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-DN�MLå�E\OR�SRXNi]iQR�Y�S HGFKR]t�VWDWL��SU ]NXP�VH�KODYQ �]DP LO�QD�

x� 3URGXNþQt�SRWHQFLiO�NUDMLQ\�Y�]iMPRYpP�UHJLRQX��NYDQWLILNDFH���S tURGQt�SRWHQFLiO
x� äLYRWQt�SRGPtQN\�Y�]iMPRYpP�UHJLRQX
x� 3HUVSHNWLY\�UR]YRMH
x� 6WDWLVWLFNp�~GDMH�VtGHO�D�RE\YDWHOVWYD
x� 3RY GRPt�R�OLPLWHFK�Y\PH]XMtFtFK�SRGPtQN\�Y�]iMPRYpP�UHJLRQX
x� 'HPRJUDILFNê�YêYRM�Y�]iMPRYpP�UHJLRQX
x� +RGQRFHQt�YêYRMH�]iMPRYpKR�UHJLRQX�±�WUHQG\
x� 6WUDWHJLL�EXGRXFtKR�YêYRMH�]iMPRYpKR�UHJLRQX

3 LþHPå�Y�GRWD]QtNRYpP�SU ]NXPX�E\O\�RWi]N\�KODYQ �VP RYiQ\�QD��

x� 3RGQLNDWHOVNRX�þLQQRVW�Y�]iMPRYpP�UHJLRQX�D�QD�MHMt�SHUVSHNWLY\
x� 1D�åLYRWQt�SRGPtQN\�URGLQ�RE\YDWHO�åLMtFtFK�Y�]iMPRYpP�UHJLRQX
x� 9]WDK�RE\YDWHO�N�]iMPRYpPX�UHJLRQX
x� 6WDY�SR]QiQt�SUREOHPDWLN\�RFKUDQ\�S tURG\��OHJLVODWLYD
x� )DWiOQt�QHGRVWDWN\�~]HPt��S HNiåN\�YêYRMH
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-DN�MLå�E\OR�XYHGHQR��GDOãt�PDQDJHPHQW�REODVWL�MH�SOQ �]iYLVOê�QD�MHKR�VRXþDVQpP�VWDYX�

WM�� QD� VWDYX� S tURGQtKR� SRWHQFLiOX�� GiOH� SDN� LQWHOHNWXiOQt� D� WHFKQLFNp� ]iNODGQ � Y�]iMPRYpP
UHJLRQX�� =�S HGFKi]HMtFtFK� SRSLVQêFK� NDSLWRO� WpWR� VWXGLH� MH� SDWUQp�� åH� ]GH� E\O\� GORXKRGRE
]S HWUKiQ\� NXOWXUQt� YD]E\� þORY ND� N�S G �� N�MHMtPX� Y\YiåHQpPX� Y\XåtYiQt� VWHMQ � WDN� MDNR
N�V\VWpPRYêP� RSDW HQtP� NXOWLYDFH� NUDMLQ\�� Ò]HPt� MH� W åFH� SR]QDPHQiQR� SRYiOHþQêP
YêYRMHP�� =�SRURYQiQt� OHWHFNêFK� VQtPN � ������ ±� �� �� ������� �� �� ������� ]SUDFRYDQêFK� GR
RUWRIRWRPDS�D�OHWHFNêFK�VQtPN ��������]SUDFRYDQêFK�GR�RUWRIRWRPDS�MH�YtFH�QHå�SDWUQp��åH
þLQQRVW�þORY ND�Y�NUDMLQ �E\OD�V\VWHPDWLFN\�RGVRXYiQD�VP UHP�N�YQLWUR]HPt��%\OR�E\�YKRGQp
SRURYQDW�GDWDEi]RYp�SRORåN\�*,6X�X�R]QDþHQêFK�]P Q�YH�Y\XåLWt�SORFK�Y�URFH������YH�YD]E
QD� YHNWRUL]RYDQp� PDS\� SR]HPNRYpKR� NDWDVWUX� D� SRORåNDPL� VRXþDVQpKR� VWDYX� NUDMLQ\
]�SRVOHGQtKR� GRVWXSQpKR� VQtPNRYiQt�� 3RGPtQN\� ]DGiQt� QHXPRå XMt� ]SUDFRYDW� YHOPL
NRPSOLNRYDQRX�YHNWRUL]DFL�~GDM �SR]HPNRYpKR�NDWDVWUX�D�SODWQp�~GDMH�NDWDVWUX�QHPRYLWRVWt
MVRX�SUR�UR]ViKORX�LQWHJUDFL�SDUFHO�QHSRXåLWHOQp�

=�SRURYQiQt� �YL]� JUDI\�� MH� YãDN� YHOPL� ] HWHOQp�� åH� GRãOR� N�YêUD]QpPX� ~E\WNX
]HP G OVNêFK�D�RVWDWQtFK�SORFK��YþHWQ �]DVWDY QêFK��QD�~NRU�SORFK�OHVQtFK�

1DNRQHF� MVPH� GRVS OL� N�]iY UX�� åH� SRGUREQi� NYDQWLILNDFH� W FKWR� ~GDM � E\� MLVW � E\OD
]DMtPDYi�� DOH� Y�NRQHþQp� Ii]L� E\� P OD� SRX]H� LQIRUPDWLYQt� FKDUDNWHU�� VWHMQ � MDNR� S LORåHQp
Yê H]\��NWHUp�O]H�RNRPHQWRYDW�QHMU ]Q MãtPL�]S VRE\��DOH�VWiOH�EXGRX�PtW�SRX]H�LQIRUPDWLYQt
KRGQRWX��9�VRXþDVQêFK�SRGPtQNiFK�MH�WRWLå�QiYUDW�N�S YRGQtPX�XVSR iGiQt�NUDMLQ\�QHPRåQê�
' YRG �MH�Q NROLN�

x� 1HGRVWDWHþQê�D�QHNYDOLILNRYDQê�OLGVNê�SRWHQFLiO
x� 7UYDOi�]P QD�NXOWXU�SR]HPN
x� =P QD�VSROHþHQVNp�SRSWiYN\
0QRKHP� Y Wãt� Yê]QDP� SUR� KRGQRFHQê� SRWHQFLiO� Pi� DNWXiOQt� VWDY� NUDMLQ\�� VWDY� MHMtKR

VRXþDVQpKR� Y\XåLWt� D� ]S VREX� REKRVSRGD RYiQt�� � .�WRPX� ~þHOX� E\OR� Y\XåLWR� I\]LFNpKR
PDSRYiQt� DNWXiOQtKR� VWDYX� NUDMLQ\�� 7RWR� PDSRYiQt� Pi� Y\VRNRX� Y\SRYtGDFt� VFKRSQRVW�
SURWRåH� FKDUDNWHULVWLFNêP� U\VHP� SUR� WXWR� REODVW� MVRX� QHVRXODG\� PH]L� NXOWXURX� SR]HPN � D
MHMLFK�VNXWHþQêP�Y\XåLWtP�

3RYDåXMHPH� WDWR� SRXåLWi� GDWD� ]D� KRGQRWQ Mãt� GDWD� QHå� SRURYQiYiQt� GDWDEi]H� NXOWXU� V
SORFKDPL� ]tVNDQêPL� ]�OHWHFNpKR� VQtPNRYiQt�� -H� WR� L� ]�G YRG � W FK�� åH� QD� OHWQtP� OHWHFNpP
VQtPNRYiQt� VH� YHOPL� W åNR� UR]H]QiYDMt� VSROHþHQVWYD� ]HP G OVNêFK� SR]HPN ��2S W� E\� E\OR
MLVWêP� HãHQtP� SRXåLWt� GUXåLFRYêFK� VQtPN � SRGUREHQêFK� t]HQp� NODVLILNDFL�� S tSDGQ
PXOWLVSHNWUiOQtFK�VQtPN ��DOH�MHMLFK�SRXåLWt�S HVDKXMH�PRåQRVWL�]DGiQt�WpWR�VWXGLH�

9�WRPWR�S tSDG �E\OR� WHG\� Y\XåLWR� I\]LFNpKR�]MLã RYiQt� VNXWHþQpKR� VWDYX�SR]HPN �EH]
RKOHGX� QD� NXOWXU\�� 3R]HPN\� E\O\� NRQIURQWRYiQ\� V�DNWXiOQtP� OHWHFNêP� VQtPNRYiQtP� D
UDVWUHP�NDWDVWUiOQtFK�PDS��S tSDGQ �602�

3 YRGQt�]iP U��S L DGLW�N�SR]HPN P�~GDMH�R�YODVWQtNRYL��D� WR�DOHVSR � UiPFRY ��QHE\OR
PRåQp�Y� HãLWHOVNp� GRE � UHDOL]RYDW� SUR� REWtåQi� MHGQiQt� R� SRVN\WQXWt� ~GDM �.1��9�VRXþDVQp
GRE � VH� WDNp� UHDOL]XMH� SURFHV� SULYDWL]DFH� VWiWQt� S G\� Y�]iMPRYp� REODVWL� D� QHQt� PRåQp
REMHNWLYQ �]tVNDW�~GDMH�R�YODVWQtNRYL��SURWRåH�YHONi�Y WãLQD�SR]HPN �MH�YH�VWDGLX�REFKRGQtKR
Y]WDKX�
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-H�YãDN�SDWUQp��åH�YtF�MDN������]HP G OVNêFK�D�RVWDWQtFK�SR]HPN �]iMPRYpKR�UHJLRQX�MH
Y�Q MDNpP� Y]WDKX� N�SULYiWQtP� VXEMHNW P�� 7HQWR� Y]WDK� MH� EX � YODVWQLFNê�� QHER� QiMHPQt�
8SUDYRYDQi� OHJLVODWLYD�Y\PH]XMtFt�SRGPtQN\�QDE\Wt� VWiWQt�S G\�SDN�RSUDY XMH�N�]iY UX�� åH
XYHGHQp�SURFHQWR�FLWRYDQêFK�SR]HPN �MH�Y�SRGVWDW �Y�VRXNURPêFK�UXNRX�

0HWRGLFN\� MVPH� WHG\� HãLOL� SUREOpP�� MDN� NYDQWLILNRYDW� GRSDG\� ]P Q\� UHåLPX� Y�~]HPt�
9\FKi]HOL� MVPH� WHG\� ]�QiYUKX� SOiQX� SpþH� R� QDYUKRYDQp� &+.2�1RYRKUDGVNp� KRU\�� ,� NG\å
WHQWR� QiYUK�SRYDåXMHPH� ]D� QH]S VRELOê�� ]�KODYQtFK� ]iVDG� MVPH� QD� ]iNODG � RGERUQp� HUXGLFH
SURMHNWDQW �PRGHORY �QDYUKOL�]S VRE\�Y\XåLWt�NUDMLQ\�WDN��DE\�VH�FR�PRåQi�QHMYtFH�S LEOtåLO\
SRGPtQNiP� &+.2�� DOH� KODYQ � VSO RYDO\� NULWHULD� SUR� Y\XåLWt� ~]HPt� VWDQRYHQi� SODWQRX
OHJLVODWLYRX� Y�~]HPt�� 1iYUK� MH� WDN� NRQIURQWRYiQ� KODYQ � V�QiYUKHP� Ä]RQDFH� &+.2³�� NWHUê
SRYDåXMHPH� ]D� UR]KRGXMtFt� Y�KODYQtFK� VP UHFK� Y\XåLWt� D� ]DP HQt� SR]HPN � Y�UiPFL
MHGQRWOLYêFK�]yQ�

ä,9271Ë�32'0Ë1.<�9�=È-029e0�5(*,218
ÒGDMH� SRW HEQp�SUR� QDSOQ Qt� WRKRWR� WpPDWX� MVRX�~GDMH� RGYR]HQp� ]H� VWDWLVWLFNêFK�~GDM �

UR]KRYRU � V�S HGVWDYLWHOL� REFt� D� SRGSR HQ\� E\O\� GRWD]QtNRYRX� DNFt�� 3RVX]RYDOL� MVPH� L
DNWXiOQt� PRåQRVWL� �VWDY�� åLYRWQtKR� SURVW HGt� RE\YDWHOVWYD� D� LQIRUPDFH� RG� ]DP VWQDYDWHO �
NWH t�E\OL�RFKRWQL�NH�NRPXQLNDFL��0HWRGLFN\�MVPH�VH�S L�VE UX�LQIRUPDFt�]DP LOL�QD�~GDMH�QD
REODVWL� NWHUp� VH� VLFH� SUROtQDMt� L� GR� GDOãtFK� VOHGRYDQêFK� WpPDW�� DOH� SUR� åLYRWQt� SRGPtQN\
RE\YDWHO�PDMt�]iVDGQt�Yê]QDP�

�-DNR�Yê]QDPQp�SUR�]SUDFRYiQt�FKDUDNWHULVWLN\�SRYDåXMHPH�SRGPtQN\��NULWHULD��Y�
x� �VWDYX�VOXåHE
x� �SUDFRYQtFK�S tOHåLWRVWHFK
x� �GRSUDYQt�REVOXåQRVWL
x� �WHFKQLFNêFK�D�NRPXQLNDþQtFK�PRåQRVWHFK
x� �NXOWXUQtP�UR]YRML�D�UR]YRML�Y]G OiQt
äLYRWQt� SRGPtQN\� ~]FH� VRXYLVHMt� V�SRGPtQNDPL� HNRQRPLFNêPL� D� V�OLPLW\� åLYRWQtKR

SURVW HGt� RE\YDWHO�� 3URWR� VH� YH� VWXGLL� Q NWHUp� Y FL� ]GiQOLY � RSDNXMt� D� SUR� NDåGp� WpPD�PDMt
MLQRX� YiKX�� 3UR� ~þHO\� WpWR� REODVWL� SRYDåXMHPH� XYHGHQp� SRGPtQN\� SUR� FKDUDNWHULVWLNX� ]D
URYQRFHQQp�� -DNR� GRSO XMtFt� � NULWHULXP� N�FKDUDNWHULVWLFH� �VStãH� UR]ãL XMtFt� SUDFRYQt
S tOHåLWRVWL��MVPH�Y\EUDOL

x� �SRGPtQN\�FHVWRYQtKR�UXFKX
QHER �FHVWRYQt�UXFK�MH�VNOR RYiQ�YH�YãHFK�UR]KRGQêFK�GRNXPHQWHFK�R�]iMPRYpP�~]HPt�

,�NG\å�FKiSHPH��åH�XUþLWi�SRGSRUD�FHVWRYQtKR�UXFKX�Y�~]HPt�MH�G OHåLWi��QHQt�PRåQp�KR�VWDY W
MDNR�KODYQt�QiSO �D�SUDFRYQt�S tOHåLWRVW�SUR�RE\YDWHOVWYR��QHER � WDNRYRX�]iW å�E\�QHPXVHOD
RNROQt�NUDMLQD�XQpVW�
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3(563(.7,9<�52=92-(
9\FKi]HOL�MVPH�]H�]QiPêFK��S tSDGQ �VFKYiOHQêFK�UR]YRMRYêFK�NRQFHSFt�Y\SUDFRYDQêFK

SUR�UHJLRQ��QHER�SUR�PLNURUHJLRQ��+ODYQtPL�QRVLWHOL�PtVWQtKR�UR]YRMH�MVRX�ORJLFN\�MHGQRWOLYp
REFH�� 2EFH� MVRX�� Då� QD� REHF� 0DORQW\�� ]DþOHQ Q\� GR� PLNURUHJLRQX� 6GUXåHQt� 5 åH�� 7HQWR
PLNURUHJLRQ�MH�L�S HV�] HMPRX�DXWRQRPLL�REFt�Y�]DXMDWpP�~]HPt�XUþXMtFtP��FR�VH�WêþH�UR]YRMH
D�VSROXSUiFH�V�S HVKUDQLþtP�

9H� ]SUDFRYiQt� WpWR� REODVWL� QHE\OD� SRXåLWD� åiGQi� VSHFLiOQt� PHWRGLND�� 3RNXVLOL� MVPH� VH
VSROX� V�WDMHPQtNHP� PLNURUHJLRQX� VXPDUL]RYDW� KODYQt� UR]YRMRYp� VP U\� D� S tSDGQp� SRW HE\
PLNURUHJLRQX� Y�GORXKRGREpP� YêYRML�� 6DPR] HMP �� åH� E\O\� SRXåLW\� L� SR]QDWN\� ]�UR]KRYRU
V�MHGQRWOLYêPL�S HGVWDYLWHOL�REFt�VGUXåHQêFK�Y�PLNURUHJLRQX��NWH t�R�WR�SURMHYLOL�]iMHP��-HGQi
VH�VDPR] HMP �R�S HGVWDYLWHOH�REFt�PLPR�]iMPRYp�~]HPt�

-H�QXWQp�VL�XY GRPLW��åH�REODVW�S tURGQtKR�SDUNX�RYOLY XMH�YêUD]Q �åLYRW�D� UR]YRM�REFt�
NWHUp�MVRX�Y�RNROt�]iMPRYpKR�~]HPt��1HGi�VH�MHGQR]QDþQ � tFL��åH�MVRX�WR�REFH�GR�Y]GiOHQRVWL
Ä[³���1HQt�WHG\�PRåQp�XþLQLW�NUXåQLFL�R�WpWR�Y]GiOHQRVWL��DOH�MH�QXWQp�SRVX]RYDW�NDåGRX�REHF
]YOiã ��9]KOHGHP�NH�YQLW Qt�VWUXNWX H�REFt�Y�~]HPt�S tURGQtKR�SDUNX�MH�QXWQp�VL�XY GRPLW��åH
REFH�D�P VWD�REODVWL�7UKRVYLQHQVND��7 HER VND�D�.DSOLFND�SRVN\WXMt� WpP �NRPSOHWQt�VHUYLV
SUR�YHONp�~]HPt�S tURGQtKR�SDUNX� D� WR� MDN�SUR� MHKR�NPHQRYp�RE\YDWHOVWYR�� WDN� SUR� VH]yQQt
RE\YDWHOH�� =H� VWDWLVWLFNêFK� ~GDM � ]DXMDWêFK� REFt� MH� SDWUQp�� åH� SRX]H�1RYp�+UDG\� GLVSRQXMt
XUþLWêP�� UHODWLYQ �SRVWDþXMtFtP�]i]HPtP�Y�REODVWL� VOXåHE��]GUDYRWQLFWYt�� ãNROVWYt��NXOWXU\� DM�
7R� MH� YãDN� QDSURVWR� QHGRVWDþXMtFt�� SURWR� MH� YHOPL� G OHåLWi� ~þDVW� REFt�PLNURUHJLRQX� QD� G Qt
Y�REODVWL�S tURGQtKR�SDUNX�

0LNURUHJLRQ�Ä5 åH³� WDN� WYR t� MHGHQ�NRPSDNWQt� IXQNþQt� FHOHN� D� O]H� RþHNiYDW�� åH� EXGH� L
MDNR�FHOHN�NRPSDNWQt�S L� HãHQt�]iOHåLWRVWt�S tURGQtKR�SDUNX��$NWLYLW\�PLNURUHJLRQX�VP XMtFt
N�SRGSR H� UR]YRMH� VOXåHE� D� KODYQ � SDN� N�]DMLãW Qt� VURYQDWHOQêFK� åLYRWQtFK� SRGPtQHN
RE\YDWHOVWYD� MVRX� ]YOiãW � Yê]QDPQp� Y�SRVOHGQtFK� OHWHFK�� 3RW HED� HãLW� WRWR� WpPD� MH� VWiOH
LQWHQ]LYQ Mãt��FRå�Y\SOêYi�L�]H�VWiOH�PHQãt�PRåQRVWL�XSODWQ Qt�RE\YDWHOVWYD�QD�WUKX�SUiFH�

9]G ODQRVW� RE\YDWHO� MH� QD� YHOPL� Qt]Np� ~URYQL�� FRå� Y�SRGVWDW � ]QHPRå XMH� MHMLFK
DGDSWDELOLWX�D�]Y\ãXMH� MHMLFK�]iYLVORVW�QD�REODVWL��YH�NWHUp�åLMt��7DWR�VLWXDFH� MH�R� WR�YiåQ Mãt�
þtP�GiOH� QD� ]iSDG� RG�1RYêFK�+UDG � Y�]iMPRYpP� UHJLRQX� RE\YDWHOp� åLMt�� =�KOHGLVND� VRFLR�
HNRQRPLFNpKR�MH�WR�YHOPL�YiåQê�IDNWRU��NWHUê�MH�QXWQp�L�YHOPL�YiåQ �SRVX]RYDW��0XVtPH�QD
WRWR�RS W�XSR]RUQLW��L�NG\å�VH�QD�WR�XSR]RU XMH�Y�UR]ERUX�VWDWLVWLFNêFK�~GDM �

0LNURUHJLRQ� WDN�S VREt� L� MDNR�XUþLWê�VWDELOL]iWRU��-H� WtP�RS W�SRGWUåHQ� MHKR�Yê]QDP�SUR
]iMPRYê�UHJLRQ�

(NRQRPLFNê�L�VRFLiOQt�DVSHNW�PLNURUHJLRQX�VH�SURPtWi�QD�MHGQRWOLYp�REFH��D �MVRX�þOHQ\
PLNURUHJLRQX� QHER� QH�� 9�REODVWL� E\OR� MLå� LQYHVWRYiQR� GR� UHJLRQiOQtKR� UR]YRMH� Y�SURJUDPX
&%&� 3KDUH� ]QDþQp� PQRåVWYt� SURVW HGN �� 0LNURUHJLRQ� MH� DNWLYQ � ]DSRMHQ� SDUWQHUVNRX
GRKRGRX� GR� VSROHþQpKR� SRVWXSX� S L� REQRY � SRKUDQLþt�� -H� YtFH� QHå� ] HMPp�� åH� VH� YãLFKQL
SDUWQH L� GRKRGOL� L� QD� ]iNODGQtFK� SULQFLSHFK� RFKUDQ\� S tURGQtKR� SURVW HGt� D� NUDMLQ\�� -H� WR
QHMYê]QDPQ Mãt� IHQRPpQ� REODVWL�� 3RVOHGQt� SRGDQê� SURMHNW�PLNURUHJLRQX� SUR�&%&�3KDUH� VH
Y\VORYHQ � ]DP XMH� QD� ]KRGQRFHQt� D� XFKRYiQt� S tURGQtKR�� NXOWXUQtKR� D� KLVWRULFNpKR
SRWHQFLiOX�SUR�VWDELOL]DFL�VRFLiOQ �HNRQRPLFNêFK�SRP U �PLNURUHJLRQX�



6RFLR�HNRQRPLFNi�VWXGLH�PRåQêFK�GRSDG �Y\KOiãHQt�&KUiQ Qp�NUDMLQQp�REODVWL�1RYRKUDGVNp�KRU\�QD�]iMPRYê
UHJLRQ

=SUDFRYDOD�ILUPD�/HV,QIR������������������������������������������������������������������������������������������������������������������������������������

9�]iMPRYpP� UHJLRQX� ~]HPt� � GRFKi]t� GORXKRGRE � NH� VWDJQDFL� Då� N�]iSRUQpPX� WUHQGX
GHPRJUDILFNpKR�YêYRMH�D� WtP� L�QHS tPR�N�þiVWHþQp�GHYDVWDFL�NXOWXUQt�NUDMLQ\�PLNURUHJLRQX�
NWHUi� RG� URNX� ����� SURG ODOD� Q NROLN� YiåQêFK� RW HV � Y�SRGRE � QiVLOQpKR� SRK\EX
RE\YDWHOVWYD�� QiURGQRVWt� D� WtP� L� NXOWXU�� MHKRå� Yê]QDPQ � QHJDWLYQtP� VWLPXOiWRUHP� E\OD
NRQIURQWDþQt� SROLWLFNi� VLWXDFH�� NWHUi� ]S VRELOD� L� WR�� åH� VH� ]P QLO� GORXKRGRE � XWYi HQê� Y]WDK
VRXåLWt� þORY ND� V�YROQRX� NUDMLQRX�� GRãOR� N�QDUXãHQt� IXQNþQt� NRVWU\� REVOXK\� NUDMLQ\
�VRXVW H RYiQt� RE\YDWHOVWYD� GR� VW HGLVNRYêFK� REFt�� OLNYLGDFH� VtW � VOXåHE� Y�REODVWL�� ]S HWUKiQt
URGLQQêFK�YD]HE�N�S G ��LQWHQ]LILNDFH�D�FHQWUDOL]DFH�]HP G OVNp�YêURE\��DOH�L� OHVQLFWYt���þtPå
GRãOR�L�N�GHJUDGDFL�WUDGLþQtFK� HPHVHO�REODVWL��þL�N�GHJUDGDFL�~URYQ �MHMLFK�NYDOLW\�

3U YRGQtP� MHYHP� SRWRP� MH� GORXKRGRE � QHS t]QLYê� YêYRM� RE\YDWHOVWYD�� NWHUp� Pi� VWiOH
WHQGHQFL��L�S HV�QDU VWDMtFt�SUREOpP\�YHONêFK�VtGHO��VH�GR�W FKWR�VtGHO��]�YHVQLFH�Y\VtGORYDW�

=�YêãH�XYHGHQpKR�MH�SDWUQp��åH�VP U\�UR]YRMH�VH�]DP XML�QD�HOLPLQDFL�W FKWR�QHJDWLYQtFK
MHY �

+ODYQtPL�VP U\�SHUVSHNWLYQtKR�UR]YRMH�WHG\�MVRX�
x� =DMLãW Qt�YROQêFK�YD]HE�QD�NRPXQLNDþQt�WHFKQRORJLH��' VOHGNHP�EXGH�XåtYiQt� W FKWR

GDW� Y�UiPFL� PtVWQt� D� UHJLRQiOQt� YH HMQp� VSUiY\�� DOH� KODYQ � YãHFK� RVWDWQtFK� VORåHN
GHPRNUDWLFNp�VWUXNWXU\�Y�UiPFL�PLNURUHJLRQX�D�S LOHKOêFK�~]HPt�

x� � 9\WYR HQt� VWUXNWXURYDQp� VtW � � HW ]FH�� SRVN\WRYDWHO � VOXåHE� YH� YD]EiFK� QD� UR]YRM
FHVWRYQtKR� UXFKX� � D� WR� VLFH� ORJLFNêP� SURSRMHQtP� VWiYDMtFtFK�� MLå� H[LVWXMtFtFK� SUYN
�F\NORVWH]N\�� S ãt� VWH]N\�� KLSRVWH]N\�� XE\WRYDFt� NDSDFLW\�� SRKRVWLQVWYt�� SUYN\� OHWQt� D
]LPQt�UHNUHDFH�DM���D�QiYUK\�QD�GRSOQ Qt�Y�UiPFL�ÄKOXFKêFK�PtVW³��GRSOQ Qt�R�PRåQRVWL
IDUPi VNp�WXULVWLN\��ORYX��NXOWXU\�DM�

x� (OLPLQDFH� UL]LN� S HGHYãtP� VH� ]iMP\� RFKUDQ\� S tURG\� Y�PLNURUHJLRQX�� ED� QDRSDN�
]DSRMLW� DNWLYQ � SUYN\� RFKUDQ\� S tURG\� �YD]E\� QD� 1$785$� ������ GR� HW ]FH
DWUDNWLYQtFK�IHQRPpQ �PLNURUHJLRQX�

x� 9\PH]HQt�SURVWRU �D�REMHNW �SRWHQFLiOQ ��YKRGQêFK��N�GLIHUHQFRYDQpPX�Y\XåLWt�D�SUR
XVQDGQ Qt� UR]KRGRYiQt� R� FtOHQpP� XVP UQ Qt� LQYHVWLþQtFK� SURVW HGN � GR� NUDMLQ\�
6DPR] HMPRVWt� SDN� EXGH� XVP U RYiQt� þLQQRVWt� WDN�� DE\� QHGRFKi]HOR� N�YiåQpPX
QDUXãRYiQt� NUDMLQQpKR� Ui]X�� OpSH� SDN� N�QHSRUXãHQt� FKDUDNWHULVWLFNêFK� NUDMLQQêFK
SURVWRU �D�FHON �PLNURUHJLRQX�

x� 3RGSRUD� Y\WYi HQt� D� SURKOXERYiQt� GRYHGQRVWt� RUJDQL]DþQtFK� VWUXNWXU� ]D� DVLVWHQFH
NYDOLILNRYDQêFK� VXEMHNW �� FRå� ]DMLVWt� U\FKORX� DSOLNDFL� QHMQRY MãtFK� SR]QDWN
]�S tKUDQLþQtFK�UHJLRQ �

x� 3 tSUDYD� SRGPtQHN� SUR� QDSRMHQt� VWUXNWXURYDQêFK� LQIRUPDFt� QD� LQIRUPDþQt� V\VWpP
PLNURUHJLRQX� ]D� SRXåLWt� PRGHUQtFK� NRPXQLNDþQtFK� WHFKQRORJLt�� WDN� DE\� YH
VWUXNWXURYDQp�SRGRE �PRKO\�EêW�W\WR�LQIRUPDFH�S tVWXSQp�RSUiYQ QêP�XåLYDWHO P��DE\
VH� Y\WYR LOD� SODWIRUPD� YH HMQp� GLVNXVH� ]~þDVWQ QêFK�� -H� VQDKD� DNWLYQ � VH
SURVW HGQLFWYtP�NRPXQLNDþQtKR�V\VWpPX�SRGtOHW�QD�RFKUDQ �S tURGQtKR�SDUNX�YêP QRX
LQIRUPDFt�R�MHKR�SRãNR]RYiQt�D�QDRSDN�� �1iP W\�D�SR]QDWN\�SDN�EXGRX�SRVRX]HQ\�D
GiOH� DSOLNRYiQ\� YH HMQRX� VSUiYRX�� .URP � VWDQGDUGQtFK� XåLYDWHO � NRPXQLNDþQtFK
V\VWpP �� MGH� R� Y\WYR HQt� VtW � YH HMQêFK� NRPXQLNDþQtFK� X]O � �S tSDGQ � Y\XåLWt
VWiYDMtFtFK��N�WRPX��DE\�Y]QLNOêFK�GDW�PRKOD�Y\XåtYDW�FR�QHMãLUãt�YH HMQRVW�

x� 3UROtQiQt� V�RVWDWQtPL� REODVWPL� þLQQRVWt� Y�PLNURUHJLRQX�� MDNR� EXGRX� ]HP G OVWYt�
OHVQLFWYt�� FKRY� U\E�� HPHVOQp� YêURE\�� LQIUDVWUXNWXUD�� ]GUDYRWQLFWYt�� NXOWXUD� D� RVWDWQt
S tOHåLWRVWL�
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x� 'DOãtP� D� QHPpQ � G OHåLWêP� FtOHP� VWUDWHJLH� EXGH� MHMt� RWHY HQRVW� SUR� RVWDWQt� VWiWHP
SRGSRURYDQp� SURMHNW\�� Yê]NXPQp� SURMHNW\�� SURMHNW\� ]SUDFRYiYDQp� ]D� SRGSRU\� (8�
KODYQ �SDN�Yê]NXPQp�SURMHNW\�Y\SLVRYDQp�QDS tNODG�SRG����UiPFRYêP�SURJUDPHP�

67$7,67,&.e�Ò'$-(�6Ë'(/�$�2%<9$7(/679$
3UR� WXWR� þiVW� E\OR� Y\XåLWR� ~GDM � ý6Ò� D� ~GDM � VRXVW HG QêFK� D� SRVN\WQXWêFK

]�PLNURUHJLRQX�5 åH�� ,� NG\å� VH�~GDMH� ]GDMt� EêW�SRXKRX� VWDWLVWLNRX�� MVRX�QH]E\WQRX� VRXþiVWt
Y\MDG XMtFt� VRFLiOQt� D� HNRQRPLFNRX� VWUXNWXUX� RE\YDWHOVWYD� D� VWUXNWXU\� VtGHO� Y�]iMPRYpP
UHJLRQX��=YOiãW �]DMtPDYp�MH�MHMLFK�SRURYQiQt�V�YêVOHGN\�GRWD]QtNRYp�DNFH�
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$1$/é=$��±�52=%25�'27$=1Ë.29e�$.&(�$�32+2925
3UR�GRSOQ Qt�~GDM ��NWHUp� MVPH�]tVNDOL� VE UHP�~GDM �S L�SRKRYRUHFK�V�S HGVWDYLWHOL�REFt

QHER�VGUXåHQt�REFt�5 åH��]�SRGNODG �RG�S HGVWDYLWHO �SUR�]iMPRYê�UHJLRQ�Yê]QDPQêFK�ILUHP�
SRGQLNDWHO �D�åLYQRVWQtN �� MVPH�SORãQ � UR]ãt LOL�SR�]iMPRYpP�UHJLRQX�GRWD]QtN\��NWHUp�QiP
P O\�GRSRPRFL�N�FHONRYpPX�REUD]X�D�GRNUHVOHQt�WpPDW��NWHUi�MVPH�SRYDåRYDOL�]D�G OHåLWi�

x� 3RGQLNDWHOVNRX�þLQQRVW�Y�]iMPRYpP�UHJLRQX�D�QD�MHMt�SHUVSHNWLY\
x� äLYRWQt�SRGPtQN\�URGLQ�RE\YDWHO�åLMtFtFK�Y�]iMPRYpP�UHJLRQX
x� 9]WDK�RE\YDWHO�N�]iMPRYpPX�UHJLRQX
x� 6WDY�SR]QiQt�SUREOHPDWLN\�RFKUDQ\�S tURG\��OHJLVODWLY\
x� )DWiOQt�QHGRVWDWN\�~]HPt��S HNiåN\�YêYRMH
2Wi]N\�E\O\�Y�GRWD]QtNX�UR]PtVW Q\� WDN��DE\�SR� MHMLFK�S HVNXSHQt�Y\KRGQRWLWHOHP�PRKO

EêW� VHVWDYHQ� ORJLFNê� UiPHF� RGSRY Gt�� 7DWR� VNXWHþQRVW� GRNUHVOLOD� XUþLWRX� KRGQRY UQRVW
UHVSRQGHQWD�� 3DUDGR[Q �� QDS tNODG� WL�� NWH t� RGSRYtGDOL� KRGQ � HPRWLYQ � YH� VQD]H� SRGSR LW
Y\KOiãHQt�&+.2�� VYp� RGSRY GL� WDN� ]QHKRGQRWLOL��2S W� D� VWiOH� ]G UD] XMHPH�� åH� FtOHP� WpWR
VWXGLH� QHQt� QLF� SRGSRURYDW�� DQL� Y\KOiãHQt�� DQL� QHY\KOiãHQt� &+.2�� 7DN� E\O� NRQFLSRYiQ
GRWD]QtN��WDN�MVRX�NRQFLSRYiQ\�RWi]N\�SUR�UR]KRYRU\��WDN�MVRX�NRQFLSRYiQ\�UR]ERU\�

'RWD]QtN\�E\O\� UR]ãt HQ\�SR�S HGFKR]t�GRPOXY �V�MHGQRWOLYêP�S HGVWDYLWHOL�REFt�E KHP
NRPXQiOQtFK� YROHE� D� SRVOp]H� Y�ORNiOQtFK� ]SUDYRGDMtFK� Y�RS WRYQêFK� SRþWHFK� VKRGQêFK
V�QiNODG\�]SUDYRGDM ��0XVtPH�]GH�Y\]GYLKQRXW�SUiFL�SDQD�,QJ��0DOtND�±�PtVWRVWDURVW\�REFH
+RUQt�6WURSQLFH�D�1RYRKUDGVNRX�REþDQVNRX�VSROHþQRVW��NWH t� VH� VYêP�QH]LãWQêP�]S VREHP
YHOLFH�VSROXSRGtOHOL�QD�S tSUDY �YHãNHUêFK�SRGNODG ��YþHWQ �ãt HQt�GRWD]QtN �

%RKXåHO�� GRWD]QtN\� VH� WDNp� ]WUiFHO\��5HDNFH� Q NWHUêFK� REþDQ �E\O\� YHOPL� HPRWLYQt� �WR
YãDN� YtPH� SRX]H� ]�GRVOHFKX�� D� SUDYG SRGREQ � Y EHF� QHFKiSDOL� ~þHO� DNFH�� 8YHGOL� MVPH� QD
GRWD]QtN� YHãNHUi� WHOHIRQQt� þtVOD�� YHãNHUp� DGUHV\� WDN�� DE\FKRP� E\OL� S LSUDYHQL� GLVNXWRYDW
N� HãHQpPX� WpPDWX�� 'LVNXVH� VH� YãDN� RPH]LOD� SRX]H� QD� OLNYLGDFL� GRWD]QtN � KQHG�� MDN� E\O\
UR]YH]HQ\��% KHP� VE UX� ~GDM � MVPH� GRVWDOL� GYD� GRSLV\�� QD� NWHUp� MVPH� RGSRY G OL��%\O\� WR
GRSLV\�SDQt�0LFKORYp�]�%HQHãRYD�QDG�ýHUQRX� D�SDQD�âYHVWN\�]�1RYêFK�+UDG ��2SUDYGRYp
Y\MDVQ Qt�SUREOHPDWLN\�VL�YãDN�Y\åiGDO�MHQ�SDQ�âYHVWND�

'RWD]QtNX�E\OD� NXORiURY �Y\WêNiQD�S tOLãQi� RGERUQRVW� D� QHVUR]XPLWHOQRVW��&KW OL� MVPH�
DE\� OLGp�Y\SO RYDOL�GRWD]QtN\�QH]DXMDW � D� WDNp� DE\� WR� E\OL� OLGp�� NWH t� MVRX� DOHVSR � þiVWHþQ
VH]QiPHQt� V�WHUPtQ\�� NWHUp� E\O\� Y�GRWD]QtNX� SRXåLW\�� 'RPQtYiPH� VH�� åH� VH� WHQWR� ]iP U
SRYHGO��L�NG\å�VL�VDPR] HMP �QHP\VOtPH��åH�E\�QD�1RYRKUDGVNX�E\OR�Då�WDN�PiOR�OLGt��NWH t
E\� PRKOL� RGSRY G W�� .G\å� YãDN� YH]PHPH� GR� ~YDKX� FHORVWiWQt� ~GDM� ÄPOþtFt� Y WãLQ\³
QHS HNYDSXMH�WR��3RþtWDOL�MVPH�]KUXED�VH�VWRYNRX�Y\SOQ QêFK�GRWD]QtN ��.H�GQL������������
VH�MLFK�YUiWLOR����

-DN� MVPH� MLå� XYHGOL�� YêVOHGN\� GRWD]QtNRYp� MVRX� SRX]H� GRNUHVOXMtFt�� 9HOLFH� QiP� YãDN
SRPRKO\� Y�]iNODGQt� RULHQWDFL� SRW HE� D� ~URYQ � SR]QiQt� QD� Y]RUNX� RE\YDWHO�� +RGQ
UHVSRQGHQW ��NWH t�QDNRQHF�SUDYG SRGREQ �GRWD]QtN�DQL�QHY\SOQLOL��SRYDåRYDOR�DNFL�]D�MDNpVL
UHIHUHQGXP��7DWR�FK\EQi�~YDKD�VH�YãDN�YH�YêVOHGFtFK�Y EHF�QHSURMHYLOD��L�NG\å�MH�Q NGH�FtWLW�

-DN�E\OR�RGSRYtGiQR�Y�GRWD]QtNRYp�DNFL�"����9L]�Y\SOQ Qê�GRWD]QtN�
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52=%25
=H� VXPi H� RGSRY Gt� MH� SDWUQp�� åH� RGSRY GL� MHGQR]QDþQ � SRGWUKXMt� VWDWLVWLFNp� ~GDMH

XYHGHQp�Y�S tVOXãQp�NDSLWROH���3RNXVtPH�VH�Q\Qt�MHGQRWOLYp�RGSRY GL�RNRPHQWRYDW�

2Wi]ND���±����3UDFXMHWH�þL�SRGQLNiWH�Y�RERUX��
x� ]HP G OVWYt�D�OHVQLFWYt
x� VOXåEiFK
x� SU P\VOX��YêURE
�����UHVSRQGHQW �VH�]D DGLOR�GR�]HP G OVWYt�D�OHVQLFWYt������GR�REODVWL�VOXåHE������GR

REODVWL�YêURE\�D������VH�QH]D DGLOR�QLNDP��1D�WXWR�RWi]NX�EH]SURVW HGQ �QDYD]XMH�RGSRY
QD�RWi]NX�þ�����NGH������UHVSRQGHQW �XYHGOR�VYRMH�RGKRGOiQt�UR]YtMHW�VH�L�GR�MLQp�REODVWL��QHå
YH�NWHUp�SUDFXMH�GRSRVXG������R�WRP�QHXYDåXMH�D������WR�QHGRNiåH�SRVRXGLW�

ÒGDMH� VH� YHOPL� GRE H� VKRGXMt� VH� VWDWLVWLFNêPL� ~GDML� SR� MHGQRWOLYêFK� REFtFK�� NWHUp
GRSRUXþXMHPH�VL�GRE H�SURKOpGQRXW��]YOiãW �WDEXON\���D����-H�WRWLå�]DMtPDYp��åH�HNRQRPLFN\
DNWLYQtKR�RE\YDWHOVWYD�Y�REODVWL�]HP G OVWYt��D�OHVQLFWYt�MH�Y�SU P UX����������3 LWRP�E\�VH
GDOR� RþHNiYDW�� åH� REODVW�� NWHUi� MH� SRVWLåHQD� NDWDVWURIiOQtP� QHGRVWDWNHP� SUDFRYQtFK� PtVW� D
S LWRP� Pi� GRVWDWHþQê� ]HP G OVNê� D� OHVQLFNê� SRWHQFLiO� SRMPH� YtFH� HNRQRPLFN\� þLQQêFK
RE\YDWHO�

.H� NDWHJRULL� ]HP G OVWYt� D� OHVQLFWYt� MVPH� S L DGLOL� SULRULWX� þ�� ��� SURWRåH� VH� RSUiYQ Q
GRPQtYiPH�� åH� VXEMHNW\� D� RE\YDWHOVWYR�� NWHUp� VSDGDMt� GR� WpWR� NDWHJRULH� EXGRX� QHMYtFH
RYOLYQ Q\� XGiORVWPL� Y�NUDMLQ � D�P O\� E\� VH� YHOPL� Yê]QDPQ � SRGtOHW� QD� YH HMQp� GLVNXVL� NH
]S VREX�RFKUDQ\�S tURG\�D�NUDMLQ\�Y�]iMPRYpP�UHJLRQX�

'UXKRX� G OHåLWRX� NDWHJRULt� MVRX� SDN� VXEMHNW\� D� RE\YDWHOp� SRVN\WXMtFt� VOXåE\
Y�SRKRVWLQVWYt�D�XE\WRYiQt�VSROX�VH�VOXåEDPL�]DMLã XMtFtPL�VHUYLV��DOH�R�W FK�SR]G ML�

ÒGDMH� ]�GRWD]QtNRYp� DNFH� XND]XMt� QD� MHGHQ� YHOPL� G OHåLWê� DVSHNW�� -GH� WRWLå� R� WR�� DE\
YãLFKQL�NGR�UR]KRGXMt�R�]iVDGQtFK�RWi]NiFK�G Qt�Y�NUDMLQ ��S LKOtåHOL�N�Yi]H�MHGQRWOLYêFK�KODV
VNXSLQ��NWHUp�GR�XYHGHQp�SUREOHPDWLN\�EXGRX�KRYR LW��-LQêPL�VORY\��NRHILFLHQW�YiK\�SR]QDWN
S LFKi]HMtFtFK�RG�PtVWQtFK�VXEMHNW �S tPR�KRVSRGD tFtFK�Y�NUDMLQ �E\�P O�EêW�PQRKHP�Y\ããt
QHå� RG� VXEMHNW � ]�SU P\VORYp� YêURE\�� VOXåHE�QHER�RG� VXEMHNW �� NWHUp�PDMt� ]iMPRYê� UHJLRQ
ÄUiGL³�RGMLQXG�

9�UiPFL�WpWR�NDWHJRULH�E\�E\OR�YKRGQp� MHãW � UR]OLãRYDW�PH]L� OHVQLFWYtP�D�]HP G OVWYtP�
6�SROLWRYiQtP� PXVtPH� WRWLå� NRQVWDWRYDW�� åH� VWiWQt� OHVQLFWYt� Pi� VYRMH� FHORVWiWQt� VWUDWHJLFNp
FtOH�� NWHUp� QHPXVt� YåG\� EêW� Y�VRXODGX� V�SRW HEDPL� ORNiOQtPL�� 6XEMHNW\�� NWHUp� SDN� UHDOL]XMt
VOXåE\�YH�VWiWQtFK�OHVtFK��VH�SDN�PRKRX�GLDPHWUiOQ �RGOLãRYDW�YH�VYêFK�Qi]RUHFK�D�SRW HEiFK�
(NRQRPLFNp�GRSDG\�FHQWUiOQtFK�VWUDWHJLFNêFK�UR]KRGQXWt�QHVRX�SDN�SRGQLNDWHOVNp�VXEMHNW\�
NWHUp�YHOPL�EU]\�EXGRX�þHOLW�L�PH]LQiURGQt�NRQNXUHQFL��7\WR�VXEMHNW\�EXGRX�YH�YHOPL�NUiWNp
GRE �SRVWDYHQ\�S HG�RWi]NX�]Y\ãRYiQt�SURGXNWLYLW\�SUiFH��REQRY\�D�]P Q\� WHFKQRORJLt��7R
VDPp� MLVW � þHNi� L� ]HP G OVNp� VXEMHNW\�� DOH� UR]GtO� MH� SUiY � Y� MHGQRGXããt� D� S tP Mãt� YD]E
N�S G � D� N�MHMt� SURGXNFL�� =DWtPFR� Y� OHVQLFWYt� NU\MH� FK\EQi� UR]KRGQXWt� GORXKRGRERVW� D
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VHWUYDþQRVW�SURGXNFH��X�]HP G OVWYt� MH� WR�S HVQ �QDRSDN��3URWR� MDNiNROLY�QHXYiåHQi�]P QD�
E\ �]GiQOLY �PDOLFKHUQi��P åH�PtW�GDOHNRViKOp�G VOHGN\�

0RåQi��åH�MVPH�VH�WpWR�RWi]FH�Y QRYDOL�YtFH�QHå�MH�SRVOiQtP�WpWR�NDSLWRO\��DOH�SRYDåXMHPH
]D�]iVDGQt�VL�WRWR�XY GRPLW�

3UiY �]HP G OFL�WRWLå�Y�]iMPRYpP�UHJLRQX��DOH�L�MLQGH��SRFL XMt�SRW HEX�VH�GLIHUHQFRYDW�D
þiVWHþQ �MVRX�WR�L�VXEMHNW\�]H�VOXåHE��7ROLN�N�RWi]NiP���±���

2Wi]ND�þ���� �� � �-VRX�Q\Qt�Y�REODVWL� YKRGQp�SRGPtQN\�SUR�9iã� UR]YRM"�� SDN� Y\SRYtGi� R
SRW HE �Y\WYR HQt�SRGPtQHN�SUR�PtVWQt�RE\YDWHOH�D�KODYQ �SDN�SUR�ILUP\�D�åLYQRVWQtN\��NWHUp
E\�MLP�XPRåQLO\�GDOãt�UR]YRM������UHVSRQGHQW �RGSRYtGi��åH�MVRX������RGSRYtGi��åH�QHMVRX�D
QHER� QHYt�� 7HQWR� Y�FHONX� Y\URYQDQê� VWDY� SDN� GRSO XMt� RGSRY GL� QD� RWi]NX� þ�� ��� NG\� ���
UHVSRQGHQW � EH]� HPRFt� RGSRYtGi�� åH� Y�REODVWL� QHMVRX� VURYQDWHOQp� SRGPtQN\� V�YQLWUR]HPtP�
S tSDGQ � S HVKUDQLþtP�� -H� ]GH� YêUD]Q � FtWLW� SDWULRWLVPXV� X� RGSRY GL� DQR�� SURWRåH� ]H� YãHFK
GDOãtFK� ÄUR]YRMRYêFK³� RGSRY Gt� ����������������� MH� SDWUQi� Y\VRNi� SRW HEQRVW� XYHGHQêFK
WpPDW�

%H]SURVW HGQ �QD�WXWR�RWi]NX�QDYD]XMt�RGSRY GL�QD�WpPDWD�RWi]HN���D����2GSRY GL�QD�W\WR
RWi]N\� MVRX� XYHGHQ\� Y�S HGHãOpP� VXPi L�� ÒP\VOQ � MVPH� UHVSRQGHQW\� QH]DYiG OL� S HGHP
GHILQRYDQêPL�KHVO\��FRå�QiP��MDN�MH�YLG W��]S VRELOR�L�XUþLWp�SRWtåH��SURWRåH�SDOHWD�KHVHO�MH�QD
SUYQt�SRKOHG�YHOPL�SHVWUi��.G\å�YãDN�]DþQHPH�KHVOD� W tGLW�� ]MLVWtPH��åH� Då� QD� H[WUpP\� MVRX
UR]OLãLWHOQi�GR�Q NROLND�VNXSLQ�V�YêUD]QêP�DNFHQWHP�

2S W� VH� SRWYU]XMt� ~GDMH� VWDWLVWLN\�� NG\� UHVSRQGHQWL� VYêPL� RGSRY PL� SRWYU]XMt
NDWDVWURIiOQt� VWDY� LQIUDVWUXNWXU\�� ~URYQ �Y]G OiQt�� NXOWXUQtKR� Y\åLWt� D� Y�SRGVWDW � QHH[LVWXMtFt
SUDFRYQt�S tOHåLWRVWL�

1D�]iNODG �UR]KRYRU ��RGSRY Gt�D�VWDWLVWLFNêFK�~GDM �MH�PRåQp�NRQVWDWRYDW�VNXWHþQRVW��åH
SRNXG� EXGHPH� FKWtW�� DE\� VH� SURSDVW� PH]L� EH]SURVW HGQtP� RNROtP� ]iMPRYpKR� UHJLRQX
Y�KLVWRULFN\� NUiWNp� GRE � QHVWDOD� QHS HNRQDWHOQRX�� EXGH� QXWQp� ]QDþQêFK� LQYHVWLþQtFK
SURVW HGN � GR� REQRY\� LQIUDVWUXNWXU\�� VtWt� D� GRSUDYQt� REVOXåQRVWL�� Y\WYR HQt� SRGPtQHN� SUR
DGDSWDFL�]HP G OVNêFK�VXEMHNW ��VOXåHE��=D�YHOPL�G OHåLWp�SRYDåXMHPH�SUHIHUHQFH�]�KOHGLVND
SURMHNW �SRGSRUXMtFtFK�]DP VWQDQRVW�V�S HGFKi]HMtFt�UHNYDOLILNDFt�SRWHQFLiOX�SUDFRYQt�VtO\�

9 WãLQD� ]HP G OVNêFK� D� OHVQLFNêFK� SRGQLN � VWRMt� S HG� SURFHVHP� PRGHUQL]DFH
WHFKQRORJLt�� 'i� VH� S HGYtGDW�� åH� VH� S MGH� FHVWRX� SURFHVRU � ãHW tFtFK� SRW HEX� SUDFRYQt� VLO�
EOtåtFtFK� VH� N�PD[LPiOQt� HIHNWLYLW � þLQQRVWt�� 9�OHVtFK� WR� EXGRX� KDUZHVWRURYp� WHFKQRORJLH�
NWHUp�GQHV�YH�Y\VS OêFK�HYURSVNêFK�VWiWHFK� VSO XMt� L� QiURþQi�NULWHULD�Y�QiURGQtFK�SDUFtFK� D
S tURGQtFK�SDUFtFK��DOH�L�YH�YROQp�NUDMLQ ��/HVQLFWYt�VH�EXGH�PXVHW�YHOLFH�U\FKOH�S L]S VRELW
OHYQp�HYURSVNp�YêURE ��2�]HP G OVWYt�WR�EXGH�SODWLW�PQRKRQiVREQ �

-H� WHG\� ] HMPp�� åH� SRNXG� FKFHPH� ]DPH]LW� GDOãtPX� Y\OLG RYiQt� ]iMPRYpKR� UHJLRQX� D
]DPH]LW� MHKR� NRQ]HUYDFL�� NWHUi� E\� ]QDPHQDOD� GRNRQþHQt� MHKR� WRWiOQt� GHYDVWDFH�� PXVt
S HGHYãtP� NUDMVNp�� DOH� L� REHFQt� D� VWiWQt� RUJiQ\� YHOLFH� LQWHQ]LYQ � VP RYDW� GR� ]iMPRYpKR
PLNURUHJLRQX�FtOHQRX�SRPRF�SROLWLFNRX�D�LQYHVWLþQt�

9HONRX�ãDQFt�SUR�1RYRKUDGVNR�MVRX�WHFKQRORJLH�SUR�Y\XåLWt�REQRYLWHOQêFK�]GURM �HQHUJLH�
-HGQi� VH� R� YêUD]Qê� SRWHQFLiO� YROQp� SUDFRYQt� VtO\�� SURWRåH� SURGXNFH� QDS tNODG� ELRPDV\� SUR
HQHUJHWLFNp� VSDORYiQt� Y\YROi� FHOê� HW ]HF� YêURE� D� VOXåHE�� -H� WR� YêUD]Qê� HNRQRPLFNê� D
VRFLiOQt�SRWHQFLiO�
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Ò]HPt� MH� ]�KOHGLVND� SRWHQFLiOX� ]GURM � REQRYLWHOQp� HQHUJLH� YHOPL� Yê]QDPQp�� -H� WR
GLIHUHQFLDþQt� SURJUDP� SUR� ]HP G OVNRX� D� OHVQLFNRX� REODVW�� )LUP\� SUDFXMtFt� Y�WpWR� REODVWL
EXGRX� GLVSRQRYDW� YKRGQRX� WHFKQLNRX�� SR]HPN\� D� EXGRX� VFKRSQp� EêW� QRVLWHOL� SRGS UQêFK
SURJUDP ��3RNXG�SR]RUQ �SURVWXGXMHPH�PDSX�PDSRYiQt�DNWXiOQtKR�VWDYX�NUDMLQ\�D�VURYQiPH
V�JUDI\�QiYUK �D�]P Q�Y\XåLWt�SR]HPN ��MH�SDWUQp��åH�SRWHQFLiO�SURGXNFH�VXãLQ\�QD�ELRPDVX
]�WUDYQtFK�SRURVW �EXGH�YtFH�QHå�GRVWDWHþQê��-H�WR�ãDQFH�SUR�YãHFKQ\�RE\YDWHOH��NWH t�YODVWQt
S GX��YþHWQ �VH]yQQtFK�D�WtP�MH�WR�L�ãDQFH�SUR�NUDMLQX��7DWR�VNXWHþQRVW�MH�XPRFQ QD�L�WtP��åH
SUR� MLQp� SURGXNWRYRG\� �KODYQ � ]HPQt� SO\Q�� MH� REODVW� ]iMPRYpKR� ~]HPt� SDWUQ � QD� GORXKR
QH]DMtPDYi�� SURWRåH� FK\Et� Y Wãt� RGE UDWHOp�� 3 LWRP� ORNiOQt� YêWRSQ\� QD� ELRPDVX� MVRX� E åQ
GRVWXSQp�� WDNåH�VH�Gi�Y\YR]RYDW� L�YHONê�]iMHP�X�PDORRGE UDWHO �� þtPå�VH�P åH�QDVWDUWRYDW
WUK��NWHUê�SRGPtQt�QRYp�Y Wãt�LQYHVWLþQt�DNFH�

7HQWR�IDNW�SRGWUKXMt�RGSRY GL�QD�RWi]N\�þ�����D�����1D�RWi]NX�Ä0\VOtWH�VL��åH�Y�REODVWL�MH
GRVWDWHþQê� SRWHQFLiO� REQRYLWHOQêFK� ]GURM � HQHUJLH"³� RGSRY G OR� ���� DQR�� � D� QD� RWi]NX
Ä9LGtWH� YH� Y\XåLWt� ELRPDV\� ]�REODVWL� S tQRV� D� QRYp� SUDFRYQt� S tOHåLWRVWL"³� RGSRY G OR� ���
DQR��%LRPDVD�MH�VNXWHþQRX�ãDQFt�SUR�1RYRKUDGVNR�

9�VRXþDVQp�GRE �.Ò�ýHVNp�%XG MRYLFH�]DGDO�VWXGLL�]MLã XMtFt�FHONRYê�SRWHQFLiO�ELRPDV\
SUR�~]HPt�NUDMH��6RXþiVWt�]DGiQt�MH�L�Y\WLSRYiQt�PRGHORYêFK�~]HPt�SUR�SRGUREQ Mãt�ãHW HQt�
9]KOHGHP� N�GRVWXSQRVWL� LQIRUPDFt� EXGH� SDWUQ � MHGQR� ]�W FKWR� ~]HPt� SUiY � 1RYRKUDGVNR�
%XGH� ]DMtPDYp� VOHGRYDW� NYDQWLILNDFL� WpWR� VXURYLQ\� D� MHMt� HNRQRPLFNp� SRURYQiQt� V�RVWDWQtPL
SURGXNW\�OHVQLFWYt�D�]HP G OVWYt�D�HQHUJHWLFNpKR�SU P\VOX��=�GRVDYDGQtFK�VWXGLt�YtPH��åH�MH
Y]iMHPQi� ELODQFH� ]DWtP� Y� QHSURVS FK� ELRPDV\�� DOH� WDNp� YtPH�� åH� VH� GRVXG� QLNGR� VHULy]Q
QH]DEêYDO�]SHQ åHQtP�VRUWLPHQWX�YH�Y]WDKX�N�FHQ �HQHUJLH�

9]KOHGHP� N�Y�SRGVWDW � MHGQRWQp� GRSUDYQt� Y]GiOHQRVWL� RG� ]GURM � N�SRWHQFLiOQtP
RGE UDWHO P�ÄHQHUJHWLFNp�ELRPDV\³�EXGH�FHQD�ELRPDV\�RYOLYQ QD�WRXWR�SRORåNRX�NRQVWDQWQ �
FRå� MH�RSURWL� MLQêP�REODVWHP� �âXPDYD��6ODYNRYVNê� OHV��DM���YHONi�YêKRGD��9tPH��åH� WR�QHQt
MHGLQê�IDNWRU��DOH�Y�GRVDYDGQtFK�SURSRþWHFK�MH�WR�IDNWRU�YHOPL�Yê]QDPQê�

����RGSRY Gt�SRYDåXMH�FHQQp�S tURGQt� IHQRPpQ\�Y�REODVWL�]D�FKDUDNWHULVWLFNp��=�WRKRWR
SRKOHGX�E\OR�Y\KOiãHQt�S tURGQtFK�SDUN �SUR�1RYRKUDGVNp�KRU\�YHOPL�XYiåHQêP�NURNHP��-H
]DMtPDYp��åH����RGSRY G OR�]iSRUQ �D����QHYt���9�S tPp�YD]E �QD�WXWR�RWi]NX�E\OD�RWi]ND�þ�
��� D� ���� 1D� RWi]NX� MHVWOL� VL� UHVSRQGHQW� P\VOt�� åH� VWDWXW� S tURGQtKR� SDUNX� XPRå XMH
]QHKRGQRFHQt�~]HPt��RGSRY G OR�����åH�QH�D�����åH�DQR��3 HYOiGi�WHG\�Qi]RU��åH�S tURGQt
SDUN� MH� GRVWDWHþQRX� RFKUDQRX� SURWL� ]QHKRGQRFHQt� ~]HPt�� DOH� ]iURYH � EXGH� W HED� SRVtOLW
RFKUDQX�FHQQêFK�S tURGQtFK�IHQRPpQ ��QHER �QD�RWi]NX�MHVWOL�VL�UHVSRQGHQW�P\VOt��åH�YãHFKQ\
MHPX� ]QiPp� FHQQp� S tURGQt� IHQRPpQ\� MVRX� GRVWDWHþQ � FKUiQ Q\�� RGSRY G OL� UHVSRQGHQWL
WpP �RSDþQ ��WM��åH�����RGSRY Gt�E\OR�]iSRUQêFK������NODGQêFK�D�����QHYt�

9�S tPêFK�GRWD]HFK�VH�SRWRP�XNi]DOR�� åH� ]D� FHQQê�S tURGQt� IHQRPpQ�E\O\�SRYDåRYiQ\
S HYiåQ �0=&+Ò��%\OR�SRXND]RYiQR�QD� QH~P UQRX�QiYãW YQRVW� W FKWR� S tVQ � FKUiQ QêFK
~]HPt��]YOiãW �SDN�äRItQVNpKR�SUDOHVD�D�SUDOHVD�+RMQi�9RGD��'iOH�E\OR�SRXND]RYiQR�QD�WR��åH
QD t]HQt� R� S tURGQtP� SDUNX� MH� QXWQp� YtFH� NRQWURORYDW� D� MVRX� VLJQiO\� R� QHGRVWDWHþQp� IXQNFL
OHVQtFK� D�P\VOLYHFNêFK� VWUiåt��2KURåRYiQt� S tURG\� MH� VSDW RYiQR� Y�QHGRYROHQpP� WiER HQt� D
QHGRYROHQpP�SRK\EX� F\NOLVW � SR� OHVQtFK� SRURVWHFK� D� FHQQêFK� ORXNiFK��9�SRVOHGQt� GRE � MH
]D]QDPHQiYiQ�L�SRK\E�WHUpQQtFK�YR]LGHO��PRWRF\NO �D�þW\ NROHN�PLPR�YH HMQp�NRPXQLNDFH�
]YOiãW � SR� ORXNiFK�� 9]EX]XMH� WR� YHONRX� QHOLERVW� X� YODVWQtN � SR]HPN � �GQHV� S HYiåQ
VRXNURPêFK� QHER� SURQDMDWêFK�� D� YtPH� R� WRP�� åH� VH� RUJDQL]XMH� LQLFLDWLYD� ]�YODVWQtN � D
RE\YDWHO�]iMPRYpKR�UHJLRQX�QD�RFKUDQX�S tURG\�D�VRXNURPpKR�PDMHWNX�
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1RYi� JHQHUDFH� YODVWQtN � Pi� SRGOH� YãHKR� YHOPL� Y\YLQXWê� VP\VO� SUR� VRXåLWt� þORY ND
V�S tURGRX�� =�GLVNXVH� S HYOiGi� Qi]RU�� åH� MH� QXWQp�� DE\� PtVWQt� RE\YDWHOp� FtWLOL� RVREQt
RGSRY GQRVW�]D�RFKUDQX�]iMPRYpKR�UHJLRQX��EH]�Qtå�EXGH�MDNiNROLY�RFKUDQD�S tURG\�D�NUDMLQ\
QH~þLQQi��9\SOêYi� WR� ]�RVREQtFK�SRKRYRU � D� WDNp�]�RGSRY Gt�QD�RWi]NX����±�P\VOtWH� VL�� åH
VWiYDMtFt� NURN\� RUJiQ � RFKUDQ\� S tURG\� Y�REODVWL� MVRX� V\VWpPRYp�� NG\� ����RGSRY Gt� MH� QH�
����RGSRY Gt�QHYt�D�����VL�P\VOt��åH�V\VWpPRYp�MVRX��3RPRFQRX�RWi]NRX�Y�UiPFL�ORJLFNpKR
UiPFH�E\OD�RWi]ND�����NG\�MVPH�VH�Wi]DOL�QD�WR��]GD�UHVSRQGHQW�SRYDåXMH�VYRX�DNWLYQt�RFKUDQX
S tURGQtKR�SURVW HGt�Y�REODVWL�]D�SULRULWQt������RGSRY Gt�MH�DQR������QH�D�����QHYt��S LþHPå
Y�SRGVWDW �VKRGQp�MH�Y\MiG HQt�VH�N�RWi]FH�����NG\�����UHVSRQGHQW �SRYDåXMH�RWi]NX�RFKUDQ\
S tURGQtKR�SURVW HGt�]D�SULRULWQt�

$NWLYQt�RFKUDQD�S tURG\�RE\YDWHOL� MH�QDYtF�SRYDåRYiQD�]D�SR]LWLYQt�SUR� UR]YRM�SRGQLNX
QHER�REFH�

9\SOêYi� WR� L� ]�RGSRY Gt� QD� RWi]NX����� NG\����� UHVSRQGHQW � VH� ]DMtPi�R� SURMHGQiYiQt
~]HPQ �SOiQRYDFt�GRNXPHQWDFH��OHVQtFK�KRVSRGi VNêFK�SOiQ ��REHFQtFK�Y\KOiãHN�DM��7URFKX
UR]SRUXSOQê�MH�YêVOHGHN�RWi]N\�þ������NG\�VH�SWiPH�QD�WR��NG\å�UHVSRQGHQW�]MLVWt��åH�GRFKi]t
N�SRUXãRYiQt�Y\KOiãN\�R�S tURGQtP�SDUNX�� ]GD� VH� WRPX�SRNXVt� ]DEUiQLW�� QHER�QD� WR� DOHVSR
XSR]RUQt�� NG\� MHGQR]QDþQ � DQR� RGSRY G OR� ���� UHVSRQGHQW �� S LþHPå� SRXKêFK� ���
UHVSRQGHQW �VH�YH�VYpP�GHQQtP�åLYRW �V�WRXWR�Y\KOiãNRX��QD t]HQtP��MLå�VHWNDOR��9\VY WOHQtP
E\�PRKOR� EêW�� åH� SRNXG� VH� UHVSRQGHQWRYL� EXGH� ]GiW�� åH� GRFKi]t� N�SRUXãRYiQt� ÄVWDQGDUGX³
FKRYiQt�Y�]iMPRYpP�UHJLRQX��EXGH�WR�KOiVLW�
'DOãt�VNXSLQRX�RGSRY Gt�SUR�DQDOê]X��E\O\�RWi]N\�REQRY\�~]HPt�

-H�MLVWp��åH�GORXKRGREêP�SRVWXSQêP�QHS t]QLYêP�GHPRJUDILFNêP�YêYRMHP�Y�]iMPRYpP
~]HPt�GRFKi]t�N�GHYDVWDFL�~]HPt��=�KOHGLVND�S tURGQtKR�VH�P åH�]GiW��åH�GtN\�åHOH]Qp�RSRQ
E\O\� GRFKRYiQ\� FHQQp� SDUWLH� D� VYêP� ]S VREHP� WR� P åH� EêW� L� SUDYGD�� -HGQi� VH� KODYQ � R
NRQ]HUYRYDQp�OHVQt�þiVWL��NWHUp�] VWDO\�EH]�REQRY\�GDOHNR�]D�VYRMH�HNRQRPLFNp�L�HNRORJLFNp
REPêWt��-H�W HED�VL�XY GRPLW��åH�G YRG\�E\O\�YRMHQVNR�SROLWLFNp��HNRQRPLFNp��L�]D�VRFLDOL]PX
VH� QHY\SODWLOD� W åED��� RVREQt� �XUþLWp� SDUWLH� SRQHFKiQ\� ]�RVREQtKR� Y]WDKX� OHVQtND� N�QLP�� D
ORYHFNp��1RYRKUDGVNp�KRU\�E\O\�D�MVRX�Yê]QDPQêP�ORYHFNêP�UHYtUHP��/RY�RYOLY RYDO�RVXG\
OLGt� QD� 1RYRKUDGVNX� Y�OHWHFK� VRFLDOL]PX� D� RYOLY XMH� HNRQRPLNX� OLGt� L� GQHV� Y�OHWHFK� WUKX�
6StãH� YRMHQVN\� D� ORYHFN\� t]HQêP� ]DOHV RYiQtP� HQNOiY� D� OXN� ]DQLNO\� ]E\WN\� SORFK� SUR
PRåQRX� UHYLWDOL]DFL�� 3RVWXSQêP� XVWXSRYiQtP� OHVX� D� QHYKRGQêP� SR]HPN P� SUR� LQWHQ]LYQt
]HP G OVNRX� YêUREX� ÄXPtUDO\³� Q NWHUp� åLYR tFt� þiVWL� 1RYRKUDGVNêFK� KRU�� 3DUDGR[Q �� SiG
UHåLPX�D�SiG�åHOH]Qp�RSRQ\�WHQWR�MHY�QH]DVWDYLO��DOH�QDRSDN�GRNRQDO��7RWLå�SRVOHGQt��NGR�P O
]iMHP�QD�NYDOLWQtFK�FHVWiFK��E\OL�YRMiFL��NWH t�1RYRKUDGVNR�RSXVWLOL�D�V�QLPL�RGHãOD�L�~GUåED�D
REQRYD�LQIUDVWUXNWXU\��3UR�PQRKR�VSRM �MH�GQHV�QHHNRQRPLFNp�]DMtåG W�SUR�MHGQRKR�þORY ND�L
��� NP�� 3UR� OHVQt� D� ]HP G OVNRX� WHFKQLNX� MVRX� L� QHMRGOHKOHMãt� þiVWL� ]iMPRYpKR� UHJLRQX
GRVWXSQp��DOH�SUR�E åQê�åLYRW�Xå�GiYQR�QH�

3URWR�YtFH�QHå�����UHVSRQGHQW �SRYDåXMH�]D�QDOpKDYp�REQRYLW�LQIUDVWUXNWXUX��9QtPDMt�WR
]iURYH ��L�MDNR�SRGPtQNX�SUR�SRVtOHQt�QH]iYLVOp�HNRQRPLN\�Y�REODVWL��Y�NRQWH[WX�V�UR]YRMHP�
ELRPDVRX��FHVWRYQtP�UXFKHP��VOXåEDPL�������UHVSRQGHQW �VL�P\VOt��åH�MH�WR�QXWQp��'RVDYDGQt
]S VRE� QDNOiGiQt� VH� ]HP G OVNêPL� SR]HPN\� D� SRWDåPR� L� OHVQtPL� MH� SRYDåRYiQ� ���
UHVSRQGHQW � ]D� QHVSUiYQê� VH� YãHPL� MHKR� G VOHGN\�� -H� ]GH� SDWUQi� VQDKD� QRYêFK� YODVWQtN
S G\��VStãH�PHQãtFK�IDUPi �R�QiSUDYX��3UR�W\WR�IDUPi H�MH�YãDN�QXWQp�SRGSR LW�NRQVHQVXiOQt
SURJUDP�WDN��DE\�QHGRFKi]HOR�N�GDOãtPX�QHHNRQRPLFNpPX�KRVSRGD HQt�V�SHQ ]L�]�SRGSRU��-H
W HED�XGUåHW�Y]WDK�N�S G �X�W FKWR�D�GDOãtFK�QDVWXSXMtFtFK�VXEMHNW �D�SRNXG�RQL�D�VDPR] HMP
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L� YHONp� SRGQLN\� EXGRX� GRGUåRYDW� GDQp� QRUP\� KRVSRGD HQt� Y�NUDMLQ �� GRMGH� L� N�SRVWXSQp
REQRY �LQIUDVWUXNWXU\�

=D� S tPR� WUDJLFNRX� MH� WHG\� SRYDåRYiQD� GRSUDYQt� REVOXåQRVW�� QiYD]QRVW� GRSUDY\
Y�]iMPRYpP� ~]HPt� ����� UHVSRQGHQW � ±� RWi]N\� ��������� 3RNXG� FKFHPH� REQRYLW� NXOWXUQt
NUDMLQX� 1RYRKUDGVNêFK� KRU�� MH� QXWQp� VH� WtPWR� SUREOpPHP� RNDPåLW � ]DEêYDW�� 1H]iYLVOê
HNRQRPLFNê� VXEMHNW� MH� ]SUDYLGOD� UHSUH]HQWRYiQ�PODGãt� D� VW HGQt� JHQHUDFt�� -H� GQHV� SRP UQ
GRVW� RE\YDWHO�� QRYêFK� RVtGOHQF � 1RYRKUDGVNêFK� KRU�� NWH t� MVRX� LQWHOHNWXiOQtP� L
HNRQRPLFNêP� SRWHQFLiOHP� SUR� ~]HPt�� 2EFH� YãDN� QHMVRX� YODVWQtPL� VLODPL� VFKRSQ\� ]DMLVWLW
VP\VOXSOQRX�GRSUDYQt�REVOXåQRVW��-HGQi�VH�S HGHYãtP�R�S HSUDYX�G Wt�ãNRORX�SRYLQQêFK��-H
]GH� FLWHOQi� DEVHQFH� ãNROQtKR� DXWREXVX� D� SRVOp]H� L� S tPêFK� DXWREXVRYêFK� OLQHN� QD� ýHVNp
%XG MRYLFH��7 HER ��.DSOLFL�D�ýHVNê�.UXPORY��1DS tNODG�GRSUDYD�]�+RMQp�9RG\�GR�ýHVNêFK
%XG MRYLF�WUYi������Då�����KRGLQ\�DXWREXVHP�V�GYRMtP�S HVWXSRYiQtP��3 LWRP�DXWRPRELOHP
VH�Gi�]D�GRGUåRYiQt�YãHFK�S HGSLV �WDWR�Y]GiOHQRVW�DEVROYRYDW�]D�VODEêFK����PLQXW��

7pPD� S tPR� VRXYLVt� V�V�RWi]NRX� þ�� ���� NGH� VH� SWiPH� QD� SRW HEX� REQRY\� NXOWXUQtKR
SRWHQFLiOX�NUDMLQ\��3RX]H����RGSRY Gt� tNDMt��åH�QHQt�W HED�QLF�REQRYRYDW��5HVSRQGHQWL�]GH
G UD]Q �SRGSRUXMt� MLå�SRSLVRYDQê� VWDY�NUDMLQ\��9�QiYD]QRVWL� QD�S HGHãOp�NDSLWRO\�SRSLVXMtFt
KLVWRULFNê� D� GHPRJUDILFNê� YêYRM�� Y�QiYD]QRVWL� QD� KLVWRULFNp� OHWHFNp� VQtPNRYiQt� D� QD
PDSRYiQt� DNWXiOQtKR� VWDYX� NUDMLQ\� MH� SDWUQp�� åH� REODVW� QHPi� åiGQp� NXOWXUQt� MiGUR�� åiGQRX
]GUDY � IXQJXMtFt� VWUXNWXUX�� 9ê]QDPQi� VtGOD�� NWHUi� URYQRP UQ � GRSO RYDOD� ÄWHULWRULiOQt³� Vt
YHVQLF�D�RVDG��NWHUi�E\OD�RGUD]HP�GORXKRGREpKR�YêYRMH��]DQLNOD�]FHOD��QHER�E\OD�SRãNR]HQD
QDWROLN�� åH� SRVWXSQ � ]DQLNDMt�� 2EQRYD� Q NWHUêFK� RVDG� MH� S HGP WHP� RVWUp� SROHPLN\� D
HPRWLYQtFK�]iY U ��3UDYGRX� MH�� åH� VH�QD�Q NROLND�PtVWHFK� UHSXEOLN\�]DQLNOi� VtGOD�REQRYXMt�
QHER� VH� MLå� REQRYLOD� D� MVRX� ~VS ãQi��9�NDåGpP�S tSDG � Y�]iMPRYpP� UHJLRQX� FK\Et� IXQNþQt
NRVWUD��NWHUi�E\�XPRå RYDOD�XGUåHW�QDS tNODG�MLå�Y]SRPtQDQRX�GRSUDYQt�REVOXåQRVW��=iURYH
MH�WR�HNRQRPLFNi�DNWLYLWD��NWHUi�E\�PRKOD�SRPRFL�VRFLiOQtP�SUREOpP P�REODVWL�

'R�XYDåRYDQp�HNRQRPLFNp�]WUiW\�~]HPt� MH�QXWQp�S LþtVW� L�PQRåVWYt� VRFLiOQtFK�GiYHN�QD
MHGQRKR�RE\YDWHOH�1RYRKUDGVND��1HQt�Y�VLOiFK� WpWR� VWXGLH�KR�NYDQWLILNRYDW�� DOH�RUJiQ� VWiWQt
VSUiY\� E\� PRKO� WDNRYê� UR]ERU� GRGDW� Y]KOHGHP� N�S tVWXSRYêP� SUiY P� N�W PWR� GDW P�� =H
VWDWLVWLN\�MH�SDWUQp��åH�HNRQRPLFN\�QHDNWLYQtKR�RE\YDWHOVWYD�MH�QD�1RYRKUDGVNX�YHOPL�Y\VRNp
SURFHQWR�� ,� NG\å� WR� QHMVRX� RVRE\� UHJLVWURYDQp� QD� Ò DGX� SUiFH� MDNR� QH]DP VWQDQt�� NGR� VH
SRGtOt�QD�WRPWR�Y\VRNpP�VWDYX��SURWRåH�QH]DP VWQDQt�WYR t�FFD�RG������Y�1RYêFK�+UDGHFK�Då
SR� � ������ Y�3RKRUVNp� 9VL�� 9�SRVOHGQtFK� OHWHFK� MH� YãDN� SDWUQê� YêUD]Qê� QiU VW� G Wt� GR
]iNODGQtFK�ãNRO��6SROX�VH�VWiUQRXFt�SRSXODFt��NG\�QDU VWDMt�YêGDMH�QD�]GUDYRWQt�SpþL��NWHUi�MH
Y�]iMPRYpP� UHJLRQX� QHGRVWDWHþQi�� EXGRX� QDU VWDW� YêGDMH� QD� POiGHå�� 2S W� VH� WDNp� RåLYXMH
SUREOpP�V�GRSUDYQt�REVOXåQRVWt�

3RNXG� VH� FKFH� L� Y�WRPWR� ~]HPt� QDSOQLW� MHGHQ� ]H� VWUDWHJLFNêFK� FtO � UR]YRMH� FHVWRYQtKR
UXFKX�.UDMH�-LKRþHVNpKR��WM��SRGSRUD�ÄIDUPi VNp�WXULVWLN\³��EXGH�QXWQp�Y\WYR LW�SUR�WHQWR�W\S
RE\YDWHO�1RYRKUDGVNêFK�KRU�RGSRYtGDMtFt� ]i]HPt�� NWHUp� MLå� E\OR� FLWRYiQR��2QR� VH� YH� VYpP
G VOHGNX�YODVWQ �MHGQi�L�R�]i]HPt�SUR�QiYãW YQtN\��QHER �QHQt�PRåQp�Q NDP�Y\OiNDW�WXULVW\�D
WDP�MH�QHFKDW�EH]�VOXåHE�D�SpþH�]HP tW��,�NG\å�MH�PRåQp�SRGRWNQRXW��åH�]iNODGQtP�SULQFLSHP
WpWR�PDOp�WXULVWLN\� MH�QiYãW YD�URGLQ\��NWHUi� WHQWR�VHUYLV�QRUPiOQ �]DMLã XMH��DOH�]GH�VH�NUXK
X]DYtUi�� 9]KOHGHP� N�WRPX�� åH� ���� UHVSRQGHQW � MH� S tPR� HNRQRPLFN\� ]iYLVOêFK� QD� VYpP
S VREHQt�Y�REODVWL� �RWi]ND������EXGH�QXWQp�GR�EXGRXFQD�SRþtWDW� VH� ]QDþQêPL�SURVW HGN\�GR
REQRY\�IXQNþQt�NRVWU\�VOXåHE�Y�WpWR�REODVWL�

=DMtPDYê�MH�~GDM�R�SRþWX�]DP VWQDQF �UHVSRQGHQW ��3RNXG�MH�~GDM�VSUiYQê��S LSDGOR�E\
QD�MHGQRKR�UHVSRQGHQWD�����]DP VWQDQFH��FRå�E\�]QDPHQDOR��åH�QiP�VYp�SRVW HK\�SRVN\WOL� L
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Yê]QDPQt� ]DP VWQDYDWHOp
� �
QHY\KRGQRFRYDOL� MVPH� MPpQD� DQL� DGUHV\�� W\� MVRX� XYHGHQ\
UHVSRQGHQW\�SRX]H�SUR�Y URKRGQRVW�GRWD]QtNRYp�DNFH��

3RVOHGQt� VNXSLQRX� RWi]HN� MVRX� RWi]N\� N�~OR]H� &+.2�� 1D� RWi]NX� ��� ±� P\VOtWH� VL�� åH
Y]QLNHP�VSUiY\�&+.2�VH�SR]LWLYQt�UR]YRM�SRGQLNX�QHER�REFH�XVQDGQt"�RGSRY G OR������åH
DQR�� ���� åH� QH� D� ���QHY G OR��9 WãLQD� UHVSRQGHQW � VL� VLFH�P\VOt�� åH� MH� Y\KOiãHQt� &+.2
QHRKUR]t���������DOH�SURFHQWR�W FK��NGR�VL�P\VOt�RSDN��VH�QiSDGQ �S LEOLåXMH�W P��NWH t�XYHGOL�
åH� SRGQLNDMt� QHER� SUDFXMt� Y�]HP G OVWYt� D� OHVQLFWYt� ������ D� R� NWHUêFK� MVPH� MLå� Q NROLNUiW
XYHGOL�� åH� VH� MLFK� SUREOHPDWLND� EH]SURVW HGQ � GRWêNi�� 1HSRYDåXMHPH� WR� ]D� ]iY U�� DOH
SRGWUKXMHPH� WtP� QXWQRVW� NRHILFLHQWX� YiK\� Y]KOHGHP� N�WpWR� VNXSLQ � RE\YDWHO�� =iY UHþQi
RWi]ND�þ�����±�E\OD�V�9iPL�GLVNXWRYiQD�SUREOHPDWLND�Y\KOiãHQt�&+.2�"������QH��XND]XMH�QD
QXWQRVW�Y Wãt�RVY W\�YH�Y]WDKX�N�RFKUDQ �S tURG\�D�NUDMLQ\�PH]L�RE\YDWHOVWYHP�

9�XYHGHQpP� UR]ERUX� E\O\� XYHGHQ\� ]iNODGQt� FKDUDNWHULVWLN\� SUR� ]iMPRYê� UHJLRQ�
=�GLVNXVt� V�åLYQRVWQtN\�� SRGQLNDWHOL� D� S HGVWDYLWHOL� ILUHP� D� REFt� Y�]iMPRYpP� UHJLRQX� SDN
Y\YVWDO\�W\WR�]iNODGQt�ERG\�N�QHSURGOHQpPX� HãHQt�VDPRVSUiYDPL�REFt�D�UHJLRQX��NUDMH��

x� 1HYKRGQi�GD RYi�SROLWLND�YH�Y]WDKX�N�S tMP P�REFt
x� 1HYKRGQi� VWUXNWXUD� RE\YDWHOVWYD� ±� PHQãLQD� WUYDOH� E\GOtFtFK�� QXWQp� SRGSR LW

QRYRXVHGOtN\�Y�S tSDG �DNWLYLW��NWHUp�MVRX�Y�VRXODGX�V�NRQFHSFt�~]HPt
x� 3 LMPRXW�NRQFHSFL�YêYRMH�~]HPt�S tURGQtKR�SDUNX�1RYRKUDGVNp�KRU\
x� &R�QHMU\FKOHML�]DKiMLW�SR]HPNRYp�~SUDY\��GRNRQþLW�SURFHV�YODVWQLFNêFK�Y]WDK
x� 3RVtOLW�DNWLYLWX�PLNURUHJLRQX��SRGSR LW�]SUDFRYiQt�VXURYLQ\�Y�PtVW
x� =DKiMLW�REQRYX�LQIUDVWUXNWXU\�� HãLW�GRSUDYQt�REVOXåQRVW��SRGSRUX�ÄãHWUQp�WXULVWLN\³
x� =DKiMLW�NRPXQLNDFL� V�RUJiQ\�VWiWQt� VSUiY\�D� UHJLRQiOQtKR� UR]YRMH�R� ]S VREX�]DMLãW QtRFKUDQ\�~]HPt
x� =DKiMLW�NRPXQLNDFL�VWiWQt�VSUiY\�VH�]HP G OFL�D�OHVQtN\�R�]P QiFK�Y\XåtYiQt�OHVQtFK�D

]HP G OVNêFK�NXOWXU� RG� LQWHQ]LYQtFK� N�H[WHQ]LYQtP� YH� Y]WDKX� NH� NRQFHSFL� ~]HPt� QD
SULQFLSHFK�VDPRILQDQFRYiQt�D�]D�SRPRFL�VWiWQtFK�D�UHJLRQiOQtFK�VXEYHQFt

x� 3 LMPRXW�SULQFLS\�SUR�Y\XåtYiQt�REQRYLWHOQêFK�]GURM �HQHUJLH
x� 9ãH� NRQFLSRYDW� WDN�� DE\� ~]HPt� VSO RYDOR� S HGSRNODG\� SUR� SRVN\WRYiQt� RSWLPiOQtFK

S tVS YN �SUR�KRVSRGD tFt�VXEMHNW\�Y�~]HPt�]D�PD[LPiOQt�PRåQp�RFKUDQ\�S tURGQtFK�D
NUDMLQQêFK�KRGQRW�~]HPt

+ODYQt��VP U\�Y\XåLWt�~]HPt�
x� 5R]YRM�PtVWQtKR�]SUDFRYDWHOVNpKR�SU P\VOX��SRX]H�Y�X]ORYêFK�ERGHFK�REFt
x� 9�REODVWL�YODVWQtFK�1RYRKUDGVNêFK�KRU�SRGSRUD�H[WHQ]LYQtKR�KRVSRGD HQt�VP UHP�NH

NUDMLQRWYRUE �D�REQRYLWHOQêP�]GURM P�HQHUJLH
x� 9\XåLWt�~]HPt�N�OLPLWRYDQp�UHNUHDFL
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=iMPRYp�VNXSLQ\

x� =HP G OVNp�D�OHVQLFNp�SRGQLN\��G HYR]SUDFXMtFt�SRGQLN\
x� äLYQRVWQtFL�D�SRGQLNDWHOp�Y�SRKRVWLQVWYt��XE\WRYDFtFK�VOXåEiFK��URGLQQp�IDUP\
x� 2EFH�D�PLNURUHJLRQ�5 åH
x� 6WiWQt�D�UHJLRQiOQt�VSUiY\

-DN�KRGQRWt�RE\YDWHOp�YêYRM�SR�SiGX�ÄåHOH]Qp�RSRQ\³

3R]LWLYQ ��
x� =OHSãXMtFt�VH�VWDY�OHVQtFK�SRURVW
x� 0HQãt�ãNRG\�]Y t
x� =S tVWXSQ Qt�Ä]DNi]DQpKR�SiVPD³
x� 0RåQRVW�SUDFRYDW�Y�5DNRXVNX
x� =OHSãXMtFt�VH�Y]KOHG�Y�Q NWHUêFK�REFtFK
x� 1RYê�KUDQLþQt�S HFKRG
x� (IHNWLYQ Mãt�]HP G OVWYt��UHJHQHUDFH�FKRYX�VNRWX
x� 3R]YROQê�S tOLY�QRYpKR�RE\YDWHOVWYD
x� 2EQRYD�SDPiWHN

1HJDWLYQ �

x� 1HGRGUåRYiQt�]iNRQ
x� =DU VWiQt�OXN�QiOHWRYêPL�G HYLQDPL
x� âSDWQi�HNRQRPLND�OHVQt�YêURE\
x� =iQLN�]SUDFRYDWHOVNêFK�NDSDFLW�G HYD
x� âSDWQp�VOXåE\


