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&HVWRYQt� UXFK� MH� VSHFLILFNi� REODVW� SRGQLNDWHOVNêFK� DNWLYLW�� SURWR� MHKR� UR]YRM

Y�PLNURUHJLRQX�PXVt�EêW�NRPSOH[Q �NRRUGLQRYiQ�
&HVWRYQt�UXFK�MH��S HGHYãtP�]iYLVOê�QD�GRVWDWNX�NYDOLILNRYDQêFK�D�Y]G ODQêFK�SUDFRYQtFK

VLO�� FRå� � UR]ãL XMH� SUDFRYQt� S tOHåLWRVWL� SUR� YãHFKQ\� Y]G ODQRVWQt� VNXSLQ\�� 1DYtF� &5
SRVN\WXMH� YHONRX� S tOHåLWRVW� SUR� UR]YRM� PDOpKR�� DOH� L� VW HGQtKR� SRGQLNiQt� YH� � YãHFK
YHOLNRVWQtFK� VNXSLQiFK� VtGHO�� 5R]YRM� FHVWRYQtKR� UXFKX� � Y�PLNURUHJLRQX� QHEXGH�PRåQê� EH]
V\VWHPDWLFNpKR�D�NRQFHSþQtKR��S tVWXSX�

.� UR]YRMRYêP� � S HGSRNODG P� SDW t� ]iNODGQt� SRGQLNDWHOVNp� GRYHGQRVWL� D� VFKRSQRVWL� D
Y�QHSRVOHGQt� DG � L� SRGQLNDWHOVNi� HWLND��1HGRVWDWN\�� NWHUp� VH� YH� VOXåEiFK� � VSRMHQêFK� V�&5
REMHYXMt�� MH�PRåQp� HOLPLQRYDW� S HGHYãtP� YKRGQêPL� Y]G OiYDFtPL� D� UHNYDOLILNDþQtPL� NXU]\�
%H]�NRQFHSFH�D�GRVWDWNX�NYDOLILNRYDQêFK��SUDFRYQtFK�VLO�QHO]H�FHVWRYQt�UXFK�UR]YtMHW�

3UR� UR]YRM� FHVWRYQtKR� UXFKX� MVRX� YHOPL� GREUp� S tURGQt� � SRGPtQN\� D� S L� UR]XPQêFK
~SUDYiFK�NXOWXUQt�NUDMLQ\��NWHUi�MH�PtVW\�QHYKRGQ �Y\XåtYDQi��MH�PRåQp�GRFtOLW�NXOWXUQ MãtKR
VWDYX�

2EQRYRYiQt�� S tSDGQ � Y\WYi HQt� QRYêFK� WUDGLF� Y�åLYRW � PtVWQtKR� RE\YDWHOVWYD� MVRX
Y�PLNURUHJLRQX�� NWHUê� MH� ]�YHONp� þiVWL� GRVtGOHQ�� ]YOiã � Yê]QDPQp� DNWLYLW\�� 8WYU]XMt� Y]WDK
N�GRPRYX��Y\WYi HMt��SRGPtQN\�SUR�SRFLW�VRXQiOHåLWRVWL��PRKRX�SRGSRURYDW�L�FHVWRYQt�UXFK�

-H� W HED� XVLORYDW� R� ãLUãt� ]DSRMHQt� NRPXQLW� GR� S HVKUDQLþQt� VSROXSUiFH� Y�REODVWL
VSROHþHQVNp�� NXOWXUQt�� VSRUWRYQt�� Y]G OiYDFt� DWG��� FRå� E\� PRKOR� SRPRFt� QHIRUPiOQtFK
NRQWDNW �S LVS W�N�UR]YRML�FHVWRYQtKR��UXFKX�D�WDNp�PDOpKR�D�VW HGQtKR�SRGQLNiQt�

9�PLNURUHJLRQX� QHMVRX� Y\XåtYiQ\� H[LVWXMtFt� SURVWRU\�� NWHUp� E\� PRKO\� VORXåLW� SUR
VHWNiYiQt� REþDQ � D� � SUR� U ]Q � ]DP HQp� DNFH� D� DNWLYLW\�� FRå� WDNp� RYOLY XMH� QLåãt� LQWHQ]LWX
REþDQVNpKR�åLYRWD�L�PRåQRVWL�UR]ãL RYiQt�S HVKUDQLþQtFK�NRQWDNW �
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��� WUYDOH� ]OHSãRYDW� � WXULVWLFNê� LPDJH�PLNURUHJLRQX� ±� �PDUNHWLQJ�� SURSDJDFH�� UHNODPD� D

SURGHM�WXULVWLFNêFK�VOXåHE��SRGSRUD��Y]G OiYiQt�D�SURIHVQt�S tSUDY\�PDQDåHU �D�GDOãtFK
SUDFRYQtN �Y�FHVWRYQtP��UXFKX�

��� FLWOLY � Y\XåtYDW� XGUåRYDQp� D� � REQRYRYDQp� NXOWXUQt� G GLFWYt� D� S tURGQt� ERKDWVWYt
PLNURUHJLRQX�SUR�UR]YRM��FHVWRYQtKR�UXFKX�D�UHNUHDFH�

��� Y\WYR LW� WXULVWLFNp� � SURGXNW\� ]DP HQp� ]HMPpQD� QD� VW HGQt� VSRUWRYQ � RULHQWRYDQp
YUVWY\� RE\YDWHOVWYD� � ]�RNROQtFK� UHJLRQ � L� ]�FHOp� ý5� L� V� Y\XåLWtP� S HVKUDQLþQt
VSROXSUiFH�

��� GREXGRYDW� ]iNODGQt� D� GRSURYRGQRX� � LQIUDVWUXNWXUX� FHVWRYQtKR� UXFKX� ±� XE\WRYDFt� D
VWUDYRYDFt�VOXåE\��WXULVWLFNp��WUDV\�D�F\NORWUDV\��Y\XåLWt�YRGQtFK�SORFK�D�FHVW��NXOWXUQt�
]iEDYQt�D��VSRUWRYQ �±�UHNUHDþQt�LQIUDVWUXNWXUX�

��� Y\EXGRYDW� RUJDQL]DþQt� D� LQIRUPDþQt� V\VWpP� FHVWRYQtKR� UXFKX� D� UHNUHDFH� Y
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PLNURUHJLRQX�
��� ]DORåLW� WUDGLFL� � SHQ]LRQ � SUR� VHQLRU\�� URGLQ\� V�PDOêPL� G WPL� D� SRGREQp� VNXSLQ\�

Y\KOHGiYDMtFt�QHQiURþQRX�WXULVWLNX�D�]GUDYp�åLYRWQt�SURVW HGt�
��� Y\XåtYDW�RåLYHQt��NXOWXUQtFK�D�FtUNHYQtFK�SDPiWHN�N�]DORåHQt�QRYêFK�D�REQRY �VWDUêFK

WUDGLF��NWHUp�E\�QDSRPRKO\�VEOLåRYiQt�OLGt�]�RERX�VWUDQ�KUDQLFH
��� Y\WYi HW�SRGPtQN\�SUR�� HPHVOQRX�D�XP OHFNR HPHVOQRX�SURGXNFL�]�PtVWQtFK�VXURYLQ�

MHMtå�YêUREN\��E\�VH�VWDO\�FKDUDNWHULVWLFNêPL�SUR�PLNURUHJLRQ

$1$/é=$�785,67,&.e�1$%Ë'.<��5(*,218
-HGQtP� ]�FtO � S L� ]DNOiGiQt� WRKRWR� YHQNRYVNpKR� PLNURUHJLRQX� E\OD� WDNp� LGHD� �YL]H�

VHOHNWLYQtKR�HNRQRPLFNpKR�UR]YRMH�SRGSRURX�DNWLYLW�FHVWRYQtKR�UXFKX�
3 tURGQt�WXULVWLFNê�SRWHQFLiO

=�KOHGLVND� S tURGQtKR� WXULVWLFNpKR� SRWHQFLiOX� O]H� PLNURUHJLRQ� KRGQRWLW� MDNR� SRP UQ
UR]PDQLWê� D� DWUDNWLYQt�� ]HMPpQD� ]�KOHGLVND� NYDOLW\� SURVW HGt�� S HVWR� YãDN� MHQ� SU P UQ
DWUDNWLYQt� FR� VH� � WêNi� UR]PDQLWRVWL� MHKR� FHORURþQt� QDEtGN\�� 3UYQtP� KDQGLFDSHP� MH� MHKR� MHQ
SRY WãLQRX� VH]yQQt� Y\XåLWHOQRVW� �OHWQt� REGREt��� Y�]LPQtP� REGREt� MHQ� SUR� PpQ � QiURþQp
WXULVWLFNp��UHVS��R]GUDYQp�SRE\W\��0RåQi�NRQNXUHQFHVFKRSQi��QDEtGND�MH�]GH�Y�OHWQt�SRE\WRYp
UHNUHDFL��U\EQtN\��NRXSiQt��U\ERORY��F\NOR��D��S ãt�WXULVWLND��R]GUDYQp�SRE\W\��
.XOWXUQ �KLVWRULFNi�QDEtGND

=�KOHGLVND� QDEtGN\� NXOWXUQ �KLVWRULFNpKR� WXULVWLFNpKR� � SRWHQFLiOX� QDEt]t� PLNURUHJLRQ
Q NWHUp� DWUDNWLYLW\� ORNiOQtKR� Då� UHJLRQiOQtKR� � Yê]QDPX�� -GH� MHGQDN� R� NXOWXUQ �KLVWRULFNp
SDPiWN\�D�DWUDNWLYLW\��MDNR�QDS ���KLVWRULFNp�P VWR�1RYp�+UDG\��P VWR��KUDG��]iPHN��NOiãWHU�
7HUH]LLQR�~GROt���GiOH�]GH�QDOH]QHPH�SDPiWN\�OLGRYp��DUFKLWHNWXU\��WYU]�äXPEHUN���SDPiWN\
FtUNHYQt�DUFKLWHNWXU\��'REUi�9RGD��1RYp��+UDG\���WHFKQLFNp�SDPiWN\�VWDUêFK� HPHVHO��YRGQt
KDPU��VNOi VNi�KX ��
7XULVWLFNi�LQIUDVWUXNWXUD�D�VOXåE\

=�KOHGLVND�Y\EDYHQRVWL�]iNODGQt�D�GRSURYRGQRX��WXULVWLFNRX�LQIUDVWUXNWXURX�MH�YãDN�]DWtP
QDEtGND�UHVS��DWUDNWLYQRVW��PLNURUHJLRQX�MHQ�YHOPL�SU P UQi��-GH�R�SRP UQ �PDORX�QDEtGNX
XE\WRYDFtFK� NDSDFLW�� SRY WãLQRX� MHQ� VW HGQt� NDWHJRULH� D� QHVWDQGDUGQtFK� SUR� QDEtGNX
]iMH]GRYêFK�WRXURSHUiWRU ��=�QDGVWDQGDUGQtFK�WXULVWLFNêFK�VOXåHE�FK\Et�VSRUWRYQt��KDO\��NU\Wê
ED]pQ��WHQLVRYi�D�JROIRYi�K LãW ��S MþRYQ\�VSRUWRYQtFK�SRW HE���KLSRGURP\��DM���Y�VRXþDVQRVWL
MHQ�ED]pQ��ILW�FHQWUXP�D�WHQLVRYp�K LãW �Y��7UKRYêFK�6YLQHFK��]iNODGQt�VSRUWRYQt�Y\EDYHQRVW�Y
1RYêFK�+UDGHFK��O\åD VNê��YOHN�QD�+RMQp�9RG �Y�1RYRKUDGVNêFK�KRUiFK��
2UJDQL]DþQt�VWUXNWXUD�FHVWRYQtKR�UXFKX

9�VRXþDVQp�GRE �QHH[LVWXMH��åiGQi�RUJDQL]DþQt�VWUXNWXUD�FHVWRYQtKR�UXFKX�Y�UiPFL�NUDMH�
RNUHVX�þL��PLNURUHJLRQX�WDN��MDN�MH�REY\NOp�Y�VRXVHGQtFK�WXULVWLFN\�Y\VS OêFK��]HPtFK��QDS ��Y
5DNRXVNX�� þL� 1 PHFNX� �Y\PH]HQp� WXULVWLFNp� UHJLRQ\� QD� UHJLRQiOQt� ~URYQL�� ORNiOQt� D
UHJLRQiOQt�WXULVWLFNp�RUJDQL]DFH��NRPLVH��FHVWRYQtKR�UXFKX�Y�REFtFK�D�SRG����+ODYQtP�~NROHP
W FKWR� RUJDQL]DþQtFK� VWUXNWXU� MH� ]HMPpQD� SRGSRUD� WXULVWLFNpKR� UR]YRMH� REODVWL� �PDUNHWLQJ�
UHNODPD���SURSDJDFH��SURGHM�WXULVWLFNêFK�SURGXNW ��WYRUED�LPDJH��DM����-H�S LWRP�] HMPp��åH�EH]
MDVQêFK� � RUJDQL]DþQtFK� VWUXNWXU� QHQt� PRåQi� FtOHQi� SRGSRUD� FHVWRYQtKR� UXFKX� QD� MDNpNROLY
SURVWRURYp�~URYQL�
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6LOQp�VWUiQN\
x� NYDOLWQt�åLYRWQt�SURVW HGt
x� JHRJUDILFNi�SRORKD
x� GREUp�PRåQRVWL�YHQNRYVNp�WXULVWLN\��HNR���DJUR��IRUP\���IRONOyU�

6ODEp�VWUiQN\
x� PpQ �NYDOLWQt�NRPXQLNDþQt�GRVWXSQRVW��ãSDWQi�NYDOLWD��NRPXQLNDFt
x� QHH[LVWXMtFt�RUJDQL]DþQt�VWUXNWXUD�FHVWRYQtKR�UXFKX
x� PDOi�NDSDFLWD�XE\WRYDFtFK�]D t]HQt
x� YHOPL� Qt]Ni� Y\EDYHQRVW� ]iNODGQtPL� D� QDGVWDQGDUGQtPL� WXULVWLFNêPL� � VOXåEDPL� D

LQIUDVWUXNWXURX��QHGRVWDWHþQê�VRUWLPHQW�D�NYDOLWD��YH�VURYQiQt�VH��VRXVHGQtPL�GRPiFtPL
D�UDNRXVNêPL�WXULVWLFNêPL�UHJLRQ\

x� ]QDþQi�VH]yQQRVW�FHVWRYQtKR�UXFKX
x� ]DWtP�MHQ�PLQLPiOQ �WXULVWLFNêFK�WUDV�D�SURJUDP �þL�SURGXNW �SUR��GRPiFt�L�]DKUDQLþQt

QiYãW YQtN\�V�NYDOLWQtP�]DMLãW QtP�VOXåHE
x� SUDNWLFN\�QHH[LVWXMtFt�LPDJH�D�SURSDJDFH�PLNURUHJLRQX
x� ãSDWQê�VWDY�KLVWRULFNêFK�REMHNW �D�SDPiWHN
x� PDOê�SRGtO�]DP VWQDQRVWL�Y�FHVWRYQtP�UXFKX

3 tOHåLWRVWL
x� ]OHSãHQt�WXULVWLFNpKR�LPDJH�PLNURUHJLRQX��WXULVWLFNê��PDUNHWLQJ�
x� ]YêãHQt�SRGtOX�SRE\WRYp�QiYãW YQRVWL�V�S t]QLYêPL�GRSDG\�QD��UR]YRM�]DP VWQDQRVWL
x� ]YêãHQt�S tMP �D�UR]SRþW
x� UR]YRM�VSROXSUiFH�SRGQLNDWHOVNêFK�VXEMHNW �V�PtVWQt�VDPRVSUiYRX��D�VGUXåHQtPL

2KURåHQt�
x� NYDOLWD�D�YþDVQRVW�VSROXSUiFH�QD�UHJLRQiOQt�~URYQL
x� UHODWLYQt�UL]LND�NDSLWiORYp�QiYUDWQRVWL�GR�WXULVWLFNp��LQIUDVWUXNWXU\

����6WUDWHJLFNi�D�UR]YRMRYi�VWXGLH�PLNURUHJLRQX�Ä6GUXåHQt�5 åH³�
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0RåQRVWL�UHNUHDFH�Y�VRXþDVQRVWL2EODVW�1RYRKUDGVNêFK�KRU��GtN\�WRPX��åH�E\OD�GORXKRX�GREX�]DSRPHQXWêP�NUDMHP��Pi
GQHV�MHGLQHþQê�SRWHQFLiO�YHOPL�PiOR�QDUXãHQpKR�S tURGQtKR�SURVW HGt��0 åH�URYQ å�QDEtGQRXW
DGX�NXOWXUQ �KLVWRULFNêFK�DWUDNWLYLW��7DNp�MHMt�GRSRVXG�QHYêKRGQi�RNUDMRYi�SRORKD�VH�VWiYi
RWHY HQtP�KUDQLF�S HGQRVWt��]�Qtå�PRKRX�W åLW�SUiY �DNWLYLW\�Y�REODVWL�FHVWRYQtKR�UXFKX�

3UR]DWtP�QDEt]t�SRP UQ �RPH]HQp�PRåQRVWL�UHNUHDFH�]�KOHGLVND�þDVRYpKR�Y\XåLWt��2EODVW
MH�Y\XåtYiQD�S HGHYãtP�N�OHWQt� UHNUHDFL� �NRXSiQt�� U\ERORY�� S ãt� D� F\NORWXULVWLND��� SUR� ]LPQt
UHNUHDFL� SRX]H� SUR� PpQ � QiURþQp� SRE\W\� �R]GUDYQpKR� FKDUDNWHUX��� 3UR� QHGRVWDWHþQRX
Y\EDYHQRVW� UHNUHDþQtFK� ]D t]HQt� QHMVRX� DWUDNWLYQt� SRE\W\� Y�S HFKRGQêFK� REGREtFK�� NG\
S HYOiGi�QHS t]QLYp�SRþDVt�
3 ãt�WXULVWLND����2EHFQ �SUR�FHORX�ýHVNRX�UHSXEOLNX�SODWt��åH�NYDOLWD�VtW �]QDþHQêFK�WXULVWLFNêFK�FHVW�MH

QD� YHOPL� Y\VRNp� ~URYQL�� D� WR� S HGHYãtP� GtN\� RE WDYp� SUiFL� þOHQ � .OXEX� þHVNêFK� WXULVW �
5RYQ å�1RYRKUDGVNp� KRU\�PDMt� Y\WYR HQ\� SR� WpWR� VWUiQFH� YHOPL� GREUp� SRGPtQN\� SUR� S ãt
WXULVWLNX�� 9\KOtGNRYi� PtVWD�� NWHUi� MVRX� GQHV� ]QHKRGQRFHQD�� X]DY HQD� Y�KUDGE � Y]URVWOêFK
VWURP ��MH�QXWQp�Y�UiPFL�PRåQRVWt�RS W�XYROQLW�

����1DEt]t�VH�]GH� DGD�PRåQRVWt�SURSRMHQt�QD�WUDV\�Y�5DNRXVNX�D�WR�SURVW HGQLFWYtP�QRY
QDYUKRYDQêFK�S HFKRG �SUR�S ãt�
&\NORWXULVWLND�'tN\�SRP UQ �KXVWp�VtWL�]SHYQ QêFK�FHVW�Pi�F\NORWXULVWLND�Y�WpWR�REODVWL�LGHiOQt�PRåQRVW

UR]YRMH�� 7HUpQ� SUR� F\NORWXULVWLNX� MH� Y�1RYRKUDGVNêFK� KRUiFK� YHOPL� S t]QLYê�� 2WHY HQtP
KUDQLþQtFK�S HFKRG � VH�QDEtGND� WUDV�GiOH� UR]ãL XMH�QD�~]HPt�5DNRXVND��7UDV\� EXGH�SRW HED
iGQ �GRY\EDYLW�]QDþHQtP�L�GRSURYRGQêPL�VOXåEDPL��] t]HQtP�RGSRþLQNRYêFK�PtVW�VSRMHQêFK
QDS �� V�SDQRUDPDWLFNêPL� YêKOHG\�� þL� PtVW\� VH� ]DMtPDYRX� KLVWRULt�� 7DNRYRX� VWH]NRX� MH
QDS tNODG�Xå�GQHV�H[LVWXMtFt�VWH]ND�Ä3DP WLKRGQRVWL�1RYRKUDGVND³�

&\NOLVWLFNp� WUDV\� EXGH� QXWQp� ]�G YRGX� ]DMLãW Qt� EH]SHþQpKR� SURYR]X� Y�PQRKD� ~VHFtFK
RSDW LW� YKRGQêPL� SRYUFK\�� ]DMLVWLW� MHMLFK� VWiORX� ~GUåEX� D� Y�MHMLFK� EOt]NRVWL� Y\EXGRYDW
MHGQRGXFKi� RGSRþtYDGOD� ]�S tURGQtFK�PDWHULiO ��1XWQi� MH� L� SUDYLGHOQi� ~GUåED� ]HOHQ � NROHP
VWH]HN�

9\EDYHQRVW�D�NYDOLWD�WUDV�GiYi�PRåQRVW�QDVP URYDW�QiSRU�WXULVWLFNp�]iW åH�GR�PtVW��NGH
]�KOHGLVND�RFKUDQ\�S tURG\�D�KRVSRGi VNp�þLQQRVWL�S HGHYãtP�QD� OHVQtFK�SR]HPFtFK�QHGRMGH
NH� VW HWX� ]iMP �� -HåG Qt�PLPR� WUDV\� MH� Y]KOHGHP�N�URVWRXFtPX� SRþWX� QiYãW YQtN � REODVWL� D
SRåDGDYNX�ãHWUQpKR�Y\XåtYiQt�NUDMLQ\�QHåiGRXFt��.YDOLWD�F\NOLVWLFNêFK�WUDV�VH�PXVt�SRVWXSQ
S L]S VRELW� ~URYQL� VRXVHGQtFK� ]HPt�� -H� QXWQp� GREXGRYDW� WUDV\� WDN�� DE\� SRVWXSQ � Y\WYR LO\
QDYD]XMtFt�Vt �Y�UiPFL�FHOp�(YURS\�
-H]GHFWYt�.UiVD� NUDMLQ\� E\OD� RGMDNåLYD� REGLYRYiQD� L� S L� SURMtå NiFK� QD� NRQtFK�� S tSDGQ

Y�NRþiUHFK� �NRþiURYp� FHVW\��� 1RYRKUDGVNp� KRU\� PDMt� SUR� WXULVWLNX� QD� NRQtFK� LGHiOQt
SRGPtQN\��GRVWDWHN�SDVWYLQ�L�PRåQRVWt�Y\WYR LW�RNUXåQt�FHVW\�EH]SHþQ �RGG OHQp�RG�GRSUDY\�
S ãtFK� L�F\NORWXULVWLFNêFK� WUDV�� -H�YãDN�QXWQp�QDMtW� YKRGQpKR�SURYR]RYDWHOH�� ,GHiOQtP�E\� VH
Y�WRPWR�S tSDG �]GiOR�EêW�VSRMHQt�DJURWXULVWLN\��SDVWHYQtKR�FKRYX�VNRWX�D�MH]GHFWYt�
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9RGQt�WXULVWLND9�REODVWL� QHMVRX� LGHiOQt� SRGPtQN\�SUR� NODVLFNp� YRGQt� VSRUW\�� FK\Et� ]GH� VSODYQp� HN\� D
YHONp�YRGQt�SORFK\��.RXSDOLãW �MH�SRX]H�Y�+RUQt�6WURSQLFL��Y�UiPFL�YROQpKR�Y\XåtYiQt�YRG�MH
þiVWHþQ �Y\XåtYiQ�äiUVNê�U\EQtN��QiGUå�Y�äXPEHUNX�D�0OêQVNi�QiGUå��+XPHQLFNi�S HKUDGD
Pi�SUR�W\WR�~þHO\�S tOLã�SUXGNp�E HK\�DNROtVDYRX�KODGLQX�
5HNUHDþQt�SRE\W\1DEt]HMt� VH� ]GH� SRWHQFLiOQ � LGHiOQt� S tOHåLWRVWL� N�UHNUHDþQtP� SRE\W P� QD� YHQNRY �

Y�NOLGQpP�SURVW HGt�YHVQLF�D�PDOêFK�REFt�Y�NUDMLQ �SUR]DWtP�QH]DWtåHQp�QHJDWLYQtPL�SURMHY\
FLYLOL]DFH�� 3RE\W\� Y�KRUiFK� Y�OHWQtP� REGREt� VSRMHQp� V�WXULVWLNRX� �S ãt�� F\NOR�� KLSRWXULVWLND��
/HWQt�WiERU\�POiGHåH�MVRX�X�3RKRUVNp�YVL�D�X�%HQHãRYD�QDG�ýHUQRX�
=LPQt�UHNUHDFH9]KOHGHP�NH�NOLPDWLFNêP�D� S tURGQtP�SRGPtQNiP�Y�REODVWL� VH� Gi� S HGSRNOiGDW� UR]YRM

SRX]H�E åHFNpKR� O\åRYiQt��1XWQp�EXGH�YãDN�Y\PH]HQt�� Y\]QDþHQt� D�~GUåED�E åHFNêFK� WUDV�
NWHUp�E\�P O\�Y\WYi HW�YKRGQp�RNUXK\� �3RKR t�QD�âXPDY �±�.DSHOQtN Y�U\EQtN�±�3RKR VNê
U\EQtN�±�3RKR t�QD�âXPDY ��� V�PRåQRVWt�SURSRMHQt�GR�VW HGLVHN�]LPQtFK�VSRUW �QD� UDNRXVNp
VWUDQ �

3UR� VMH]GRYp� O\åRYiQt� MVRX� SRP UQ � NUiWNp�� PtUQp� VYDK\� D� ãSDWQp� VQ KRYp� SRGPtQN\�
6MH]GRYN\�Y�REODVWL�PDMt�SRX]H�PtVWQt�FKDUDNWHU�
=GUDYRWQt�WXULVWLND2EQRYHQt�Oi]H VNp�WUDGLFH�Y�1RYRKUDGVNêFK�KRUiFK��'RSOQ Qt�WUKX��QDEtGNRX�R]GUDYQêFK

D� UHOD[DþQtFK� SRE\W � VH� VSHFLiOQtPL� UHJHQHUDþQtPL� SURJUDP\� MH� Y�GQHãQt� GRE � SUR
QH]DQHGEDWHOQp��SURFHQWR�SRSXODFH�Y\VRFH�DNWXiOQt�
7XULVWLND�]D�FtOHP�SR]QiYiQt�S tURG\9HOPL�PiOR�QDUXãHQp�S tURGQt�SURVW HGt�V� DGRX�S tURGQtFK� UH]HUYDFt��QDXþQêFK�VWH]HN�D

WUDV�MH�SUR�PLORYQtN\�S tURG\�FHQQêP�]GURMHP�SR]QDWN �
7XULVWLND�]D�FtOHP�ORYX�U\ERORYX/RY�]Y H��U\ERORY�QD� HNiFK�D�YRGQtFK�SORFKiFK�
$JURWXULVWLND9]QLN� DJURWXULVWLFNêFK� IDUHP� E\� PRKO� SRPRFL� Y\ HãLW� DOHVSR � þiVWHþQ � SUREOpP

V�Y\XåtYiQtP�]HP G OVNêFK�SR]HPN ��]iURYH �E\�P O\�EêW�DJURIDUP\�VLWXRYiQ\�L�Y�WXULVWLFN\
]DMtPDYêFK�REODVWHFK�
2GERUQi�WXULVWLND9\XåLWt� GDQpKR� SRWHQFLiOX� NUDMLQ\� D� REMHNW � YKRGQêFK� SUR� SR iGiQt� RGERUQêFK

VHPLQi �� V\PSR]Lt�� VWXGLMQtFK� SRE\W � D� GDOãtFK� VSHFLDOL]RYDQêFK� DNFt� ]DP HQêFK� QD
HNRORJLL��NUDMLQQRX�WYRUEX�DWG�
&KDOXSi VWYt'DOãt� UR]YRM� FKDOXSD HQt� EXGH� PRåQê� SRX]H� Y�UiPFL� S YRGQtFK� VtGHO� QD� PtVWHFK

S YRGQtFK� REMHNW �� 3RNXG� GRMGH� N�YêVWDYE � QRYêFK� REMHNW �� MH� QXWQp� ]DMLVWLW� WHFKQLFNRX
LQIUDVWUXNWXUX��YþHWQ �þLVWtUHQ�RGSDGQtFK�YRG��DE\�QHGRFKi]HOR�NH�]QHþLã RYiQt�YRG�
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$UFKLWHNWXUD� QRYRVWDYHE�PXVt� UHVSHNWRYDW�PtVWQt� W\SRORJLL�� KPRWRYp� REMHP\�� YêUD]RYp
SURVW HGN\�D�WUDGLþQt�VWDYHEQt�PDWHULiO\�

�1HP OD� E\� EêW� EXGRYiQD� YHONi� UHNUHDþQt� VW HGLVND�� VRXVW H XMtFt� WXULVW\� GR� MHGQRKR
PtVWD�� YþHWQ � ]i]HPt� W FKWR� VW HGLVHN�� 3ORFK\� MDNR� MVRX� JROIRYi� K LãW � DWS�� MVRX� SUR�PtVWQt
NUDMLQX�QDSURVWR�FL]RURGêPL�D�]QHKRGQRFXMtFtPL�HOHPHQW\�D�QHP O\�E\�SURWR�EêW�] L]RYiQ\�

1È95+�23$7 (1Ë�=$â7, 8-Ë&Ë&+�52=92-�&(67291Ë+2�58&+8
3UR� HãHQp�~]HPt�QHO]H�S HGSRNOiGDW�PRKXWQê�UR]YRM�WXULVWLFNpKR�SU P\VOX�VH�YãHPL�MHKR

GRSURYRGQêPL�MHY\��DOH�VStãH�IRUP\�HNRORJLFN\�ãHWUQp�UHNUHDFH�
%XGH� QXWQp� NRRUGLQRYDW� W\WR� DNWLYLW\� V�SRåDGDYN\� RFKUDQ\� S tURG\�� HNRORJLt� D� PtURX

KRVSRGi VNpKR�Y\XåLWt�NUDMLQ\��6tOD�~]HPt�MH�Y�MHKR�NUDMLQQp�D�HNRORJLFNp�KRGQRW �
ÒVS ãQê�UR]YRM�WXULVWLN\�MH�SRGPtQ Q� DGRX�QXWQêFK�RSDW HQt�
x� ]OHSãHQt�NRPXQLNDþQt�GRVWXSQRVWL�D�NYDOLW\�NRPXQLNDFt
x� IXQJXMtFt� RUJDQL]DþQt� VWUXNWXUD� FHVWRYQtKR� UXFKX�� ]OHSãHQt� VSROXSUiFH� PH]L

SRGQLNDWHOVNêPL�VXEMHNW\�D�PtVWQt�VDPRVSUiYRX�D�VGUXåHQtPL
x� ]YêãHQt�NDSDFLW\�D�~URYQ �XE\WRYDFtFK�]D t]HQt
x� ]DMLãW Qt�]iNODGQtFK�D�QDGVWDQGDUGQtFK�VOXåHE
x� SRNU\Wt�FHOp�VH]yQ\
x� REQRYD�D�UR]ãt HQt�WXULVWLFNêFK�WUDV�V�NYDOLWQtP�]DMLãW QtP�VOXåHE
x� Y\WYR HQt�LPDJH�UHJLRQX��WXULVWLFNê�PDUNHWLQJ�
x� SURSDJDFH�UHJLRQX
x� ]OHSãHQt�VWDYX�KLVWRULFNêFK�SDPiWHN�D�MHMLFK�]DSRMHQt�GR�QDEtGN\
x� ]YêãHQt�SRGtOX�]DP VWQDQRVWL�Y�FHVWRYQtP�UXFKX

6+5187Ë
1RYRKUDGVNp� KRU\� MVRX� YHOPL� DWUDNWLYQtP� UHJLRQHP�� NWHUê� Pi� YãHFKQ\� ]iNODGQt

S HGSRNODG\� ]�KOHGLVND� UR]YRMH� FHVWRYQtKR� UXFKX� VH� ]DP HQtP� QD� YROQê� þDV�� SR]QiYiQt� D
RGSRþLQHN�� -H� VQDGQR� GRVDåLWHOQê�� VSROHþQi� KUDQLFH� V�5DNRXVNHP� UR]ãL XMH� QDEtGNX� Y�RERX
VP UHFK�� QiYãW YQtFL� VH� VQDGQR� PRKRX� S HVXQRXW� GR� PtVW�� ]�KOHGLVND� FHVWRYQtKR� UXFKX
VY WR]QiPêFK��MDNR�MH�ýHVNê�.UXPORY��7 HER �DWG�

2EODVW� 1RYRKUDGVNêFK� +RU� QDEt]t� ãLURNp� PRåQRVWL� SUR� UR]YRM� QRYêFK� QDEtGHN
Y�FHVWRYQtP�UXFKX�GRVXG�QHY\XåLWêFK��-H�]GH� DGD�S tOHåLWRVWt�SUR�UHQRYDFL�QHER�UHSOLN\�VtGHO�
WYU]t�� LQGXVWULiOQtFK� SDPiWHN� D� GDOãtFK� VWDYHE�� RåLYHQt� WUDGLþQtFK� VODYQRVWt�� SURFHVt� D� SRXWt�
Y\XåLWt�YHVQLFNêFK�VWDWN �SUR�DJURWXULVWLNX��OLGRYi� HPHVOD��VHOVNRX�NXFK\QL�DWG�

&HVWRYQt� UXFK� S LQiãt� SUDFRYQt� S tOHåLWRVWL� SUR� YãHFKQ\� Y]G ODQRVWQt� VNXSLQ\� D� P åH
YêUD]Q � VQtåLW� PLJUDFL� RE\YDWHO� ]D� SUDFt� GR� Y WãtFK� P VW�� 9�G VOHGNX� WDN� P åH� QDSRPRFL
RGYUiWLW� UHiOQRX� KUR]EX� ]iQLNX� PDOêFK� VtGHO�� 3URJUDP\� UR]YRMH� FHVWRYQtKR� UXFKX� VH� PXVt
]DP LW� L� QD� QiYUDW� WUDGLþQt� HPHVOQp� YêURE\� D� XP OHFNêFK� HPHVHO�� NWHUêP�SUiY � FHVWRYQt
UXFK� ]DMLVWt� RGE\W�� 9�REODVWL� 1RYRKUDGVNêFK� KRU� MH� SRP UQ � Qt]Ni� ~URYH � Y]G ODQRVWQt
VWUXNWXU\�� 3UR� RE\YDWHOVWYR� MH� QXWQp� ]DMLVWLW� PRåQRVW� Y]G OiYDFtFK� NXUV �� NWHUp� E\� S LQHVO\
]iNODGQt�SRGQLNDWHOVNp�GRYHGQRVWL�D�VFKRSQRVWL�L�SRGQLNDWHOVNRX�HWLNX�

9�GRVtGOHQpP� UHJLRQX�� NGH� FK\Et� KLVWRULFNp� YD]E\�� MH� RE]YOiãW � Yê]QDPQp� Y\WYi HQt
QRYêFK�WUDGLF�
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' OHåLWêP� ~NROHP� MH� SRGSRUD� 1RYRKUDGVNpKR� UHJLRQX� Y�MHKR� VQD]H� ]DSRMLW� VH� GR
SRGS UQêFK� SURJUDP � YHQNRYVNêP� REODVWHP� Y�UiPFL� UHJLRQiOQt� SROLWLN\� ýHVNp� UHSXEOLN\�
QHER �QHQt�Y�MHKR�VLOiFK� HãLW�UR]YRMRYp�SUREOpP\�YODVWQtPL�VLODPL�


