD]E\�
]iNODGQtKR� SRSODWNX� ]D� XNOiGiQt� RGSDG$ QD� VNOiGNX�� NWHUê� VWDQRYXMH� ]iNRQ� ���������
6E� Y S�tOR]H�þtVOR����1DYêãHQt�EXGH�QiVOHGXMtFt�

.DWHJRULH�RGSDGX �����Då����� �����Då����� �����Då����� �����D�GiOH
1HEH]SHþQê ����� ����� ����� �����
.RPXQiOQt�D�RVWDWQt ��� ��� ��� ���

7\WR� Y\EUDQp� SRSODWN\� VH� RGYiG�Mt� GR� VWiWQt� SRNODGQ\� D� ERKXåHO VH� Gi�
S�HGSRNOiGDW��åH�GR�EXGRXFQD�EXGRX�QDGiOH�]Y\ãRYiQ\��6NXWHþQi�FHQD��NWHURX�VH�SODWt�
]D�XORåHQt�RGSDGX�QD�VNOiGNX�VH�QHVHVWiYi�SRX]H�] YêãH�XYHGHQpKR�SRSODWNX��DOH�MVRX�
GR� Qt� ]DSRþtWiQ\� QiNODG\� QD� UHNXOWLYDþQt� IRQG�� LQYHVWLþQt� QiNODG\� D� SURYR]Qt� QiNODG\��
NWHUp� MVRX� SUDYLGHOQ� QDY\ãRYiQ\� R� LQIODFL� D� Y OR�VNpP� URFH� WDNp� R� ]P�Q�Qp� '3+��
9 VRXþDVQp� GRE� VH� FHQD� ]D� XORåHQt� MHGQp� WXQ\� NRPXQiOQtFK� RGSDG$ QD� VNOiGNX�
SRK\EXMH� Y UR]PH]t������ .þ�Då������ .þ���QiNODG\�QD�GRSUDYX��9 EXGRXFQX�VH�EXGH�
VWiOH�]Y\ãRYDW���
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&tO�32+��$� 8GUåRYDW�QiGRE\�QD�VKURPDå�RYiQt�
VP�VQpKR�.2�Y SRþWX�D�VWDYX�Y\KRYXMtFtP�
SRW�HEiP�RE\YDWHO�P�VWD�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��3$YRGFL�RGSDG$ ± REþDQp��WHFKQLFNp�VOXåE\

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

D� 8GUåRYDW��S�tSDGQ� GRY\EDYLW�D�PRGHUQL]RYDW��XQLILNRYDQp�QiGRE\�
QD�VKURPDå�RYiQt�VP�VQpKR�.2�QD�VWDQGDUGX�� ���O�RE\YDWHOH�D�
GHQ��PD[LPiOQt�GRFKi]NRYi�Y]GiOHQRVW�����P�

E� 0RGHUQL]RYDWL�VYR]RYRX�WHFKQLNX��PLQLPiOQ� QD�VWDQGDUW�
(852�,,

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt�������$��������&

&tORYi�KRGQRWD� XQLILNRYDQp���PRGHUQL]RYDQp��QiGRE\�SUR�������RE\YDWHO�P �VWD
PRGHUQL]DFH������QHYKRGQp�VYR]RYp�WHFKQLN\

,QGLNiWRU� QHVSHFLILNRYiQ�
3RW�HED�]GURM$�� DQR�

9 V\VWpPX� RGSDGRYpKR� KRVSRGi�VWYt�� NWHUê� MH� ]DYHGHQ� YH� P�VW� 0RUDYVNi�
7�HERYi�QHMVRX XQLILNRYDQp�QiGRE\�QD�VKURPDå�RYiQt�VP�VQpKR�NRPXQiOQtKR�RGSDGX�
�OLGRY� SRSHOQLFH��Y PDMHWNX�P�VWD��DOH�REþDQ$��NWH�t� MH�Y\XåtYDMt�� �'R�EXGRXFQD�EXGH�
QXWQR� ]DMLVWLW� XGUåRYiQt GRVWDWHþQpKR� SRþWX� VE�URYêFK� QiGRE� QD� 6.2�� =D�
VDPR]�HMPRX� MH� SRYDåRYiQD� SUDYLGHOQi� REQRYD� D� PRGHUQL]DFH� ÄSRSHOQLF³�� NWHUp� MLå�
GRVORXåLO\��Y]KOHGHP�NH�VNXWHþQRVWL��åH�VE�UQp�QiGRE\�MVRX�Y PDMHWNX�REþDQ$ REQRYD�
QiGRE�MH�Y UHåLL�REþDQ$��7HFKQLFNp�VOXåE\�PRKRX�]D�~SODWX�QiGRE\�QDEt]HW�N�SURGHML�

9 ]DYHGHQpP� V\VWpPX� P�VWD� Y\FKi]t� QD� NDåGêFK� FFD� �� RE\YDWHO� MHGQD�
ÄSRSHOQLFH³��2SWLPiOQt�REMHP�XQLILNRYDQêFK�QiGRE�QD�VP�VQê�NRPXQiOQt�RGSDG� MH�����
O�RE\YDWHOH�D�GHQ��VNXWHþQRVW�����O�RE\YDWHOH�D�GHQ���

3UR� RPH]HQt� PQRåVWYt� HPLVt� SURGXNRYDQêPL� VYR]RYRX� WHFKQLNRX�� SUR� VQtåHQt��
KOXþQRVWL� D� RSWLPDOL]DFL� YêNRQX� EXGH� YHOPL� YKRGQp� SRåDGRYDW� SR� VYR]RYp� ILUP�
SUDYLGHOQRX� PRGHUQL]DFL� VYR]RYp� WHFKQLN\�� PLQLPiOQ� QD� VWDQGDUW� (852� ,,�� 7HQWR�
SRåDGDYHN�EXGH�YKRGQp�GiYDW�YåG\�MLå�GR�SRGPtQHN�YêE�URYpKR��t]HQt�QD�VYR]�RGSDG$
P�VWD����
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&tO�32+��$�
3RGSRURYDW�QDSOQ�Qt�UHSXEOLNRYpKR�D�
NUDMVNpKR�FtOH�32+�QD�]YêãHQt�
PDWHULiORYpKR�Y\XåLWt�NRPXQiOQtFK�RGSDG$
QD������GR�URNX�����

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR�
2SDW�HQt�
�SURJUDP���
ýLQQRVWL

3�L�]SUDFRYiQt�VP�VQpKR�NRPXQiOQtKR�RGSDGX��Y ]iYLVORVWL�QD�
WHFKQLFNêFK�D�HNRQRPLFNêFK�PRåQRVWHFK��XS �HGQRVW�RYDW�Y\XåtYiQt�
VP�VQpKR�NRPXQiOQtKR�RGSDGX�S �HG�MHKR�]QHãNRG�RYiQtP��

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������&�������)�������*�������+�������'�������$�������%�������&���
&tORYi�KRGQRWD� QHXUþHQD
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� QHXUþHQD

=iYD]Qi� þiVW� 3OiQX� RGSDGRYpKR� KRVSRGi�VWYt� ýHVNp� UHSXEOLN\� MH� VRXþiVWt�
SUiYQtKR��iGX�ý5�D� WYR�t�S�tORKX�QD�t]HQt�YOiG\�þ�����������6E���R�3OiQX�RGSDGRYpKR�
KRVSRGi�VWYt� ýHVNp� UHSXEOLN\�� 9 þiVWL� ���� Ä3RGtO� UHF\NORYDQêFK� RGSDG$³� MH� VWDQRYHQ�
VWUDWHJLFNê�FtO�]YêãLW�PDWHULiORYp�Y\XåLWt�NRPXQiOQtFK�RGSDG$ QD�����GR�URNX������YH�
VURYQiQt� V URNHP� ������ 7HQWR� FtO� MH� VRXþiVWt� WDNp� NUDMVNpKR� SOiQX� RGSDGRYpKR�
KRVSRGi�VWYt��

3UR� SRGSRUX� QDSOQ�Qt� WRKRWR� UHSXEOLNRYpKR� D� NUDMVNpKR� FtOH� EXGH� 0�VWR�
0RUDYVNi� 7�HERYi�� Y ]iYLVORVWL� QD� WHFKQLFNêFK� D� HNRQRPLFNêFK� PRåQRVWHFK�� S�L�
QDNOiGiQt� V NRPXQiOQtPL� RGSDG\� XS�HGQRVW�RYDW� Y\XåtYiQt� VP�VQpKR� NRPXQiOQtKR�
RGSDGX�S�HG�MHKR�]QHãNRGQ�QtP��

%RKXåHO� Y VRXþDVQp� GRE� QHH[LVWXMH Y EOt]NpP� �DQL� Y]GiOHQpP�� RNROt� ]D�t]HQt��
NWHUp� E\� XPRå�RYDOR� PDWHULiORY� Y\XåtYDW� VP�VQê� NRPXQiOQt� RGSDG�� 'OH� SRVOHGQtKR�
Y\MiG�HQt�0LQLVWHUVWYD�åLYRWQtKR�SURVW�HGt�ýHVNp� UHSXEOLN\�VSDORYiQt�RGSDG$ Y ]D�t]HQt�
QD� HQHUJHWLFNp� Y\XåtYiQt� RGSDG$ VSROHþQRVWL� 7HUPL]R� QHQt� Y\XåtYiQt� RGSDG$�� DOH�
RGVWUD�RYiQt����

2EGREQê�YêNODG�MH�SURYHGHQ�L�SUR�VSDORYQ\�Y %UQ� D�Y 3UD]H�0DOHãLFtFK�
= YêãH� XYHGHQpKR� NRQVWDWRYiQt� Y\SOêYi� SRW�HED� Y\EXGRYiQt� ]D�t]HQt� QD�

PDWHULiORYp�Y\XåLWt�SUR�Y�Wãt�UHJLRQ��YtFH�NUDM$���
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������� 6HSDURYDQê�VE�U�D�YêNXS�GUXKRWQêFK�VXURYLQ

&tO�32+� %� =DKXVWLW�Vt" VE�UQêFK�QiGRE�QD�SDStU��
SODVW\�D�VNOR�

7HUPtQ�
UHDOL]DFH�

SRVWXSQ�
GR�URNX�
����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\��

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

D���3RVWXSQ� GRSO�RYDW�QiGRE\��S�tSDGQ� ]DKXã"RYDW Vt" KQt]G�VE�UQêFK�
QiGRE�QD�W�tG�Qê�RGSDG�GOH�QiVOHGXMtFtFK�NULWpULt�
� ����VSiGRYêFK�RE\YDWHO�QD�MHGQR�VE�UQp�KQt]GR�Y URFH�����
� GRSRUXþHQi GRFKi]NRYi�Y]GiOHQRVW�PD[LPiOQ� ����P�Y URFH�����
� Y ]iYLVORVWL�QD�PRåQRVWHFK�NDåGp�QRYp�KQt]GR�Y\EDYLW�NRQWHMQHU\�
QD�SDStU��SODVW\��EtOp�D�EDUHYQp�VNOR�

E���8SUDYLW�þHWQRVW�VYR]X�������������������������������������������������������������������
�GRSRUXþHQR�VNOR���[�]D�URN��SDStU��SODVW\�D�QiSRMRYê�NDUWRQ���[�]D�URN�

F���9\EDYLW�VE�UQp�QiGRE\�Qi]RUQêPL�SRSLVNDPL��F R�O]H�GR�QLFK�GiYDW�
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������%�������&�������$�������&�������$
&tORYi�KRGQRWD� ���VE�UQêFK�KQt]G�QD�VHSDURYDQê�RGSDG�Y URFH�����
,QGLNiWRU� SRþHW�KQt]G
3RW�HED�]GURM$�� �������� .þ�URþQ�

=iNODGQtP�SULQFLSHP�PRGHUQtKR�RGSDGRYpKR�KRVSRGi�VWYt� MH�FR�PRåQi�QHMY�Wãt�
Y\XåLWt� RGSDG$�� 3�HGSRNODGHP� SUR� Y\XåLWt� RGSDGX� MDNR� GUXKRWQp� VXURYLQ\� MH� MHKR�
GUXKRYi� KRPRJHQLWD� ± GUXKRYi� MHGQRWQRVW�� 3URWR� MH� YHOPL� G$OHåLWp� UR]ãL�RYDW� D�
SURKOXERYDW� V\VWpP� ]DMLã"XMtFt� PD[LPiOQt� VHSDUDFL� RGSDGX� Xå� X� S$YRGFH� �REþDQD���
2EþDQp��NWH�t�Y\VHSDUXMt�GRPD�RGSDG�MHM�PXVt�PtW�NDP�RGORåLW��9$OH�REþDQD�VHSDURYDW�
YHOPL� ]iYLVt� QD� WRP�� MDN� GDOHNR� SDN� Y\VHSDURYDQê� RGSDG� PXVt� RGQpVW�� DE\� KR� PRKO�
ÄS�HGDW³�N GDOãtPX�Y\XåLWt��3UiY� N WDNRYpPX�ÄS�HGiQt³�VORXåt�Vt" KQt]G�VE�UQêFK�QiGRE�
QD� VHSDURYDQê� RGSDG�� = GORXKRGREêFK� SU$]NXP$ D� ]NXãHQRVWt� ] (8� Y\SOêYi�� åH� MDNR�
RSWLPiOQt� VH� MHYt� ]DKXVWLW� Vt" KQt]G� WDN�� DE\� QD� NDåGêFK� ��� REþDQ$ S�LSDGOR� MHGQR�
VE�UQp�KQt]GR��VNXWHþQRVW�YH�P�VW� 0RUDYVNi�7�HERYi MH�������2SWLPiOQt�GRFKi]NRYi�
Y]GiOHQRVW�SUR�REþDQD�NH�VE�UQpPX�KQt]GX�E\�QHP�OD�S�HViKQRXW�����P��9]GiOHQRVW�
EXGH� PQRKHP� PHQãt� Y� þiVWL� P�VWD� VH� VtGOLãWQt� ]iVWDYERX�� QHå� YH� þWYUWL� WYR�HQp�
URGLQQêPL� GRPN\�� � 3UR� GRVDåHQt� RSWLPiOQtKR� Y\EDYHQt� VE�UQêFK� KQt]G� QiGREDPL� QD�
MHGQRWOLYp� NRPRGLW\� GR� URNX� ����� EXGH� QXWQR� GRSOQLW� VE�UQi� KQt]GD� QD� VHSDURYDQê�
RGSDG�R� QiGRE\� QD�EtOp� VNOR� S�tSDGQ� QD�REDO\� ]� WHWUDSDFNX��.DåGp�KQt]GR�EXGH�GOH�
PRåQRVWt� Y\EDYHQR� QiGRERX� QD� SDStU�� SODVW\�� EtOp� VNOR� D� EDUHYQp� VNOR�� 1iSRMRYp�
NDUWyQ\�PRKRX�EêW��HãHQ\�VSROHþQêP�VE�UHP�V REDO\�3(7�

1D�GRSOQ�Qt�SRþWX�QiGRE�MH�YêKRGQp�Y\XåtW�GRWDFL�VSROHþQRVWL�(.2�.20��D�V��QD�
VHSDUDFL� RGSDG$�� 6HSDURYDQê� RGSDG� ]H� VE�UQêFK� QiGRE� D� S\WO$ VH� PXVt� SUDYLGHOQ�
VYiåHW�� 'RSRUXþHQi� þHWQRVW� VYR]X� Y\FKi]t� ]H� ]NXãHQRVWt� ] S�HGFKR]tFK� OHW� D� EXGH
SRVWXSQ� XSUDYRYiQD�GOH�DNWXiOQt�VLWXDFH��

=H� VRFLRORJLFNêFK� SU$]NXP$�� NWHUp� QH]iYLVOH� QD� VRE� E\O\� ]SUDFRYiQ\� MDN���������������
(.2�.20HP��WDN�NUDMHP�S�L�]SUDFRYiQt�NUDMVNpKR�SOiQX��Y\SOêYi��åH�MHGQtP�] G$YRG$��
SURþ� OLGp� QHW�tGt� RGSDG�� MH� WR�� åH� S�HVQ� QHYt� FR� PRKRX� GR� NWHUp� QiGRE\� QD�
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VHSDURYDQê�VE�U�GiW��3URWR�EXGH�YKRGQp�NDåGRX�QiGREX�Y\EDYLW�Qi]RUQêP�SRSLVHP��
QD�FR�S�HVQ� MH�XUþHQD������

&tO�32+��%� =DMLVWLW�RGG�OHQê�VE�U�EtOpKR�D�EDUHYQpKR�
VNOD��

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

D���'RY\EDYLW�VWiYDMtFt�KQt]GD�VE�UQêFK�QiGRE�QD�VHSDURYDQê�VE�U�
NRQWHMQHU\���QD�RGG�OHQê�VE�U�EtOpKR�D�EDUHYQpKR�VNOD�S �tSDGQ�
QiGRE�QD�VE�U�WHWUDSDFNX��SRNXG�MH�WR�WHFKQLFN\�PRåQp���

E���8SUDYLW�þHWQRVW�VYR]X�± GRSRUXþHQR����[�]D�URN
F���3UDYLGHOQ� LQIRUPRYDW�REþDQ\�R�SURVS�ãQRVWL�RGG�OHQpKR�VE�UX�

EtOpKR�D�EDUHYQpKR�VNOD� �UHJLRQiOQt�WLVN�± �[�URþQ��
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������%�������&�������&�������$
&tORYi�KRGQRWD� �����RE\YDWHO�P�VWD�Pi�PRåQRVW�RGORåLW�Y\VHSDURYDQp�EtOp�VNOR
,QGLNiWRU� PQRåVWYt�EtOpKR�VNOD�REVDåHQpKR�YH�VP �VQpP�VNOH
3RW�HED�]GURM$�� ��������� .þ��7HFKQLFNp�VOXåE\��

= SRKOHGX� Y\XåLWt� MH� Y QDãt� UHSXEOLFH� Y\VEtUDQpKR� QHW�tG�QpKR� VNOD� QDGE\WHN��
9 QDãt� UHSXEOLFH� MVRX� SRX]H� GY� VNOiUQ\�� NWHUp� YH� VYpP� YêUREQtP� SURYR]X� Y\XåtYDMt�
QHW�tG�Qp�EDUHYQp� VNOR��3UR� Y\W�tG�Qp�EtOp� VNOR� MH� YãDN�S�HGSRNOiGDQê�RGE\W�PQRKHP�
Y�Wãt�� 3URWR� MH� WpP��� QH]E\WQp� ]DYpVW� L� GR� P�VWVNpKR� V\VWpPX� QDNOiGiQt� V RGSDG\�
RGG�OHQê� VE�U� EtOpKR� D� EDUHYQpKR� VNOD�� 3�HGHMGH� VH� WtP� WRPX�� åH� Y\VEtUDQp� RGSDGQt�
VNOR� QHEXGH� MDN� Y\XåtW� D� QHEXGH� MLQi� PRåQRVW� QHå� KR� XORåLW� QD� VNOiGNX�� FRå� E\�
Y NRQHþQpP� G$VOHGNX� ]QDPHQDOR� GDOãt� ILQDQþQt� ]DWtåHQt� V\VWpPX�� 'DOãtP� YHOPL�
QHJDWLYQtP�GRSDGHP�E\�E\OD� UHDNFH�RE\YDWHO�QD� VNXWHþQRVW�� åH�RGSDG\��NWHUp�SUDFQ�
Y\VHSDUXMt�� VWHMQ� VNRQþt� QD� VNOiGFH�� 'HPRWLYXMtFt� YOLY� QD� RE\YDWHOVWYR� E\� E\O�
NDWDVWURIiOQt�����

)LQDQþQt� QiURþQRVW� ]DYHGHQt� RGG�OHQpKR� VE�UX� EtOpKR� D� EDUHYQpKR� VNOD� MH�
RGKDGQXWD� S�LEOLåQ� QD� ���� ����� .þ�� 3�HGSRNOiGi� VH�� åH� FHQD� MHGQp� XQLILNRYDQp�
QiGRE\� QD� EtOp� QHER� EDUHYQp� VNOR� MH� FFD� �� ����� .þ�� 9H� P�VW� VH� S�HGSRNOiGi�
UR]PtVW�Qt�FFD����KQt]G�QD�VHSDURYDQê�RGSDG�QD�NWHUp�E\�P�O\�EêW�GRSOQ�Q\��QiGRE\�
QD�RGG�OHQê�VE�U��EtOpKR�D�EDUHYQpKR�VNOD��FHONRYê�SRþHW�VE�UQêFK KQt]G�VH�SU$E�åQ�
P�Qt���

9 VRXþDVQp�GRE� MH�VEtUiQR�VNOR�QD�Y�WãLQ� ]H�VE�UQêFK�KQt]G��6E�URYp�QiGRE\�
MVRX� UR]PtVW�Qp� Y ]iYLVORVWL� QD� SURVWRURYêFK� PRåQRVWHFK�� QD� Q�NWHUêFK� VE�URYêFK�
KQt]GHFK� QHQt� VRUWLPHQW� QiGRE� NRPSOHWQt�� QDRSDN� QD� MLQêFK� VE�UQêFK� KQt]GHFK� MVRX�
QiGRE\�]GYRMHQ��D�WR�QiGRERX�QD�VP�VQp�VNOR��

= SRKOHGX� RGSDGRYpKR� KRVSRGi�VWYt� E\� E\OR� YKRGQp� GRSOQLW� YãHFKQD� KQt]GD�
QDUi]�DE\�E\O�]DYHGHQ�MHGQRWQê�V\VWpP�QD�~]HPt�FHOpKR�P�VWD���5R]PtVW�Qt�FHONRYpKR�
SRþWX� QiGRE� E\� E\OR� QHUHiOQp� ] WHFKQLFNêFK� L� HNRQRPLFNêFK� PRåQRVWt�� PLQLPiOQ� E\�
WHG\�E\OR�YKRGQp�SURYR]Q� Y\]NRXãHW�RGG�OHQê�VE�U�EtOpKR�D�EDUHYQpKR�VNOD�Y S�HGHP�
Y\W\SRYDQp�ORNDOLW��
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&tO�32+��%� 3RGSRURYDW�VHSDURYDQê�VE�U�RGSDG$ X�
ILUHP�D�REMHNW$ REþDQVNp�Y\EDYHQRVWL

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\�

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

D��1DEtGQRXW�VPOXYQt�]DMLãW�Qt�VYR]X�VHSDURYDQpKR�VE�UX�X������
SUiYQLFNêFK�D�I\]LFNêFK�RVRE�RSUiYQ �QêFK�N SRGQLNiQt�V SRYLQQRVWt�
RKODãRYiQt�RGSDG$

E��3UDYLGHOQê�VE�U�D�VYR]�SDStUX��OHSHQN\��SOD VW$��NRY$ D�VNOD�] REMHNW$
REþDQVNp�Y\EDYHQRVWL��~ �DG\��ãNRO\��± �GRSRUXþHQR���[�URþQ��

F��%RG\�D����E��]DSUDFRYDW�GR�DNWXDOL]RYDQp�2=9�P �VWD�
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������%�������&�������$

&tORYi�KRGQRWD� �����REþDQ$ åLMtFtFK�Y ORNDOLWiFK�QHYKRGQêFK�N XPtVW�Qt�KQt]G�
VE�UQêFK�QiGRE

,QGLNiWRU� PQRåVWYt�REþDQ$��NWH�t�VHSDUXMt
3RW�HED�]GURM$�� DQR

'DOãt� PRåQRVWt�� MDN� ]DMLVWLW� VE�U� Y\VHSDURYQêFK� RGSDG$ MH� ]DYHGHQt�
EH]QiGRERYpKR� �S\WORYpKR�� VE�UX� RGSDG$ S�tPR� RG� REþDQ$�� 7HQWR� ]S$VRE� VE�UX� MH�
YKRGQp� SRXåtW� Y þiVWHFK� P�VWD�� YH� NWHUêFK� MH� QHYêKRGQp�� S�tSDGQ� ] QHGRVWDWNX�
YKRGQêFK� SURVWRU� QDSURVWR� QHPRåQp�� XPtVWLW� KQt]GD� V QiGREDPL� QD� VHSDURYDQê� VE�U��
-HKR� SRXåLWt� EXGH� WDNp� YKRGQp� Y ORNDOLWiFK� V YHOPL� Qt]NRX� KXVWRWRX� RE\YDWHO�� SURWRåH�
QiNODG\�QD�Y\EDYHQt�D�QiVOHGQRX�~GUåEX�VE�UQêFK�KQt]G�E\�QHRGSRYtGDO\�S�tQRV$P����
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&tO�32+��%� =DSRMLW�VE�UQ\�D�YêNXSQ\�RGSDG$ GR�
V\VWpPX�RGSDGRYpKR�KRVSRGi�VWYt�REFH

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��RSUiYQ�Qp�RVRE\

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

D� =DSRMLW��D�Y\XåtYDW��VE�UQ\�D�YêNXSQ\�RGSDG$ R�GR�V\VWpPX�
RGSDGRYpKR�KRVSRGi �VWYt�P�VWD�

E��3�L�HYLGRYiQt�Y\NRXSHQêFK�RGSDG$ G$VOHGQ� UR]OLãRYDW�RGSDG\�S �LMDWp�
RG�REþDQ$ D�åLYQRVWQtN$�

F��9 URþQtP�KOiãHQt�R�SURGXNFL�RGSDG $ Y\ND]RYDW�SRX]H�RGSDG\�
Y\NRXSHQp RG�REþDQ$ P�VWD��

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������(�������,�������$�������&�������)��������$
&tORYi�KRGQRWD� 9ãHFKQ\�VE�UQ\�D�YêNXSQ\�]DSRMHQ\�GR�V\VWpPX�P �VWD�
,QGLNiWRU� 3RþHW�VE�UHQ�D�YêNXSHQ�QH]DSRMHQêFK�GR�V\VWpPX�P �VWD�
3RW�HED�]GURM$�� QH

'OH� ]iNRQD� ��������� 6E��� R� RGSDGHFK� MH� NRPXQiOQt� RGSDG� YHãNHUê� RGSDG�
Y]QLNDMtFt� QD�~]HPt�REFH�S�L� þLQQRVWL� I\]LFNêFK�RVRE�� V YêMLPNRX�RGSDG$ Y]QLNDMtFtFK�X�
SUiYQLFNêFK�RVRE�QHER�I\]LFNêFK�RVRE�RSUiYQ�QêFK�N SRGQLNiQt��

-LQêPL� VORY\� WR� ]QDPHQi� åH� YHãNHUp� RGSDG\�� NWHUp� Y\SURGXNXMt� REþDQp��
V YêMLPNRX� RGSDG$ Y]QLNDMtFtFK� X� SUiYQLFNêFK� RVRE� QHER� I\]LFNêFK� RVRE� RSUiYQ�QêFK�
N SRGQLNiQt�� MVRX� RGSDG\� P�VWD�� = WRKR� SO\QH�� åH� RGSDG\� �VXURYLQ\��� NWHUp� REþDQp�
S�LYiåHMt� S�tPR� GR� VE�UHQ� D� YêNXSHQ�RGSDG$��PDMt� EêW� HYLGRYiQ\� MDNR� RGSDG\�P�VWD��
(YLGRYiQtP� W�FKWR� RGSDG$ ]tVNiPH� VNXWHþQp� PQRåVWYt� Y\VHSDURYDQêFK� VORåHN�
] NRPXQiOQtFK�RGSDG$��FRå�VH�YêUD]Q� SURMHYt�QD�YêãL�GRWDFH�RG�(.2�.20X��NWHUi� MH�
Yi]iQD�SUiY� QD�PQRåVWYt�Y\VHSDURYDQêFK�VORåHN��

3UREOpPHP� S�L� ]DSRMHQt� VE�UHQ� D� YêNXSHQ� RGSDG$ GR� V\VWpPX� P�VWD� MH�
QHG$VOHGQp�UR]OLãRYiQt��]GD�S�LMDWp�RGSDG\�MVRX�RG�REþDQ$��QHER�RG�ILUHP��'R�HYLGHQFH�
P�VWD�VH�]D�D]XMt�SRX]H�RGSDG\�S�LMDWp�RG�REþDQ$��QLNROLY�RGSDG\�Y]QLNDMtFt�S�L�þLQQRVWL�
SUiYQLFNêFK�RVRE�QHER�I\]LFNêFK�RVRE�RSUiYQ�QêFK�N SRGQLNiQt�����
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������� 1DNOiGiQt�V REMHPQêPL�RGSDG\�D�SRXåLWHOQêPL�YêUREN\

&tO�32+��&� 3URYR]RYiQt�VE�UQêFK�GYRU$ 7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��SURYR]RYDWHO�VE�UQpKR�GYRUX
2SDW�HQt�
�SURJUDP���ýLQQRVWL

D�� =DMLVWLW� SURYR]� VE�UQêFK� GYRU$�� NDåGê� V REVOXåQRVWt� SUR� ��� ����
RE\YDWHO�

E��9\EDYLW�VE�UQp�GYRU\�RGSRYtGDMtFtP�SRþWHP�QiGRE�
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������$�������%�������'�������,�������$�������&�������)�������$
&tORYi�KRGQRWD� SURYR]RYDQp�VE�UQp�GYRU\�V RGSRYtGDMtFtP�SRþWHP�QiGRE
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� DQR�± SURYR]RYDWHO�VE�UQpKR�GYRUX

=iNODGQtP�SULQFLSHP�PRGHUQtKR�RGSDGRYpKR�KRVSRGi�VWYt� MH�FR�PRåQi�QHMY�Wãt�
Y\XåLWt� RGSDG$�� +ODYQtP� S�HGSRNODGHP� SUR� GDOãt� Y\XåLWt� RGSDGX� MH� MHKR� FR� QHMY�Wãt�
GUXKRYi�MHGQRWQRVW��NWHUp�MH�PRåQp�GRFtOLW� W�tG�QtP�RGSDG$ S�tPR�X�S$YRGFH��S�tSDGQ�
GRW�tG�QtP�RGSDGX�YH�VE�UQpP�GYR�H��= WRKRWR�G$YRGX��PXVt�EêW�VE�UQê�GY$U�Y\EDYHQ�
GRVWDWHþQêP�SRþWHP�QiGRE�QD�MHGQRWOLYp�GUXK\�RGSDG$��0XVt�QD�Q�P�EêW�NRQWHMQHU\�QD�
MHGQRWOLYp� GUXK\� �QHEH]SHþQêFK�� RGSDG$�� NWHUp� MH� QXWQR� VNODGRYDW� GOH� SRåDGDYN$
OHJLVODWLY\�� 'iOH� ]GH� QHVPt� FK\E�W� VDPRVWDWQp� NRQWHMQHU\� QD� ELRORJLFN\� UR]ORåLWHOQp�
RGSDG\��QD�REMHPQp�RGSDG\�D�QD�MHGQRWOLYp�Y\VHSDURYDQp�VORåN\�6.2���

=D� REMHPQp� RGSDG\� MH� SRYDåRYiQ� NRPXQiOQt� RGSDG�� NWHUê� VYêPL� UR]P�U\�
S�HVDKXMH� UR]P�U\� ÄE�åQêFK³� SRSHOQLF� D� NRQWHMQHU$ R� REMHPX� ������ O� D� QHP$åH� EêW�
XPtVW�Q� GR W�FKWR� VE�UQêFK� QiGRE�� QDS�tNODG� VN�tQ��� VWRO\�� N�HVOD�� GYH�H�� NREHUFH��
2EMHPQê�RGSDG�Y]QLNi�S�HGHYãtP�ÄQiUD]RY�³�± QDS���S�L�Y�WãtFK�~NOLGHFK��QD�MD�H�D�QD
SRG]LP���QHER�Y\NOt]HQt�E\WX�S�L�VW�KRYiQt��NG\�VH�REþDQp�ÄY\KD]XMt³�MLå�Y\VORXåLOp�QHER�
QHSRW�HEQp�Y�FL��

9 P�VW� 0RUDYVNi� 7�HERYi MH� N GLVSR]LFL� VE�UQê� GY$U� D� YêNXSQ\� VXURYLQ�
�RGSDG$��� NDP�PRKRX�REþDQp�REMHPQp�RGSDG\ RGNOiGDW��2EþDQp� VL�PRKRX�S�tSDGQ�
]DMLVWLW�LQGLYLGXiOQt�S�LVWDYHQt�YHONRREMHPRYêFK�NRQWHMQHU$ RSUiYQ�QRX�RVRERX�QD�YODVWQt�
QiNODG\�D�RGSDG�XORåLW�QD��t]HQp�VNOiGFH�RGSDGX�GDQp�NDWHJRULH��SRS�tSDG� MLQDN�Y\XåtW�
Y VRXODGX�VH�]iNRQHP�R�RGSDGHFK�D�GDOãtPL�]iNRQ\�



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

&tO�32+��&� 3UDYLGHOQê�VH]yQQt�VYR]�REMHPQêFK�
RGSDG$ SUR�REþDQ\�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D� 6WDQRYLW�PtVWD�SUR�VH]yQQt�XPtVW �Qt�NRQWHMQHU$ QD�REMHPQê�RGSDG�
�S�HGSRNODG�±���VWDQRYLã" YH�VSiGRYêFK�REODVWHFK�

E��3UDYLGHOQ� UR]PtV"RYDW�D�VYiåHW�NRQWHMQHU\�QD�REMHPQê�RGSDG�������������
�PLQLPiOQ� �[�URþQ��

F��3UDYLGHOQ� LQIRUPRYDW�REþDQ\�R�UR]PtVW �Qt�NRQWHMQHU$ QD�REMHPQê�
RGSDG���PtVWQt�WLVN��ZZZ�VWUiQN\�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������'�������$�������&
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� DQR

= G$YRGX� QHXNi]Q�QRVWL� REþDQ$�� NWH�t� VH� YH YHONRREMHPRYêFK� NRQWHMQHUHFK�
]EDYXMt�L�QHEH]SHþQêFK�VORåHN�NRPXQiOQtFK�RGSDG$��MDNR�MVRX�OHGQLFH��EDWHULH�DSRG��MH�
]DSRW�HEt��DE\�S�L�VH]yQQtFK�VYR]HFK�YHONRREMHPRYêFK�RGSDG$��E\O\�NRQWHMQHU\�KOtGiQ\�
�GRKOHG�SUDFRYQtND�0Ò��7HFKQLFNêFK�VOXåHE�QHER�P�VWVNp�SROLFLH��D�QHE\OR�PRåQp�GR�
QLFK�XORåLW�RGSDG��NWHUê�WDP�QHSDW�t��

6 WtP�VRXYLVt�GRVWDWHþQi�D�YþDVQi�LQIRUPRYDQRVW�RE\YDWHO�P�VWD��NGH�D�Y MDNêFK�
KRGLQiFK� EXGRX� NRQWHMQHU\� XPtVW�Q\�� 7tPWR� RSDW�HQtP� E\� VH� P�OR� S�HGHMtW�
QHXNi]Q�QpPX�FKRYiQt�REþDQ$�

&tO�32+��&� 'OH�HNRQRPLFNêFK�PRåQRVWt�
XS�HGQRVW�RYDW�Y\XåtYiQt�REMHPQêFK�
RGSDG$ S�HG�MHMLFK�]QHãNRGQ�QtP

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��0LQLPDOL]RYDW�VNOiGNRYiQt�REMHPQêFK�RGSDG $
E��8S�HGQRVW�RYDW�PDWHULiORYp�Y\XåLWt�REMHPQêFK�RGSDG $ S�HG�

HQHUJHWLFNêP��
F��3UDYLGHOQ� SRVX]RYDW�D�HNRQRPLFN\�Y\KRGQRFRYD W�QiNODG\�QD�

PDWHULiORYp�D�HQHUJHWLFNp�Y\XåtYiQt�REMHPQêFK�RGSDG $
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������)�������+�������'�������&
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� ��VNOiGNRYDQêFK�REMHPQêFK�RGSDG $ ] FHONRYp�SURGXNFH�REMHPQêFK�

RGSDG$
3RW�HED�]GURM$�� QHVSHFLILNRYiQD
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������� 1DNOiGiQt�V ELRORJLFN\�UR]ORåLWHOQêPL�D�VSDOLWHOQêPL�RGSDG\
6H� YVWXSHP� QDãt� UHSXEOLN\� GR� (8� MVPH� VH� ]DYi]DOL� S�LMPRXW� D� � RSHUDWLYQ�

]DSUDFRYDW� HYURSVNp� VP�UQLFH� GR� QDãt� OHJLVODWLY\�� -HGQD� ] W�FKWR� VP�UQLF� QD�L]XMH�
RPH]LW�XNOiGiQt�ELRORJLFN\�UR]ORåLWHOQêFK�NRPXQiOQtFK�RGSDG$ GR�VNOiGHN��7HQWR�ERG�MH�
GR�QDãt� OHJLVODWLY\� LPSOHPHQWRYiQ�PLPR� MLQp� L�SRPRFt�3OiQX�RGSDGRYpKR�KRVSRGi�VWYt�
ýHVNp� UHSXEOLN\�� NGH� MH� Y ERG� ���� VWDQRYHQR� PD[LPiOQt� PQRåVWYt� RUJDQLFNp� VORåN\�
XNOiGDQp GR�VNOiGHN����

9 ]iMPX� GRVDåHQt� FtOH� VQtåLW� PD[LPiOQt� PQRåVWYt� ELRORJLFN\� UR]ORåLWHOQêFK�
NRPXQiOQtFK�RGSDG$ �GiOH�MHQ�%5.2��XNOiGDQêFK�QD�VNOiGN\�WDN��DE\�SRGtO�WpWR�VORåN\�
þLQLO�Y URFH������QHMYtFH���� KPRWQRVWQtFK��Y URFH������QHMYtFH���� KPRWQRVWQtFK�D
YêKOHGRY� Y URFH� ����� QHMYtFH� ��� KPRWQRVWQtFK� ] FHONRYpKR� PQRåVWYt� %5.2�
Y]QLNOpKR�Y URFH������

9 QiVOHGXMtFt�WDEXOFH�MH�S�HSRþWHQR�NROLN�%5.2�O]H�Y FtORYêFK�OHWHFK�XORåLW�QD�VNOiGNX�

5RN ���� ���� ����
0�UQp�PQRåVWYt�%5.2�
�NJ�RE\Y��D�URN� ��� �� ��
&HONHP�PRåQR�XORåLW�
%5.2�QD�VNOiGNX�W�URN ����� ��� ���
6P�VQpKR�NRPXQiOQtKR�
RGSDGX ����� ����� �����

3UR�SRGSRUX�D�GRVDåHQt�KRGQRW�XYHGHQêFK�Y WDEXOFH�EXGH�0�VWR�0RUDYVNi�
7�HERYi�UHDOL]RYDW�QiVOHGXMtFt�FtOH�D�RSDW�HQt����

&tO�32+��'� 3RGSRURYDW�NRPSRVWRYiQt�%5.2�S�tPR�X�
REþDQ$

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\��SURYR]RYDWHO�VE �UQpKR�GYRUX

2SDW�HQt��SURJUDP���
ýLQQRVWL

D��1DEtGND�ILQDQþQt�SRGSRU\�SUR�QiNXS�SRP $FHN�SUR�GRPiFt�
NRPSRVWRYiQt�SUR�REþDQ\�P�VWD�PDMtFt�PRåQRVW�NRPSRVW RYDW

E��1D�SRåiGiQt��Y UiPFL�SURYR]X�VE�UQpKR�GYRUD�]DS$MþRYDW�
REþDQ$P��NWH�t�PDMt�PRåQRVW�NRPSRVWRYDW�%52��ãW �SNRYDþH�QD�
G�HYQt�RGSDG�

F��'R�URNX������]SUDFRYDW�VWXGLL�]DP ��HQRX�QD�HNRQRPLFNp�
Y\KRGQRFHQt�]DYHGHQt�SUDYLGHOQpKR�RGG �OHQpKR�VYR]X�ELRORJLFN\�
UR]ORåLWHOQêFK�RGSDG$ S�tPR�RG�REþDQ$�

G��9\EXGRYDW��SRGSRURYDW�SURYR]��NRPSRVWiUQX�R�NDSDFLW � GOH�
SURGXNFH�%5.2��GR������W�URN��

9D]ED�QD�]iYD]QRX�
þiVW�32+�NUDMH RSDW�HQt������(�������)�������*
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� SRþHW�REþDQX��NWH �t�NRPSRVWXMt
3RW�HED�]GURM$�� DQR
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-HGQtP� ]H� ]iNODGQtFK� S�HGSRNODG$ SUR� PRGHUQt� RGSDGRYp� KRVSRGi�VWYt� MH�
YêFKRYD� D� LQIRUPRYDQRVW� REþDQ$�� 3UYQtP� VWXSQ�P�� NWHUêP� MH� PRåQR� SRGSR�LW� YêãH�
SRSVDQê� UHSXEOLNRYê� FtO� MH� VHSDUDFH� ELRORJLFN\� UR]ORåLWHOQêFK� RGSDG$ S�tPR� X� REþDQ$
P�VWD�V�WtP��åH�MH�REþDQp�EXGRX�VDPL�NRPSRVWRYDW�QD�YODVWQtFK�]DKUDGiFK��

3RP$FND� SUR� GRPiFt� NRPSRVWRYiQt� �GRPiFt� NRPSRVWpU�� EXGH� QD� Y\åiGiQt�
REþDQ$ P�VWD�GRGiYiQD�VYR]RYRX� ILUPRX��2EþDQp�VH�EXGRX�SRGtOHW�QD�QiNODGHFK�QD�
SR�t]HQt� NRPSRVWpUX� þiVWNRX� ����� .þ�� =E\WHN� QiNODG$ QD� SR�t]HQt� NRPSRVWpUX� EXGH�
KUDGLW�P�VWR��3�LEOLåQ� VH�MHGQi�R�þiVWNX�������� .þ�NRPSRVWpU��

&tO�32+��'� =DMLVWLW�RGG�OHQê�VE�U�D�Y\XåLWt�ELRORJLFN\�
UR]ORåLWHOQêFK�NRPXQiOQtFK�RGSDG$

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D���9 UiPFL�SURYR]RYiQt�VE�UQpKR�GYRUX�VDPRVWDWQ� VEtUDW�ELRORJLFN\�
UR]ORåLWHOQp��NRPSRVWRYDWHOQp��RGSDG\�

E���9 UiPFL�SURYR]RYiQt�VE�UQpKR�GYRUD�]DþtW�VDPRVWDWQ� VEtUDW�G�HYQt�
RGSDG\�

F���2GG�OHQ� VHEUDQê�ELRORJLFN\�UR]ORåLWHOQê�RGSDG� QHVNOiGNRYDW��DOH�
PDWHULiORY� Y\XåtYDW��G�HYQt�RGSDG�Y\XåtYDW�HQHUJHWLFN\�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������(�������)�������*
&tORYi�KRGQRWD� QHVSHFLILNRYiQR
,QGLNiWRU� PQRåVWYt�RGG�OHQ� VHEUDQêFK�ELRORJLFN\�UR]ORåLWHOQêFK�RGSDG$

XORåHQêFK�QD�VNOiGNX�
3RW�HED�]GURM$�� DQR�± SURYR]RYDWHO�VE�UQpKR�GYRUX

3RNXG�REþDQp�EXGRX�]YOiã" W�tGLW�ELRORJLFN\�UR]ORåLWHOQp�RGSDG\��WR�MHVW�WUiYX��OLVWt��
G�HYR� D� SR]G�ML� L� NXFK\�VNê� RGSDG� URVWOLQQpKR� S$YRGX�� SDN� PXVt� PtW� PRåQRVW� WHQWR�
RGSDG�Q�NGH�RGHY]GDW��=DYiG�W�VE�U�W�FKWR�RGSDG$ S�tPR�RG�REþDQ$ E\�Y GQHãQt�GRE�
E\OR� YHOPL� WHFKQLFN\� L� HNRQRPLFN\� QiURþQp�� 2SWLPiOQtP� �HãHQtP� MH� Y UiPFL� SURYR]X�
VE�UQpKR�GYRUX�]�tGLW�RGG�OHQp�NRQWHMQHU\�QD�ELRORJLFN\�UR]ORåLWHOQp�RGSDG\�XUþHQp�NH�
NRPSRVWRYiQt�D�GDOãt�NRQWHMQHU�QD�G�HYQt�RGSDG��
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&tO�32+��'� 9\EXGRYDW�D�SURYR]RYDW�NRPSRVWiUQX�QD�
NRPSRVWRYiQt�%52�SRFKi]HMtFtFK�] ~]HPt�
P�VWD�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��7HFKQLFNp�VOXåE\
2SDW�HQt�
�SURJUDP�� ýLQQRVWL

D��9\EXGRYDW NRPSRVWiUQX�SUR�NRPSRVWRYiQt�%52�
E��3URYR]RYDW�NRPSRVWiUQX�SUR�NRPSRVWRYiQt�%52�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������(�������)�������*�������)
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� SURYR]RYDQi�NRPSRVWiUQD
3RW�HED�]GURM$�� RGKDG����� ��PLO .þ����QiNODG\�QD�]SHYQ�QRX�SORFKX���SURYR]Qt�QiNODG\

9\KOiãND�þ�����������6E���R�SRGUREQRVWHFK�QDNOiGiQt�V RGSDG\�Y S�tOR]H�þtVOR���
XGiYi�S�HKOHG�RGSDG$��NWHUp�MH�]DNi]iQR�XNOiGDW�QD�VNOiGN\�RGSDG$��
ERG��������9\XåLWHOQp�RGSDG\�SRGOH�����]iNRQD��YþHWQ� VORåHN�MLå�Y\W�tG�QêFK�

] NRPXQiOQtFK�RGSDG$�
ERG���� � .RPSRVWRYDWHOQp� RGSDG\� VYêMLPNRX� NRPSRVWRYDWHOQêFK� RGSDG$

Y NRPXQiOQtP� RGSDGX� �VNXSLQ\� ��� ��� ��� GOH� NDWDORJX� RGSDG$��� SUR� Q�å� MH�
KDUPRQRJUDP� SRVWXSQpKR� RPH]RYiQt� MHMLFK� XNOiGiQt� QD� VNOiGN\� VWDQRYHQ�
Y ERG� �� S�tORK\� þ��� WpWR� Y\KOiãN\� D� VYêMLPNRX� RGSDG$ XNOiGDQêFK� GR�
VNOiGHN� MLå� SURYR]RYDQêFK� VH� ]DYHGHQRX� YêURERX� ELRSO\QX� YVRXODGX�
V SURYR]QtP��iGHP�VNOiGN\�

3RGOH� YêãH� XYHGHQêFK� ERG$ S�tORK\� Y\KOiãN\� QHQt� PRåQp� XNOiGDW� RGG�OHQ�
VHVEtUDQp�ELRORJLFN\� UR]ORåLWHOQp�RGSDG\�QD�VNOiGN\�RGSDG$��= WRKRWR�G$YRGX� MH�QXWQR�
Y\EXGRYDW�]D�t]HQt�QD�]SUDFRYiQt�ELRORJLFN\�UR]ORåLWHOQêFK�RGSDG$ ± NRPSRVWiUQX��

= SRKOHGX� RUJDQL]DþQtKR� D� PDMHWNRYpKR� O]H� NRPSRVWiUQX� Y\EXGRYDW� Q�NROLND�
]S$VRE\��

� 3UYQt�PRåQRVWt� MH�� åH� NRPSRVWiUQX� Y\EXGXMH�P�VWR� D� EXGH� MHMtP�PDMLWHOHP��
3URYR]�EXGH�QD�]iNODG� YêE�URYpKR��t]HQt�]DMLã"RYDW�Y\EUDQi�ILUPD�]DMLã"XMtFt�
VYR]�RGSDG$ SUR�P�VWR�

� 'UXKRX� PRåQRVWt� MH�� åH� NRPSRVWiUQX� Y\EXGXMt� 7HFKQLFNp� VOXåE\ GOH�
SRåDGDYN$ ]DKUQXWêFK� GR� SRGPtQHN� QD� VYR]� D� QDNOiGiQt� V� NRPXQiOQtPL�
RGSDG\�P�VWD��0DMLWHOHP�WpWR�NRPSRVWiUQ\�EXGRX� 7HFKQLFNp�VOXåE\��1iNODG\�
QD� Y\EXGRYiQt� NRPSRVWiUQ\� QHSRQHVH� S�tPR� P�VWR�� DOH� SURVW�HGQLFWYtP�
SODWHE�]D�VYR]�NRPXQiOQtFK�RGSDG$ EXGRX�QD�P�VWR�SRVWXSQ� S�HQHVHQ\�

� 7�HWt� PRåQRVWt� MH Y\XåtYiQt� NRPSRVWiUQ\� MLQpKR� VXEMHNWX� �QDS��� VSROHþQRVWL�
(.2�%,�� V�U�R��� S�tSDGQ� Q�NWHUpKR� ]HP�G�OVNpKR� GUXåVWYD��� � 1HGRVWDWNHP�
WpWR� YDULDQW\� MH�� åH� Y RNROt� P�VWD� PXVt� EêW� ]H� VWUDQ\� LQYHVWRUD� WDNRYpWR�
]D�t]HQt�Y\EXGRYDW�

3RNXG� NRPSRVWiUQX� Y\EXGXMH�P�VWR�� SDN�Pi PRåQRVW� ]tVNDW� QD� VWDYEX�GRWDFH�
RG�NUDMH��6)ä3�ý5��S�tSDGQ� S�tPR�] IRQG$ (8��7HFKQLFNp�VOXåE\ MDNR�VRXNURPê�VXEMHNW�
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R� W\WR� GRWDFH� åiGDW� QHP$åH�� 9 S�tSDG� ]tVNiQt� W�FKWR� GRWDFt� VH� QiNODG\� QD� VWDYEX�
YêUD]Q� VQtåt��
3RVX]RYDQp�9DULDQW\�SUR�QDNOiGiQt�V %5.2��

�� .RPSRVWRYiQt�QD�PDOêFK�KURPDGiFK
.RPSRVWRYiQt� QD� PDOêFK� KURPDGiFK� MH� YDULDQWD� Y\KRYXMtFt� SRW�HEiP� P�VWD��
. MHMtPX�SURYR]X�MH�QXWQp��]DMLVWLW��
� SORFKX�QD�NRPSRVWRYiQt�

�QD� ]iNODG� SRåDGDYNX� ]iNRQD� R� YRGiFK� VH� MHGQi� R� SORFKX� ]DEH]SHþHQRX� SURWL�
SU$VDNX� GR� SRG]HPQtFK� QHER� SRYUFKRYêFK� YRG� V MtPNRX� QD� ]iFK\W� YêOXKX�
] NRPSRVWX�

� WHFKQRORJLFNp�Y\EDYHQt
�DE\� NRPSRVWRYiQtP� Y]QLNO� SRåDGRYDQê� D� SRXåLWHOQê� NRPSRVW�� MH� SRW�HEQp� YVWXSQt�
VXURYLQ\�XSUDYLW�D�NRPSRVW�XSUDYRYDW�SRW�HEQêP�WHFKQRORJLFNêP�Y\EDYHQtP��SRXåLWt�
SURYL]RUQt� WHFKQLN\� MH� GRþDVQêP� �HãHQtP�� NWHUp� QHSRYHGH� N WUYDOH� SRåDGRYDQêP�
YêVOHGN$P��
. SURYR]X�NRPSRVWiUQ\�MH�SRW�HEQi�NRPSRVWRYDFt�WHFKQLND��
� QDNODGDþ
� GUWLþ�ELRPDV\
� S�HNRSiYDþ
� EXEQRYê�W�tGLþ
9 UiPFL�YDULDQW\�MVPH�]MLã"RYDOL�FHQ\�NRPSRVWRYDFt�WHFKQLN\��
1DEtGND�ILUP\�'$926��
� QDNODGDþ « Y\XåtW�VWiYDMtFt�WHFKQLNX
� GUWLþ�ELRPDV\ « ����������� .þ���������� ¼�
� S�HNRSiYDþ « ��������� .þ���������� ¼�
� EXEQRYê�W�tGLþ « ��������� .þ���������� ¼�

                                                
&HONHP « ����������� .þ����������� ¼�

9]KOHGHP� N SRP�UQ� Y\VRNp� FHQ� NRPSRVWRYDFt� WHFKQLN\� MVPH� MDNR�
DOWHUQDWLYQt�YDULDQWX�SRSWDOL�ILUPX�2'(6�-DURP���Y\UiE�MtFt�GUWLþH�
� QDNODGDþ « Y\XåtW�VWiYDMtFt�WHFKQLNX
� GUWLþ�ELRPDV\ « ��������� .þ
� S�HNRSiYDþ « QHGRGiYDMt
� EXEQRYê�W�tGLþ « ��������� .þ
�                                                 

&HONHP « ����������� .þ�
��S�HNRSiYDþ�NRPSRVWX

&HQ\�MVRX�XYHGHQ\�EH]�'3+�
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�� .RPSRVWRYiQt�GR�YDN$
7DWR� YDULDQWD� MH� REGRED� S�HGFKi]HMtFt� YDULDQW��� � =YDåRYiQD� � E\OD� ] KOHGLVND�
PHQãtFK�SRåDGDYN$ QD�]DEH]SHþHQt�NRPSRVWRYDFt�SORFK\�
%RKXåHO�� � SRåDGDYN\�QD�]DEH]SHþHQt�SORFK\� MVRX�REGREQp��.RPSRVW�YH�YDFtFK��
IHUPHQWXMH��DOH�MH�SRW�HEQi�SORFKD�QD�GR]UiQt�D�VNODGRYiQt�NRPSRVWX���3URYR]Qt�
QiNODG\� MVRX� ]DW�åRYiQ\� FHQRX� QD� QiNXS� NRPSRVWRYDFtFK� YDN$ D� WHFKQLFNp�
Y\EDYHQt�MH�QXWQp�GRSOQLW�]D�t]HQtP�QD�SOQ�Qt�YDN$�

�� 3URQiMHP��]D�t]HQt
9 WpWR� YDULDQW� VH� XYDåXMH� R� PRåQRVWL� SURQiMPX� NRPSRVWRYDFt� WHFKQLN\��
9 S�tSDG��� åH� MH� N GLVSR]LFL� YKRGQi� SORFKD�� YVWXSQt� VXURYLQD� VH� VKURPDå�XMH� D
SR�QDVKURPiåG�Qt��SRåDGRYDQpKR�PQRåVWYt�VH�REMHGQi�SRW�HEQi�WHFKQLND��
3URQiMHP�VH�SRK\EXMH�RNROR��������� .þ�GHQ���

�� 2GYR]�QD�MLQp�]D�t]HQt�Y RNROt�
9]KOHGHP� NH� VNXWHþQRVWL�� åH� LQYHVWLþQt� QiNODG\� QD� YêVWDYEX� ]D�t]HQt� MVRX�
SRP�UQ� Y\VRNp� D� SURGHMHP� NRPSRVWX� �QHQt� ]iMHP� R� NRPSRVW�� VH� QHSRNU\Mt�
SURYR]Qt�QiNODG\�XYDåRYDOR�VH�Y WpWR�YDULDQW� Y\XåLWt�IXQNþQtKR�]D�t]HQt�Y RNROt�
3�HGSRNOiGDOL� MVPH� RGYR]� NRPSRVWX� QD� XYDåRYDQRX� NRPSRVWiUQX� VSROHþQRVWL�
(.2�%,��V�U�R��Y 7�HERYLFtFK�
9êSRþHW� QiNODG$ QD� VYR]� E\O� NRQ]XOWRYiQ� V SURYR]RYDWHOHP� VYR]RYp� ILUP\� D�
SRþtWiQR�E\OR�V DNWXiOQtPL�SURYR]QtPL�QiNODG\�
&HQD�]D�VE�U��VYR]�D�]SUDFRYiQt��� W�%52�QD�NRPSRVWiUQ� VSROHþQRVWL�(.2�%L��
V�U�R��E\OD�NDONXORYiQD�YH�YêãL��������.þ�W�EH]�'3+��FHQD�V '3+�MH��������� .þ�W�

'OH� QDãHKR� Qi]RUX� � MDNR� QHMYêKRGQ�Mãt� � GRSRUXþXMHPH� YDULDQWX� ��� S�tSDGQ�
YDULDQWX� ��� � 8� YDULDQW\� �� MH� QXWQp� ]YiåLW� SRþHW� SURYR]QtFK� GQt� D� QHFKDW� VL� VSRþtWDW�
DNWXiOQt�FHQRYRX�QDEtGNX�QD�]DMLãW�Qt�VOXåE\�
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��������� 1DNOiGiQt�V QHEH]SHþQêPL�RGSDG\
1HEH]SHþQp�RGSDG\�WYR�t�SRX]H��������] FHONRYp��HYLGRYDQp��SURGXNFH�RGSDG$

0�VWD�0RUDYVNi�7�HERYi��3�HVWR�SUiY� MLP�PXVt�EêW�Y�QRYiQD�]YOiãWQt�SR]RUQRVW��-HMLFK�
QHEH]SHþQRVW�QHMHQ�SUR�åLYRWQt�SURVW�HGt��DOH�L�S�tPR�SUR�þORY�ND��NWHUê�V QLPL�QHYKRGQ�
PDQLSXOXMH�P$åH�EêW�REURYVNi��2EHFQp�SRYLQQRVWL�REFH�SUR�QDNOiGiQt�V W�PLWR�RGSDG\�
VWDQRYXMH�Y�����]iNRQD�þ�����������6E���R�RGSDGHFK�
����2EHF� MH� SRYLQQD� YVRXODGX� VH� ]YOiãWQtPL� S�HGSLV\� XUþLW�PtVWD�� NDP�PRKRX� I\]LFNp�

RVRE\� RGNOiGDW� NRPXQiOQt� RGSDG�� NWHUê� SURGXNXMt�� D� ]DMLVWLW�PtVWD�� NDP� PRKRX�
I\]LFNp�RVRE\�RGNOiGDW�QHEH]SHþQp�VORåN\�NRPXQiOQtFK�RGSDG$ �QDS���]E\WN\�EDUHY�
D� VSRW�HEQt� FKHPLNiOLH�� ]i�LYN\�� UR]SRXãW�GOD���3RYLQQRVW� ]DMLãW�Qt�PtVW� N RGNOiGiQt�
QHEH]SHþQêFK� VORåHN� NRPXQiOQtKR� RGSDGX� REHF� VSOQt� XUþHQtP� PtVWD�
N VRXVW�H�RYiQt� QHEH]SHþQêFK� VORåHN� NRPXQiOQtKR� RGSDGX� YH� VWDQRYHQêFK�
WHUPtQHFK�� PLQLPiOQ� YãDN� GYDNUiW� URþQ��� D� GiOH� ]DMLãW�QtP� RGYR]X� RSUiYQ�QRX�
RVRERX�� 2EHF�P$åH� WHQWR� V\VWpP� Y S�tSDG� SRW�HE\� GRSOQLW� SUDYLGHOQêP�PRELOQtP�
VYR]HP�RSUiYQ�QRX�RVRERX�

&tO�32+��(�
9�UiPFL�SURYR]X�VE�UQpKR�GYRUX�XPRåQLW�
REþDQ$P�RGORåHQt�YãHFK�GUXK$
QHEH]SHþQêFK�RGSDG$ GR�]DMLãW�QêFK�
NRQWHMQHU$�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��SURYR]RYDWHO�VE�UQpKR�GYRUX

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D���=DMLVWLW�GRVWDWHþQp�PQRåVWYt�NRQWHMQH U$ QD�QHEH]SHþQp�RGSDG\�
RGNOiGDQp�QD�VE�UQê�GY$U

E���=DEUiQLW�VPtFKiQt�MHGQRWOLYêFK�GUXK $ S�LMDWêFK�QHEH]SHþQêFK�
RGSDG$

F���3�L�S�HGiYiQt�RGSDG$ RSUiYQ�QêP�RVREiP�XS�HGQRVW�RYDW�
PDWHULiORYp�D�HQHUJHWLFNp�Y\XåLWt�QHEH]SHþQêFK�RGSDG $ S�HG�MHMLFK�
RGVWUDQ�QtP�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt�������$�������'�������(�������)
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� DQR�± SURYR]RYDWHO�VE�UQpKR�GYRUX

=iNODGQtP� SUYNHP� V\VWpPX� RGSDGRYpKR� KRVSRGi�VWYt� P�VWD� SUR� VE�U� D�
QDNOiGiQt� V QHEH]SHþQêPL� RGSDG\� MH� D� GR� EXGRXFQD� EXGH� VE�UQê� GY$U�� =iNRQ� R�
RGSDGHFK� MDVQ� GHNODUXMH�� åH� MH� QXWQR� ]DPH]LW� PtFKiQt� QHEH]SHþQêFK� RGSDG$ QHMHQ�
PH]L�VHERX��DOH� WDNp� MH�QXWQR�]DEUiQLW� MHMLFK�PtFKiQt�V RVWDWQtPL�RGSDG\��NWHUp�QHPDMt�
QHEH]SHþQp� YODVWQRVWL�� 3URWR� MH� QXWQp�� DE\� E\O� VE�UQê�GY$U� �VE�UQp�GYRU\�� Y\EDYHQ�\��
GRVWDWHþQêP�PQRåVWYtP�QiGRE�QD�EH]SHþQp�XORåHQt� MHGQRWOLYêFK�GUXK$ QHEH]SHþQêFK�
RGSDG$��=iNODGQt�Y\EDYHQt�VE�UQêFK�GYRU$ XUþXMH�SURYiG�Ft�Y\KOiãND����������6E���R�
SRGUREQRVWHFK�QDNOiGiQt�V RGSDG\�

3UR� SRGSRUX� UHSXEOLNRYêFK� L� NUDMVNêFK� FtO$ RGSDGRYpKR� KRVSRGi�VWYt� EXGH� S�L�
S�HGiYiQt� VHVEtUDQêFK� QHEH]SHþQêFK� RGSDG$ RSUiYQ�QêP� RVREiP� XS�HGQRVW�RYiQR�
PDWHULiORYp�D�HQHUJHWLFNp�Y\XåtYiQt�QHEH]SHþQêFK�RGSDG$ S�HG�MHMLFK�]QHãNRGQ�QtP�
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&tO�32+��(�
6POXYQt�]DMLãW�Qt�VE�UX�D�OLNYLGDFH�
QHEH]SHþQêFK�RGSDG$ RSUiYQ�QRX�RVRERX�
X������SUiYQLFNêFK�D�I\]LFNêFK�RVRE�
RSUiYQ�QêFK�N SRGQLNiQt

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��RSUiYQ�Qp�RVRE\��S$YRGFL�RGSDG$

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��3UDYLGHOQ� NRQWURORYDW�VPOXYQt�]DMLãW�Qt�VE�UX�QHEH]SHþQêFK�RGSDG$
X�SUiYQLFNêFK�D�I\]LFNêFK�RVRE�RSUiYQ �QêFK�N SRGQLNiQt�

E��3�L�]MLãW�Qt�QHGRVWDWN$ VSRMHQêFK�VH�VPOXYQtP�]DMLãW �QtP�SUR�VE�U�D�
OLNYLGDFL�QHEH]SHþQêFK�RGSDG $ XNOiGDW�SRNXW\�GOH������]iNRQD�
���������6E���Då�GR�YêãH��������� � .þ���

F��%RG\�D����E��]DSUDFRYDW�GR�DNWXDOL]RYDQp�2=9�P �VWD�
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������,�������'�������(�������.�������/

&tORYi�KRGQRWD� �����SUiYQLFNêFK�D�I\]LFNêFK�RVRE�RSUiYQ �QêFK�N SRGQLNiQt�Pi�
VPOXYQ� ]DMLãW�Q�VE�U�12�

,QGLNiWRU� QHVWDQRYHQ
3RW�HED�]GURM$�� QH

'RSO�NRYêP� V\VWpPHP� SUR� VE�U� QHEH]SHþQêFK� RGSDG$ RG� REþDQ$ P�VWD� MH�
SUDYLGHOQê� PRELOQt� VE�U W�FKWR� RGSDG$�� 7HQWR� ]S$VRE� MH� SUHIHURYiQ� KODYQ� Y þiVWHFK�
P�VWD�� NWHUp� MVRX�KRGQ� Y]GiOHQ\� RG�SURYR]RYDQêFK�VE�UQêFK�GYRU$��9 QDãHP�P�VW�
WHQWR�]S$VRE�VE�UX�QHEH]SHþQêFK�RGSDG$ S�tPR�RG�REþDQ$ MLå� IXQJXMH� 7HQWR�]S$VRE�
VE�UX� E\� VH� P�O� SURYiG�W� QHMPpQ� �[� GR� URND�� S�LþHPå� RSWLPiOQt� MH� �[� GR� URND��
0LQLPiOQ� ��� GQt� S�HG� NDåGêP� VYR]HP� MH� QXWQR� SURVW�HGQLFWYtP PtVWQtKR� WLVNX��
S�tSDGQ� LQIRUPDþQtPL� OHWiþN\�� REþDQ\� LQIRUPRYDW� R� S�LSUDYRYDQpP� VE�UX�
QHEH]SHþQêFK�RGSDG$����

3URGXFHQWL� QHEH]SHþQêFK� RGSDG$ QHMVRX� SRX]H� REþDQp�P�VWD�� DOH� L� SUiYQLFNp�
QHER� I\]LFNp� RVRE\� RSUiYQ�Qp� N SRGQLNiQt�� 3UiYQt� S�HGSLV\�� NWHUp� VH� WêNDMt� QDNOiGiQt�
V RGSDG\� Y]QLNDMtFtPL� S�L� þLQQRVWL� SUiYQLFNêFK� D� I\]LFNêFK� RVRE� RSUiYQ�QêFK�
N SRGQLNiQt��S�HVQ� VWDQRYXMt�MDNêP�]S$VREHP�MH�QXWQR�SRVWXSRYDW�S�L�VKURPDå�RYiQt��
VNODGRYiQt�D�GDOãtP�QDNOiGiQt�V RGSDG\��'OH�]iNRQD�PXVt�NDåGi�SUiYQLFNi�QHER�I\]LFNi�
RVRED�RSUiYQ�Qi�N SRGQLNiQt�SURND]DWHOQ� HYLGRYDW� �SURGXNRYDQp�RGSDG\��'iOH�PXVt�
EêW�VFKRSQD�GRORåLW�MDNêP�]S$VREHP�D�NRPX�VYp�RGSDG\�S�HGiYi�

�����RGVWDYFH��H�]iNRQD����������6E���R�RGSDGHFK�
2EHFQt� ~�DG� NRQWUROXMH�� ]GD� SUiYQLFNp� RVRE\� D� I\]LFNp� RVRE\� RSUiYQ�Qp� N SRGQLNiQt�
PDMt�]DMLãW�QR�Y\XåLWt�QHER�RGVWUDQ�Qt�RGSDGX�Y VRXODGX�V WtPWR�]iNRQHP�

�����]iNRQD����������6E���R�RGSDGHFK
3RNXWX�GR�YêãH����������� .þ XORåt�REHFQt�~�DG�I\]LFNp�RVRE� RSUiYQ�Qp�N SRGQLNiQt�
QHER� SUiYQLFNp� RVRE��� NWHUi� Y\XåtYi� V\VWpPX� ]DYHGHQpKR� REFt� SUR� QDNOiGiQt�
V NRPXQiOQtP�RGSDGHP�EH]�StVHPQp�VPORXY\�VWRXWR�REFt�QHER�NWHUi�QHPi�]DMLãW�QR�
Y\XåLWt�QHER�RGVWUDQ�Qt�RGSDG$ Y VRXODGX�V WtPWR�]iNRQHP�

�����]iNRQD����������6E���R�RGSDGHFK
3RNXWD�XORåHQi�REHFQtP�~�DGHP� MH�S�tMPHP�REFH��QD� MHMtPå�NDWDVWUiOQtP�~]HPt�GRãOR�
N SRUXãHQt�SRYLQQRVWL�
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������� =S�WQê�RGE�U�YêUREN$ ��DXWRYUDN\���HOHNWURãURW

&tO�32+��)� 3RGSR�LW�SURYR]HP�VE�UQpKR�GYRUX�
QDSOQ�Qt�NYyW�SUR�]S�WQê�RGE�U�Y\EUDQêFK�
YêUREN$�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��SURYR]RYDWHO�VE�UQpKR�GYRUX��SRYLQQp�RVRE\

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��8]DY�tW�YH�HMQRSUiYQt�GRKRGX�PH]L�P�VWHP���YêUREFL�D�GRYR]FL�
YêUREN$ V SRYLQQRVWt�]S�WQpKR�RGE�UX�R�]DSRMHQt�VE�UQpKR�GYRUX�GR�
V\VWpPX�]S�WQpKR�RGE�UX�

E��6 SRGSRURX�SRYLQQêFK�RVRE�Y\XåtYDW�VE�UQê�GY$U�SUR�]S�WQê�RGE�U�
YêUREN$

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt��������$���������)���������$���������&����������$����������&��
��������$����������&����������(

&tORYi�KRGQRWD� QHVSHFLILNRYiQD
,QGLNiWRU� VE�UQê�GY$U�MH�]DSRMHQ GR�V\VWpP$ ]S�WQpKR�RGE�UX�Y\EUDQêFK�YêUREN$
3RW�HED�]GURM$�� QH

=iNRQ����������6E���R�RGSDGHFK�Y������VWDQRYXMH�YêUREN\��QD�NWHUp�VH�Y]WDKXMH�
SRYLQQRVW�]S�WQpKR�RGE�UX��-VRX�WR�

D��ROHMH�MLQp�QHå�VXURYp�PLQHUiOQt�ROHMH�D�VXURYp�ROHMH�]åLYLþQêFK�QHURVW$��S�tSUDYN\�
MLQGH� QHXYHGHQp� DQL� QH]DKUQXWp� REVDKXMtFt� QHMPpQ� ���� KPRWQRVWQtFK� ROHM$��
MVRX�OL�W\WR�ROHMH�SRGVWDWQRX�VORåNRX�W�FKWR�S�tSUDYN$�

E��HOHNWULFNp�DNXPXOiWRU\�
F��JDOYDQLFNp�þOiQN\�D�EDWHULH�
G��YêERMN\�D�]i�LYN\�
H��SQHXPDWLN\
I��HOHNWUR]D�t]HQt�SRFKi]HMtFt�]GRPiFQRVWt

%RKXåHO� Y�WãLQD� YêãH� XYHGHQêFK� NRPRGLW� SR� VNRQþHQt� VYp� åLYRWQRVWL� QHSXWXMH�
V\VWpPHP� ]S�WQpKR� RGE�UX� ]S�W� N YêUREFL� N RGVWUDQ�Qt�� DOH� YVWXSXMH� MDNR� RGSDG� GR�
V\VWpPX�RGSDGRYpKR�KRVSRGi�VWYt�P�VWD��1iNODG\�QD�]SUDFRYiQt��S�tSDGQp RGVWUDQ�Qt�
W�FKWR�RGSDG$ SDN�SOQ� KUDGt�P�VWR��3URWR�EXGH�QH]E\WQp�GR�EXGRXFQD�NOiVW�PQRKHP�
Y�Wãt� G$UD]� QD� LQIRUPRYiQt� YH�HMQRVWL� R� SRYLQQRVWL� YêUREF$ ]DMLVWLW� ]S�WQê� RGE�U�
Y\EUDQêFK�YêUREN$��

9HOPL� YKRGQêP� NURNHP� SUR� SRGSR�HQt� FHORUHSXEOLNRYp� VtW� ]DMLã"XMtFt� ]S�WQê�
RGE�U�Y\EUDQêFK�YêUREN$ EXGH�X]DY�tW�YH�HMQRSUiYQt�GRKRGX�PH]L�P�VWHP�D�YêUREFL�D�
GRYR]FL� YêUREN$ V SRYLQQRVWt� ]S�WQpKR� RGE�UX� R� ]DSRMHQt� VE�UQpKR� GYRUX� P�VWD� GR�
FHORUHSXEOLNRYp�VtW� ]DMLã"XMtFt�]S�WQê�RGE�U�Y\EUDQêFK�YêUREN$��9H�VWiYDMtFtP�V\VWpPX�
REþDQp� YHOPL� þDVWR� RGNOiGDMt� YêUREN\� SRGOpKDMtFtPX� ]S�WQpPX� RGE�UX� YêURENX� QD�
VE�UQê� GY$U�� 'R� EXGRXFQD� EXGH� YKRGQp� WHQWR� V\VWpP� ]DFKRYDW�� S�LþHPå� QD� ]iNODG�
YêãH� SRSVDQp� YH�HMQRSUiYQt� GRKRG\� EXGRX� QiNODG\� VSRMHQp� VH� VE�UHP� D� QiVOHGQêP�
S�HGiQtP�Y\EUDQêFK�YêUREN$ KUDGLW�YêUREFL�D�GRYR]FL��WDN�MDN�MLP�XNOiGi�]iNRQ�
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&tO�32+��)� =DMLVWLW�SORFKX�N XVNODGQ�Qt�DXWRYUDN$ X�
QLFKå�QHQt�]QiP�PDMLWHO

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��6SROXSUDFRYDW�V RSUiYQ�QRX�RVRERX��NWHUi�]DMLã"XMH�]SHYQ�QRX�
RGYRGQ�QRX�SORFKX�N XVNODGQ�Qt�DXWRYUDN$ X�QLFKå�QHQt�]QiP�
PDMLWHO��D�NWHUp�MVRX�RGVWDYHQ\�QD�NRPXQLNDFtFK�D�QD�YH �HMQêFK�
SORFKiFK��

E��$XWRYUDN\�EH]�]QiPpKR�PDMLWHOH�S �HGiYDW�N GDOãtPX�]SUDFRYiQt�GR�
VFKYiOHQêFK�GHPRQWiåQtFK�VW �HGLVHN��

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt��������%
&tORYi�KRGQRWD� QHVSHFLILNRYiQD
,QGLNiWRU� IXQNþQt�SORFKD�N RGORåHQt�DXWRYUDN$
3RW�HED�]GURM$�� QH

=iNRQ����������6E���R�RGSDGHFK�YH ]Q�Qt�SR]G�MãtFK�S�HGSLV$ VWDQRYXMH�Y�����
SRYLQQRVWL�S�L�QDNOiGiQt�V DXWRYUDN\���2EFH�VH�S�tPR�WêNDMt�RGVWDYFH���D����
���� 9R]LGOR� XPtVW�Qp� Y UR]SRUX� V RGVWDYFHP� �� �GiOH� MHQ� ÄRSXãW�Qp� YR]LGOR³��� S�HPtVWt�

REHFQt�~�DG�SR�XSO\QXWt���P�VtF$ RGH�GQH��NG\�VH�R�WpWR�VNXWHþQRVWL�GR]Y�G�O��QD�
QiNODG\� MHKR� YODVWQtND� QD� Y\EUDQp� SDUNRYLãW��� ,QIRUPDFL� R� XPtVW�Qt� RSXãW�QpKR�
YR]LGOD�QD�Y\EUDQp�SDUNRYLãW� ]YH�HMQt�REHFQt�~�DG�QD�VYp�~�HGQt�GHVFH��2�XPtVW�Qt�
YR]LGOD�StVHPQ� LQIRUPXMH�MHKR�YODVWQtND��SRNXG�MH�KR�PRåQp�LGHQWLILNRYDW�

����3RNXG�YODVWQtN�QHS�HYH]PH�YR]LGOR�]Y\EUDQpKR�SDUNRYLãW� SR�PDUQpP�XSO\QXWt�OK$W\�����������
�� P�VtF$ RG� LQIRUPRYiQt� YODVWQtND� D� YS�tSDG� QHPRåQRVWL� MHKR� LGHQWLILNDFH� RG�
]YH�HMQ�Qt�LQIRUPDFH�SRGOH�RGVWDYFH����Pi�VH�]D�WR��åH�YR]LGOR�MH�DXWRYUDN��2EHFQt�
~�DG�QDORåt�] DXWRYUDNHP�SRGOH�RGVWDYFH���

3UR QDSOQ�Qt� W�FKWR� XVWDQRYHQt� MH� QXWQR� PtW� SUR� S�tSDG� QXWQRVWL� Y\EUiQX�
RGYRGQ�QRX� ]SHYQ�QRX� SORFKX� N XVNODGQ�Qt� WDNWR� RGVWDYHQêFK� YR]LGHO�� 9 VRXþDVQp�
GRE� 0�VWR�0RUDYVNi�7�HERYi�Y\XåtYi�RGVWDYQRX�SORFKX��NWHUi�MH�VRXþiVWt�]D�t]HQt�QD�
]SUDFRYiQt� DXWRYUDN$ �DXWRYUDNRYLãW���� 3R� PDUQpP� XSO\QXWt� OK$W\� SUR� S�HY]HWt�
RGVWDYHQpKR�YR]LGOD�MVRX�DXWRYUDN\�S�HGiQ\�RGERUQp�ILUP� N RGVWUDQ�Qt���
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&tO�32+��)� ,QIRUPRYDQRVW�REþDQ$ R�PtVWHFK�]S�WQpKR�
RGE�UX�Y\EUDQêFK�YêUREN$

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��9\WYR�LW�VH]QDP\�SURGHMHQ�V SRYLQQRVWt�]S�WQpKR�RGE�UX�Y\EUDQêFK�
YêUREN$ D�VH]QDP\�SUDYLGHOQ� DNWXDOL]RYDW

E��9 UHJLRQiOQtP�WLVNX��S �tSDGQ� LQIRUPDþQtP�OHWiNHP�GR�NDåGp�
GRPiFQRVWL���LQIRUPRYDW�SUDYLGHOQ � ��[�URþQ���REþDQ\�R�YêUREFtFK�
SRGOpKDMtFtFK�]S�WQpPX�RGE�UX�D�R�PtVWHFK�PDMtFtFK�SRYLQQRVW�W\WR�
YêUREN\�]S�WQ� RGHEtUDW�

F��3RåDGRYDW�RG�SURGHMF$ V SRYLQQRVWt�]S�WQpKR�RGE�UX�Y\EUDQêFK�
YêUREN$ SURND]DWHOQp�LQIRUPRYiQt�]iND]QtN $ R�WpWR�SRYLQQRVWL�
�LQIRUPDþQt�OHWiN��LQIRUPDþQt�FHGXOND��������

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt��������%���������)���������%����������%����������%�
&tORYi�KRGQRWD� �����LQIRUPRYDQêFK�REþDQ$
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� QH

9HONp� PQRåVWYt� YêUREN$�� NWHUp� SRGOH� �� ��� ]iNRQD� ��������� 6E��� SRGOpKDMt�
SRYLQQRVWL� ]S�WQpKR� RGE�UX�� SR� VNRQþHQt� VYp� åLYRWQRVWL� QHSXWXMH� V\VWpPHP�]S�WQpKR�
RGE�UX� ]S�W� N YêUREFL� N RGVWUDQ�Qt�� DOH� YVWXSXMH� MDNR�RGSDG�GR�V\VWpPX�RGSDGRYpKR�
KRVSRGi�VWYt� P�VWD�� 1iNODG\� QD� ]SUDFRYiQt�� S�tSDGQp� RGVWUDQ�Qt� W�FKWR� RGSDG$ SDN�
SOQ� KUDGt� P�VWR�� 3URWR� EXGH� QH]E\WQp� GR� EXGRXFQD� NOiVW� PQRKHP� Y�Wãt� G$UD]� QD�
LQIRUPRYiQt�YH�HMQRVWL�R�SRYLQQRVWL�YêUREF$ ]DMLVWLW�]S�WQê�RGE�U�Y\EUDQêFK�YêUREN$�

1HMG�tYH� EXGH� QXWQR� SUR� MHGQRWOLYp� NRPRGLW\� VHVWDYLW� VH]QDP\� SURGHMHQ� D�
SURGHMF$�� NWH�t� WXWR� SRYLQQRVW� PDMt� D� WHQWR� VH]QDP� SUDYLGHOQ� DNWXDOL]RYDW�� 'DOãtP�
NURNHP� EXGH� WHQWR� VH]QDP� SUDYLGHOQ� ]YH�HM�RYDW� Y PtVWQtP� WLVNX� V Y\VY�WOXMtFtP�
NRPHQWi�HP��7HQWR�VH]QDP�E\�P�O�EêW�]YH�HM�RYiQ�WtPWR�]S$VREHP�QHMPpQ� �[�URþQ���
'iOH�E\�P�O�EêW�SRVN\WQXW NDåGpPX�REþDQX��NWHUê�R�Q�M�SRåiGi��%XGH�YKRGQp��GiYDW�MHM�
V Y\VY�WOHQtP�WDNp�NDåGpPX�REþDQX��NWHUê�RGHY]GiYi�RGSDG\�QD�VE�UQpP�GYR�H��

3URGHMFL�V�SRYLQQRVWt�]S�WQpKR�RGE�UX�Y\EUDQêFK�YêUREN$ MVRX�SRYLQQL�LQIRUPRYDW�
]iND]QtN\�R� WpWR�SRYLQQRVWL��%RKXåHO�]iNRQ�QHVWDQRYê�S�HVQ� MDNêP�]S$VREHP��3URWR�
SURGHMFL� þDVWR� ]iND]QtN\� LQIRUPXMt� WDN]YDQ� Ä~VWQ�³ D� SRNXG� QD� WR� ÄQiKRGRX³�
]DSRPHQRX��QHO]H�WR�SURNi]DW��
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������� 1DNOiGiQt�VH�VWDYHEQtPL�D�GHPROLþQtPL�RGSDG\

&tO�32+��*� =DMLVWLW�VE�U�GUREQêFK�VWDYHEQtFK�D�
GHPROLþQtFK�RGSDG$ RG�REþDQ$ P�VWD

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 7HFKQLFNp�VOXåE\
2SDW�HQt�
�SURJUDP���ýLQQRVWL

D���1D�VE�UQpP�GYR�H�EH]SODWQ� S�LMtPDW�VWDYHEQt�D�GHPROLþQt�RGSDG\�
RG�REþDQ$ GR�YêãH�����NJ�QD�RVREX�D�URN�

E���=DMLVWLW�QD�Y\åiGiQt��]D�~SODWX�� S�LVWDYHQt�NRQWHMQHUX�QD�VWDYHEQt�D�
GHPROLþQt�RGSDG\�SUR������REþDQ $ P�VWD�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt��������$���������%���������$���������%

&tORYi�KRGQRWD� VE�U������VWDYHEQtFK�D�GHPROLþQtFK�RGSDG $ SURGXNRYDQêFK�REþDQ\�
P�VWD

,QGLNiWRU� PQRåVWYt�þHUQêFK�VNOiGHN�WYR �HQêFK�VWDYHEQt�VXWt
3RW�HED�]GURM$�� DQR

3�L� GUREQêFK� VWDYHEQtFK� ~SUDYiFK� D� S�HVWDYEiFK� Y GRPiFQRVWHFK� D� E\WHFK�
Y]QLNi�REþDQ$P�VWDYHEQt�RGSDG��3RNXG�VH�VNXWHþQ� MHGQi�SRX]H�R�GUREQp�~SUDY\��
SDN� PQRåVWYt� RGSDGX� QHQt� QLMDN� YêUD]Qp� D� REþDQp� E\�P�OL� PtW� PRåQRVW� WHQWR� RGSDG�
EH]SODWQ� RGORåLW�QD�VE�UQpP�GYR�H��-DNR�RSWLPiOQt�D�DNFHSWRYDWHOQp�VH� MHYt�PQRåVWYt�
GR�����NJ�GUREQêFK�VWDYHEQtFK�RGSDG$ QD�RVREX�D�URN���

3RNXG� MVRX� VWDYHEQt� ~SUDY\� Y�Wãt� D� RGSDG$ Y]QLNi� YtFH�� SDN� MH� QXWQR� ]DEUiQLW�
]QHXåtYiQt�ÄEH]SODWQpKR³�S�LMtPiQt�RGSDG$ GR�V\VWpPX�RGSDGRYpKR�KRVSRGi�VWYt�REFH�
D�SRåDGRYDW�]D�RGVWUDQ�Qt�RGSDG$ SHQ�åQt�~KUDGX�
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&tO�32+��*�� 3RYR]RYDW�RGORåQRX�SORFKX�QD�VWDYHEQt�D�
GHPROLþQt�RGSDG\

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 7HFKQLFNp�VOXåE\

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D���3URYR]RYDW�VWiYDMtFt��RGORåQRX�SORFKX�QD�VWDYHEQt�D�GHPROLþQt�
RGSDG\�

E���3UDYLGHOQ� ��[�URþQ�� LQIRUPRYDW�RE\YDWHOH�P�VWD�R�PRåQRVWL�
Y\XåtYiQt�VWiYDMtFt�RGORåQp�SORFK\�QD�VWDYHEQt�D�GHPROLþQt�RGSDG\�

F���3URYR]RYDWHOHP��RGORåQp�SORFK\�QDVWDYLW�SODWHEQt�SRGPtQN\�]D�
Y\XåtYiQt�V\VWpPX�RGSDGRYpKR�KRVSRGi �VWYt�REFH�SUR�YHONp�REMHP\�
VWDYHEQtFK�RGSDG$ WDN��DE\�E\OR�YêKRGQ�Mãt�Y\XåtYDW�SUR�]SUDFRYiQt�
VWDYHEQtFK�RGSDG$ VOXåHE�SRVN\WRYDQêFK�UHF\NODþQtPL�VW �HGLVN\�

G���3�L�XG�ORYiQt�NRODXGDþQtKR�UR]KRGQXWt�SRåDGRYDW�S �HGORåHQt�
GRNODGX�R�QDNOiGiQt�VH�VWDYHEQtPL�RGSDG\�Y]QLNOêPL�Y SU$E�KX�
VWDYE\�

H���3URND]DWHOQ� S�L�Y\GiYiQt�VWDYHEQtKR�SRYROHQt�LQIRUPRYDW�R�
QXWQRVWL�S�L�NRODXGDþQtP��t]HQt�S�HGORåLW�GRNODG�R�]S$VREX�
QDNOiGiQt�VH�VWDYHEQtPL�RGSDG\�Y]QLNOêPL�Y SU$E�KX�VWDYE\�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt��������$���������%
&tORYi�KRGQRWD� QHVSHFLILNRYiQR
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� QH

3OiQ� RGSDGRYpKR� KRVSRGi�VWYt� ýHVNp� UHSXEOLN\� Y NDSLWROH� ����� SRGtO�
UHF\NORYDQêFK�RGSDG$ VWDQRYXMH�Y RGVWDYFL�K� FtOH�WêNDMtFt�VH�QDNOiGiQt�VH�VWDYHEQtPL�
D�GHPROLþQtPL�RGSDG\��

�� Y\XåtYDW� ���� KPRWQRVWL� Y]QLNDMtFtFK� VWDYHEQtFK� D� GHPROLþQtFK� RGSDG$ GR�
�����������

�� Y\XåtYDW� ���� KPRWQRVWL� Y]QLNDMtFtFK� VWDYHEQtFK� D� GHPROLþQtFK� RGSDG$ GR�
�����������
3UR� SRGSRUX� UHF\NODFH� VWDYHEQtFK� RGSDG$ EXGH� YKRGQp� QDVWDYLW� V\VWpP�

RGSDGRYpKR� KRVSRGi�VWYt� P�VWD� WDN�� DE\� SUR� S$YRGFH� RGSDG$ SURGXNXMtFtFK� Y�Wãt�
PQRåVWYt� VWDYHEQtFK� RGSDG$ E\OR� YêKRGQ�Mãt� S�HGDW� RGSDG\� N UHF\NODFL� S�tPR� GR�
UHF\NODþQtKR�VW�HGLVND��QHå�SUR�MHMLFK�RGVWUDQ�Qt�Y\XåtYDW�V\VWpP�P�VWD��

1iNODG\� P�VWD� QD� RGVWUDQ�Qt� WDNRYpKR� RGSDGX� SDN� VHVWiYDMt� ] GRSUDYQtFK�
QiNODG$ QD�RGYR]�RGSDG$ D�] FHQ\�]D�S�HGiQt�RGSDG$ QD�UHF\NODþQt�OLQNX��S�tSDGQ� ]D�
XORåHQt�RGSDG$ QD�VNOiGNX��7\WR�QiNODG\�E\�P�O�SOQ� KUDGLW�S$YRGFH�IRUPRX�SRSODWNX�]D�
S�HGDQp�PQRåVWYt� RGSDG$�� 3UR� SRGSRUX� Y\XåtYiQt� D� UHF\NODFH� RGSDG$ Y UHF\NODþQtFK�
VW�HGLVFtFK� EXGH� YKRGQp� WHQWR� SRSODWHN� QDYêãLW� WDN�� DE\� SUR� S$YRGFH� E\OR� YêKRGQ�Mãt�
RGSDG�S�HGDW�S�tPR�GR�UHF\NODþQtKR�VW�HGLVND���

3UR� ]DPH]HQt� Y]QLNX� þHUQêFK� VNOiGHN� ]H� VWDYHEQtFK� RGSDG$�� NWHUp� S$YRGFL�
QHEXGRX� FKWtW� GiW� N UHF\NODFL�� MH� QXWQp� SRåDGRYDW� S�L� NRODXGDþQtP� �t]HQt� GRNODG� � R�
]S$VREX�QDNOiGiQt�VH�VWDYHEQtPL�D�GHPROLþQtPL�RGSDG\�Y]QLNOêPL�Y SU$E�KX�VWDYE\��3UR�
]DPH]HQt� ]E\WHþQêFK� NRPSOLNDFt� EXGH� SRW�HED� R� WpWR� SRYLQQRVWL� SURND]DWHOQ�
LQIRUPRYDW�MLå�S�L�Y\GiYiQt�VWDYHEQtKR�SRYROHQt���
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������� 6NOiGNRYiQt�RGSDG$

&tO�32+��+��
3RGSRURYDW�UHSXEOLNRYê�FtO�VQtåLW�
KPRWQRVWQt�SRGtO�RGSDG$ XNOiGDQêFK�QD�
VNOiGN\�R�����GR�URNX������YH�VURYQiQt�
V URNHP������

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D� 8NOiGDW�RGSDG\�QD�VNOiGN\�MHQ�Y S�tSDG���åH�V QLPL�Y ]iYLVORVWL�QD�
HNRQRPLFNêFK�SRGPtQNiFK�QHO]H�Y GDQpP�PtVW� D�þDVH�QDNOiGDW�
MLQêP�]S$VREHP

E� 9\EXGRYDW�NRPSOH[Qt� ]D�t]HQt�SUR�QDNOiGiQtP�V RGSDG\�
F� 8SODW�RYDW�SRGPtQNX�S�HGQRVWQtKR�PDWHULiORYpKR�S �tSDGQ�

HQHUJHWLFNpKR�Y\XåLWt�RGSDG$ P�VWD
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������*�������$�������'
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� KPRWQRVWQt�SRGtO�RGSDG$ XNOiGDQêFK�QD�VNOiGNX
3RW�HED�]GURM$�� QH

&tO�32+��+�� 6QtåLW�VNOiGNRYiQt�NDO$ ý29 7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 3URYR]RYDWHO�ý29��SURYR]RYDWHO�VNOiGN\
2SDW�HQt�
�SURJUDP���ýLQQRVWL 6QtåLW�XNOiGiQt��NDO$ ] ý29�QD�VNOiGNX�22
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������*�������$�������'
&tORYi�KRGQRWD� ���Y URFH�����
,QGLNiWRU� KPRWQRVWQt�SRGtO�RGSDG$ XNOiGDQêFK�QD�VNOiGNX
3RW�HED�]GURM$�� QH

&tO�32+��+�� 6QtåLW�VNOiGNRYiQt�VSDOLWHOQêFK�RGSDG$ 7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR
2SDW�HQt�
�SURJUDP���ýLQQRVWL 6QtåLW�XNOiGiQt��VSDOLWHOQêFK�RGSDG $ QD�VNOiGNX
9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������*�������$�������'
&tORYi�KRGQRWD� ���Y URFH�����
,QGLNiWRU� KPRWQRVWQt�SRGtO�RGSDG$ XNOiGDQêFK�QD�VNOiGNX
3RW�HED�]GURM$�� QH

3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�ý5�VWDQRYXMH�Y NDSLWROH�����FtO�VQtåLW�KPRWQRVWQt�
SRGtO�RGSDG$ XNOiGDQêFK�QD�VNOiGN\�R�����GR�URNX������YH�VURYQiQt�V URNHP������D
V YêKOHGHP� GDOãtKR� SRVWXSQpKR� VQLåRYiQt�� 7HQWR� FtO� MH� WDNp� VRXþiVWt� NUDMVNpKR� SOiQX�
RGSDGRYpKR�KRVSRGi�VWYt�D�] WRKRWR�G$YRGX�E\OD�SRGSRUD�SOQ�Qt�WRKRWR�FtOH��S�HY]DWD�R�
GR�32+�P�VWD�
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������� 6DQDFH�VWDUêFK�]iW�åt�D�SUHYHQFH�ãNRG

&tO�32+��,� 'RSOQLW�D�DNWXDOL]RYDW�HYLGHQFL�þHUQêFK�
VNOiGHN�D�VWDUêFK�]iW�åt

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��
2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��'RSOQLW�D�YpVW�SRGUREQRX�HYLGHQFL�þHUQêFK�VNOiGHN�D�VWDUêFK�]iW �åt�
QD�~]HPt�P�VWD�

E��3URYpVW�SRGUREQRX�LGHQWLILNDFL��NODVLILNDFL�D�SU $]NXP�HYLGRYDQêFK�
þHUQêFK�VNOiGHN�D�VWDUêFK�]iW�åt�QD�~]HPt�P�VWD��

9D]ED�QD�
]iYD]QRX�þiVW�
32+ NUDMH

RSDW�HQt�������$
&tORYi�KRGQRWD� HYLGRYDQêFK������VWDUêFK�]iW�åt�QD�~]HPt�P�VWD
,QGLNiWRU� QHVWDQRYHQ
3RW�HED�]GURM$�� QH

3RMHP�þHUQp�VNOiGN\�MH�VSRMRYiQ�VStãH�V PLQXORVWt��Q�å�V S�tWRPQRVWt��'�tYH��NG\å�
QHH[LVWRYDO\� VE�UQp� GYRU\�� DQL� QHE\O\� ]DYHGHQ\� SUDYLGHOQp� VYR]\� REMHPQêFK� RGSDG$��
E\OR� SUR� REþDQD� ORJLFNêP� D� QHMMHGQRGXããtP� �HãHQtP� VH� RGSDGX� ]EDYLW� Y SUYQtP�
S�tKRGQpP� ]iNRXWt�� � %RKXåHO�� L� S�HV� SURYR]RYiQt� VE�UQpKR� GYRUX� D� ]DYHGHQt�
SUDYLGHOQêFK�VYR]$ RGSDG$ VH�þHUQp�VNOiGN\�QHVWDO\�PLQXORVWL���

ýHUQp�VNOiGN\�MVRX�SUR�QDãL�S�tURGX�YHOPL�QHEH]SHþQp��1HMHQRP�åH�K\]Gt�NUDMLQX��
DOH� PQRKG\� REVDKXMt� VSRXVWX� QHEH]SHþQêFK� RGSDG$�� NWHUp� PRKRX� ]S$VRELW� YiåQp�
ORNiOQt� SRãNR]HQt� � åLYRWQtKR� SURVW�HGt�� 3URWR� MH� QXWQp� YpVW� D� SUDYLGHOQ� GRSO�RYDW�
HYLGHQFL� þHUQêFK� VNOiGHN� D� ]D]QDPHQiYDW�� MDNp� RGSDG\� VH� Y QLFK� REMHYXMt�� 3RNXG� VH�
þHUQi�VNOiGND�Y XUþLWp�ORNDOLW� SUDYLGHOQ� REMHYXMH�L�S�HV�MHMt�RS�WRYQp�RGVWUDQ�Qt��SDN�MH�
QXWQR�]MLVWLW�SURþ�D�S�LMPRXW�SRW�HEQp�RSDW�HQt��

9HOPL� G$OHåLWp� MH� WDNp� YpVW� SRGUREQRX� HYLGHQFL VWDUêFK� ]iW�åt� NRPXQiOQtKR� L�
SU$P\VORYpKR�FKDUDNWHUX��1iNODG\�QD� MHMLFK�~SOQRX� OLNYLGDFL�E\�E\O\�YH�Y�WãLQ� S�tSDG$
YHOPL�Y\VRNp��D�SURWR�MH�QXWQp�DVSR� SUDYLGHOQ� VOHGRYDW�MHMLFK�VWDY�D�PRQLWRURYDW��]GD�
QH]S$VREXMt� YiåQp� SRãNR]HQt� RNROQt� S�tURG\�� 3RNXG� E\� E\OR� ]MLãW�QR� YêUD]Qp� ]YêãHQt�
UL]LND� SUR� åLYRWQt� SURVW�HGt�� SDN� EXGH� QXWQR� XU\FKOHQ� Y\þOHQLW� ILQDQþQt� SURVW�HGN\� D�
VWDURX�]iW�å�RGVWUDQLW����
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&tO�32+��,� 2GVWUDQLW�þHUQp�VNOiGN\�D�VDQRYDW�VWDUp�
]iW�åH

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR��PDMLWHO��S$YRGFH�RGSDG$
2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��2GVWUDQLW�þHUQp�VNOiGN\�D�VDQRYDW�VWDUp�]iW �åH��
E��9H�VSROXSUiFL�V RVWDWQtPL�RUJiQ\�VWiWQt�VSUiY\�GRKOtåHW�QD�
RGVWUD�RYiQt�VWDUêFK�]iW�åt�VRXNURPpKR�FKDUDNWHUX��

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt ������$
&tORYi�KRGQRWD� �����þHUQêFK�VNOiGHN�D�VWDUêFK�]iW �åt�QD�~]HPt�P�VWD�RGVWUDQ�QR
,QGLNiWRU� PQRåVWYt�þHUQêFK�VNOiGHN�D�VWDUêFK�]iW �åt�QD�~]HPt�P�VWD
3RW�HED�]GURM$�� DQR

.DåGRX�REMHYHQRX�D�]DHYLGRYDQRX�þHUQRX�VNOiGNX� MH�QXWQR�Y FR�QHMNUDWãt�GRE�
RGVWUDQLW��7RXWR�þLQQRVWt�MVRX�SRY��HQ\�7HFKQLFNp�VOXåE\��NWHUp�SR�]MLãW�Qt�þHUQp�VNOiGN\�
QHER�QD�Yê]YX�P�VWVNpKR�~�DGX�þHUQRX�VNOiGNX�RGVWUDQt�D�Y\W�åHQp�RGSDG\�RGVWUDQt�
Y VRXODGX� VH� ]iNRQHP�� 1iNODG\� QD� RGVWUDQ�Qt� þHUQp� VNOiGN\� D� OLNYLGDFL� Y\W�åHQêFK�
RGSDG$ SOQ� KUDGt� P�VWR�� 3URWR� MH� QXWQR� QDVWDYLW� P�VWVNê� V\VWpP� RGSDGRYpKR�
KRVSRGi�VWYt� WDN�� DE\� GR� Q�M� E\OL� ]DSRMHQL� YãLFKQL� REþDQp� P�VWD� D� þHUQêFK� VNOiGHN�
Y]QLNDOR�FR�QHMPpQ���

&tO�32+��,� 2FKUDQD�ä3�D�]DPH]HQt�HQYLURQPHQWiOQtFK�
ãNRG��Y GRE� PLPR�iGQêFK VLWXDFt

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR
2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��6SROXSUDFRYDW�V .Ò�S�L�]SUDFRYiQt�NUDMVNpKR�NUL]RYpKR�SOiQX�
E��1DYUKQRX�V\VWpP� �t]HQt�RGSDGRYpKR�KRVSRGi �VWYt�D�V\VWpP�
SUHYHQFH�ãNRG�Y GRE� PLPR�iGQêFK�VLWXDFt�SUR�~]HPt�P�VWD�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt�������%��������&

&tORYi�KRGQRWD� NUL]RYê�SOiQ�VWDQRYXMtFt�SRGUREQê�SRVWXS�SUR�MDNRXNROLY�PLPR �iGQRX�
VLWXDFL

,QGLNiWRU� NUL]RYê�SOiQ�VWDQRYXMtFt�SRGUREQê�SRVWXS�SUR�MDNRXNROLY�PLPR �iGQRX�
VLWXDFL�

3RW�HED�]GURM$�� ���������.þ
=iNRQ� ��������� 6E��� R� SUHYHQFL� ]iYDåQêFK� KDYiULt� ]S$VREHQêFK� Y\EUDQêPL�

QHEH]SHþQêPL�FKHPLFNêPL�OiWNDPL�D�FKHPLFNêPL�S�tSUDYN\��]iNRQ�R�SUHYHQFL�]iYDåQêFK�
KDYiULt��QD�L]XMH�Y������.UDMVNpPX�~�DGX�]SUDFRYDW�YQ�Mãt�KDYDULMQt�SOiQ��.UDMVNê�~�DG�
S�L� Y\SUDFRYiQt� YQ�MãtKR� KDYDULMQtKR� SOiQX� PXVt� Y\KRGQRWLW� PRåQRVW� Y]QLNX� GRPLQR�
HIHNWX� D� S�LKOtåHW� N RSUiYQ�QêP� S�LSRPtQNiP� YH�HMQRVWL� D� REFt� Y ]yQ� KDYDULMQtKR�
SOiQRYiQt��

= SRKOHGX� P�VWD� EXGH� YKRGQp� VSROXSUDFRYDW� V .Ò� QD� WYRUE� WRKRWR� SOiQX� D�
Y SUYQt��DG� ]MLVWLW��]GD�VH�P�VWR�QDFKi]t�Y DNWXiOQt�]yQ� SOiQRYiQt�D�SURþ��3RNXG�DQR��
SDN� EXGH� YKRGQp� SRåDGRYDW� SR� .Ò�� DE\� ]SUDFRYDO� SRGUREQê� SRVWXS�� UR]Ii]RYDQê� GR�
MHGQRWOLYêFK� NURN$�� NWHUê� EXGH� S�HVQ� SRSLVRYDW�� MDN� Pi� P�VWR� �P�VWVNê� ~�DG��
SRVWXSRYDW�Y S�tSDG� Y]QLNX�]iYDåQp�KDYiULH��
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������ 7HFKQLFNR�RUJDQL]DþQt�RSDW�HQt
&tO�32+��-� 3RGSRURYDW�RFKUDQX�ä3�D�RGSDGRYp�

KRVSRGi�VWYt�S�L�]DGiYiQt�YH�HMQêFK�]DNi]HN
7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���
ýLQQRVWL

9�UiPFL�]DGiYiQt�YH�HMQêFK�]DNi]HN�XSODW�RYDW�YHGOH�FHQ\�QiVOHGXMtFt�
NULWHULD��
D��FHUWLILNDFH�V\VWpPX� �t]HQt��,62������������
E��SRXåLWt�QHMOHSãt�GRVWXSQp�WHFKQLN\��%$7�
F��SRXåLWt�HNRORJLFN\�ãHWUQêFK�YêUREN $
G��SRXåLWt�UHF\NORYDQêFK�PDWHULiO $ D�UHF\NORYDWHOQêFK�YêUREN$
H��SRXåLWt�NRPSRVW$ V RGSDG$
I��QHSRXåLWt�PDWHULiO$ D�SRVWXS$ SURGXNXMtFtFK�QHEH]SHþQp�RGSDG\��SRNXG�
MH�WR�WHFKQLFN\�UHDOL]RYDWHOQp�D�HNRQRPLFN\�S �LMDWHOQp

J��YUDFHQt�RGSDGQtFK�ROHM$ GR�RGSRYtGDMtFt�VE�URYp�VtW�
K��SRXåLWt�UHF\NOiW$ VWDYHEQtFK�D�GHPROLþQtFK�RGSDG$

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������,�������'
&tORYi�KRGQRWD� QHVSHFLILNRYiQD�
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� QH

0�VWR� QHPi�PQRKR� QiVWURM$�� SRPRFt� NWHUêFK�P$åH� SRGSR�LW� RFKUDQX� åLYRWQtKR�
SURVW�HGt� D� ]iURYH� SR]LWLYQ� RYOLYQLW� RGSDGRYp� KRVSRGi�VWYt� VXEMHNW$ S$VREtFtFK� QD�
MHMtP� ~]HPt�� 3UiY� SURWR� E\� P�OR� Y SOQp� YêãL� Y\XåtYDW� W\�� NWHUp� Pi�� -HGQtP� ] W�FKWR�
QiVWURM$ MH�VWDQRYRYiQt�SRGPtQHN�D�KRGQRWtFtFK�NULWpULt�S�L�]DGiYiQt�YH�HMQêFK�]DNi]HN��
3�L� ]DGiYiQt� YH�HMQêFK� ]DNi]HN� EXGH� YHOPL� YKRGQp� YHGOH� FHQ\� XSODW�RYDW� L� YêãH�
SRSVDQi�NULWpULD��8FKD]HþL�R�]tVNiQt�YH�HMQp�]DNi]N\�VL�PXVt�XY�GRPLW�D�GR�EXGRXFQD�
SRYDåRYDW�]D�VDPR]�HMPp��åH�FHQD�QHQt�MHGLQêP�VP�URGDWQêP�NULWpULHP����
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&tO�32+��-� 3RGSRURYDW�RFKUDQX�ä3�D�RGSDGRYp�
KRVSRGi�VWYt�S�L�SRVN\WRYiQt�SRGSRU�
] UR]SRþWX�P�VWD�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���ýLQQRVWL

9�UiPFL�SRVN\WRYiQt�SRGSRU�] UR]SRþWX�P�VWD�XSODW�RYDW�QiVOHGXMtFt�
NULWHULD��
D��FHUWLILNDFH�V\VWpPX� �t]HQt��,62������������
E��SRXåLWt�QHMOHSãt�GRVWXSQp�WHFKQLN\��%$7�
F��SRXåLWt�HNRORJLFN\�ãHWUQêFK�YêUREN $
G��SRXåLWt�UHF\NORYDQêFK�PDWHULiO $ D�UHF\NORYDWHOQêFK�YêUREN$
H��SRXåLWt�NRPSRVW$ V RGSDG$
I���QHSRXåLWt�PDWHULiO$ D�SRVWXS$ SURGXNXMtFtFK�QHEH]SHþQp�RGSDG\��
SRNXG�MH���WR�WHFKQLFN\�UHDOL]RYDWHOQp�D�HNRQRPLFN\�S �LMDWHOQp

J��YUDFHQt�RGSDGQtFK�ROHM$ GR�RGSRYtGDMtFt�VE�URYp�VtW�
K��SRXåLWt�UHF\NOiW$ VWDYHEQtFK�D�GHPROLþQtFK�RGSDG $

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������-�������.�������(
&tORYi�KRGQRWD� QHVSHFLILNRYiQD
,QGLNiWRU� QHVSHFLILNRYiQ
3RW�HED�]GURM$�� QH

'UXKêP�QiVWURMHP�P�VWD�Y\XåLWHOQêP�SUR�SRGSRUX�RFKUDQ\�åLYRWQtKR�SURVW�HGt�D�
]OHSãHQt� RGSDGRYpKR� KRVSRGi�VWYt� � MH� SRVN\WRYiQt� SRGSRU� ] UR]SRþWX� P�VWD�� %XGH�
YHOPL�YKRGQp�NDåGRX�WDNRYRX�SRGSRUX��SRNXG�WR�O]H��Yi]DW�QD�YêãH�SRSVDQp�SRGPtQN\���
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&tO�32+��-�
3RåDGDYN\�D�SRW�HE\�PRGHUQtKR�
RGSDGRYpKR�KRVSRGi�VWYt�]DSUDFRYiYDW�MLå�
GR�SURMHNWRYp�GRNXPHQWDFH�SUR�VWDYHEQt�
SRYROHQt

7HUPtQ�
UHDOL]DFH� SU$E�åQ�

2GSRY�GQRVW� 6WDYHEQt�~�DG��RGERU�åLYRWQtKR�SURVW �HGt

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��3�L�VWDYHEQtP��t]HQt�XSODW�RYDW�SRåDGDYN\�RGSDGRYpKR�KRVSRGi �VWYt�
�SORFK\�SUR�XPtVW�Qt�NRQWHMQHU$ QD�6.2��QD�VHSDURYDQê�RGSDG��SUR�
VH]yQQt�XPtVW�Qt�YHONRNDSDFLWQtFK�NRQWHMQHU $ QD�REMHPQê�D�
ELRORJLFN\�UR]ORåLWHOQê�RGSDG���

E�� 'R� ~]HPQtKR� UR]KRGQXWt� D� VWDYHEQtKR� SRYROHQt� ]DSUDFRYiYDW�
SRåDGDYN\�QD�XPtVW�Qt�QiGRE��NRQWHMQHU$��QD�NRPXQiOQt�RGSDG�

F��9\GiQt�NRODXGDþQtKR�UR]KRGQXWt�Yi]DW�QD�SRåDGDYHN�GRORåHQt�
GRNODGX�R�]S$VREX�Y\XåLWt�QHER�RGVWUDQ�Qt�RGSDG$ Y]QLNOêFK�
Y SU$E�KX�VWDYE\�

G��3URND]DWHOQ� S�L�Y\GiYiQt�VWDYHEQtKR�SRYROHQt�LQIRUPRYDW�R�QXWQRVWL�
S�L�NRODXGDþQtP��t]HQt�S�HGORåLW�GRNODG�R�]S$VREX�QDNOiGiQt�VH�
VWDYHEQtPL�RGSDG\�Y]QLNOêPL�Y SU$E�KX�VWDYE\�

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt��������$���������%�������(

&tORYi�KRGQRWD� �����VWDYHE�S�L�MHMLFKå�NRODXGDFL�O]H�SURNi]DW��MDN�E\OR�QDNOiGiQR�V�
RGSDG\�]H�VWDYHEQt�þLQQRVWL�

,QGLNiWRU� SRþHW�VWDYHE�S�L�MHMLFKå�NRODXGDFL�QHO]H�SURNi]DW�MDN�E\OR�QDNOiGiQR�V�
RGSDG\

3RW�HED�]GURM$�� QH
'DOãtP� QiVWURMHP� P�VWD� QD� SRGSRUX� RGSDGRYpKR� KRVSRGi�VWYt� MH� PRåQRVW�

SURVW�HGQLFWYtP� VWDYHEQtFK� �t]HQt� RYOLYQLW�� MDN� EXGH� QDNOiGiQR� V RGSDG\� Y SU$E�KX�
VWDYE\��'R�SRGPtQHN�~]HPQtKR�UR]KRGQXWt�D�VWDYHEQtKR�SRYROHQt�O]H�YNOiGDW�SRåDGDYN\�
QD� VSUiYQp� QDNOiGiQt� V RGSDG\� SURGXNRYDQêPL� Y SU$E�KX� VWDYE\�� 3�L� NRODXGDþQtP�
�t]HQt� SDN� EXGH� NRQWURORYiQR� MHMLFK� GRGUåRYiQt�� $E\� VH� S�HGHãOR� S�tSDGQêP�
ÄQHGRUR]XP�QtP³� D� QiVOHGQêP� VWtåQRVWHP�� EXGH� QH]E\WQp� S�L� Y\GiYiQt� ~]HPQtKR�
UR]KRGQXWt� D� VWDYHEQtKR� SRYROHQt� SURND]DWHOQ� åDGDWHOH� LQIRUPRYDW� R� QXWQRVWL� S�L�
NRODXGDþQt��t]HQt�S�HGORåLW�GRNODG�R�]S$VREX�QDNOiGiQt�VH�VWDYHEQtPL�RGSDG\�Y]QLNOêPL�
Y SU$E�KX�VWDYE\��

'DOãt�PRåQRVWt��MDN�GR�EXGRXFQD�NODGQ� RYOLYQLW�RGSDGRYp�KRVSRGi�VWYt�P�VWD�D�
S�HGHMtW� SR]G�MãtP� SUREOpP$P�� MH� SRåDGRYDW� MLå� S�L� ]SUDFRYiQt� SURMHNWRYêFK�
GRNXPHQWDFt� SUR� Y�Wãt� RE\WQp�FHON\� �VtGOLãW��� YLORYi�þWYUW������ ]D�D]HQt�PtVW�QD�XPtVW�Qt�
NRQWHMQHU$ QD�VP�VQê�NRPXQiOQt�RGSDG��KQt]G�QD�VHSDURYDQê�VE�U��S�tSDGQ� SORFK\�QD�
XPtVW�Qt�VH]yQQtFK�NRQWHMQHU$ QD�REMHPQê�RGSDG��9 VRXþDVQp�GRE� MH�QDOH]HQt�YKRGQp�
ORNDOLW\ QD� XPtVW�Qt� NRQWHMQHU$ MHGQtP� ] QHMY�WãtFK� SUREOpP$ S�L� UR]ãL�RYiQt� VtW�
VE�UQêFK� KQt]G�� 9êãH� SRSVDQp� RSDW�HQt� E\� P�OR� YêUD]Q� S�LVS�W� N �HãHQt� WRKRWR�
SUREOpPX���
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&tO�32+���-� 5HJLRQiOQt��NUDMVNê� SURMHNW�LQWHJURYDQpKR��
�HãHQt�RGSDGRYpKR�KRVSRGi�VWYt�

7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR�

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��,QLFLRYDW�D�QiVOHGQ� SRGSRURYDW�]SUDFRYiQt�UHJLRQiOQtKR� �NUDMVNpKR��
LQWHJURYDQpKR��HãHQt�RGSDGRYpKR�KRVSRGi �VWYt�]D�~þDVWL�.Ò��
Y\EXGRYiQt�NRPSOH[QtKR�]D �t]HQt�SUR�QDNOiGiQt�V�RGSDG\�

E��3RGSRURYDW�D�SRGtOHW�VH�QD�]SUDFRYiQt�åiGRVWL�R�ILQDQþQt�SRGSRUX�
SURMHNWX�] IRQG$ (8�

F��3RåDGRYDW�ILQDQþQt�SRGSRUX�NUDMH�QD�]SUDFRYiQt�GtOþtFK�SURMHNWRYêFK�
GRNXPHQWDFt�QXWQêFK�N UHDOL]DFL�SURMHNWX�

G��9 S�tSDG� ]tVNiQt�GRWDþQtFK�SURVW �HGN$ ] (8�QHSURGOHQ� UHDOL]RYDW�
SOiQRYDQp�LQYHVWLþQt�DNFH��

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������&�������&�������*�������+
&tORYi�KRGQRWD� RGERUQ� D�NYDOLWQ� ]SUDFRYDQê�NUDMVNê�SURMHNW
,QGLNiWRU� ]tVNiQt�SURVW�HGN$ ] IRQG$ (8
3RW�HED�]GURM$�� $12
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����� $GPLQLVWUDWLYQt�RSDW�HQt
&tO�32+��.� 3UDYLGHOQp� Y]G�OiYiQt� ~�HGQtN$ YH�HMQp�

VSUiY\
7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��3�L�S�LMtPiQt�QRYêFK�]DP�VWQDQF$ NOiVW�]YêãHQê�G$UD]�QD�MHMLFK�
RGERUQRX�]S$VRELORVW�

E��3UDYLGHOQ� Y\VtODW�~�HGQtN\�P�VWVNpKR�~�DGX�QD�Y]G�OiYDFt�VHPLQi�H�
D�ãNROHQt�

F��3RGSRURYDW�VDPRY]G�OiYiQt�~�HGQtN$��
G� 3R�iGDW�Y]G�OiYDFt�H[NXU]H�SUR�P�VWVNp�]DVWXSLWHOH�D�~ �HGQtN\�

P�VWVNpKR�~�DGX�
H� 3URVW�HGQLFWYtP�.UDMVNpKR�~ �DGX�LQLFLRYDW�D�QiVOHGQ� VH�~þDVWQLW�

RGERUQpKR�VHWNiQt�~�HGQtN$ P�VWD�]DEêYDMtFtFK�VH�RGSDGRYêP�
KRVSRGi�VWYtP�

I� 1D�]iNODG� D�Y VRXODGX�V�SRåDGDYN\�]SUDFRYDQpKR�32+�
DNWXDOL]RYDW�REHFQ��]iYD]QRX�Y\KOiãNX R�QDNOiGiQt�
V NRPXQiOQtP�D�VWDYHEQtP�RGSDGHP�QD�~]HPt�P �VWD

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������.�������/�������.�������/
&tORYi�KRGQRWD� �����RGERUQ� ]S$VRELOêFK�~�HGQtN$ P�VWD
,QGLNiWRU� QHVWDQRYHQ
3RW�HED�]GURM$�� �������� .þ�RVRED�URN��]�UR]SRþWX�~ �DGX�

9 SRGY�GRPt� REþDQ$ QDãHKR� VWiWX� ERKXåHO� YêUD]� ÄY]G�ODQê� ~�HGQtN³� Y\YROiYi�
OHFNG\�VStãH�~VP�Y�QHå�S�HGVWDYX�þORY�ND�QD�VYpP�PtVW���NWHUê�VH�RGSRY�GQ� VWDUi�R�
SRW�HE\� VSROXREþDQ$�� 1iVOHGQ� Y\MPHQXMHPH� DVSR� Q�NWHUp� ] QHGRVWDWN$ Y REODVWL�
RUJDQL]DFH�D�Y]G�OiYiQt�SUDFRYQtN$ YH�HMQp�VSUiY\���

1D� Q�NWHUêFK� ~�DGHFK� FK\Et� NYDOLILNRYDQt� SUDFRYQtFL� V RGERUQêP� Y]G�OiQtP��
RUJDQL]DþQtPL�VFKRSQRVWPL�D�VFKRSQRVWPL�S$VRELW�QD�YH�HMQRVW��

9 REODVWL�HQYLURQPHQWiOQtKR�Y]G�OiYiQt�D�RVY�W\�QHH[LVWXMH�V\VWpPRYp�S$VREHQt�
QD�]DVWXSLWHOH�DQL�QD�SUDFRYQtN\�~�DG$��

3UDFRYQtFL� ]DMLã"XMtFt� (992� D� ãt�HQt� LQIRUPDFt� R� åLYRWQtP� � SURVW�HGt� QHMVRX�
GRVWDWHþQ� SURãNROHQL� Y� SUREOHPDWLFH� åLYRWQtKR�SURVW�HGt��(992��HIHNWLYQtKR�S$VREHQt�
QD� YH�HMQRVW�� 3UDFRYQtFL� VH� GRVWiYDMt� MHQ� QD� ~]FH� VSHFLDOL]RYDQi� ãNROHQt�� NWHUi� VH�
Y]WDKXMt� N MHMLFK� Ä~VHNX³�� =FHOD� FK\Et� PHWRGLFNi� SRPRF ]H� VWUDQ\� 0ä3� D� SURãNROHQt�
SUDFRYQtN$�� NWHUp� E\� VH� WêNDOR� WUYDOH� XGUåLWHOQpKR� UR]YRMH� D� ãHWUQpKR� S�tVWXSX�
N åLYRWQtPX�SURVW�HGt�

0H]LQiURGQt�� FHORVWiWQt� D� UHJLRQiOQt� SURJUDP\� D� Y\GiYDQp� LQIRUPDFH� QHMVRX�
GRVWDWHþQ� Y\XåtYiQ\�N�GDOãtPX�YODVWQtPX�Y]G�OiYiQt�SUDFRYQtN$�

.� GDOãtPX� Y]G�OiYiQt� SUDFRYQtN$ QHQt� GRVWDWHþQ� XPRåQ�QD� D� Y\XåtYiQD�
YêP�QD�]NXãHQRVWt��PH]L�QHMU$]Q�MãtPL�RUJDQL]DFHPL��RUJiQ\�VWiWQt�D�YH�HMQp�VSUiY\�D�
MLPL�]�L]RYDQêPL�RUJDQL]DFHPL�

9êãH�MPHQRYDQi�RSDW�HQt�D�GRVWDWHþQê�S�tVWXS�N LQIRUPDFtP R�ä3�SUR�~�HGQtN\��
]DVWXSLWHOH� D� SUDFRYQtN\� �t]HQêFK� RUJDQL]DFt� E\� P�OD� WHQWR� VWDY� ]OHSãLW� D� GRViKQRXW�
FtORYp�KRGQRW\������RGERUQ� ]S$VRELOêFK�~�HGQtN$�
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&tO�32+��.� 9êFKRYD�D�Y]G�OiYiQt�REþDQ$ 7HUPtQ�
UHDOL]DFH� ����

2GSRY�GQRVW� 0�VWR

2SDW�HQt�
�SURJUDP���ýLQQRVWL

D��3UDYLGHOQ� ��[�URþQ�� Y PtVWQtP�WLVNX�LQIRUPRYDW�REþDQ\�R�
RGSDGRYpP�KRVSRGi �VWYt��

E��3R�iGDW�SUR�REþDQ\�P�VWD�Y]G�OiYDFt�H[NXU]H�D�GQ\�RWHY �HQêFK�
GYH�t�Y ]D�t]HQtFK�QD�QDNOiGiQt�V RGSDG\�

F��3UDYLGHOQ� SR�iGDW�Y]G�OiYDFt�D�LQIRUPDþQt�VHPLQi �H�SUR�REþDQ\�
P�VWD�]DP��HQp�QD�SUREOHPDWLNX�RGSDGRYpKR�KRVSRGi �VWYt�

G��3RGSRURYDW�D�Y\XåtYDW�SURJUDP\�NUDMVNp�NRQFHSFH�(992�
H��9\XåtYDW�SURJUDP\�(.2�.20X�SUR�Y]G�OiYiQt�REþDQ$�
I��6SROXSUDFRYDW�V 5HJLRQiOQtP�RGSDGRYêP�FHQWUHP��52&��QD�
SURMHNWHFK�SRGSRUXMtFtFK�RGSDGRYp�KRVSRGi �VWYt�Y NUDML��

9D]ED�QD�
]iYD]QRX�þiVW�
32+�NUDMH

RSDW�HQt������.�������/�������.
&tORYi�KRGQRWD� QHVWDQRYHQD
,QGLNiWRU� QHVWDQRYHQ
3RW�HED�]GURM$�� ��������� .þ�QD�URN

9 VRXþDVQp� GRE� QHH[LVWXMH� V\VWHPDWLFNi� RVY�WD� YH�HMQRVWL� SURVW�HGQLFWYtP�
PpGLt��MH�]DQHGEiYiQD�REODVW�HQYLURQPHQWiOQtKR�SRUDGHQVWYt��SUiYQtKR�VHUYLVX�D�RVY�W\�
YH�Y]WDKX�N ~þDVWL�YH�HMQRVWL�Y SURFHVX�UR]KRGRYiQt��HQYLURQPHQWiOQt�YêFKRYD�D�RVY�WD�
QHQt� Y�WãLQRX� FtOHQD� QD� MHGQRWOLYp� VNXSLQ\� YH�HMQRVWL�� W]Y�� ÄãLWD� QD� PtUX³�� DOH� MH�
]DMLã"RYiQD� WDN�� MDN� WR�Y\KRYXMH� MHMtP�SRVN\WRYDWHO$P��]DåLWp�VWHUHRW\S\��QHQiSDGLWRVW��
ÄSDVLYQt³�RVY�WD³���3�L�UHDOL]DFL�(992�þDVWR�FK\Et�PH]LVHNWRURYi�VSROXSUiFH��

=iYDåQêP� QHGRVWDWNHP� MH�� åH� VH� (992� SURYiGt� QHV\VWHPDWLFN\�� FK\Et� ]S�WQi�
YD]ED� N MHGQRWOLYêP� þLQQRVWHP� (992�� NWHUi� E\� XPRå�RYDOD� YêYRM� (992�� ~þHOQ�Mãt�
Y\QDNOiGiQt�ILQDQþQtFK�SURVW�HGN$ D�]Y\ãRYiQt�HIHNWLYLW\��

+ODYQtP�FtOHP�Y S$VREHQt�P�VWD�QD�YH�HMQRVW�E\�P�OD�EêW������ÄHNRJUDPRWQRVW³��
YãHFK� RE\YDWHO� P�VWD�� NWHUpKR� O]H� GRFtOLW� HIHNWLYQ� YHGHQêPL� RVY�WRYêPL� SURJUDP\��
PH]LVHNWRURYRX�VSROXSUiFt�S�L�]DMLã"RYiQt�(992�YH�HMQRVWL��]HMPpQD�V NXOWXUQt�D�VRFLiOQt�
VIpURX� D� RVY�WRX� Y� � RNUXKX� SURGXNFH� D� VSRW�HE\� �SURSDJDFH� HNRORJLFN\� ãHWUQêFK�
YêUREN$�� SURGXNW$ HNRORJLFNpKR� ]HP�G�OVWYt�� HQYLURQPHQWiOQtFK� DVSHNW$ YêURE\� D�
VSRW�HE\���DWG�
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�� 0DQDJHPHQW�RGSDGRYpKR�KRVSRGi�VWYt�
3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi�MH�VWUDWHJLFNê�GRNXPHQW�

REFH�Y REODVWL�RGSDGRYpKR�KRVSRGi�VWYt��NWHUê�QDYUKXMH��VSHFLILNXMH�D�KRGQRWt�QH]E\WQp�
]P�Q\� VRXþDVQpKR� QDNOiGiQt� V RGSDG\� Y� REFL�� NWHUp� SRYHGRX� N GRVDåHQt� VKRG\�
V QRYêPL� L� EXGRXFtPL� OHJLVODWLYQtPL� SRåDGDYN\� D� SULRULWDPL� 3DUGXELFNpKR� NUDMH� Y WpWR�
REODVWL��
��� 6RXKUQ� VWDQRYHQêFK� SRåDGDYN$ D� OK$W� N GRVDåHQt� FtO$ 32+� 0�VWD�

0RUDYVNi�7�HERYi
����� .UiWNRGREp�FtOH��GR�������������D�RSDW�HQt
&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

D��3UDYLGHOQê�VYR]�VP�VQpKR�
NRPXQiOQtKR�RGSDGX�SUR������
RE\YDWHO�P�VWD

E��1DEtGQRXW�VPOXYQt�]DMLãW�Qt�VYR]X�X�
�����SUiYQLFNêFK�D�I\]LFNêFK�RVRE�
RSUiYQ�QêFK�N SRGQLNiQt�
V SRYLQQRVWt�RKODãRYiQt�RGSDG$��
NWHUp�QHPDMt�X]DY�HQRX�VPORXYX�
V RSUiYQ�QRX�RVRERX

$�
3UDYLGHOQê�VYR]�
VP�VQpKR�
NRPXQiOQtKR�
RGSDGX

F��%RG\�D����E��]DSUDFRYDW�GR�
DNWXDOL]RYDQp�2=9�P�VWD�

0�VWR��
7HFKQLFNp�
VOXåE\
S$YRGFL�
RGSDG$

���� $12

$�

8GUåRYDW�QiGRE\�
QD�VKURPDå�RYiQt�
VP�VQpKR�.2�
Y SRþWX�D�VWDYX�
Y\KRYXMtFtP�
SRW�HEiP�RE\YDWHO�
P�VWD

D�8GUåRYDW��S�tSDGQ� GRY\EDYLW�D�
PRGHUQL]RYDW��XQLILNRYDQp�QiGRE\�
QD�VKURPDå�RYiQt�VP�VQpKR�.2�
QD�VWDQGDUG�����O�RE\YDWHOH�D�GHQ��
PD[LPiOQt�GRFKi]NRYi�Y]GiOHQRVW���
���P

E�0RGHUQL]RYDWL�VYR]RYRX�WHFKQLNX��
PLQLPiOQ� QD�VWDQGDUW�(852�,,

0�VWR��
S$YRGFL�
RGSDG$�
REþDQp�
7HFKQLFNp�
VOXåE\

����
$12��

S$YRGFL�
RGSDG$��
7HFKQLFNp�
VOXåE\

D��3RVWXSQ� ]DKXã"RYDW�Vt" KQt]G�
VE�UQêFK�QiGRE�QD�W�tG�Qê�RGSDG�
GOH�QiVOHGXMtFtFK�NULWpULt�
� ����VSiGRYêFK�RE\YDWHO�QD�MHGQR�
VE�UQp�KQt]GR�Y URFH�����
� GRSRUXþHQi�GRFKi]NRYi�
Y]GiOHQRVW�PD[LPiOQ� ����P�Y URFH�
����
� Y ]iYLVORVWL�QD�PRåQRVWHFK�NDåGp�
QRYp�KQt]GR�Y\EDYLW�NRQWHMQHU\�QD
SDStU��SODVW\����EtOp�D�EDUHYQp�VNOR

E��8SUDYLW�þHWQRVW�VYR]X
� GRSRUXþHQR�VNOR���QiSRMRYê�NDUWyQ��
D�SDStU���[�]D�URN����SODVW\���[�]D�
URN

%�
=DKXVWLW�Vt"
VE�UQêFK�QiGRE�QD�
SDStU��SODVW\�D�VNOR

F��9\EDYLW�VE�UQp�QiGRE\�Qi]RUQêPL�
SRSLVNDPL��FR�GR�QLFK�O]H�GiYDW

0�VWR��
7HFKQLFNp�
VOXåE\

3RVWXSQ�
GR�����

$12
��������
.þ�URN
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&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

D��1DEtGQRXW�SURVW�HGQLFWYtP�VYR]RYp�
ILUP\ VPOXYQt�]DMLãW�Qt�VYR]X�
VHSDURYDQpKR�VE�UX�X������
SUiYQLFNêFK�D�I\]LFNêFK�RVRE�
RSUiYQ�QêFK�N SRGQLNiQt�
V SRYLQQRVWt�RKODãRYiQt�RGSDG$

E��3UDYLGHOQê�VE�U�D�VYR]�SDStUX��
OHSHQN\��SODVW$��NRY$ D�VNOD�
] REMHNW$ REþDQVNp�Y\EDYHQRVWL�
�~�DG\��ãNRO\��± �GRSRUXþHQR���[�
URþQ��

%�
3RGSRURYDW�
VHSDURYDQê�VE�U�
RGSDG$ X�ILUHP�D�
REMHNW$ REþDQVNp�
Y\EDYHQRVWL

F��%RG\�D����E��]DSUDFRYDW�GR�
DNWXDOL]RYDQp�2=9�P�VWD�

0�VWR��
7HFKQLFNp�
VOXåE\ ���� $12

D��=DSRMLW��D�Y\XåtYDW��VE�UQ\�D�
YêNXSQ\�RGSDG$ R�GR�V\VWpPX�
RGSDGRYpKR�KRVSRGi �VWYt�P�VWD�

E��3�L�HYLGRYiQt�Y\NRXSHQêFK�RGSDG$
G$VOHGQ� UR]OLãRYDW�RGSDG\�S �LMDWp�
RG�REþDQ$ D�åLYQRVWQtN$

%�

=DSRMLW��D�Y\XåtYDW�
VE�UQ\�D�YêNXSQ\�
RGSDG$ GR�
V\VWpPX�
RGSDGRYpKR�
KRVSRGi�VWYt�REFH F��9 URþQtP�KOiãHQt�R�SURGXNFL�RGSDG $

Y\ND]RYDW�SRX]H�RGSDG\�Y\NRXSHQp�
RG�REþDQ$ P�VWD

0�VWR��
RSUiYQ�Qp�
RVRE\

���� 1(

D��=DMLVWLW�SURYR]�VE�UQpKR�GYRUX��
V REVOXåQRVWt�SUR��������RE\YDWHO�&� 3URYR]RYiQt�

VE�UQpKR�GYRUX E��9\EDYLW�VE�UQê�GY$U�RGSRYtGDMtFtP�
SRþWHP�QiGRE

0�VWR��
SURYR]RYDWHO�
VE�UQpKR�
GYRUX

����
$12��

SURYR]R�
YDWHO�

VE�UQpKR�
GYRUX

D��6WDQRYLW�PtVWD�SUR�VH]yQQt�XPtVW �Qt�
NRQWHMQHU$ QD�REMHPQê�RGSDG��
�S�HGSRNODG�±���VWDQRYLã" YH�VSiGRYêFK�
REODVWHFK�

E��3UDYLGHOQ� UR]PtV"RYDW�D�VYiåHW�
NRQWHMQHU\�QD�REMHPQê�RGSDG�������������
��[�URþQ��

&�
3UDYLGHOQê�VH]yQQt�
VYR]�REMHPQêFK�
RGSDG$ SUR�REþDQ\�

F��3UDYLGHOQ� LQIRUPRYDW�REþDQ\�R�
UR]PtVW�Qt�NRQWHMQHU$ QD�REMHPQê�
RGSDG���PtVWQt�WLVN��ZZZ�

0�VWR��
7HFKQLFNp�
VOXåE\ ���� $12

D��0LQLPDOL]RYDW�VNOiGNRYiQt�
REMHPQêFK�RGSDG$

E��8S�HGQRVW�RYDW�PDWHULiORYp�Y\XåLWt�
REMHPQêFK�RGSDG$ S�HG�
HQHUJHWLFNêP�&�

'OH�HNRQRPLFNêFK�
PRåQRVWt�
XS�HGQRVW�RYDW�
Y\XåtYiQt�
REMHPQêFK�RGSDG$
S�HG�MHMLFK�
]QHãNRGQ�QtP

F��3UDYLGHOQ� SRVX]RYDW�D�HNRQRPLFN\�
Y\KRGQRFRYDW�QiNODG\�QD�
PDWHULiORYp�D�HQHUJHWLFNp�Y\XåtYiQt�
REMHPQêFK�RGSDG$

0�VWR��
7HFKQLFNp�
VOXåE\ ���� 1HXUþHQD



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�
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]GURM$
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3RGSRURYDW�
NRPSRVWRYiQt�
%5.2�S�tPR�X�
REþDQ$

D� 1DEtGND�ILQDQþQt�SRGSRU\�QD��
QiNXS�SRP$FHN�SUR�GRPiFt�
NRPSRVWRYiQt

E� 9 UiPFL�VE�UQpKR�GYRUD�REþDQ$P�
]DS$MþRYDW�ãW�SNRYDþH

F��'R�URNX������]SUDFRYDW�VWXGLL�
]DP��HQRX�QD�HNRQRPLFNp�
Y\KRGQRFHQt�]DYHGHQt�SUDYLGHOQpKR�
RGG�OHQpKR�VYR]X�ELRORJLFN\�
UR]ORåLWHOQêFK�RGSDG$ S�tPR�RG�
REþDQ$�

G��9\EXGRYDW��SRGSRURYDW�SU RYR]��
NRPSRVWiUQ\�R�NDSDFLW� GOH�
SURGXNFH�%5.2��GR������W�URN�

0�VWR��
SURYR]RYDWHO�
VE�UQpKR�
GYRUX

����
$12�

SURYR]R�
YDWHO�

VE�UQpKR�
GYRUX�

D��9 UiPFL�SURYR]RYiQt�VE�UQpKR�
GYRUX��VEtUDW�VDPRVWDWQ� ELRORJLFN\�
UR]ORåLWHOQp��NRPSRVWRYDWHOQp��
RGSDG\

E��9 UiPFL�SURYR]RYiQt�VE�UQpKR�
GYRUX��]DþtW�VDPRVWDWQ� VEtUDW�
G�HYQt�RGSDG\'�

=DMLVWLW�RGG�OHQê�
VE�U�D�Y\XåLWt�
ELRORJLFN\�
UR]ORåLWHOQêFK�
NRPXQiOQtFK�
RGSDG$ F��2GG�OHQ� VHEUDQê�ELRORJLFN\�

UR]ORåLWHOQê�RGSDG�QHVNOiGNRYDW��DOH�
PDWHULiORY� Y\XåtYDW��G�HYQt�RGSDG�
Y\XåtYDW�HQHUJHWLFN\

0�VWR��
7HFKQLFNp�
VOXåE\ ����

$12��
SURYR]R�
YDWHO�

VE�UQpKR�
GYRUX�

D��=DMLVWLW�GRVWDWHþQp�PQRåVWYt�
NRQWHMQHU$ QD�QHEH]SHþQp�RGSDG\�
RGNOiGDQp�QD�VE�UQê�GY$U

E��=DEUiQLW�VPtFKiQt�MHGQRWOLYêFK�
GUXK$ S�LMDWêFK�QHEH]SHþQêFK�
RGSDG$(�

9�UiPFL�SURYR]X�
VE�UQpKR�GYRUX�
XPRåQLW�REþDQ$P�
RGORåHQt�YãHFK�
GUXK$
QHEH]SHþQêFK�
RGSDG$ GR�
]DMLãW�QêFK�
NRQWHMQHU$

F��3�L�S�HGiYiQt�RGSDG$ RSUiYQ�QêP�
RVREiP�XS�HGQRVW�RYDW�PDWHULiORYp�
D�HQHUJHWLFNp�Y\XåLWt�QHEH]SHþQêFK�
RGSDG$ S�HG�MHMLFK�RGVWUDQ�QtP

0�VWR��
SURYR]RYDWHO�
VE�UQpKR�
GYRUX

����
$12��

SURYR]R�
YDWHO�

VE�UQpKR�
GYRUX

D��3UDYLGHOQ� NRQWURORYDW�VPOXYQt�
]DMLãW�Qt�VE�UX�QHEH]SHþQêFK�
RGSDG$ X�SUiYQLFNêFK�D�I\]LFNêFK�
RVRE�RSUiYQ�QêFK�N SRGQLNiQt

E��3�L�]MLãW�Qt�QHGRVWDWN$ VSRMHQêFK�VH�
VPOXYQtP�]DMLãW�QtP�SUR�VE�U�D�
OLNYLGDFL�QHEH]SHþQêFK�RGSDG $
XNOiGDW�SRNXW\�GOH������]iNRQD�
���������6E���Då�GR�YêãH��������� �
.þ

(�

6POXYQt�]DMLãW�Qt�
VE�UX�D�OLNYLGDFH�
QHEH]SHþQêFK�
RGSDG$
RSUiYQ�QRX�
RVRERX�X������
SUiYQLFNêFK�D�
I\]LFNêFK�RVRE�
RSUiYQ�QêFK�
N SRGQLNiQt F��%RG\�D����E��]DSUDFRYDW�GR�

DNWXDOL]RYDQp�2=9�P�VWD�

0�VWR��
RSUiYQ�Qp�
RVRE\��
S$YRGFL�
RGSDG$

���� 1(

D��8]DY�tW�YH�HMQRSUiYQt�GRKRGX�PH]L�
P�VWHP�D�YêUREFL�D�GRYR]FL�YêUREN$
V SRYLQQRVWt�]S�WQpKR�RGE�UX�R�
]DSRMHQt�VE�UQpKR�GYRUX�GR�
V\VWpPX�]S�WQpKR�RGE�UX)�

3RGSR�LW�SURYR]HP�
VE�UQpKR�GYRUX�
QDSOQ�Qt�NYyW�SUR�
]S�WQê�RGE�U�
Y\EUDQêFK�YêUREN$ E��6 SRGSRURX�SRYLQQêFK�RVRE�

Y\XåtYDW�VE�UQê�GY$U�SUR�]S�WQê�
RGE�U�YêUREN$

0�VWR��
SURYR]RYDWHO�
VE�UQpKR�
GYRUX��
SRYLQQp�
RVRE\

���� 1(



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

D��6SROXSUDFRYDW�V RSUiYQ�QRX�
RVRERX��NWHUi�]DMLã"XMH�]SHYQ�QRX�
RGYRGQ�QRX�SORFKX�N XVNODGQ�Qt�
DXWRYUDN$ X�QLFKå�QHQt�]QiP�PDMLWHO��
D�NWHUp�MVRX�RGVWDYHQ\�QD�
NRPXQLNDFtFK�D�QD�YH �HMQêFK�
SORFKiFK�

)�
=DMLVWLW�SORFKX�
N XVNODGQ�Qt�
DXWRYUDN$ X�QLFKå�
QHQt�]QiP�PDMLWHO E��$XWRYUDN\�EH]�]QiPpKR�PDMLWHOH�

S�HGiYDW�N GDOãtPX�]SUDFRYiQt�GR�
VFKYiOHQêFK�GHPRQWiåQtFK�
VW�HGLVHN

0�VWR ���� 1(

D��9\WYR�LW�VH]QDP\�SURGHMHQ�
V SRYLQQRVWt�]S�WQpKR�RGE�UX�
Y\EUDQêFK�YêUREN$ D�VH]QDP\�
SUDYLGHOQ� DNWXDOL]RYDW

E��9 UHJLRQiOQtP�WLVNX��S �tSDGQ�
LQIRUPDþQtP�OHWiNHP�GR�NDåGp�
GRPiFQRVWL��LQIRUPRYDW�SUDYLGHOQ �
��[�URþQ���REþDQ\�R�YêUREFtFK�
SRGOpKDMtFtFK�]S�WQpPX�RGE�UX�D�R�
PtVWHFK�PDMtFtFK�SRYLQQRVW�W\WR�
YêUREN\�]S�WQ� RGHEtUDW

)�
,QIRUPRYDQRVW�
REþDQ$ R�PtVWHFK�
]S�WQpKR�RGE�UX�
Y\EUDQêFK�YêUREN$

F��3RåDGRYDW�RG�SURGHMF$ V SRYLQQRVWt�
]S�WQpKR�RGE�UX�Y\EUDQêFK�YêUREN$
SURND]DWHOQp�LQIRUPRYiQt�]iND]QtN $
R�WpWR�SRYLQQRVWL��LQIRUPDþQt�OHWiN��
LQIRUPDþQt�FHGXOND������

0�VWR ���� 1(

*�

=DMLVWLW�VE�U�
GUREQêFK�
VWDYHEQtFK�D�
GHPROLþQtFK�
RGSDG$ RG�REþDQ$
P�VWD

D��1D�VE�UQpP�GYR�H�EH]SODWQ�
S�LMtPDW�VWDYHEQt�D�GHPROLþQt�
RGSDG\�RG�REþDQ$ GR�YêãH�����NJ�
QD�RVREX�D�URN�

E��1D�Y\åiGiQt��]DMLVWLW�]D�~SODWX�
S�LVWDYHQt�NRQWHMQHUX�QD�VWDYHEQt�
RGSDG

7HFKQLFNp�
VOXåE\ ���� $12

D��3URYR]RYDW�VWiYDMtFt�RGORåQRX�
SORFKX�QD�VWDYHEQt�D�GHPROLþQt�
RGSDG\�

E��3UDYLGHOQ� ��[�URþQ�� LQIRUPRYDW�
RE\YDWHOH�P�VWD�R�PRåQRVWL�
Y\XåtYiQt�VWiYDMtFt�RGORåQp�SORFK\�
QD�VWDYHEQt�D�GHPROLþQt�RGSDG\

F��3URYR]RYDWHOHP�RGORåQp�SORFK\�
QDVWDYLW�SODWHEQt�SRGPtQN\�]D�
Y\XåtYiQt�V\VWpPX�RGSDGRYpKR�
KRVSRGi�VWYt�REFH�SUR�YHONp�REMHP\�
VWDYHEQtFK�RGSDG$ WDN��DE\�E\OR�
YêKRGQ�Mãt�Y\XåtYDW�SUR�]SUDFRYiQt�
VWDYHEQtFK�RGSDG$ VOXåHE�
SRVN\WRYDQêFK�UHF\NODþQtPL�
VW�HGLVN\

*�
3URYR]RYDW�
RGORåQRX�SORFKX�
QD�VWDYHEQt�D�
GHPROLþQt�RGSDG\

G��3�L�XG�ORYiQt�NRODXGDþQtKR�
UR]KRGQXWt�VWDYHEQtPL�~ �DG\�
SRåDGRYDW�S�HGORåHQt�GRNODGX�R�
QDNOiGiQt�VH�VWDYHEQtPL�RGSDG\�
Y]QLNOêPL�Y SU$E�KX�VWDYE\

7HFKQLFNp�
VOXåE\��
VWDYHEQt�~�DG

���� $12



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

H��3URND]DWHOQ� S�L�Y\GiYiQt�
VWDYHEQtKR�SRYROHQt�LQIRUPRYDW�R�
QXWQRVWL�S�L�NRODXGDþQtP��t]HQt�
S�HGORåLW�GRNODG�R�]S$VREX�
QDNOiGiQt�VH�VWDYHEQtPL�RGSDG\�
Y]QLNOêPL�Y SU$E�KX�VWDYE\

D��'RSOQLW�D�YpVW�SRGUREQRX�HYLGHQFL�
þHUQêFK�VNOiGHN�D�VWDUêFK�]iW�åt�QD�
~]HPt�P�VWD��

,�
'RSOQLW�D�
DNWXDOL]RYDW�
HYLGHQFL�þHUQêFK�
VNOiGHN�D�VWDUêFK�
]iW�åt

E��3URYpVW�SRGUREQRX�LGHQWLILNDFL��
NODVLILNDFL�D�SU$]NXP�HYLGRYDQêFK�
þHUQêFK�VNOiGHN�D�VWDUêFK�]iW�åt�QD�
~]HPt�P�VWD�

0�VWR�� ���� 1(

D��6SROXSUDFRYDW�V .Ò�S�L�]SUDFRYiQt�
NUDMVNpKR�NUL]RYpKR�SOiQX

,�

2FKUDQD�ä3�D�
]DPH]HQt�
HQYLURQPHQWiOQtFK�
ãNRG��Y GRE�
PLPR�iGQêFK�
VLWXDFt

E��1DYUKQRXW�V\VWpP� �t]HQt�
RGSDGRYpKR�KRVSRGi �VWYt�D�V\VWpP�
SUHYHQFH�ãNRG�Y GRE� PLPR�iGQêFK�
VLWXDFt�SUR�~]HPt�P�VWD

0�VWR ���� $12
��������.þ

-�

3RGSRURYDW�
RFKUDQX�ä3�D�
RGSDGRYp�
KRVSRGi�VWYt�S�L�
]DGiYiQt�YH�HMQêFK�
]DNi]HN

9�UiPFL�]DGiYiQt�YH�HMQêFK�]DNi]HN�
XSODW�RYDW�YHGOH�FHQ\�QiVOHGXMtFt�
NULWHULD��
D��FHUWLILNDFH�V\VWpPX� �t]HQt��,62�
�����������

E��SRXåLWt�QHMOHSãt�GRVWXSQp�WHFKQLN\�
�%$7�

F��SRXåLWt�HNRORJLFN\�ãHWUQêFK�YêUREN $
G��SRXåLWt�UHF\NORYDQêFK�PDWHULiO$ D�
UHF\NORYDWHOQêFK�YêUREN$

H��SRXåLWt�NRPSRVW$ V RGSDG$
I��QHSRXåLWt�PDWHULiO$ D�SRVWXS$
SURGXNXMtFtFK�QHEH]SHþQp�RGSDG\�
SRNXG�MH�WR�WHFKQLFN\�UHDOL]RYDWHOQp�
D�HNRQRPLFN\�S�LMDWHOQp

J��YUDFHQt�RGSDGQtFK�ROHM$ GR�
RGSRYtGDMtFt�VE�URYp�VtW�

K��SRXåLWt�UHF\NOiW$ VWDYHEQtFK�D�
GHPROLþQtFK RGSDG$

0�VWR ���� 1(



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

-�

3RGSRURYDW�
RFKUDQX�ä3�D�
RGSDGRYp�
KRVSRGi�VWYt�S�L�
SRVN\WRYiQt�
SRGSRU�] UR]SRþWX�
P�VWD

9�UiPFL�SRVN\WRYiQt�SRGSRU�
] UR]SRþWX�P�VWD�XSODW�RYDW�
QiVOHGXMtFt�NULWHULD��
D��FHUWLILNDFH�V\VWpPX� �t]HQt��,62�
�����������

E��SRXåLWt�QHMOHSãt�GRVWXSQp�WHFKQLN\�
�%$7�

F��SRXåLWt�HNRORJLFN\�ãHWUQêFK�YêUREN $
G��SRXåLWt�UHF\NORYDQêFK�PDWHULiO$ D�
UHF\NORYDWHOQêFK�YêUREN$

H��SRXåLWt�NRPSRVW$ V RGSDG$
I���QHSRXåLWt�PDWHULiO$ D�SRVWXS$
SURGXNXMtFtFK�QHEH]SHþQp�RGSDG\�
SRNXG�MH���WR�WHFKQLFN\�
UHDOL]RYDWHOQp�D�HNRQRPLFN\�
S�LMDWHOQp

J��YUDFHQt�RGSDGQtFK�ROHM$ GR�
RGSRYtGDMtFt�VE�URYp�VtW�

K��SRXåLWt�UHF\NOiW$ VWDYHEQtFK�D�
GHPROLþQtFK�RGSDG$

0�VWR ���� 1(

D��3�L�VWDYHEQtP��t]HQt�XSODW�RYDW�
SRåDGDYN\�RGSDGRYpKR�
KRVSRGi�VWYt��SORFK\�SUR�XPtVW�Qt�
NRQWHMQHU$ QD�6.2��QD�VHSDURYDQê�
RGSDG��SUR�VH]yQQt�XPtVW�Qt�
YHONRNDSDFLWQtFK�NRQWHMQHU$ QD�
REMHPQê�D�ELRORJLFN\�UR]ORåLWHOQê�
RGSDG��

E��'R�~]HPQtKR�UR]KRGQXWt�D�
VWDYHEQtKR�SRYROHQt�]DSUDFRYiYDW�
SRåDGDYN\�QD�XPtVW�Qt�NRQWHMQHU$
QD�NRPXQiOQt�RGSDG

F��9\GiQt�NRODXGDþQtKR�UR]KRGQXWt�
Yi]DW�QD�SRåDGDYHN�GRORåHQt�
GRNODGX�R�]S$VREX�Y\XåLWt�QHER�
RGVWUDQ�Qt�RGSDG$ Y]QLNOêFK�
Y SU$E�KX�VWDYE\

-�

3RåDGDYN\�D�
SRW�HE\�PRGHUQtKR�
RGSDGRYpKR�
KRVSRGi�VWYt�
]DSUDFRYiYDW�MLå�GR�
SURMHNWRYp�
GRNXPHQWDFH�SUR�
VWDYHEQt�SRYROHQt

G��3URND]DWHOQ� S�L�Y\GiYiQt�
VWDYHEQtKR�SRYROHQt�LQIRUPRYDW�R�
QXWQRVWL�S�L�NRODXGDþQtP��t]HQt�
S�HGORåLW�GRNODG�R�]S$VREX�
QDNOiGiQt�VH�VWDYHEQtPL�RGSDG\�
Y]QLNOêPL�Y SU$E�KX�VWDYE\

6WDYHEQt�
~�DG
2GERU�
åLYRWQtKR�
SURVW�HGt

3U$E�åQ� 1(

D��,QLFLRYDW�D�QiVOHGQ� SRGSRURYDW�
]SUDFRYiQt�SURMHNWX�UHJLRQiOQtKR�
�NUDMVNpKR��LQWHJURYDQpKR� �HãHQt�
RGSDGRYpKR�KRVSRGi �VWYt�]D�~þDVWLL�
.Ò

E��3RGSRURYDW�D�SRGtOHW�VH�QD�
]SUDFRYiQt�åiGRVWL�R�ILQDQþQt�
SRGSRUX�SURMHNWX�] IRQG$ (8

F��3RåDGRYDW�ILQDQþQt�SRGSRUX�NUDMH�
QD�]SUDFRYiQt�GtOþtFK�SURMHNWRYêFK�
GRNXPHQWDFt�QXWQêFK�N UHDOL]DFL�
SURMHNWX

-�
5HJLRQiOQt�
�NUDMVNê��SURMHNW�
LQWHJURYDQpKR��
�HãHQt�RGSDGRYpKR�
KRVSRGi�VWYt

G��9 S�tSDG� ]tVNiQt�GRWDþQtFK�
SURVW�HGN$ ] (8�QHSURGOHQ�
UHDOL]RYDW�SOiQRYDQp�LQYHVWLþQt�DNFH

0�VWR ����

$12
GRWDFH��
NUDMH
23,�
6)ä3

IRQG\�(Ò



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R����

&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

D��3�L�S�LMtPiQt�QRYêFK�]DP�VWQDQF$
NOiVW�]YêãHQê�G$UD]�QD�MHMLFK�
RGERUQRX�]S$VRELORVW

E��3UDYLGHOQ� Y\VtODW�~�HGQtN\�
P�VWVNpKR�~�DGX�QD�Y]G�OiYDFt�
VHPLQi�H�D�ãNROHQt

F��3RGSRURYDW�VDPRY]G�OiYiQt�
~�HGQtN$

G��3R�iGDW�Y]G�OiYDFt�H[NXU]H�SUR�
P�VWVNp�]DVWXSLWHOH�D�~ �HGQtN\�
P�VWVNpKR�~�DGX

H��3URVW�HGQLFWYtP�.UDMVNpKR�~ �DGX�
LQLFLRYDW�D�QiVOHGQ� VH�~þDVWQLW�
RGERUQpKR�VHWNiQt�~ �HGQtN$ P�VWD�
]DEêYDMtFtFK�VH�RGSDGRYêP�
KRVSRGi�VWYtP

.�
3UDYLGHOQp�
Y]G�OiYiQt�
~�HGQtN$ YH�HMQp�
VSUiY\

I���1D�]iNODG� D�Y� VRXODGX�
V SRåDGDYN\�]SUDFRYDQpKR�32+
DNWXDOL]RYDW�REHFQ� ]iYD]QRX
Y\KOiãNX�R�QDNOiGiQt�V NRPXQiOQtP�
D�VWDYHEQtP�RGSDGHP�QD�~]HPt�
P�VWD

0�VWR ����
$12

]�UR]SRþWX�
~�DGX

D��3UDYLGHOQ� ��[�URþQ�� Y PtVWQtP�
WLVNX�LQIRUPRYDW�REþDQ\�R�
RGSDGRYpP�KRVSRGi �VWYt

E��3R�iGDW�SUR�REþDQ\�P�VWD�
Y]G�OiYDFt�H[NXU]H�D�GQ\�
RWHY�HQêFK�GYH�t�Y ]D�t]HQtFK�QD�
QDNOiGiQt�V RGSDG\

F��3UDYLGHOQ� SR�iGDW�Y]G�OiYDFt�D�
LQIRUPDþQt�VHPLQi �H�SUR�REþDQ\�
P�VWD�]DP��HQp�QD�SUREOHPDWLNX�
RGSDGRYpKR�KRVSRGi �VWYt

G��3RGSRURYDW�D�Y\XåtYDW�SURJUDP\�
NUDMVNp�NRQFHSFH�(992

H��9\XåtYDW�SURJUDP\�VSROHþQRVWL�
(.2�.20�SUR�Y]G�OiYiQt�REþDQ$

.� 9êFKRYD�D�
Y]G�OiYiQt�REþDQ$

I��6SROXSUDFRYDW�V 5HJLRQiOQtP�
RGSDGRYêP�FHQWUHP��52&��QD�
SURMHNWHFK�SRGSRUXMtFtFK�RGSDGRYp�
KRVSRGi�VWYt�Y NUDML

0�VWR ����

$12
���������
.þ�URN

�Y\XåtYDW�
GRWDFH�
(.2�
.20X�



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R�����

����� 6W�HGQ�GREp�FtOH��GR�������������D�RSDW�HQt
&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

$�

3RGSRURYDW�
QDSOQ�Qt�
UHSXEOLNRYpKR�D�
NUDMVNpKR�FtOH�
32+�QD�]YêãHQt�
PDWHULiORYpKR�
Y\XåLWt�
NRPXQiOQtFK�
RGSDG$ QD������
GR�URNX�����

3�L�]SUDFRYiQt�VP�VQpKR�
NRPXQiOQtKR�RGSDGX��Y ]iYLVORVWL�QD�
WHFKQLFNêFK�D�HNRQRPLFNêFK�
PRåQRVWHFK��XS�HGQRVW�RYDW�
Y\XåtYiQt VP�VQpKR�NRPXQiOQtKR�
RGSDGX�S�HG�MHKR�]QHãNRG�RYiQtP

0�VWR ���� 1HXUþHQD

D��3RVWXSQ� ]DKXã"RYDW�Vt" KQt]G�
VE�UQêFK�QiGRE�QD�W�tG�Qê�RGSDG�
GOH�QiVOHGXMtFtFK�NULWpULt�
� ����VSiGRYêFK�RE\YDWHO�QD�MHGQR
VE�UQp�KQt]GR�Y URFH�����
� GRSRUXþHQi�GRFKi]NRYi�
Y]GiOHQRVW�PD[LPiOQ� ����P�Y URFH�
����
� NDåGp�QRYp�KQt]GR�Y\EDYLW�
NRQWHMQHU\�QD�SDStU��SODVW\����EtOp�D�
EDUHYQp�VNOR

E��8SUDYLW�þHWQRVW�VYR]X
� GRSRUXþHQR�VNOR���QiSRMRYê�NDUWyQ��
D�SDStU���[�]D�URN����SODVW\���[�]D�
URN

%�
=DKXVWLW�Vt"
VE�UQêFK�QiGRE�QD�
SDStU��SODVW\�D�VNOR

F��9\EDYLW�VE�UQp�QiGRE\�Qi]RUQêPL�
SRSLVNDPL��FR�GR�QLFK�O]H�GiYDW

0�VWR��
7HFKQLFNp�
VOXåE\

3RVWXSQ�
GR�����

$12
��������
.þ�URN

D��9\EXGRYDW��NRPSRVWiUQX�SUR�
NRPSRVWRYiQt�%52�

'�
3URYR]RYDW�
NRPSRVWiUQX�QD�
NRPSRVWRYiQt�
%52�SRFKi]HMtFtFK�
] ~]HPt�P�VWD E��3URYR]RYDW�NRPSRVWiUQX�SUR�

NRPSRVWRYiQt�%52

0�VWR��
7HFKQLFNp�
VOXåE\

����

��� ��PLO��
.þ
�

QiNODG\�QD�
]SHYQ�QRX�
SORFKX
��

SURYR]Qt�
QiNODG\

D��8NOiGDW�RGSDG\�QD�VNOiGN\�MHQ�
Y S�tSDG���åH�V QLPL�Y ]iYLVORVWL�QD�
HNRQRPLFNêFK�SRGPtQNiFK�QHO]H�
Y GDQpP�PtVW� D�þDVH�QDNOiGDW�
MLQêP�]S$VREHP

E�9\EXGRYDW�NRPSOH[Qt�]D �t]HQt�SUR�
QDNOiGiQtP�V RGSDG\�+�

3RGSRURYDW�
UHSXEOLNRYê�FtO�
VQtåLW�KPRWQRVWQt�
SRGtO�RGSDG$
XNOiGDQêFK�QD�
VNOiGN\ R������GR�
URNX������YH�
VURYQiQt�V URNHP�
����

F��8SODW�RYDW�SRGPtQNX�S�HGQRVWQtKR�
PDWHULiORYpKR�S�tSDGQ�
HQHUJHWLFNpKR�Y\XåLWt�RGSDG$ S�L�
]DGiYiQt�YH�HMQp�]DNi]N\�QD�VYR]�D�
OLNYLGDFL�RGSDG$ P�VWD

0�VWR��
7HFKQLFNp�
VOXåE\ ���� $12

+�
6QtåLW�
VNOiGNRYiQt�
VSDOLWHOQêFK�
RGSDG$

6QtåLW�VNOiGNRYiQt�VSDOLW HOQêFK�
RGSDG$ QD����Y URFH�����

0�VWR��
7HFKQLFNp�
VOXåE\

���� 1(



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R�����

����� 'ORXKRGREp�FtOH�D�RSDW�HQt
&tO�
32+ 1i]HY 2SDW�HQt 2GSRY�G�

QRVW 7HUPtQ 3RW�HED�
]GURM$

D��'RY\EDYLW�VWiYDMtFt�KQt]GD�
VE�UQêFK�QiGRE�QD VHSDURYDQê�
VE�U�NRQWHMQHU\���QD�RGG�OHQê�VE�U�
EtOpKR��SRNXG�MH�WR�WHFKQLFN\�
PRåQp��D�EDUHYQpKR�VNOD

E��8SUDYLW�þHWQRVW�VYR]X�±
GRSRUXþHQR���[�]D�URN%�

=DMLVWLW�RGG�OHQê�
VE�U�EtOpKR�D�
EDUHYQpKR�VNOD

F� 3UDYLGHOQ� LQIRUPRYDW�REþDQ\�
R�SURVS�ãQRVWL�RGG�OHQpKR�VE�UX�
EtOpKR�D�EDUHYQpKR�VNOD�
�UHJLRQiOQt�WLVN�± �[�URþQ��

0�VWR��
7HFKQLFNp�
VOXåE\

���� �������

+�
6QtåLW�
VNOiGNRYiQt�NDO$
ý29

6QtåLW�VNOiGNRYiQt�NDO$ ý29�QD����
Y URFH�����

3URYR]RYDWHO�
VNOiGN\�D�
ý29

���� 1(

,�
2GVWUDQLW�þHUQp�
VNOiGN\�D�VDQRYDW�
VWDUp�]iW�åH

D��2GVWUDQLW�þHUQp�VNOiGN\�D� VDQRYDW�
VWDUp�]iW�åH��

E��9H�VSROXSUiFL�V RVWDWQtPL�RUJiQ\�
VWiWQt�VSUiY\�GRKOtåHW�QD�
RGVWUD�RYiQt�VWDUêFK�]iW�åt�
VRXNURPpKR�FKDUDNWHUX�

0�VWR��
PDMLWHO��
S$YRGFH�
RGSDG$

����
$12��

SU$E�åQ�
GOH�

SRW�HE\�����



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R�����

��� ,QGLNiWRU\�VWDYX�D�]P�Q�RGSDGRYpKR�KRVSRGi�VWYt
1DYUåHQp� LQGLNiWRU\� EXGRX� NDåGRURþQ� Y\KRGQRFRYiQ\� D� Y S�tSDG� RGFK\ON\�

QHåiGRXFtP�VP�UHP�EXGRX�QDYUåHQD�D�QiVOHGQ� UHDOL]RYiQD�RSDW�HQt�N QiSUDY��
ýtVOR�
FtOH 1i]HY�VWUDWHJLFNpKR�FtOH ,QGLNiWRU &tORYi�KRGQRWD

$� 3UDYLGHOQê�VYR]�VP�VQpKR�
NRPXQiOQtKR�RGSDGX

3RþHW�RE\YDWHO�P�VWD�D�
SUiYQLFNêFK�D�I\]LFNêFK�
RVRE�EH]�]DMLãW�QpKR�
SUDYLGHOQpKR�VYR]X�
RGSDG$

������RE\YDWHO�P�VWD��
�����SUiYQLFNêFK�D�
I\]LFNêFK�RVRE

$�
8GUåRYDW�QiGRE\�QD�VKURPDå�RYiQt�
VP�VQpKR�.2�Y SRþWX�D�VWDYX�
Y\KRYXMtFtP�SRW�HEiP�RE\YDWHO�P�VWD

1HVSHFLILNRYiQ

8QLILNRYDQp�
�PRGHUQL]RYDQp��
QiGRE\�SUR�������
RE\YDWHO�P�VWD�
0RGHUQL]DFH������
QHYKRGQp�VYR]RYp�
WHFKQLN\

$�
3RGSRURYDW�QDSOQ�Qt�UHSXEOLNRYpKR�D�
NUDMVNpKR�FtOH�32+�QD�]YêãHQt�
PDWHULiORYpKR�Y\XåLWt�NRPXQiOQtFK�
RGSDG$ QD������GR�URNX�����

1HVSHFLILNRYiQ 1HXUþHQD

%� =DKXVWLW�Vt" VE�UQêFK�QiGRE�QD�SDStU��
SODVW\�D�VNOR 3RþHW�KQt]G

����VE�UQêFK�KQt]G�QD�
VHSDURYDQê�RGSDG�
Y URFH�����

%� =DMLVWLW�RGG�OHQê�VE�U�EtOpKR�D�
EDUHYQpKR�VNOD

0QRåVWYt�EtOpKR�VNOD�
REVDåHQpKR�YH�VP�VQpP�
VNOH

�����RE\YDWHO�P�VWD
Pi�PRåQRVW�RGORåLW�
Y\VHSDURYDQp�EtOp�VNOR

%�
3RGSRURYDW�VHSDURYDQê�VE�U�RGSDG$
X�ILUHP�D�REMHNW$ REþDQVNp�
Y\EDYHQRVWL

1HVSHFLILNRYiQ 1HXUþHQD

%�
=DSRMLW�D�Y\XåtYDW�VE�UQ\�D�YêNXSQ\�
RGSDG$ GR�V\VWpPX�RGSDGRYpKR�
KRVSRGi�VWYt�REFH

3RþHW�VE�UHQ�D�YêNXSHQ�
QH]DSRMHQêFK�GR V\VWpPX�
P�VWD

9ãHFKQ\�VE�UQ\�D�
YêNXSQ\�]DSRMHQ\�GR�
V\VWpPX�P�VWD

&� 3URYR]RYiQt�VE�UQpKR�GYRUX 1HVSHFLILNRYiQ
3URYR]RYDQê�VE�UQê�
GY$U�V RGSRYtGDMtFtP�
SRþWHP�QiGRE

&� 3UDYLGHOQê�VH]yQQt�VYR]�REMHPQêFK�
RGSDG$ SUR�REþDQ\� 1HVSHFLILNRYiQ 1HXUþHQD

&�
'OH�HNRQRPLFNêFK�PRåQRVWt�
XS�HGQRVW�RYDW�Y\XåtYiQt�REMHPQêFK�
RGSDG$ S�HG�MHMLFK�]QHãNRGQ�QtP

��VNOiGNRYDQêFK�
REMHPQêFK�RGSDG$
] FHONRYp�SURGXNFH�
REMHPQêFK�RGSDG$

1HXUþHQD

'� 3RGSRURYDW�NRPSRVWRYiQt�%5.2�QD�
ãNROQtFK�]DKUDGiFK

3RþHW�ãNROQtFK�]D�t]HQt��
NWHUi�NRPSRVWXMt

9ãHFKQD�ãNROQt�]D �t]HQt�
QD�~]HPt�P�VWD�MVRX�
]DSRMHQD�GR�SURMHNWX

'�
=DMLVWLW�RGG�OHQê�VE�U�D�Y\XåLWt�
ELRORJLFN\�UR]ORåLWHOQêFK�NRPXQiOQtFK�
RGSDG$

0QRåVWYt�RGG�OHQ�
VHEUDQêFK�ELRORJLFN\�
UR]ORåLWHOQêFK�RGSDG$
XORåHQêFK�QD�VNOiGNX

1HXUþHQD

'�
3URYR]RYDW�NRPSRVWiUQX�QD�
NRPSRVWRYiQt�%52�SRFKi]HMtFtFK�
] ~]HPt�P�VWD

3URYR]RYDQi�NRPSRVWiUQD 1HXUþHQD

(�
9�UiPFL�SURYR]X�VE�UQpKR�GYRUX�
XPRåQLW�REþDQ$P�RGORåHQt�YãHFK�
GUXK$ QHEH]SHþQêFK�RGSDG$ GR�
]DMLãW�QêFK�NRQWHMQHU$

1HVSHFLILNRYiQ 1HXUþHQD

(� 6POXYQt�]DMLãW�Qt�VE�UX�D�OLNYLGDFH�
QHEH]SHþQêFK�RGSDG$ RSUiYQ�QRX� 1HVSHFLILNRYiQ �����SUiYQLFNêFK�D�

I\]LFNêFK�RVRE�



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R�����

ýtVOR�
FtOH 1i]HY�VWUDWHJLFNpKR�FtOH ,QGLNiWRU &tORYi�KRGQRWD

RVRERX�X������SUiYQLFNêFK�D�
I\]LFNêFK�RVRE�RSUiYQ�QêFK�
N SRGQLNiQt

RSUiYQ�QêFK�
N SRGQLNiQt�Pi�VPOXYQ�
]DMLãW�Q�VE�U�12

)�
3RGSR�LW�SURYR]HP�VE�UQpKR�GYRUX�
QDSOQ�Qt�NYyW�SUR�]S�WQê�RGE�U�
Y\EUDQêFK�YêUREN$

6E�UQê�GY$U�MH�]DSRMHQ�GR�
V\VWpP$ ]S�WQpKR�RGE�UX�
Y\EUDQêFK�YêUREN$

1HXUþHQD

)� =DMLVWLW�SORFKX�N XVNODGQ�Qt�DXWRYUDN$
X�QLFKå�QHQt�]QiP�PDMLWHO

)XQNþQt�SORFKD�N RGORåHQt�
DXWRYUDN$ 1HXUþHQD

)� ,QIRUPRYDQRVW�REþDQ$ R�PtVWHFK�
]S�WQpKR�RGE�UX�Y\EUDQêFK�YêUREN$ 1HVSHFLILNRYiQ �����LQIRUPRYDQêFK�

REþDQ$

*� =DMLVWLW�VE�U�GUREQêFK�VWDYHEQtFK�D�
GHPROLþQtFK�RGSDG$ RG�REþDQ$ P�VWD

0QRåVWYt�þHUQêFK�VNOiGHN�
WYR�HQêFK�VWDYHEQt�VXWt

VE�U������VWDYHEQtFK�D�
GHPROLþQtFK�RGSDG$
SURGXNRYDQêFK�REþDQ\�
P�VWD

*� 3URYR]RYDW�RGORåQRX SORFKX�QD�
VWDYHEQt�D�GHPROLþQt�RGSDG\ 1HVSHFLILNRYiQ 1HXUþHQD

+�
3RGSRURYDW�UHSXEOLNRYê�FtO�VQtåLW�
KPRWQRVWQt�SRGtO�RGSDG$ XNOiGDQêFK�
QD�VNOiGN\��R������GR�URNX������YH�
VURYQiQt�V URNHP ����

+PRWQRVWQt�SRGtO�RGSDG$
XNOiGDQêFK�QD�VNOiGNX 1HXUþHQD

+� 6QtåLW�VNOiGNRYiQt�NDO$ ý29 3RGtO�VNOiGNRYDQêFK�
NDO$ ý29 ���Y URFH�����

+� 6QtåLW�VNOiGNRYiQt�VSDOLWHOQêFK�
RGSDG$

3RGtO�VNOiGNRYDQêFK�
VSDOLWHOQêFK�RGSDG$ ���Y URFH�����

,� 'RSOQLW�D�DNWXDOL]RYDW�HYLGHQFL�
þHUQêFK�VNOiGHN� 1HVSHFLILNRYiQ

(YLGRYDQêFK������
VWDUêFK�]iW�åt�QD�~]HPt�
P�VWD

,� 2GVWUDQLW�þHUQp�VNOiGN\�D�VDQRYDW�
VWDUp�]iW�åH

0QRåVWYt�þHUQêFK�VNOiGHN�
D�VWDUêFK�]iW�åt�QD�~]HPt�
P�VWD

�����þHUQêFK�VNOiGHN�D�
VWDUêFK�]iW�åt�QD�~]HPt�
P�VWD�RGVWUDQ�QR

,�
2FKUDQD�ä3�D�]DPH]HQt�
HQYLURQPHQWiOQtFK�ãNRG��Y GRE�
PLPR�iGQêFK�VLWXDFt

.UL]RYê�SOiQ�VWDQRYXMtFt�
SRGUREQê�SRVWXS�SUR�
MDNRXNROLY�PLPR�iGQRX�
VLWXDFL

.UL]RYê�SOiQ�VWDQRYXMtFt�
SRGUREQê�SRVWXS�SUR�
MDNRXNROLY�PLPR�iGQRX�
VLWXDFL

-�
3RGSRURYDW�RFKUDQX�ä3�D�RGSDGRYp�
KRVSRGi�VWYt�S�L�]DGiYiQt�YH�HMQêFK�
]DNi]HN

1HVSHFLILNRYiQ 1HXUþHQD

-�
3RGSRURYDW�RFKUDQX�ä3�D�RGSDGRYp�
KRVSRGi�VWYt�S�L�SRVN\WRYiQt�SRGSRU�
] UR]SRþWX�P�VWD

1HVSHFLILNRYiQ 1HXUþHQD

-�
3RåDGDYN\�D�SRW�HE\�PRGHUQtKR�
RGSDGRYpKR�KRVSRGi �VWYt�
]DSUDFRYiYDW�MLå�GR�SURMHNWRYp�
GRNXPHQWDFH�SUR�VWDYHEQt�SRYROHQt

3RþHW�VWDYHE�S�L�MHMLFKå�
NRODXGDFL�QHO]H�SURNi]DW�
MDN�E\OR�QDNOiGiQR�V�
RGSDG\

�����VWDYHE�S�L�MHMLFKå�
NRODXGDFL�O]H�SURNi]DW�
MDN�E\OR�QDNOiGiQR�V�
RGSDG\�]H�VWDYHEQt�
þLQQRVWL

-�
5HJLRQiOQt��NUDMVNê��SURMHNW�
LQWHJURYDQpKR���HãHQt�RGSDGRYpKR�
KRVSRGi�VWYt�

=tVNiQt�SURVW�HGN$ ] IRQG$
(8 2GERUQ� D�NYDOLWQ�

]SUDFRYDQê��SURMHNW

.� 3UDYLGHOQp�Y]G�OiYiQt�~�HGQtN$
YH�HMQp�VSUiY\ 1HVSHFLILNRYiQ �����RGERUQ� ]S$VRELOêFK�

~�HGQtN$ P�VWD
.� 9êFKRYD�D�Y]G�OiYiQt�REþDQ$ 1HVSHFLILNRYiQ 1HXUþHQD



3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R�����

��� $GPLQLVWUDWLYQt�QiVWURMH��t]HQt�2+
����� =S$VRE� RUJDQL]DþQtKR� ]DEH]SHþHQt� �t]HQt� RGSDGRYpKR� KRVSRGi�VWYt� REFH�

YþHWQ� VH]QDPX�YQLW�QtFK�GRNXPHQW$
�� ��� R� RGSDGHFK� þ�� ��������� 6E�� GHILQXMH� SRYLQQRVWL� D� RSUiYQ�Qt� REFH� D�

I\]LFNêFK�RVRE�S�L�QDNOiGiQt�V NRPXQiOQtP�RGSDGHP��
2EHF�P$åH�YH�VYp�VDPRVWDWQp�S$VREQRVWL�VWDQRYLW�REHFQ� ]iYD]QRX�Y\KOiãNRX�

V\VWpP�VKURPDå�RYiQt��VE�UX��S�HSUDY\��W�tG�Qt��Y\XåtYiQt�D�RGVWUD�RYiQt�NRPXQiOQtFK�
RGSDG$ Y]QLNDMtFtFK�QD�MHMtP�NDWDVWUiOQtP�~]HPt��YþHWQ� V\WpPX�QDNOiGiQt�VH�VWDYHEQtP�
RGSDGHP�

.RPXQiOQtP� RGSDGHP� VH� UR]XPt� YHãNHUê� RGSDG� Y]QLNDMtFt� QD� ~]HPt� REFH� S�L�
þLQQRVWL� I\]LFNêFK�RVRE�D�NWHUê� MH�XYHGHQ�MDNR�NRPXQiOQt�RGSDG�Y SURYiG�FtP�SUiYQtP�
S�HGSLVX� V YêMLPNRX� RGSDG$ Y]QLNDMtFtFK� S�L� þLQQRVWL� SUiYQLFNêFK� D� I\]LFNêFK� RVRE�
RSUiYQ�QêFK�N SRGQLNiQt�

0�VWR� 0RUDYVNi� 7�HERYi� QD� ]iNODG� ���� StVP�D�� ]iNRQD� þ�� ��������� 6E��� R�
REFtFK��YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$ D�QD�]iNODG� ����RGVW���]iNRQD�þ����������6E���R�
RGSDGHFK��YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$ �GiOH� MHQ�Ä]iNRQ�R�RGSDGHFK³���Y\GDOR�REHFQ�
]iYD]QRX� Y\KOiãNX� P�VWD� � ��������� NWHURX� VH� VWDQRYt� V\VWpP� VKURPDå�RYiQt�� VE�UX��
S�HSUDY\�� W�tG�Qt�� Y\XåtYiQt� D� RGVWUD�RYiQt� NRPXQiOQtFK� RGSDG$ YþHWQ� QDNOiGiQt� VH�
VWDYHEQtP�RGSDGHP�

7DWR�Y\KOiãND�VH�Y]WDKXMH�QD�YãHFKQ\�REþDQ\�V WUYDOêP�SRE\WHP�QD�~]HPt�P�VWD��
9\KOiãND�VH�Y]WDKXMH� L�QD� I\]LFNp�RVRE\��NWHUp�PDMt�YH�YODVWQLFWYt�VWDYEX�XUþHQRX�QHER�
VORXåtFt�N LQGLYLGXiOQt� UHNUHDFL�D�YH�NWHUp�QHQt�KOiãHQD�N WUYDOpPX�SRE\WX�åiGQi�I\]LFNi�
RVRED�� 9H� VP\VOX� �� ��� RGVW�� �� ]iNRQD� R� RGSDGHFK� VH� Y\KOiãND� Y]WDKXMH� WDNp� QD� W\�
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VXEMHNWX��NWHUêP�EXGH�RGERU�åLYRWQtKR�SURVW�HGt�

0�VWR�0RUDYVNi�7�HERYi�Pi�QD�]iNODG� ����StVP�D��]iNRQD�þ�����������6E���R�
REFtFK��YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$ D�QD�]iNODG� ����RGVW���]iNRQD�þ����������6E���R�
RGSDGHFK�� YH� ]Q�Qt� SR]G�MãtFK� S�HGSLV$ �GiOH� MHQ� Ä]iNRQ� R� RGSDGHFK³�� REHFQ�
]iYD]QRX� Y\KOiãNX�P�VWD�� NWHURX� VH� VWDQRYt� V\VWpP� VKURPDå�RYiQt�� VE�UX�� S�HSUDY\��
W�tG�Qt�� Y\XåtYiQt� D� RGVWUD�RYiQt� NRPXQiOQtFK� RGSDG$ YþHWQ� QDNOiGiQt� VH� VWDYHEQtP�
RGSDGHP�� 9\KOiãND� P�VWD� EXGH� DNWXDOL]RYiQD� GOH� VWDQRYHQêFK� SRåDGDYN$ D� OK$W�
N GRVDåHQt� FtO$ 32+��REþDQ$P�EXGH�N GLVSR]LFL�QD�~�HGQt�GHVFH��ZHERYêFK�VWUiQNiFK�
P�VWD�D�]iVDGQt�]P�Q\�EXGRX�]YH�HMQ�Q\�L�Y PtVWQtP�WLVNX�

.DåGRURþQt� Y\KRGQRFRYiQt� LQGLNiWRU$ VWDYX� D� ]P�Q� RGSDGRYpKR� KRVSRGi�VWYt�
EXGH�]DEH]SHþRYDW�UHIHUHQW�åLYRWQtKR�SURVW�HGt V SRGSRURX�RGERUQp�ILUP\�]DP��HQp�QD
SOiQRYiQt�Y REODVWL�RGSDGRYpKR�KRVSRGi�VWYt��9 S�tSDG� RGFK\ON\�QHåiGRXFtP�VP�UHP�
EXGRX�QDYUåHQD�D�QiVOHGQ� UHDOL]RYiQD�RSDW�HQt�N QiSUDY��

32+ MH ]SUDFRYiQ QD�GREX��� OHW� D�PXVt� EêW� ]P�Q�Q�S�L� NDåGp� ]iVDGQt� ]P�Q�
SRGPtQHN�� QD� MHMLFKå� ]iNODG� E\O� ]SUDFRYiQ�� D� WR� QHMSR]G�ML� GR� �� P�VtF$ RG� ]P�Q\�
SRGPtQHN��

$NWXDOL]DFL� 32+� 0�VWD� 0RUDYVNi� 7�HERYi� SURYHGH� UHIHUHQW� RGERUX� åLYRWQtKR�
SURVW�HGt� V SRGSRURX� RGERUQp� ILUP\� ]DP��HQp� QD� SOiQRYiQt� Y REODVWL� RGSDGRYpKR�
KRVSRGi�VWYt�
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�� 3�tMP\� D� YêGDMH� QD� RGSDGRYp� KRVSRGi�VWYt�� VWUXNWXUD� ]GURM$ D�
G\QDPLND�]P�Q�� NRPXQiOQt�RGSDG

��� (NRQRPLFNp��t]HQt�2+�± S�tMP\�D�YêGDMH
7DEXOND�����
3�tMP\�D�YêGDMH�0�VWD�0RUDYVNi�7�HERYi�QD�2+�Y URFH ����

����1i]HY�QiVWURMH .þ >�@
3�tMP\
3RSODWN\��FHQ\�KUD]HQp�REþDQ\�D�
åLYQRVWQtN\ ������������ �����
'RWDFH�(.2�.20 ������������ �����
-LQp�S�tMP\�] 2+ � �
&HONHP�S�tMP\ ������������ ������
9êGDMH
&HONRYp�URþQt�YêGDMH�QD�2+�REFH ������������ ������
9êVOHGHN�KRVSRGD�HQt����S�tMP\�± YêGDMH� � ���������� �����

=GURM�GDW��2EHFQt�UR]SRþHW��0�VWD�0RUDYVNi�7�HERYi

&HONHP�E\OR�Y URFH������] SRSODWN$ D�FHQ�KUD]HQêFK�REþDQ\�D�åLYQRVWQtN\�0�VWD�
0RUDYVNp�7�HERYp�Y\EUiQR�� ��������� .þ� 'RWDFH�GR�V\VWpPX�P�VWD�RG�VSROHþQRVWL��
(.2�.20�� D�V�� ]D� Y\VHSDURYDQê� � RGSDG� � þLQLOD� ������ ������ .þ� �S�tMHPFHP�GRWDFH�
E\O\�Y URFH������7HFKQLFNp�VOXåE\�0RUDYVNi�7�HERYi�V�U�R����GDOãt�S�tMP\��S�tMHP�0�VWR�
0RUDYVNi�7�HERYi�Y URFH������QHY\Ni]DOR���&HONRYp�S�tMP\�0�VWD�0RUDYVNi�7�HERYi�D�
7HFKQLFNêFK�VOXåHE�0RUDYVNi�7�HERYi�V�U�R��þLQLO\�� ��� ������ .þ

6NXWHþQp��QiNODG\��P�VWD�D�7HFKQLFNêFK�VOXåHE�V�U�R��QD�RGSDGRYp��KRVSRGi�VWYt�
Y URFH� ����� E\O\� � ��� �������� .þ ] þHKRå� SO\QH�� åH� 0�VWR� � 0RUDYVNi� 7�HERYi��
] S�tMP$ QD�2+�QHSRNU\OR�FHONRYp�QiNODG\�D�KRVSRGD�HQt�E\OR�XNRQþHQR�]WUiWRX�YH�YêãL�
��������� .þ�
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��� 6RXKUQ�EXGRXFtFK�QiNODG$
&tO�32+ 1i]HY 2GSRY�GQRVW 7HUPtQ 1iNODG\

.UiWNRGREp�FtOH
$� 3UDYLGHOQê�VYR]�VP�VQpKR�

NRPXQiOQtKR�RGSDGX
0�VWR��
7HFKQLFNp��VOXåE\��
S$YRGFL�RGSDG$

���� $12

$�
8GUåRYDW�QiGRE\�QD�
VKURPDå�RYiQt�VP�VQpKR�.2�
Y SRþWX�D�VWDYX�Y\KRYXMtFtP�
SRW�HEiP�RE\YDWHO�P�VWD

0�VWR��
S$YRGFL�RGSDG$ �
REþDQp
7HFKQLFNp��VOXåE\

����
$12��

S$YRGFL�RGSDG$��
7HFKQLFNp�VOXåE\

%� =DKXVWLW�Vt" VE�UQêFK�QiGRE�QD�
SDStU��SODVW\�D�VNOR

0�VWR��
7HFKQLFNp��VOXåE\

3RVWXSQ�
GR�URNX�
����

��������.þ�URN

%�
3RGSRURYDW�VHSDURYDQê�VE�U�
RGSDG$ X�ILUHP�D�REMHNW$
REþDQVNp�Y\EDYHQRVWL

0�VWR��
7HFKQLFNp��VOXåE\ ���� 1(

%�
=DSRMLW�VE�UQ\�D�YêNXSQ\�RGSDG$
GR�V\VWpPX�RGSDGRYpKR�
KRVSRGi�VWYt�REFH

0�VWR�
RSUiYQ�Qp�RVRE\ ���� 1(

&� 3URYR]RYiQt VE�UQpKR�GYRUX
0�VWR�
7HFKQLFNp�VOXåE\�
SURYR]RYDWHO�
VE�UQpKR�GYRUX

����
$12��

SURYR]RYDWHO�
VE�UQpKR�GYRUX

&� 3UDYLGHOQê�VH]yQQt�VYR]�
REMHPQêFK�RGSDG$ SUR�REþDQ\�

0�VWR��
7HFKQLFNp��VOXåE\ ���� $12

&�
'OH�HNRQRPLFNêFK�PRåQRVWt�
XS�HGQRVW�RYDW�Y\XåtYiQt�
REMHPQêFK�RGSDG$ S�HG�MHMLFK�
]QHãNRGQ�QtP

0�VWR��
7HFKQLFNp��VOXåE\ ���� 1HXUþHQD

'� 3RGSRURYDW�NRPSRVWRYiQt�%5.2�
S�tPR�X�REþDQ$

0�VWR��
7HFKQLFNp�VOXåE\ ���� $12�

7HFKQLFNp�VOXåE\
'�

=DMLVWLW�RGG�OHQê�VE�U�D�Y\XåLWt�
ELRORJLFN\�UR]ORåLWHOQêFK�
NRPXQiOQtFK�RGSDG$

0�VWR��
7HFKQLFNp��VOXåE\ ���� $12�SURYR]RYDWHO�

VE�UQpKR�GYRUX

(�
9�UiPFL�SURYR]X�VE�UQpKR�GYRUX�
XPRåQLW�REþDQ$P�RGORåHQt�YãHFK�
GUXK$ QHEH]SHþQêFK�RGSDG$ GR�
]DMLãW�QêFK�NRQWHMQHU$�

0�VWR��
SURYR]RYDWHO�
VE�UQpKR�GYRUX

���� $12��SURYR]RYDWHO�
VE�UQpKR GYRUX

(�
6POXYQt�]DMLãW�Qt�VE�UX�D�OLNYLGDFH�
QHEH]SHþQêFK�RGSDG$ RSUiYQ�QRX�
RVRERX�X������SUiYQLFNêFK�D�
I\]LFNêFK�RVRE�RSUiYQ�QêFK�
N SRGQLNiQt

0�VWR��
RSUiYQ�Qp�RVRE\��
S$YRGFL�RGSDG$

���� 1(

)�
3RGSR�LW�SURYR]HP�VE�UQpKR�
GYRUX�QDSOQ�Qt�NYyW�SUR�]S�WQê�
RGE�U�Y\EUDQêFK�YêUREN$

0�VWR��
SURYR]RYDWHO�
VE�UQpKR�GYRUX��
SRYLQQp�RVRE\

���� 1(

)�
=DMLVWLW�SORFKX�N XVNODGQ�Qt�
DXWRYUDN$ X�QLFKå�QHQt�]QiP�
PDMLWHO

0�VWR ���� 1(

)�
,QIRUPRYDQRVW�REþDQ$ R�PtVWHFK�
]S�WQpKR�RGE�UX�Y\EUDQêFK�
YêUREN$

0�VWR ���� 1(

*�
=DMLVWLW�VE�U�GUREQêFK�VWDYHEQtFK�D�
GHPROLþQtFK�RGSDG$ RG�REþDQ$
P�VWD

0�VWR�
7HFKQLFNp��VOXåE\ ���� $12
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&tO�32+ 1i]HY 2GSRY�GQRVW 7HUPtQ 1iNODG\
*� 3URYR]RYDW�RGORåQRX�SORFKX�QD�

VWDYHEQt�D�GHPROLþQt�RGSDG\
0�VWR��
7HFKQLFNp�VOXåE\ ���� 1(

,� 'RSOQLW�D�DNWXDOL]RYDW�HYLGHQFL�
þHUQêFK�VNOiGHN�D�VWDUêFK�]iW�åt 0�VWR�� ���� 1(

,�
2FKUDQD�ä3�D�]DPH]HQt�
HQYLURQPHQWiOQtFK�ãNRG��Y GRE�
PLPR�iGQêFK�VLWXDFt

0�VWR ���� ��������.þ

-�
3RGSRURYDW�RFKUDQX�ä3�D�
RGSDGRYp�KRVSRGi�VWYt�S�L�
]DGiYiQt�YH�HMQêFK�]DNi]HN

0�VWR ���� 1(

-�
3RGSRURYDW�RFKUDQX�ä3�D�
RGSDGRYp�KRVSRGi�VWYt�S�L�
SRVN\WRYiQt�SRGSRU�] UR]SRþWX�
P�VWD

0�VWR ���� 1(

-�
3RåDGDYN\�D�SRW�HE\�PRGHUQtKR�
RGSDGRYpKR�KRVSRGi �VWYt�
]DSUDFRYiYDW�MLå�GR�SURMHNWRYp�
GRNXPHQWDFH�SUR�VWDYHEQt�
SRYROHQt

6WDYHEQt�~�DG 3U$E�åQ� 1(

-�
5HJLRQiOQt��NUDMVNê��SURMHNW�
LQWHJURYDQpKR���HãHQt�RGSDGRYpKR�
KRVSRGi�VWYt�NUDMH

0�VWR ����
$12

GOH�SURMHNWRYp�
GRNXPHQWDFH

.� 3UDYLGHOQp�Y]G�OiYiQt�~�HGQtN$
YH�HMQp�VSUiY\ 0�VWR ���� $12

]�UR]SRþWX�~�DGX
.� 9êFKRYD�D�Y]G�OiYiQt�REþDQ$ 0�VWR ���� ��������� .þ�URN

6W�HGQ�GREp�FtOH

$�
3RGSRURYDW�QDSOQ�Qt�
UHSXEOLNRYpKR�D�NUDMVNpKR�FtOH�
32+�QD�]YêãHQt�PDWHULiORYpKR�
Y\XåLWt�NRPXQiOQtFK�RGSDG$ QD����
��GR�URNX�����

0�VWR ���� 1HXUþHQD

%� =DKXVWLW�Vt" VE�UQêFK�QiGRE�QD�
SDStU��SODVW\�D�VNOR

0�VWR��
7HFKQLFNp��VOXåE\

3RVWXSQ�
GR�URNX�
����

��������.þ�URN

'�
3URYR]RYDW�NRPSRVWiUQX�QD�
NRPSRVWRYiQt�%52�SRFKi]HMtFtFK�
] ~]HPt�P�VWD

0�VWR��
7HFKQLFNp��VOXåE\ ���� ��± ��PLO��.þ���

SURYR]RYDWHO

+�
3RGSRURYDW�UHSXEOLNRYê�FtO�VQtåLW�
KPRWQRVWQt�SRGtO�RGSDG$
XNOiGDQêFK�QD�VNOiGN\��R������GR�
URNX������YH�VURYQiQt�V URNHP�
����

0�VWR��
7HFKQLFNp��VOXåE\ ���� $12�

+�� 6QtåLW�VNOiGNRYiQt�VSDOLWHOQêFK�
RGSDG$

6QtåLW�VNOiGNRYiQt�
VSDOLWHOQêFK�RGSDG$
QD����Y URFH�����

���� 1(
'ORXKRGREp�FtOH

%� =DMLVWLW�RGG�OHQê�VE�U�EtOpKR�D�
EDUHYQpKR�VNOD

0�VWR��
7HFKQLFNp��VOXåE\ ���� ��������� .þ��

7HFKQLFNp�VOXåE\
+�� 6QtåLW�VNOiGNRYiQt�NDO$ ý29

6QtåLW�VNOiGNRYiQt�
NDO$ ý29�QD����
Y URFH�����

���� $12�
SURYR]RYDWHO�ý29

,� 2GVWUDQLW�þHUQp�VNOiGN\�D�VDQRYDW�
VWDUp�]iW�åH

0�VWR��PDMLWHO��
S$YRGFH�RGSDG$ ����

$12
SU$E�åQ� GOH�

SRW�HE\�����
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����3�tORK\
����(.2�.20
(.2�.20� D�V�� MH� DXWRUL]RYDQi� REDORYi� VSROHþQRVW�� NWHUi� ]DMLã"XMH� VGUXåHQp�
SOQ�Qt�SRYLQQRVWt�]S�WQpKR�RGE�UX�D�Y\XåLWt�RGSDGX�] REDO$� 7XWR�þLQQRVW�Y\NRQiYi�
QD� ]iNODG� UR]KRGQXWt� R� DXWRUL]DFL�� NWHUp� VSROHþQRVWL� (.2�.20� XG�OLOR� 0LQLVWHUVWYR�
åLYRWQtKR� SURVW�HGt� GQH� ���� E�H]QD� ����� D� NWHUp� QDE\OR� SUiYQt� PRFL� GQH� ���� E�H]QD�
������3RYLQQRVWL�]S�WQpKR�RGE�UX�D�Y\XåLWt�RGSDG$ ]�REDO$ PDMt�SRGOH�]iNRQD��RVRE\��
NWHUp� XYiG�Mt� REDO\� QHER� EDOHQp� YêUREN\� QD� WUK� QHER� GR� RE�KX�� W]Q�� GRYiåHMt�� SOQt��
LPSRUWXMt�GR�ý5�QHER�SURGiYDMt��7\WR�RVRE\�PRKRX�SUR�VSOQ�Qt�W�FKWR�SRYLQQRVWt�X]DY�tW�
6PORXYX�R�VGUXåHQpP�SOQ�Qt�VH�VSROHþQRVWt�(.2�.20��D�V��
6\VWpP� (.2�.20� ]DMLã"XMH� VGUXåHQp� SOQ�Qt� SRYLQQRVWt� ]S�WQpKR� RGE�UX� D� Y\XåLWt�
RGSDG$ ]� REDO$ SURVW�HGQLFWYtP� V\VWpP$ W�tG�QpKR� VE�UX� Y� REFtFK� D� SURVW�HGQLFWYtP�
þLQQRVWL� RVRE� RSUiYQ�QêFK� QDNOiGDW� V� RGSDGHP�� 7R� ]QDPHQi�� åH� VSROHþQRVW� (.2�
.20��D�V��I\]LFN\�QHQDNOiGi�V�REDORYêP�RGSDGHP��DOH�SRGtOt�VH�]HMPpQD�QD�ILQDQFRYiQt�
QiNODG$ VSRMHQêFK�VH�VE�UHP��VYR]HP��W�tG�QtP�D�Y\XåLWtP�REDORYpKR�RGSDGX��
9\FKi]t�S�LWRP�]H�GYRX�]iNRQQêFK�SRYLQQRVWt��

x 'RYR]FL��SOQLþL��GLVWULEXWR �L�D�PDORREFKRG\��XYiG�MtFt�QD�WUK�þL�GR�RE�KX�REDO\�QHER�
EDOHQp�YêUREN\��PDMt�GOH�]iNRQD�R�REDOHFK�SRYLQQRVWL�]S �WQpKR�RGE�UX�D�Y\XåLWt�RGSDGX�
]�REDO$��

x 2EFH�D�P�VWD�PDMt�GOH�]iNRQD�R�RGSDGHFK��SRYLQQRVW�W �tGLW�D�Y\XåtYDW�NRPXQiOQt�RGSDG��
MHKRå�VRXþiVWt�MVRX�WDNp�SRXåLWp�REDO\��

1D� MHGQp� VWUDQ� VSROHþQRVW� (.2�.20�� D�V�� X]DYtUi� 6PORXY\� R� VGUXåHQpP� SOQ�Qt� V�
RVREDPL��NWHUp�XYiG�Mt� REDO\�QD� WUK�þL�GR RE�KX��1D�]iNODG� WRKRWR�VPOXYQtKR�Y]WDKX�
VKURPDå�XMH� ~GDMH� R� SURGXNFL� REDO$ D� S�LMtPi� SODWE\�� MHMLFKå� YêãH� MH� ]iYLVOi� QD� YêãL�
Y\ND]RYDQp�SURGXNFH�REDO$��
1D� VWUDQ� GUXKp� VSROHþQRVW� (.2�.20�� D�V�� X]DYtUi� Ä6PORXY\� R� ]DMLãW�Qt� ]S�WQpKR�
RGE�UX� D� UHF\NODFL� RGSDGX� ]� REDO$³� V� REFHPL� D� RVREDPL� RSUiYQ�QêPL� QDNOiGDW� V�
RGSDGHP�� 7\WR� VXEMHNW\� PDMt� SRWp� SRYLQQRVW� YpVW� HYLGHQFL� R� PQRåVWYt� ]S�WQ�
RGHEUDQpKR�D�Y\XåLWpKR�RGSDGX�]�REDO$��QD�]iNODG� NWHUp�VSROHþQRVW�(.2�.20��D�V��
S�LVStYi�ILQDQþQtPL�SURVW�HGN\�QD�V\VWpP\�VE�UX��W�tG�Qt�D�Y\XåLWt�REDORYpKR�RGSDGX��
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��� 6H]QDP�]NUDWHN
=NUDWND 7H[W

%$7 1HMOHSãt�GRVWXSQp�WHFKQRORJLH�] KOHGLVND�åLYRWQtKR�SURVW �HGt�
%5.2 %LRORJLFN\�UR]ORåLWHOQp�NRPXQiOQt�RGSDG\
%52 %LRORJLFN\�UR]ORåLWHOQê�RGSDG
&H+2 &HQWUXP�SUR�KRVSRGD �HQt�V RGSDG\
&3 &OHDQ�SURGXFWLRQ��þLVWi�SURGXNFH�
ý(Ò ýHVNê�HNRORJLFNê�~VWDY
ý*Ò ýHVNê�JHRORJLFNê�~VWDY
ý+08 ýHVNê�K\GURPHWHRURORJLFNê�~VWDY
ý,ä3 ýHVNi�LQVSHNFH�åLYRWQtKR�SURVW �HGt
ý29 ýLVWtUQD�RGSDGQtFK�YRG
ý5 ýHVNi�UHSXEOLND
ý6Ò ýHVNê�VWDWLVWLFNê�~VWDY
(&2/$%(/,1* 2]QDþRYiQt�YêUREN$��NWHUp�MVRX�ãHWUQ�Mãt�N åLYRWQtPX�SURVW�HGt
(06�(0$6 6\VWpP\�HQYLURQPHQWiOQtKR� �t]HQt
(8�(6 (YURSVNi�XQLH�VSROHþHQVWYt
(992 (QYLURQPHQWiOQt�Y]G�OiYiQt��YêFKRYD�D�RVY�WD
)10 )RQG�QiURGQtKR�PDMHWNX
*,6 *HRJUDILFNê�LQIRUPDþQt�V\VWpP
+'3 +UXEê�GRPiFt�SURGXNW
,33& ,QWHJURYDQi�SUHYHQFH�D�NRQWUROD�]QHþLãW �Qt
,62 0H]LQiURGQt�RUJDQL]DFH�SUR�VWDQGDUGL]DFL
,62 ,QIRUPDþQt�V\VWpP�R�RGSDGHFK��ýHVNê�HNRORJLFNê�~VWDY�
,63$ 3RGS$UQê�SURJUDP�(8�SUR�S�LVWXSXMtFt�]HP�
.,62 .UDMVNê�LQIRUPDþQt�V\VWpP�R�RGSDGHFK
.2 .RPXQiOQt�RGSDG
.Ò .UDMVNê�~�DG
/&$ 3RVX]RYiQt�åLYRWQtKR�F\NOX���/LIH�&\FOH�$VVHVVPHQW��
0ä3 0LQLVWHUVWYR�åLYRWQtKR�SURVW �HGt
1 .DWHJRULH�RGSDG$ � QHEH]SHþQp
12� 1HEH]SHþQp�RGSDG\
2 .DWHJRULH�RGSDG$ � RVWDWQt
2EÒ 2EHFQt�~�DG
2((= 2GSDGQt�HOHNWURQLFNi�D�HOHNWULFNi�]D �t]HQt
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3OiQ�RGSDGRYpKR�KRVSRGi�VWYt�0�VWD�0RUDYVNi�7�HERYi þHUYHQ�����

,6(6�V�U�R�����

��� 6H]QDP�WDEXOHN
ýtVOR�

7DEXON\ 1i]HY�WDEXON\
�����D &HONRYi� SURGXNFH� RGSDG$ 0�VWD� 0RUDYVNi� 7�HERYi� Y REGREt� ����� �

����
�����E &HONRYi� SURGXNFH� NRPXQiOQtFK� RGSDG$ 0�VWD� 0RUDYVNi� 7�HERYi�

Y REGREt������± ����
�����H &HONRYi� SURGXNFH� QHEH]SHþQêFK� RGSDG$ 0�VWD� 0RUDYVNi� 7�HERYi�

Y REGREt������± ����
�����J ,GHQWLILNDFH�KODYQtFK�GUXK$ 12�0�VWD�0RUDYVNi�7�HERYi�Y REGREt�������

����
�����K 6H]QDP�QHEH]SHþQêFK�YODVWQRVWt�RGSDG$ �GOH�]iNRQD�þ�����������6E���

Y SODWQpP�]Q�Qt
�����L 3�HKOHG QHMYê]QDPQ�MãtFK�S$YRGF$
����� 9\VY�WOLYN\�NH�NyG$P�QDNOiGiQt�V RGSDG\
�����D =S$VRE�QDNOiGiQt�V RGSDG\�0�VWD�0RUDYVNi�7�HERYi Y URFH�����
�����D� =S$VRE�QDNOiGiQt�V RGSDG\�0�VWD�0RUDYVNi�7�HERYi Y URFH�����
�����E &HONRYi� SURGXNFH� D� QDNOiGiQt� V RGSDG\� 0�VWD� 0RUDYVNi� 7�HERYi

Y URFH�����
�����E� &HONRYi� SURGXNFH� D� QDNOiGiQt� V RGSDG\� 0�VWD� 0RUDYVNi� 7�HERYi

Y URFH�����
�����F &HONRYi� SURGXNFH� D� QDNOiGiQt� V NRPXQiOQtPL� RGSDG\�0�VWD�0RUDYVNi�

7�HERYi�Y URFH�����
�����F� &HONRYi� SURGXNFH� D� QDNOiGiQt� V NRPXQiOQtPL� RGSDG\�0�VWD�0RUDYVNi�

7�HERYi�Y URFH�����
�����G 0QRåVWYt� Y\W�tG�QpKR� RGSDGX� ] NRPXQiOQtKR� RGSDGX� 0�VWD� 0RUDYVNi�

7�HERYi�Y REGREt������� ����
�����D 3URYR]RYDQi�]D�t]HQt�N QDNOiGiQt�V RGSDG\
�����E 3URYR]RYDQi�]D�t]HQt�N QDNOiGiQt�V NRPXQiOQtPL�RGSDG\��.2�
�����D .YDQWLILNRYDQê� SRSLV� YêYRMH� D� FHONRYp� SURGXNFH� NRPXQiOQtFK� D� GDOãtFK�

RGSDG$ 0�VWD�0RUDYVNi�7�HERYi
�����D 9\KRGQRFHQt� VWiYDMtFtKR� ]S$VREX� QDNOiGiQt� V RGSDG\�0�VWD�0RUDYVNi�

7�HERYi�Y URFH������� QHVKRG\
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��� 6H]QDP�JUDI$
ýtVOR�
JUDIX 1i]HY�JUDIX

�����D &HONRYi�SURGXNFH�RGSDG$ 0�VWD�0RUDYVNi�7�HERYi�Y REGREt������±
����

�����E &HONRYi� SURGXNFH� NRPXQiOQtFK� RGSDG$ 0�VWD� 0RUDYVNi� 7�HERYi�
Y REGREt������± ����

�����F 3URGXNFH� NRPSRVWRYDWHOQpKR� RGSDGX� QD� ~]HPt� 0�VWD� 0RUDYVNi�
7�HERYi�Y REGREt������± ����

�����G 3URGXNFH�NRY$ QD�~]HPt�0�VWD�0RUDYVNi�7�HERYi�Y REGREt������± ����
�����H 3URGXNFH� SODVW$ QD� ~]HPt� 0�VWD� 0RUDYVNi� 7�HERYi� Y REGREt� ����� ±

����
�����I 3URGXNFH� SDStUX� QD� ~]HPt� 0�VWD� 0RUDYVNi� 7�HERYi� Y REGREt� ����� ±

����
�����J 3URGXNFH�VNOD�QD�~]HPt�0�VWD�0RUDYVNi�7�HERYi�Y REGREt������± ����
�����K 3URGXNFH� VP�VQpKR� NRPXQiOQtKR� RGSDGX� 0�VWD� 0RUDYVNi� 7�HERYi�

Y REGREt������± ����
�����FK 3URGXNFH�KPRWQRVWQ� QHMYê]QDPQ�MãtFK�QHEH]SHþQêFK�RGSDG$ 0�VWD�

0RUDYVNi�7�HERYi�Y URFH�����
�����E &HONRYi�SURGXNFH�D�QDNOiGiQt�V RGSDG\�0�VWD�0RUDYVNi�7�HERYi�Y URFH�

����
�����E� &HONRYi�SURGXNFH�D�QDNOiGiQt�V RGSDG\�0�VWD�0RUDYVNi�7�HERYi�Y URFH�

����
�����F &HONRYi�SURGXNFH�D�QDNOiGiQt�V NRPXQiOQtPL�RGSDG\�0�VWD�0RUDYVNi�

7�HERYi�Y URFH�����
�����F� &HONRYi�SURGXNFH�D�QDNOiGiQt�V NRPXQiOQtPL�RGSDG\�0�VWD�0RUDYVNi�

7�HERYi�Y URFH�����


