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3ĜHGHYãtP�E\FK�FKWČO�SRGČNRYDW�,QJ��$OLFL�.DYDQRYp��]D�PRåQRVW�]SUDFRYDW�GDQp�WpPD�

EDNDOiĜVNp�SUiFH��]D�MHMt�þDV��WUSČOLYRVW�D�RFKRWX��NWHURX�PL�SRVN\WRYDOD�EČKHP�Y]QLNX�Pp�

SUiFH��9 QHSRVOHGQt�ĜDGČ�E\FK�SRGČNRYDO�L�0JU��=X]DQČ�3DFiNRYp��NWHUi�PL�SRVN\WOD�PDWH�

ULiO�N WHRUHWLFNp�þiVWL�EDNDOiĜVNp�SUiFH�D�SRPRKOD�PL�SĜL�VHVWDYHQt�DQRQ\PQtKR�GRWD]QtNX��
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1D�]DþiWNX�WĜHWtKR�URþQtNX�VH�PQČ�QDVN\WOD�FHOD�ĜDGD�WpPDW�N EDNDOiĜVNp�SUiFL��

= QHSĜHEHUQpKR�PQRåVWYt�WpPDW�PČ�XSRXWDOR�WpPD��GR�Wp�GRE\�SUR�PČ�V QH]QiPêP�WHUPt�

QHP�� PREELQJ��7R�Y]EXGLOR�PRML�]YČGDYRVW�D�]DþDO�MVHP�VH�StGLW�SR�SRGVWDWČ�WRKRWR�VORYD��

3R�SĜHþWHQt�QČNROLND�GHILQLF�MVHP�QDE\O�SĜHVYČGþHQt��åH�WRWR�WpPD�QiUDPQČ�]DSDGi�L�GR�

SURVWĜHGt�Pp�SURIHVH��D�SURWR�MVHP�VH�UR]KRGO�WHQWR�IHQRPpQ�]H�YãHPL�VYêPL�GĤVOHGN\�

]PDSRYDW�Y RUJDQL]DFL��YH�NWHUp�MLå�ĜDGX�OHW�SĤVREtP��

9ãXGH��NGH�VSROX�OLGp�SUDFXMt�GHOãt�GREX��UR]KRGQČ�þDVWR�QHYOiGQH�LG\OLFNi�DWPR�

VIpUD��QêEUå�]QRYX�D�]QRYX�GRFKi]t�N UĤ]QêP�QHVKRGiP��NWHUp�QiV�Y\WUKiYDMt�] NDåGRGHQQt�

SUDFRYQt�MHGQRWYiUQRVWL��9 ýHVNp�UHSXEOLFH�VH�R�WpWR�REODVWL�PQRKR�QHKRYRĜt��WHUPtQ�

PREELQJ�MDNR�WDNRYê�MH�PQRKD�OLGHP��YþHWQČ�RGERUQp�YHĜHMQRVWL��QH]QiPê��'R�]QDþQp�

PtU\�MH�X�QiV�PREELQJ�]DPČĖRYiQ�V NRQIOLNW\�QD�SUDFRYLãWL��SRUXãRYiQtP�SUDFRYQtKR�SUi�

YD��DOH�O]H�VH�L�VHWNDW�V Qi]RU\�Y\NRĜLVĢRYiQt�]DPČVWQDQFĤ�]DPČVWQDYDWHOL��0H]LOLGVNp�Y]WD�

K\�QD�SUDFRYLãWL�]DþtQDMt�EêW�QHEH]SHþQp�YH�FKYtOL��NG\�QČNGR�GUXKê�V\VWHPDWLFN\��FtOHQČ�D�

þDVWR�L�SURWLSUiYQČ�]DVDKXMH�GR�SUDFRYQtKR�L�VRXNURPpKR�åLYRWD�MLQpKR�þORYČND��

7R�Y]EXGLOR�PRX�]YČGDYRVW�D�]DþDO�MVHP�WHG\�VKURPDåGRYDW�GRVWXSQp�LQIRUPDFH�R�

IHQRPpQX�PREELQJX��9HONêP�SRPRFQtNHP�PQČ�E\O�LQWHUQHW��NGH�MVHP�SĜL�VXUIRYiQt�QDãHO�

FHORX�ĜDGX�RGND]Ĥ��YL]��3ĜtORKD�3 ,���MDN�QD�þHVNp�ZHERYp�VWUiQN\��WDN�]DKUDQLþQt��NGH�WpWR�

SUREOHPDWLFH�MH�YČQRYiQD�YČWãt�SR]RUQRVW��'R�UXNRX�VH�PQČ�GRVWDO\�GYČ�]iNODGQt�SXEOLND�

FH��D�WR�RG�QČPHFNpKR�SV\FKRORJD�V ERKDWêPL�SUDNWLFNêPL�]NXãHQRVWPL�D�RGERUQtNHP�QD�

SUREOHPDWLNX�PREELQJX�+DQVH�-�UJHQD�.UDW]H��NQLKD�V Qi]YHP�Ä0REELQJ�±�-DN�KR�UR]SR�

]QDW�D�MDN�PX�þHOLW³�D�NQLKD�RG�þHVNpKR�SV\FKRORJD��RGERUQtND�QD�Y]WDKRYp�SUREOpP\�QD�

SUDFRYLãWL�3DYOD�%HQL�V Qi]YHP�Ä0ĤM�ãpI��PĤM�QHSĜtWHO"³��ěDGX�XåLWHþQêFK�LQIRUPDFt�MVHP�

WDNp�]tVNDO�VWXGLHP�PDWHULiOĤ�REþDQVNpKR�VGUXåHQt�Ä3UiFH�D�Y]WDK\³��9 QHSRVOHGQt�ĜDGČ�

MVHP�Y GHQQtFK�SHULRGLNiFK�Y\KOHGiYDO�]DMtPDYp�þOiQN\�]DEêYDMtFt�VH�GDQêP�MHYHP�YH�VSR�

OHþQRVWL�D�RUJDQL]DFtFK��

%DNDOiĜVNRX�SUiFL�MVHP�UR]GČOLO�QD�GYČ�þiVWL��3UYQt�þiVW�WHRUHWLFNi�MH�VWUXNWXURYDQi�

GR�QČNROLND�KODYQtFK�REODVWt��9 SUYQt�MH�SĜHGVWDYHQt�PREELQJX�MDNR�VRFLiOQČ�D�SUDFRYQČ�

SV\FKRORJLFNpKR�IHQRPpQX��MHKR�Y\PH]HQt�D�GHVNULSFH�MHKR�W\SLFNpKR�SUĤEČKX��9H�GUXKp�

REODVWL�VH�YČQXML�IDNWRUĤP��NWHUp�PREELQJ�SRGSRUXMt�D�GRSURYi]HMt�D�WĜHWt�REODVW�MH�]DPČ�

ĜHQD�QD�GĤVOHGN\�PREELQJX��=DEêYiP�VH�GĤVOHGN\�MDN�SUR�REČĢ�D�MHMt�EOt]Np�RNROt��WDN�L�
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QiVOHGN\�SUR�RUJDQL]DFL��NWHUp�VH�PRKRX�SURMHYRYDW�QHMHQ�Y SUDFRYQtFK�Y]WD]tFK��DOH�L�YH�

YêNRQQRVWL�OLGt�D�KRVSRGiĜVNêFK�YêVOHGFtFK�RUJDQL]DFH��9 WpWR�þiVWL�QH]DSRPtQiP�L�QD�

OHJLVODWLYQt�RãHWĜHQt�SUREOHPDWLN\�D�QD�SUHYHQFL��

'UXKi�þiVW�SUiFH�MH�SUDNWLFNi�D�]NRXPi�IHQRPpQ�PREELQJX�Y NRQNUpWQt�RUJDQL]DFL��

7pPD�PREELQJX�MH�Y ĜDGČ�VSROHþQRVWt�VStãH�WDEXL]RYDQp��L�NG\å�H[LVWXMt�YêMLPN\�D�WR�SĜH�

GHYãtP�X�]DKUDQLþQtFK�VSROHþQRVWt��ěDGD�VSROHþQRVWt�MDN�VRXNURPêFK��WDN�VWiWQtFK�VH�FKFH�

QD�YHĜHMQRVWL�MHYLW�Y GREUpP�VYČWOH��3ĜHV�W\WR�SĜHNiåN\�MVHP�VH�UR]KRGO�UR]SR]QDW��D�GR�

NXPHQWRYDW�PREELQJ�VH�VYêPL�UĤ]QêPL�SRGREDPL�X�3ROLFLH�ýHVNp�UHSXEOLN\��SĜHGHYãtP�

QD�MHMt�]iNODGQt�VWUXNWXUiOQt�þiVWL�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ýHVNp�UHSXEOLN\�YH�=OtQČ��

6 SRXåLWtP�OLWHUDWXU\�D�LQWHUQHWX�MVHP�VHVWDYLO�GRWD]QtN��NWHUê�E\O�]iNODGHP�SUDNWLFNp�þiVWL�

SUiFH��

0\VOtP�VL��åH�Y WpWR�SUiFL�SĜHGNOiGiP�XFHOHQê�WHRUHWLFNê�SRKOHG�QD�IHQRPpQ�PRE�

ELQJX�V SUDNWLFNêP�SRKOHGHP�GR�NRQNUpWQt�RUJDQL]DFH��9êVOHGN\�SUiFH�SDN�PRKRX�

SRVORXåLW�EXć�MDNR�SUHYHQFH�GDQpKR�IHQRPpQX�QHER�MDNR�QiYRG�SUR�RGKDOHQt�D�ERM�

V PREELQJHP�VH�YãHPL�MHKR�SRGREDPL��1HER�MHQRP�SRVORXåt�N UR]ãtĜHQt�YODVWQtFK�RE]RUĤ�
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� 02%%,1*�±�32-(0�$�)$.7$

��� 3ĜHGVWDYHQt�NRQFHSWX�PREELQJX

2UJDQL]DFH�KRVSRGiĜVNpKR�L�MLQpKR�W\SX�MVRX�WYRĜHQ\�YtFH�þL�PpQČ�SRþHWQêPL�VRX�

ERU\�OLGt��PH]L�QLPLå�VH�QXWQČ�Y\WYiĜt�VRFLiOQt�LQWHUDNFH��D�WR�Y URYLQČ�IRUPiOQt�D�Y URYLQČ�

QHIRUPiOQt��)XQJRYiQt�RUJDQL]DFH�MH�Y\MiGĜHQR�ĜDGRX�NRQVWUXNWĤ��QDSĜtNODG�SUDFRYQt�VSR�

NRMHQRVW��SRGQLNRYp�NOLPD��SUDFRYQt�SURVWĜHGt��NDULpUD��DWG����NWHUi�WDNp�QXWQČ�]DKUQXMt�

VRFLiOQČ�SV\FKRORJLFNi�KOHGLVND��SURWRåH�VH�Y QLFK�XSODWĖXMt�NDX]iOQt�Y]WDK\�PH]L�VRFLiO�

QtPL�LQWHUDNFHPL�D�MHY\�Y\MDGĜRYDQêPL�WČPLWR�NRQVWUXNW\��1DNRQHþQê���������3ĜL�GLVNX�

VtFK�R�SUDFRYQtP�SURVWĜHGt�VH�þDVWR�REMHYXMH�RWi]ND�SV\FKLFNpKR�D�I\]LFNpKR�]GUDYt��9ãX�

GH��NGH�VSROX�OLGp�SUDFXMt�GHOãt�GREX��UR]KRGQČ�QHYOiGQH�LG\OLFNi�DWPRVIpUD��QêEUå�VWiOH�

]QRYX�GRFKi]t�N QHVKRGiP��NWHUp�QiV�Y\WUKXMt�] NDåGRGHQQt�MHGQRWYiUQRVWL��9]QLNDMt�WĜHQL�

FH��SQXWt��]iãWL�D�UR]PtãN\�PH]L�]DPČVWQDQFL�RUJDQL]DFH��

9 RVPGHViWêFK�OHWHFK�E\O�SRSViQ�QRYê�SV\FKRVRFLiOQt�SUREOpP�Y]WDåHQê�

N SUDFRYQtPX�SURVWĜHGt��7HQWR�IHQRPpQ�E\O�QD]êYiQ�PREELQJ��EXOO\LQJ�QHER�SV\FKLFNê�

WHURU�QD�SUDFRYLãWL��6\VWHPDWLFN\�E\O�SRSViQ�Då�SĜL�Yê]NXPX��NWHUê�Y RVPGHViWêFK�OHWHFK�

PLQXOpKR�VWROHWt�SURYHGOD�PDOi�VNXSLQD�ãYpGVNêFK�SV\FKRORJĤ�NROHP�SURIHVRUD�+HLQ]H�

/H\PDQQ��NWHUê�SR�QiYUDWX�GR�1ČPHFND��Y�GHYDGHViWêFK�OHWHFK�PLQXOpKR�VWROHWt��R�WRP�

SXEOLNRYDO�VWXGLL�

��� 7HUPtQ�PREELQJX�D�KLVWRULFNp�VRXYLVORVWL

3RMHP�PREELQJ�MH�RGYR]HQ�RG�DQJOLFNpKR�VORYD�ÄWR�PRE³� �XWODþRYDW��XUiåHW��~WR�

þLW��QDSDGDW��YUKDW�VH�QD�QČNRKR��VURFRYDW�VH��

1H]iYLVOH�QD�SĤYRGQtP�DQJOLFNpP�YêUD]X�VH�YH�9HONp�%ULWiQLL�SURVDGLO�SUR�

PREELQJ�VStã�SRXåtYDQČMãt�WHUPtQ�ÄEXOO\LQJ³��Y 86$�SDN�ÄHPSOR\HH�DEXVH³��9êUD]�

PREELQJ�SĤYRGQČ�UD]LO�UDNRXVNê�HWRORJ�D�QRVLWHO�1REHORY\�FHQ\�.RQUiG�/RUHQ]��NG\å�

SRSLVRYDO�VNXSLQRYp�FKRYiQt�X�]YtĜDW��1D]YDO�WDN�~WRN\�]YtĜHFt�WOXS\�QD�YHWĜHOFH��'R�RERUX�

OLGVNpKR�FKRYiQt�SĜHQHVO�]PtQČQê�YêUD]�Y ãHGHViWêFK�OHWHFK�PLQXOpKR�VWROHWt�ãYpGVNê�GČW�

VNê�OpNDĜ�3HWHU�3DXO�+HLQHPDQ��NWHUê�MLP�QD]YDO�YHOPL�GHVWUXNWLYQt�FKRYiQt�X�GČWt��NG\�

VNXSLQD�GČWt�QDSDGi�MLQp��REY\NOH�RVDPRFHQp�GtWČ��3RGREQČ�WHUPtQ�ÄPREELQJ³�SĜHY]DO�+H�

LQ]�/H\PDQQ��NG\å�VL�YãLPO�VWHMQpKR�W\SX�FKRYiQt�Y SUDFRYQtP�SURVWĜHGt��'R�Wp�GRE\�EULW�
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ãWt�D�DXVWUDOãWt�SV\FKRORJRYp�XåtYDOL�WHUPtQ�ÄEXOO\LQJ³��RGYR]HQR�RG�DQJOLFNpKR�VORYD�ÄWR�

EXOO\³� �REWČåRYDW��W\UDQL]RYDW��2ED�WHUPtQ\�PDMt�PQRKR�VSROHþQêFK�FKDUDNWHULVWLN��.R�

QRWDFH�EXOO\LQJX�REVDKXMH�VStãH�WYUGãt�IRUPD�~WRNĤ���I\]LFNp�QiVLOt�D�WHQWR�WHUPtQ�E\O�SRX�

åtYiQ�N SRSLVX�ãLNDQ�QD�ãNROiFK��NWHUi�E\OD�REY\NOH�GRSURYi]HQD�I\]LFNêPL�~WRN\�D�WêUi�

QtP��0REELQJ�MH�FKDUDNWHULVWLFNê�GDOHNR�ÄVRILVWLNRYDQČMãtP³�FKRYiQtP�D�MHQ�]ĜtGND�MH�

GRSURYi]HQ�I\]LFNêPL�~WRN\��+HLQ]�/H\PDQQ�QDYUKXMH�UR]GČOLW�RED�WHUPtQ\�D�ÄEXOO\LQJ³�

XåtYDW�SRX]H�Y VRXYLVORVWL�V GČWVNRX�ãLNDQRX�D�WHUPtQ�ÄPREELQJ³�Y\KUDGLW�SUR�ãLNDQX�GR�

VSČOêFK�QD�SUDFRYLãWL��

6WDQOH\�/��%URGVN\�YH�VYp�NQL]H�7KH�+DUUDVVHG�:RONHU ��NWHUi�E\OD�SXEOLNRYiQD�

Y URFH�������StãH�MDNR�SUYQt�R�ãLNDQČ�QD�SUDFRYLãWL�D�SRSLVXMH�Y Qt�L�SĜtSDG\�PREELQJX��WDN�

MDN�MH�GQHV�FKiSiQ��7tPWR�WpPDWHP�VH�VStãH�]DEêYDO�Y VRXYLVORVWL�SUDFRYQtKR�SĜHWtåHQt�

]SĤVREHQpKR�GORXKRX�SUDFRYQt�GRERX�D�PRQRWyQQt�SUDFt��8åtYi�WHUPtQX�ÄKDUUDVVPHQW³��

NWHUê�FKDUDNWHUL]XMH�MDNR�RSDNRYDQp�D�SĜHWUYiYDMtFt�~WRN\�YHGHQp�]D�~þHOHP�]QLþLW��

IUXVWURYDW�QHER�SRQtåLW�NROHJX��-H�WR�FKRYiQt��NWHUp�SURYRNXMH��]DVWUDãXMH��SRQLåXMH�QHER�

MLQDN�REWČåXMH�GUXKRX�RVREX��/H\PDQQ��������

2SURWL�(YURSČ�VH�GLVNXVH�RNROR�PREELQJX�Y 86$�RWHYĜHOD�Då�Y GHYDGHViWêFK�OHWHFK�

PLQXOpKR�VWROHWt��9]QLNOR�YHONp�PQRåVWYt�SĜtVSČYNĤ�D�NQLK�N WRPXWR�WpPDWX��1ČNWHUp�SĜt�

SDG\�E\O\�Y\VtOiQ\�Y UR]KODVH�D�WHOHYL]L��Y]QLNDMt�SRPiKDMtFt�FHQWUD�D�ĜDGD�VSHFLDOL]RYDQêFK�

LQWHUQHWRYêFK�VWUiQHN��YL]��3ĜtORKD�3�,���1HMQRYČMãt�Yê]NXP\�PREELQJX�Y 86$�YHGH�SURIH�

VRUND�VRFLRORJLH�1LFROD�5DIWHURYi�

��� 0REELQJ�D�ãLNDQD

$þNROLY�VH�SUREOpP�ãLNDQ\�YH�ãNROiFK�X�QiV�SURMHYLO�]HMPpQD�Y SRVOHGQtFK�OHWHFK��

MVRX�Y OLWHUDWXĜH�GRORåHQ\�SĜtNODG\�ãLNDQ\�MLå�Y ����VWROHWt��=DþiWNHP�VHGPGHViWêFK�OHW�

PLQXOpKR�VWROHWt��]iVOXKRX�'DQD�2OZHXVH��]DþDOD�YČGHFNi�GLVNXVH�R�ãLNDQČ��7HQ�WDNp�GHIL�

QRYDO�ãLNDQX�MDNR�DJUHVL�MHGLQFH�þL�PDOp�VNXSLQ\�DJUHVRUĤ�SURWL�MHGLQFL�QHER�PDOp�VNXSLQČ�

REČWt�D�VKURPiåGLO�SUYQt�GDWD�R�ãLNDQČ�QD�ãNROiFK��7HSUYH�]KUXED�R�SDWQiFW�OHW�SR]GČML�E\OD�

YČQRYiQD�SR]RUQRVW�L�ãLNDQČ�QD�SUDFRYLãWL�

9êUD]��ãLNDQD�MH�SDWUQČ �IUDQFRX]VNpKR�SĤYRGX �ÄFKLFDQH³��D�]QDPHQi�]ORP\VOQp�RE�

WČåRYiQt��WêUiQt��VXåRYiQt �D�SURQiVOHGRYiQt��QHER�L�E\URNUDWLFNp�OSČQt�QD�OLWHĜH�SĜHGSLVĤ�
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$NDGHPLFNê �VORYQtN�FL]tFK�VORY�FKiSH��ãLNDQX�MDNR�SURQiVOHGRYiQt� �]iPČUQp�REWČåRYiQt�

QHVSUDYHGOLYp�REYLĖRYiQt���WUHVWiQt� �NiUiQt�DWG��

-DN�MLå�E\OR�XYHGHQR�ãLNDQD��VH�Y�SRVOHGQtFK�OHWHFK�Y�QDãt �VSROHþQRVWL�UR]ãtĜLOD��MD�

NR�HSLGHPLH�D �QHY\KQXOD�VH�åiGQêP �VRFLiOQtP�D�YČNRYêP�VNXSLQiP��/]H�ML�]FHOD��RSUiY�

QČQČ�]DĜDGLW �PH]L�QHJDWLYQt�VRFLiOQČ�SDWRORJLFNp�MHY\��NWHUp�]QHSRNRMXMt �QDãL��VSROHþ�

QRVW��)RUP\�ãLNDQ\�VH�REMHYXMt�L�QD�SUDFRYLãWtFK�PH]L�GRVSČOêPL��3UiYČ�]GH�KRYRĜtPH�R�

PREELQJX��NWHUê�VH�SURMHYXMH�VFKYiOQRVWPL��QDGiYNDPL��SRPOXYDPL�PH]L�NROHJ\��V FtOHP�

SĜLPČW�ãLNDQRYDQpKR�RGHMtW�] SUDFRYLãWČ��SĜtSDGQČ�ERVVLQJX��FRå�O]H�VWUXþQČ�FKDUDNWHUL]R�

YDW�MDNR�ãLNDQX�]H�VWUDQ\�QDGĜt]HQêFK�YĤþL�SRGĜt]HQêP�V FtOHP�]EDYLW�VH�MLFK��âLNDQX�MH�

QXWQp�FKiSDW�MDNR�MHGQX�] IRUHP�QHåiGRXFt�DJUHVLYLW\�Y PH]LOLGVNêFK�Y]WD]tFK��MDNR�]iYDå�

QRX�GHIRUPDFL�VRFLiOQtFK�Y]WDKĤ��UROt�D�QRUHP�åLYRWD�
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� 02%%,1*�-$.2�352&(6

1D�PREELQJ�O]H�QDKOtåHW�] PQRKD�~KOĤ�±�] KOHGLVND�SUDFRYQt�D�NOLQLFNp�SV\FKROR�

JLH��HNRQRPLH��VRFLRORJLH��DWG��= KOHGLVND�VRFLiOQt�SV\FKRORJLH�MH�PREELQJ�IRUPRX�DJUH�

VH��-H�RYãHP�VSHFLILFNê�VYRMt�V\VWHPDWLþQRVWt�D�FKODGQRNUHYQRVWt��SDWĜt�GR�NDWHJRULH�W\UD�

QL]RYiQt��$JUHVL�GHILQXMHPH�MDNR�FKRYiQt�~P\VOQČ�]DPČĜHQp�QD�SRãNR]HQt�D�]UDQČQt�MLQp�

RVRE\��&KRYiQt�QHQt�PRWLYRYiQR�VQDKRX�SRPRFL�GDQp�RVREČ�DQL�MLQêPL�SURVRFLiOQtPL�

~P\VO\��1H]iOHåt�SĜLWRP�QD�WRP��]GD�MH�RQD�RVRED�]UDQČQD�I\]LFN\�QHER�SV\FKLFN\��

= SRKOHGX�DJUHVH�Pi�PREELQJ�QHMEOtåH�ãLNDQČ��UHVSHNWLYH�MH�NRPELQDFt�LQVWUXPHQWiOQt�

DJUHVH��NWHUi�Y]QLNi�MDNR�SURGXNW�SĜL�GRVDKRYiQt�MLQpKR�QHDJUHVLYQtKR�FtOH�D�ãLNDQ\��7D�MH�

FKDUDNWHULVWLFNi�RSDNRYDQêP�D�GORXKRGREêP�XEOLåRYiQtP��SĜLþHPå�W\SLFNêP�]QDNHP�MH�

QHURYQRVW�Y PRFL�ãLNDQXMtFtKR�D�REČWL��3ĜL�PREELQJX��DOH�QHPXVt�PtW�DJUHVRU�YČWãt�PRF�þL�

VtOX�

��� 'HILQLFH�PREELQJX

9 RGERUQp�OLWHUDWXĜH�VH�VHWNiYiPH�V UĤ]QêPL�GHILQLFHPL�PREELQJX��NWHUp�YtFH�þL�

PpQČ�Y\FKi]HMt�] GHILQLFH�SURI��/H\PDQQD�

Ä0REELQJ�MH�SV\FKRORJLFNê�WHURU��SĜL�NWHUpP�MVRX�V\VWHPDWLFNp�KRVWLQQt�D�QHHWLFNp�

~WRN\�YHGHQ\�MHGQtP�QHER�VNXSLQRX�OLGt�SURWL�MHGQRWOLYFL��/H\PDQQ��������³

3RGOH�+��-��.UDW]H��������PREELQJHP�UR]XPtPH�ĜDGX�QHJDWLYQtFK�NRPXQLNDWLY�

QtFK�MHGQiQt��MLFKå�VH�GRSRXãWt�MHGQRWOLYHF�QHER�QČNROLN�RVRE�YĤþL�XUþLWpPX�þORYČNX�SR�

GHOãt�GREX��.ULWpULHP�PREELQJX�MH�GOH�SURI��/H\PDQQ�GpOND�WUYiQt��NWHURX�QD�]iNODGČ�VYp�

KR�EiGiQt�XUþLO�QD�ò�URNX�D�RSDNRYDQRVW�PLQLPiOQČ�MHGQRX�WêGQČ��

0REELQJ�Pi�VYp�VSHFLILFNp�FKDUDNWHULVWLN\��NWHUp�VH�REMHYXMt�Y UĤ]QêFK�NRPELQD�

FtFK��V\VWHPDWLFN\�D�RSDNRYDQČ��9\]QDþXMH�VH�~WRN\�QD�GĤVWRMQRVW��LQWHJULWX��GĤYČU\KRG�

QRVW�D�SUDFRYQt�VFKRSQRVW�]DPČVWQDQFH��9]iMHPQi�NRPXQLNDFH�PH]L�PREEpUHP�D�PREER�

YDQêP�MH�QHJDWLYQt��W]Q��SRQLåXMtFt��]DVWUDãXMtFt��ãNRGROLEi��2EČĢ�MH�þDVWR�R]QDþRYiQD�]D�

QHNRPSHWHQWQt��HPRFLRQiOQČ�ODELOQt�QHER�GRNRQFH�]D�GXãHYQČ�FKRURX��0i�GLVNUHGLWRYDW��

]PiVW��]DVWUDãLW��L]RORYDW���SRGĜtGLW�REČĢ��~þHOHP�PREELQJX�MH�Y\SXGLW�REČĢ�] SUDFRYLãWČ�

QHER�Mt�]QHPRåQLW�GDOãt�NDULpURYê�UĤVW��6HVD]HQt�REČWL�MH�SUH]HQWRYiQR�MDNR�MHMt�YROED��0D�

QDJHPHQW�RUJDQL]DFH�PREELQJ�þDVWR�QHUR]H]Qi�QHER�KR�QHVSUiYQČ�LQWHUSUHWXMH��LJQRUXMH��



87%�YH�=OtQČ��8QLYHU]LWQt�LQVWLWXW ��

WROHUXMH��SRY]EX]XMH�QHER�KR�GRNRQFH�Y\YROi��1H]iOHåt�SĜLWRP�QD�SRKODYt��YČNX�DQL�SRVWD�

YHQt�Y�LQVWLWXFL��&tOHP�QHPXVt�EêW�MHQ�RGFKRG�SUDFRYQtND��DOH�SUH]HQWDFH�ãpIRYL�PRFL��

SĜHYDK\�D�]iURYHĖ�SRåLWHN�]�Qt��3RVWLåHQê�KOHGi�QHMþDVWČML�SĜtþLQX�WDNWR�Y]QLNOp�VLWXDFH�X�

VHEH��

&tOHP�PREELQJRYêFK�DNWLYLW�MH�]DPH]LW�REČWL�PH]LOLGVNRX�NRPXQLNDFL��VQtåLW�QD�

PLQLPXP�VSROXSUiFL�V REČWt�PREELQJX�D�]DEORNRYDW�MHMt�VRFLiOQt�YD]E\��D�WDN�QDWUYDOR�SR�

ãNRGLW�MHMt�VRFLiOQt�YiåQRVW�Y QDGČML��åH�VH�QDNRQHF�VWiKQH�D�VDPD�RG�VHEH�RSXVWt�SUDFRYQt�

PtVWR��

����� 'DOãt�SRGRE\�PREELQJX

'OH�+��-��.UDW]H�UR]H]QiYiPH�GDOãt�GYČ�SRGRE\�PREELQJX��9\NRQiYi�OL�YHGRXFt�

SUDFRYQtN�QD�VYpKR�SRGĜt]HQpKR�WODN��DE\�VL�Y\QXWLO�EXć�MHKR�SĜL]SĤVREHQt�D�SRVOXãQRVW��

QHER�DE\�KR�Y\SXGLO�] MHKR�SUDFRYQtKR�PtVWD��R]QDþXMt�VH�W\WR�QHIpU�~WRN\�MDNR�ÄERVVLQJ³�

�W]Q��PREELQJ�SURYR]RYDQê�QDGĜt]HQêP��

1DSURWL�WRPX�~WRN\�]DPČVWQDQFĤ�QD�YHGRXFt�SUDFRYQtN\�QHER�YHGHQt�VH�R]QDþXMt�]D�

ÄVWDIILQJ³��W]Q��PREELQJ�SURYR]RYDQê�SRGĜt]HQêP��

����� 0RWLY\�N�PREELQJX

9 GQHãQtP�SUDFRYQtP�SURVWĜHGt�D�YH�VSROHþQRVWL�REHFQČ�MH�NODGHQ�YHONê�GĤUD]�QD�

YêNRQ�D�~VSČãQRVW��%RKXåHO�þDVWR�VH�VNU]H�W\WR�KRGQRW\�PČĜt�KRGQRWD�þORYČND�VDPRWQpKR��

3ĜHGSRNOiGi�VH��åH�~VSČãQt�MVRX�WL��NWHĜt�SUDFXMt�SĜHV�þDV��SRG�YHONêP�WODNHP���U\FKOH��

SĜHVQČ��DNWLYQČ��þDVWR�YãDN�QD�~NRU�VYpKR�RVREQtKR�YROQD�D�QXWQpKR�RGSRþLQNX��6RFLiOQt�

VWDWXV�D�SĜHGHYãtP�VRFLiOQt�SĜLMHWt�MH�MHGQtP�] GĤOHåLWêFK�DVSHNWĤ�VSRNRMHQRVWL�MHGLQFH�

QHMHQ�Y SUDFRYQtP�åLYRWČ��3URWR�~WRN\�QD�VWDWXV�D�VHEHKRGQRFHQt�]ĜHMPČ�]SĤVREXMt�WDNRYp�

ãNRG\�QD�SV\FKLFNpP�]GUDYt�MHGLQFH��

1D�]iNODGČ�HPSLULFNêFK�Yê]NXPĤ��NWHUp�SURYiGČOL�ãYpGãWt�SV\FKRORJRYp��E\O\�SR�

SViQ\�þW\ĜL�]iNODGQt�PRWLY\��

x� -H�RKURåHQ�PĤM�VRFLiOQt�VWDWXV

x� -H�RKURåHQD�PRMH�SUiFH��PRMH�IXQNFH

x� -H�RKURåHQD�PRMH�VYRERGD�Y MHGQiQt�D�UR]KRGRYiQt
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x� &KFL�VH�FtWLW�EH]SHþQČ�D�EêW�X]QiYiQ

'OH�6SXUQpKR��������PRWLYHP�MHGQiQt�~WRþQtND�EêYi�QHMþDVWČML�QHY\ĜHãHQê�YQLWĜQt�

NRQIOLNW��YODVWQt�WUDXPDWL]XMtFt�]NXãHQRVW�]tVNiQD�Y UROL�REČWL�ãLNDQRYiQt��þL�SRGREQpKR�

QiVLOQpKR�MHGQiQt���VH�NWHURX�VH�WtPWR�]SĤVREHP�VQDåt��Y\SRĜiGDW��.URPČ�MLå�YêãH�]PLĖR�

YDQpKR�OLGp�VH�REUDFHMt�N PREELQJX��DE\�]H�VYpKR�VWĜHGX�Y\ORXþLOL�MHGLQFH��NH�NWHUpPX�

VGtOHMt�Y]iMHPQp�DQWLSDWLH��RGSRU���QHKOHGČ�QD�MHKR�SR]LFL�YH�VSROHþQRVWL��0RKRX�VH�YãDN�

WDNp�Y\VN\WQRXW�VDGLVWLFNp�PRWLY\��NG\�PREELQJ�MH�SURYiGČQ�SUR�SRWČãHQt�D�RGYUiFHQt�QX�

G\�QD�SUDFRYLãWL��0RWLYHP�PREELQJX�]YOiãWČ�Y SUDFRYQtP�SURVWĜHGt�PĤåH�EêW�VQDKD�SĜLQXWLW�

MHGLQFH��DE\�VH�SĜL]SĤVRELO�QRUPiP�VNXSLQ\�QHER�PRWLYHP�PRKRX�EêW�UĤ]Qp�SĜHGVXGN\��

GLVNULPLQDFH�QD�]iNODGČ�VH[XiOQt�RULHQWDFH��QiURGQt�SĜtVOXãQRVWL��QiERåHQVNpKR�Y\]QiQt��

GLVNULPLQDFH�VWDUãtFK�OLGt��DWG���0REELQJ�PĤåH�EêW�WDNp�Y\MiGĜHQtP�VRFLiOQtKR�QDSČWt��MHå�

VH�Y\ELMt�QD�MLQp�RVREČ��2EČĢ�PREELQJX�PĤåH�QDSĜ��SRVORXåLW�MDNR�QiKUDGQt�REMHNW�DJUHVH�

SĤYRGQČ�QDPtĜHQp�SURWL�QDGĜt]HQpPX��QD�NWHUpKR�VL�GRW\þQê�]DPČVWQDQHF�Y]KOHGHP�N MHKR�

SRVWDYHQt�QHGRYROt��3UiYČ�Y WČFKWR�SRGPtQNiFK�MH�SDN�NOtþRYp��MDNp�Y]WDK\�QD�SUDFRYLãWL�

MVRX�D�QD�MDNp�~URYQL�MH�Ĝt]HQt�D�ILUHPQt�NXOWXUD��

9 PQRKêFK�RUJDQL]DFtFK��QHY\MtPDMH�3ROLFLL�ýHVNp�UHSXEOLN\��YOiGQH�SĜt]QLYp�NOL�

PD�SUR�Y]QLN�PREELQJX��1DSĜtNODG�DXWRULWDWLYQt�VW\O�Ĝt]HQt�PĤåH�Y\YRODW�VRXGUåQRVW�]D�

PČVWQDQFĤ��DOH�WDNp�WYUGRX�NRQNXUHQFL�PH]L�QLPL��7X�QDGĜt]HQt�þDVWR�SRGSRUXMt�WtP��åH�

SRXND]XMt�QD�YHONRX�SRSWiYNX�SR�SUDFRYQtFK�PtVWHFK�D�VQDGQRX�QDKUDGLWHOQRVW�GRVDYDGQtFK�

]DPČVWQDQFĤ��3UDFRYQt�NOLPD��NWHUp�QHSĜLSRXãWt�RWHYĜHQRX�NRPXQLNDFL��MH�LGHiOQt�åLYQRX�

SĤGRX�SUR�LQWULN\�D�PRFHQVNp�ERMH��-HGLQFL�SUDKQRXFt�SR�NDULpĜH�Ki]HMt�UDILQRYDQêPL�D�

QHþLVWêPL�PHWRGDPL�RVWDWQtP�NODFN\�SRG�QRK\�D�Y\SX]XMt�YiåQp�NRQNXUHQW\��

Ä.DåGpPX�PREELQJX�SĜHGFKi]t�NRQIOLNW��NWHUê�QHE\O�VSUiYQČ�XURYQiQ��7HQWR�NRQ�

IOLNW�EXMt�SRG�SRYUFKHP�D�PĤåH�VSXVWLW�PREELQJRYp�DNWLYLW\��3URWRåH�VH�YãDN�PQRKR�OLGt�

QHQDXþLOR�UR]XPQČ�ĜHãLW�NRQIOLNWQt�VLWXDFH��Y\WYiĜt�VL�REUD]�QHSĜtWHOH�D�WRPXWR�ÄVRNRYL³

SDN�þDVWR�GORXKRGREČ�SURMHYXMt�VYp�QHJDWLYQt�SRVWRMH �.UDW]�������³

9ê]NXP\�XND]XMt��åH�QiUĤVW�PREELQJX�MH�SĜtPR�~PČUQê�URVWRXFt�DJUHVLYLWČ�D�VWUHVX�

YH�VSROHþQRVWL��HNRQRPLFNp�VLWXDFL�D�PtĜH�QH]DPČVWQDQRVWL��7DNp�MH�PQRKHP�þDVWČML�VOH�

GRYiQ�PH]L�GXãHYQČ�SUDFXMtFtPL�D�YH�YČWãtFK�SRGQLFtFK�VH�VORåLWČMãt�RUJDQL]DþQt�VWUXNWX�

URX�
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����� 3DFKDWHOp�PREELQJX

2GERUQi�OLWHUDWXUD�R]QDþXMH�]D�SDFKDWHOH�PREELQJX�W]Y��PREEpUD��.GR�MH�PREEpU�"�

1D�WXWR�RWi]NX�QHQt�MHGQR]QDþQi�RGSRYČć�QHERĢ�QHH[LVWXMH�åiGQê�PRGHO�RVREQRVWL�

PREEpUD��9ãHREHFQČ�O]H�ĜtFL��åH�GOH�6SXUQpKR��������H[LVWXMt�XUþLWp�GLVSR]LFH��NWHUp�þOR�

YČND�ÄSĜHGXUþXMt³�N QHDGHNYiWQtPX�SURåtYiQt�YQLWĜQtFK�NRQIOLNWĤ�D�QiVOHGQČ�NH�NRQIOLNWR�

JHQQtP�SURMHYĤP�

x� QLåãt�~URYHĖ�REHFQêFK�UR]XPRYêFK�VFKRSQRVWt��RPH]HQi�VFKRSQRVW�UHiOQČ�

YQtPDW�

x� HPRþQt�ODELOLWD��FLWRYi�QHY\URYQDQRVW�

x� SRSXGOLYRVW��LULWDELOLWD�

x� ]YêãHQi�VXJHVWLELOLWD��VNORQ\�QHNULWLFN\�SĜLMtPDW�FL]t�Qi]RU\�

x� QHGRVWDWHN�VHEHYČGRPt

x� ]YêãHQi�DJUHVLYLWD

x� PDODGDSWLELOLWD��QHVFKRSQRVW�SĜL]SĤVRELW�VH�

x� LPSXOVLYQRVW��WHQGHQFH�N EH]SURVWĜHGQt�UHDNFL�

x� DQ[LHWD��VNORQ\�N ~]NRVWL�

x� H[WUDSXQLWLYLWD��VQDKD�VYDORYDW�YLQX�QD�GUXKp�

x� QHGRVWDWHN�YĤOH

. Y\YROiQt�NRQIOLNWQtKR�MHGQiQt�MH�WĜHED�NRPELQDFH�WČFKWR�GLVSR]LF��SRGQČWRYp�VL�

WXDFH�D�PRWLYX��1HMþDVWČMãtPL�SĜtþLQDPL�NRQIOLNWQtKR�MHGQiQt�SDN�MVRX��6SXUQê�������

x� QHVFKRSQRVW�QHER�QHRFKRWD�ĜHãLW�VYp�YQLWĜQt�NRQIOLNW\

x� SRWĜHED�SUH]HQWRYDW�VYRX�VtOX��PRF��V FtOHP�]DVWUDãLW��XEOtåLW��SRPVWtW�VH

x� VQDKD�GRViKQRXW�FtOH�MDNêPLNROLY�SURVWĜHGN\�D�]D�NDåGRX�FHQX

x� SĜHVYČGþHQt��YtUD�MHGLQFH��SOQČQt�QRUHP�VNXSLQ\��NWHUp�MH�MHGLQHF�þOHQHP

x� REUDQD�YODVWQtFK�SUiY��]iMPĤ��SRWĜHE

x� VQDKD�]tVNDW�YêKRG\��SURVSČFK��KPRWQê�ILQDQþQt�]LVN��VRFLiOQt�RFHQČQt�

x� VWUDFK��~]NRVW
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x� SRWĜHED�ĜHãLW�SV\FKLFNRX�]iWČå��DNWXiOQt��DOH�L�GORXKRGREČ�SĤVREtFt�

x� GXãHYQt�SRUXFKD�þL�SRUXFKD�FKRYiQt

/]H�VH�YãDN�VHWNDW�L�V Qi]RU\��åH�VH�MHGQi�R�]DNRPSOH[RYDQp��PpQČFHQQp�MHGLQFH��

NWHĜt�MVRX�HPRFLRQiOQČ�QHVWDELOQt��NUXWt��EH]RKOHGQt�D�HJRFHQWULþWt��7R�FR�MH�SURYRNXMH�

N PREELQJX�MVRX�YêERUQp�SUDFRYQt�YêVOHGN\�REČWL��QHRE\þHMQê�WDOHQW��SRSXODULWD�D�REOtEH�

QRVW�X�NROHJĤ��7R�MVRX�YãDN�Qi]RU\�VStãH�] SRSXOiUQtFK�]GURMĤ��3ĜLNORQtP�OL�VH�N�GRVDYDG�

QtP�VWXGLtP�RVWDWQtFK�W\SĤ�ãLNDQ\��O]H�SDFKDWHOH�SRSVDW�MDNR�MHGLQFH�VH�]YêãHQRX�SRWĜHERX�

NRQWURORYDW�D�RYOLYĖRYDW�SURVWĜHGt��MDNR�QHXURWLFNpKR�MHGLQFH�VH�]YêãHQRX�WRXKRX�SR�PR�

FL��NGH�MHKR�MHGQiQt�MH�PRWLYRYiQR�QHMLVWRWRX�D�VWUDFKHP��

3ĜL�FKDUDNWHULVWLFH�RVREQRVWL�PREEpUD�O]H�Y\FKi]HW�] NRQFHSFH�]UDQČQpKR�HJD��NWH�

Ui�RGSRYtGi�PRWLYX�RKURåHQt�VHEHKRGQRFHQt�PREEpUD��PREELQJ�MH�SRWRP�RGYHWQRX�UHDNFt�

D�SUHYHQFt�GDOãtKR�WDNRYpKR�RKURåHQt��3RXNi]iQt�QD�QHGRVWDWN\�X�QČM�Y\YRODMt�VWUDFK�D�

DYHUVQt�UHDNFL��0H]L�GDOãt�IDNWRU\�RVREQRVWL�PREEpUD�PĤåHPH�]DKUQRXW�QDUFLVWQt�RVRE�

QRVW��3UR�QDUFLVWQt�SRUXFKX�RVREQRVWL�MH�FKDUDNWHULVWLFNp�YHOLNiãVWYt��QHVFKRSQRVW�YåtW�VH�

GR�SRFLWĤ�GUXKêFK�D�SĜHFLWOLYČORVW�YĤþL�NULWLFH��1D�NULWLNX�UHDJXMt�QDUFLVWQt�RVREQRVWL�SRFL�

WHP�SRQtåHQt�D�Y]WHNX��-LQp�OLGL�Y\XåtYDMt�SUR�VYp�FtOH��PDMt�R�VREČ�D�VYêFK�VFKRSQRVWHFK�

YHOLNiãVNp�SĜHGVWDY\��VQt�R�~VSČãtFK�D�PRFL��Y\åDGXMt�VWiORX�SR]RUQRVW�D�REGLY��

����� 2EČWL�PREELQJX

2EČWL�PREELQJX�VH�QHY\]QDþXMt�W\SLFNêPL�RVREQRVWQtPL�]QDN\�DQL�FKDUDNWHULVWLF�

NêPL�QHGRVWDWN\��1HH[LVWXMH�åiGQê�W\SLFNê�SURILO�REČWL��0REELQJ�PĤåH�SRVWLKQRXW�NDåGp�

KR��0REELQJ�O]H�SR]RURYDW�YH�YãHFK�RERUHFK��=YêãHQp�UL]LNR�YãDN�KUR]t�SĜHGHYãtP�]D�

PČVWQDQFĤP�UHVRUWX�]GUDYRWQLFWYt�D�VRFLiOQtFK�YČFt��UHVRUWX�ãNROVWYt�D�WČOHVQp�YêFKRY\�D�

VWiWQt�VSUiY\��.UDW]��������V�������,�NG\å�PREELQJ�PĤåH�SRVWLKQRXW�NRKRNROL��O]H�X�XUþL�

WêFK�MHGLQFĤ�SĜHGSRYtGDW�V YHONRX�SUDYGČSRGREQRVWt��åH�VH�VWDQRX�REČĢPL��7DNRYp�W\SLFNp�

REČWL�MVRX�SĜHGHYãtP�OLGp�QČMDNêP�]SĤVREHP�RVODEHQt��SRWĜHEQt�D�OLGp�EH]�SDWĜLþQp�VHEH�

GĤYČU\��5RYQČå�L�OLGp��NWHĜt�SĜLMGRX�GR�VHKUDQpKR�NROHNWLYX�MDNR�QRYt�SUDFRYQtFL��ýORYČN�

QČMDNêP�]SĤVREHP�ÄQiSDGQê³�VL�PĤåH�EêW�WpPČĜ�MLVW��åH�VH�VWDQH�REČWt��$�Y QHSRVOHGQt�

ĜDGČ�VH�MHGQi�R�OLGL�~VSČãQp�D�DNWLYQt��NWHĜt�VYêP�SUDFRYQtP�]iSDOHP�RKURåXMt�]DEČKDQp�

SRĜiGN\��7LWR�OLGp�VH�VWiYDMt�WHUþHP�QHQiYLVWL�YãHFK��YþHWQČ�QDGĜt]HQêFK��NWHĜt�VH�FtWt�RKUR�

åHQL� 0REELQJ�PĤåH�SRVWLKQRXW�VWHMQRX�PČURX�åHQ\�L�PXåH�
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��� )i]H�PREELQJRYpKR�SURFHVX

0REELQJ�QHQt�NUiWNi�HSL]RGD��QêEUå�]GORXKDYê�Y\VLOXMtFt�SURFHV�Y\]QDþXMtFt�VH�

VYRX�G\QDPLNRX��NWHUê�Pi�VYĤM�W\SLFNê�SUĤEČK��/]H�MHM�UR]GČOLW�GR�þW\Ĝ�YêYRMRYêFK�Ii]t�

,� Ii]H��NRQIOLNW

,,� Ii]H��V\VWHPDWLFNê�~WRN�QD�REČĢ

,,,� Ii]H��]DSRMHQt�PDQDJHPHQWX

,9� Ii]H��Y\ORXþHQt�D�SURSXãWČQt�REČWL

8YHGHQp�Ii]H�PREELQJX�VDPR]ĜHMPČ�QHO]H�DSOLNRYDW�QD�NDåGê�SĜtSDG�PREELQJX��

QHERĢ�PREELQJ�MH�RYOLYQČQ�UĤ]QêPL�IDNWRU\��NWHUp�PRKRX�]SĤVRELW�MHKR�RGOLãQê��SUĤEČK�Y�

MHGQRWOLYêFK�Ii]tFK��QDSĜ��ãLNDQRYDQi�RVRED�YþDV�]PČQt�SUDFRYQt�SURVWĜHGt�QHER�]~þDVWQČ�

Qp�VWUDQ\�MVRX�VFKRSQ\�ĜHãLW�NRQIOLNW\�NRQVWUXNWLYQČ�Xå�Y SUYQt�Ii]L���9 NDåGp�Ii]L�O]H�

XNRQþLW�HVNDODFL�NRQIOLNWX��D�WDN�]DPH]LW�WRPX��DE\�VH�PREELQJ�SURMHYLO�Y FHOp�VYp�VtOH�D�

QHPRKO�QDSiFKDW�WUYDOp�ãNRG\�

����� ,��Ii]H��NRQIOLNW

3UYRWQtP�SRGQČWHP�SUR�Y]QLN�PREELQJX�MH�þDVWR�EH]Yê]QDPQê�NRQIOLNW��. WČPWR�

NRQIOLNWĤP�GRFKi]t�]SUDYLGOD�QD�]iNODGČ�QHGRUR]XPČQt�D�LQIRUPDþQtFK�ãXPĤ��-H�WĜHED�UR]�

OLãRYDW�GHVWUXNWLYQt�D�NRQVWUXNWLYQt�NRQIOLNW\��'HVWUXNWLYQt�NRQIOLNW\�VH�Y\]QDþXMt�Y]iMHP�

QRX�DJUHVt�D�DIHNW\��0RKRX�MH�Y\YROiYDW�UR]GtOQp�SRVWRMH�MHGQRWOLYêFK�VWUDQ��MLQp�SUDFRYQt�

QiY\N\�NROHJĤ��RGOLãQê�SRKOHG�QD�]SUDFRYiQt�SUDFRYQtFK�~NROĤ��UR]GtOQp�LQIRUPDþQt�]GUR�

MH��UR]GtOQp�]SUDFRYiQt�LQIRUPDFt��SURWLFKĤGQp�FtOH��KRGQRW\�D�QRUP\��RUJDQL]DþQt�SUR�

EOpP\�D�UĤ]Qp�VW\O\�YHGHQt��0iORNGR�]DXMPH�RG�SRþiWNX�FtOHYČGRPČ�NROL]Qt�NXUV��7\WR�

MHGQRWOLYp�NRQIOLNW\�MVRX�YČWãLQRX�³UR]QČWNRX´�QDVWiYDMtFtKR�PREELQJX��$OH�YêVN\W�WČFKWR�

NRQIOLNWĤ�QHQt�SRGPtQNRX��6WiYi�VH��åH�QD�SUDFRYLãWČ�QDVWRXSt�QRYê�SUDFRYQtN�D�RG�SUYQt�

FKYtOH�VH�VHWNiYi�V PUD]LYêP�D�QHSĜiWHOVNêP�SĜLMHWtP��.RQIOLNW\�SDN�SĜLMGRX�MDNR�QiVOHGHN�

WRKRWR�SRVWRMH�VOXåHEQČ�VWDUãtFK�VSROXSUDFRYQtNĤ��1D�GUXKRX�VWUDQX�NRQVWUXNWLYQt�NRQIOLN�

W\��]GH�SURWLYQtN�QHQt�QHSĜtWHO�D�MGH�WX�R�ĜHãHQt�QČMDNpKR�SUREOpPX�YČGHFNpKR��ILOR]RILF�

NpKR��WHFKQLFNpKR�D�W\WR�NRQIOLNW\�QHPXVt�EêW�SURYi]HQ\�Y]iMHPQRX�DJUHVt�D�QHSĜiWHO�

VWYtP��
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'OH�+��-��.UDW]H��������VH�V NRQIOLNWHP�VHWNiPH�WDP��NGH�QDVWDQH�QDSMDWi�VLWXDFH��

Y Qtå�VH�GYČ�QD�VREČ�]iYLVOp�VWUDQ\�GĤUD]QČ�SRNRXãHMt�MHGQDW�QDY]iMHP�QHVOXþLWHOQêPL�]SĤ�

VRE\�D�XYČGRPXMt�VL��åH�MVRX�SURWLYQtFL��7R��]GD�NRQIOLNW�H[LVWXMH�QHER�QH��MH�]DORåHQR�QD�

QDãHP�SURåLWNX��.RQIOLNW�ViP�VH�QHGi�] SUDFRYQtKR�åLYRWD�]FHOD�RGVWUDQLW�QHER�PX�SĜHGH�

MtW��.RQIOLNW\�QiV�QXWt�N ĜHãHQt��MH�WĜHED�MH�XURYQDW��DE\�RSČW�GRãOR�NH�VKRGČ�PH]L�VWUDQDPL�

NRQIOLNWX��3RNXG�MVRX�VSUiYQČ�ĜHãHQ\��SRGtOHMt�VH�QD�G\QDPLFNpP�UR]YRML�FHOp�VNXSLQ\��

=iNODGQtP�]GURMHP�SUREOpPĤ�Y NRQIOLNWX�MH�VNXWHþQRVW��åH�NRQIOLNW�MH�YåG\�SURV\�

FHQ�HPRFHPL��VWUDFK�] RKURåHQt�HJD��IUXVWUDFH��SRFLW�QHMLVWRW\�QHER�]UDQLWHOQRVWL���3UYRW�

Qt�SRGQČW\��NWHUp�þDVWR�YHGRX�NH�NRQIOLNWĤP�R]QDþXMHPH�MDNR�VWDUWpU\�HPRWLYQtFK�UHDNFt��

0H]L�QČ�SDWĜt�SĜHGHYãtP�VQtåHQi�KODGLQD�HPRþQt�FLWOLYRVWL��PRPHQWiOQt�ãSDWQi�QiODGD��Y�

GĤVOHGNX�QHGRVWDWHþQpKR�VSiQNX��QHPRFL��SĜHGHãOp�KiGN\��~QDY\�DSRG����QHJDWLYQt�RþHNi�

YiQt��SĜHQHVHQi�DJUHVLYLWD��GORXKRGREi�IUXVWUDFH��SRFLW�SRQtåHQt�D�EH]PRFL��OLGp�PDVNXMtFt�

VYRX�YQLWĜQt�QHMLVWRWX��QHGRUR]XPČQt��SĜL�QHGRVWDWNX�LQIRUPDFt���3RNXG�VH�NRQIOLNW�QHSR�

GDĜt�XURYQDW�D�QHĜHãt�VH��SURVDGt�VH�VLOQČMãt��D�SUiYČ�Y WRP�VSRþtYi�QHMYČWãt�QHEH]SHþt�PRE�

ELQJX��1HĜHãHQp�NRQIOLNW\��MDN�MLå�E\OR�QD]QDþHQR��SĤVREt�GHVWUXNWLYQČ�QD�SV\FKLNX�MHMLFK�

~þDVWQtNĤ�D�GHIRUPXMt�Y]iMHPQRX�VRFLiOQt�SHUFHSFL�

=iNODGQtP�SĜHGSRNODGHP�ĜHãHQt�NRQIOLNWĤ�MH�NRPXQLNDFH�PH]L�VWUDQDPL��NWHUp�MVRX�

Y NRQIOLNWQtP�VWDYX��DYãDN�WHQWR�GUXK�Y]WDKX�NRPXQLNDFL�PH]L�WČPLWR�VWUDQDPL�þDVWR�]QH�

PRåĖXMH��3URWR�SĜLFKi]t�NH�VORYX�PHGLDFH��SĜL�Qtå�QHXWUiOQt�NRGLILNRYDQi�RVRED��PHGLi�

WRU��SRPiKi�~þDVWQtNĤP�NRQIOLNWX�YH�Y]iMHPQpP�GRUR]XPtYiQt��3ĜL�NRQVWUXNWLYQtP�ĜHãHQt�

NRQIOLNWX�VH�R�UR]GtOQêFK�Qi]RUHFK�GLVNXWXMH��Y]iMHPQČ�VH�]YDåXMt��QRYČ�IRUPXOXMt�D�GRVSt�

Yi�VH�N ĜHãHQt��MHå�XVSRNRMt�YãHFKQ\�]~þDVWQČQp��0ČOR�E\�VH�GRVSČW�N GRKRGČ��NWHUi�MH�Y\�

YiåHQi��UHDOLVWLFNi��NRQNUpWQt��GRVDåLWHOQi��þDVRYČ�RPH]HQi�D�PČĜLWHOQi�

����� ,,��Ii]H��V\VWHPDWLFNê�~WRN�QD�REČĢ

-HGQRWOLYHF��NWHUê�QD�VHEH�QHãĢDVWQČ�SĜLWiKO�SR]RUQRVW�NROHJĤ�þL�QDGĜt]HQêFK�SR�

QHY\ĜHãHQpP�NRQIOLNWX��VH�VWiYi�WHUþHP�RMHGLQČOêFK��SR]GČML�L�V\VWHPDWLFN\�YHGHQêFK�

~WRNĤ��=SRþiWNX�REČĢ�QHPXVt�SĜLNOiGDW�~WRNĤP�YiKX��þDVWR�VL�MLFK�Y SRþiWHþQt�Ii]L�QHYãLP�

QH��SRYDåXMH�MH�]D�QiKRGX��~WRN\�DOH�VtOt��VWiYDMt�VH�FtOHQČMãtPL�D�VLOQČMãtPL�9 WRPWR�REGR�

Et�UDSLGQČ�NOHVi�VHEHGĤYČUD�REČWL��MHMt�SUDFRYQt�YêNRQQRVW��SV\FKLFNê�VWDY�VH�]KRUãXMH�D�

URYQČå�VH�SRþtQi�]KRUãRYDW�L�]GUDYRWQt�VWDY�REČWL��ýDVWČML�VH�X�Qt�SURMHYXMt�SV\FKRVRPDWLF�
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Np�SRUXFK\��9êNRQQRVW�SRVWLåHQpKR�SUDFRYQtND�SUXGFH�NOHVi�D�QHXVWiOp�SV\FKLFNp�QDSČWt�

] QČM�XþLQt�RSUDYGX�SUREOpPRYRX�RVREQRVW��2EČĢ�VH�GRVWiYi�GR�QDUĤVWDMtFt�VRFLiOQt�L]ROD�

FH��þtPå�PREEpUĤP�XVQDGĖXMH�SUiFL��%HĖR��������V������]PLĖXMH�QČNWHUp�PHWRG\�PREEp�

UĤ�

x� 2EČWL�EêYDMt�]SUDYLGOD�RGHSĜHQ\�QČNWHUp�GĤOHåLWp��]iVDGQt�LQIRUPDFH��-VRX�

VSĜiGiQ\�QHMUĤ]QČMãt�LQWULN\�

x� 2EČĢ�QDMHGQRX�SĜHVWDQHPH�]GUDYLW�D�QHRGSRYtPH�GOH�PRåQRVWL�DQL�QD�MHMt�SR�

]GUDY�

x� 'R�REČKX�SRXãWtPH�UĤ]Qp�GUE\�D�SRPOXY\�R�GRW\þQp�RVREČ��&K\ED�REČWL�þL�MHMt�

YDGD��WČOHVQi��ĜHþL��VH�VWiYi�SUR�RVWDWQt�GĤYRGHP�QH]Ĝt]HQpKR�YHVHOt��Y\VPtYi�

Qt��LPLWRYiQt��SDURGRYiQt��

x� .RPSHWHQFH�REČWL�MVRX�]SRFK\EĖRYiQ\�

x� 2EČWL�VH�YČGRPČ�SRVN\WXMt�QHSUDYGLYp�D�]DYiGČMtFt�LQIRUPDFH�

x� 9ĤþL�REČWL�VH�SRXåLMH�ÄWHURU�SR�WHOHIRQX³��]HVPČãĖRYiQt�MPpQD�YRODMtFtP��QD�

SRGRERYiQt�]SĤVREX�ĜHþL�Då�SR�DQRQ\PQt�YêKUXåQp�WHOHIRQiW\��

9êþHW�PREEHURYêFK�]ORP\VOQRVWt�E\�PRKO�EêW�QHNRQHþQê�QHERĢ�IDQWD]LH�D�Y\QDOp�

]DYRVW�SĤYRGFĤ�PREELQJX�QH]Qi�PH]t�

����� ,,,��Ii]H��]DSRMHQt�PDQDJHPHQWX

0DQDJHPHQW�SRVWĜHKQH��åH�VH�QČFR�GČMH�QHERĢ�SUDFRYQtN�Pi�QHXVWiOp�NRQIOLNW\��

þDVWp�QHVFKRSQRVWL�D�]KRUãHQt�SUDFRYQt�YêNRQQRVWL�VWDYt�YHGHQt�SĜHG�QXWQRVW�QČMDN�WDNRYê�

SĜtSDG�ĜHãLW��=GiQOLYČ��QD�SUYQt�SRKOHG��VH�]Gi�EêW�YãH�MDVQp�±�SUREOpP�MH�Y RVREQRVWL��Ni]�

QL��StOL�D�PRWLYDFL�SRVWLåHQpKR�SUDFRYQtND��7R��åH�E\O�GR�VYpKR�QHXWČãHQpKR�VWDYX�GRVORYD�

YHKQiQ��PiORNRKR�]DMtPi�D�]HMPpQD�PiORNRKR�QDSDGQH��%RKXåHO�SUR�REČĢ�REY\NOH�PDQD�

JHPHQW�QHVSUiYQČ�SRVRXGt�VLWXDFL�D�QDPtVWR�SRGSRU\�KOHGi�]SĤVRE��MDN�VH�Y\SRĜiGDW�

V SUREOHPDWLFNêP�SUDFRYQtNHP��

2EČĢ�PREELQJX�MH�R]QDþHQD�MDNR�SUREOHPDWLFNê�SUDFRYQtN�QHER�MH�R]QDþHQD�]D�GX�

ãHYQČ�QHPRFQRX��2EČĢ�Y WpWR�Ii]L�WUSt�]QDþQêPL�SV\FKLFNêPL�L�I\]LFNêPL�SUREOpP\��þDVWR�

MH�GRQXFHQD�DEVROYRYDW�Y\ãHWĜHQt�X�SV\FKRORJD�QHER�SV\FKLDWUD��NWHUpKR�SĜHNYDSt�ãNiORX�

VYêFK�V\PSWRPĤ��2EY\NOp�MVRX�SRUXFK\�VSiQNX��VQtåHQp�VHEHKRGQRFHQt��SV\FKRVRPDWLFNi�

RQHPRFQČQt��GHSUHVH��SRGH]ĜtYDYRVW��~]NRVWQRVW��DWG��
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����� ,9��Ii]H��Y\ORXþHQt�D�SURSXãWČQt�REČWL

3UREOHPDWLFNê�SUDFRYQtN�MH�SĜHYHGHQ�QD�MLQp�SUDFRYQt�PtVWR��L]RORYiQ�RG�RVWDWQtFK�

NROHJĤ��DOH�WR�QH]QDPHQi��åH�Pi�Y\KUiQR��6Stã�PĤåH�SĜHGSRNOiGDW��åH�KR�SĜHGKRQt�MHKR�

ãSDWQi�SRYČVW�D�QD�QRYpP�SUDFRYLãWL�N QČPX�EXGRX�SĜLVWXSRYDW�YHOPL�QHGĤYČĜLYČ��UH]HUYR�

YDQČ�D�QHGi�VH�Y\ORXþLW��åH�VH�VWDQH�RSČW�REČWt�PREELQJX� 3RNXG�PREERYDQi�RVRED�QHQt�

RFKRWQD�SRGDW�YêSRYČć�VDPD��MH�XYQLWĜ�RUJDQL]DFH�RGVWDYHQD�QD�ÄYHGOHMãt�NROHM³��-HMt�NRP�

SHWHQFH�VH�RPH]XMt��MH�VWiOH�NRQWURORYiQD�D�YãH�VH�SĜLSUDYXMH�QD�MHMt�RGFKRG�] RUJDQL]DFH��

9ČWãLQRX�MH�MHQ�RWi]NRX�þDVX��QHå�WDNRYp�RVREČ�GRMGRX�VtO\�D�RGHMGH�]H�]DPČVWQiQt��

����� 'HVHW�KODYQtFK�VSRXãWČþĤ�PREELQJX

3ĜtþLQ�Y]QLNX�PREELQJX� M H�YtF�D�SRGUREQČ�MVHP�VH�MLPL�]DEêYDO�Y þiVWL�PRWLY\�

N PREELQJX�D�SDFKDWHOp�PREELQJX��3URI��/H\PDQQ�XYiGt�GHVHW�]iNODGQtFK��VSRXãWČþĤ���

SĜtþLQ�SUR�Y]QLN�PREELQJX��

�� 1HGRVWDWHþQi�NYDOLILNDFH�SUR�YHGHQt�OLGt��DXWRULWiĜVNê�VW\O�YHGHQt��

�� 1t]Ni�VFKRSQRVW�Y\SRĜiGDW�VH�V NRQIOLNWHP�

�� 3HUPDQHQWQt�WODN�QD�]Y\ãRYiQt�YêNRQĤ�D�VQLåRYiQt�QiNODGĤ�

�� )LUHPQt�NXOWXUD�V�Qt]NRX�~URYQt�HWLN\�

�� 1HGRVWDWN\�YH�YQLWURSRGQLNRYêFK�VWUXNWXUiFK�

�� 6WUDFK�SĜHG�]WUiWRX�]DPČVWQiQt��QDSMDWi�HNRQRPLFNi�VLWXDFH��

�� =iYLVW�D��NRQNXUHQþQt�Y]WDK\���NRQNXUHQþQt�P\ãOHQt��

�� 3RGVWDWQp�UR]GtO\�Y PtĜH��SĜtS��QHGRVWDWHN�WROHUDQFH�

�� 'HVWUXNWLYQt�]DFKi]HQt�V�FK\EDPL�þL�RP\O\�

��� 6WUXNWXUD�RVREQRVWL�PREERYDQpKR��DOH�WDNp�PREEXMtFtKR�

��� 7\SLFNp�]SĤVRE\�PREELQJX

0REEHU�PĤåH�EêW�PXå�L�åHQD��åHQD�YtFH�ED]tUXMH�QD�GHWDLOHFK��PXå�]DVH�Y\YtMt�YČWãt�

WODN��'RYROtP�VL�WHG\�XYpVW�QČNWHUp�W\SLFNp�]SĤVRE\�PREERYiQt�]H�VWUDQ\�åHQ\�D�PXåH�

-DN�PREEXMH�åHQD
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x� /VWt�SĜLSUDYXMH�NRQNXUHQWD�Y�SRGQLNX�R�PRåQRVW�SURMHYX�D�VHEHSURVD]HQt��

x� 2PH]t�VH�VStãH�QD�POKDYp�QDUiåN\��QHå�DE\�NROHJRYL�QHER�GRNRQFH�VYpPX�ãp�

IRYL�SĜtPR�ĜHNOD�QČFR�QHSĜtMHPQpKR��

x� 5iGD�POXYt�R�NROHJRYL�]D�MHKR�]iG\�ãSDWQČ��DE\�]�WRKR�VDPD�Y\WČåLOD�YêKRG\��

x� %H]�YČWãtFK�]iEUDQ�VH�Y\VPtYi�VODEêP�VWUiQNiP�GUXKêFK��

x� 9ČGRPČ�UR]ãLĜXMH�QHSUDYGLYp�]YČVWL��DE\�NRQNXUHQWRYL�XãNRGLOD��

x� 6DPD�VH�FKYiOt�SĜHG�QDGĜt]HQêPL��UiGD�E\�RG�ãpID�þDVWČML�VO\ãHOD�YêVORYQRX�SR�

FKYDOX�L�]D�VDPR]ĜHMPp�YêNRQ\��

x� 3ĜtOHåLWRVWQČ�QČNWHUpKR�NROHJX�Y�SĜtWRPQRVWL�MLQêFK�SĜtPR�RþHUQt��

x� 1HPi�]iEUDQ\�SĜHGYpVW�MDNêNROLY�KHUHFNê�YêNRQ��PĤåH�OL�WR�SURVSČW�MHMt�NDULp�

ĜH��

x� -DNR�ãpIND��]HMPpQD�YH�Y]WDKX�NH�NROHJ\QtP��]QHXåtYi�VYpKR�SRVWDYHQt�N�QiWOD�

NX��

x� -DNR�QDGĜt]HQi�MH�QDMHåHQi�D�VNHSWLFNi�]HMPpQD�YĤþL�WpPXå�SRKODYt�D�REGREQČ�

VLOQp�DPELFLy]Qt�åHQ\�VH�SRNRXãt�Y\ãWtSDW�

-DN�PREEXMH�PXå

x� -H�FKODGQČMãt�D�WYUGãt�QHå�SDQt�NROHJ\QČ�D�GČOi�PpQČ�HPRFLRQiOQtFK�RNOLN��

FKFH�OL�QHSĜtWHOH�]DViKQRXW��

x� 1iWODN�Y\NRQiYi�QLNROLY�StVHPQêPL�SĜtND]\��þORYČN�SĜHFH�QLNG\�QHYt��FR�QD�QČM�

RGERU\�Y\WiKQRX����QêEUå�~VWQtPL�SRKUĤåNDPL��

x� 7UHVWi �SĜ tPR��� WDN � �åH �GRW\þQpKR�þDV WR �SĜHVD]XMH �] �PtV WD �QD �PtV WR � �

5RYQRFHQQČ�SRVWDYHQêP�NROHJĤP�UiG�GRND]XMH��NGR�MH�WX�VLOQČMãt��

x� 1HPOXYt�V�NROHJRX��DE\�KR�WtP�QDKORGDO�D�]QHMLVWLO��$QHER�QDRSDN��NRQNXUHQWD��

NWHUê�VH�PX�]QHOtEt��QHXVWiOH�SĜHUXãXMH�D�YãHFKQR�Yt�OpSH��FRå�MH�WDNp�]QHMLãĢX�

MtFt�WDNWLND��
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x� 0XåVNê�ãpI�QHREOtEHQpKR�NROHJX�FKODGQRNUHYQČ�L]ROXMH��

x� 6�REOLERX�URYQRFHQQČ�SRVWDYHQpKR�NROHJX��NQRNDXWXMH��SĜtPR�X�SĜHGVWDYHQp�

KR�VGČOHQtP�W\SX���0i�REČ�UXFH�OHYp�����-H�Y�RGERUHFK�����-H�Y�QČMDNp�VHNWČ����

DSRG��

x� -DNR�ãpI�UiG�SRWUiSt�VODEãt�SRGĜt]HQp�WtP��åH�MLP�SĜLGČOXMH�SUiFH��NWHUp�MVRX�

SRG�~URYHĖ�MHMLFK�NYDOLILNDFH��FRå�]UDĖXMH�MHMLFK�VHEHYČGRPt��

x� $E\�]DMLVWLO�YODVWQt�NDULpĜH�GREUê�D�U\FKOê�VWDUW��SRVWDUi�VH�R�]PL]HQt�GRNODGĤ�

DQHER�R�WDNRYRX�]PČQX�þDVRYêFK�KDUPRQRJUDPĤ��åH�VSROXNRQNXUHQW�REGUåt�

ãSDWQp�LQIRUPDFH�

�.UþPDĜRYi�������

0REEHĜL�MVRX�SĜL�VYêFK�SRVWXSHFK�QHRE\þHMQČ�Y\QDOp]DYt��ýDVWR�NRPELQXMt�QHMUĤ]�

QČMãt�SRVWXS\�]D�~þHOHP�SRãNRGLW�D�Y\ĜDGLW�REČĢ�] SUDFRYQtKR�SURFHVX��.�WRPXWR�~þHOX�

KOHGDMt�SRPRF�X�GDOãtFK�NROHJĤ��6 REČWt�VH�SĜiWHOt�QDRNR�D�]tVNDQp�RVREQt�LQIRUPDFH�Y\X�

åtYDMt�N ãtĜHQt�SRPOXY�D�GHVLQIRUPDFt�R�REČWL�

0H]L�QHMW\SLþWČMãt�]SĤVRE\�PREELQJX�PRKX�]DĜDGLW�ãtĜHQt�SRPOXY��LJQRUDFL�D�L]R�

ODFL��VDERWRYiQt�SUiFH� ]QHYDåRYiQt�YêNRQX�D�VFKRSQRVWt��SRãNR]HQt�VRXNURPt�D�RVREQRVWL��

'RFKi]t�N ~WRNĤP�QD�VRXNURPt�åLYRW��SRXND]XMH�VH�QD�I\]LFNê�KDQGLFDS��SRQLåXMH�VH�NYĤOL�

åLYRWQt�~URYQL��'ČODMt�VH�QDUiåN\�QD�SV\FKLFNp�]GUDYt��UR]HEtUi�VH�PDQåHOVNê�åLYRW�D�QHSČN�

QČ�VH�KRYRĜt�R�GČWHFK��9 QHSRVOHGQt�ĜDGČ�MVRX�WR�I\]LFNp�~WRN\��NWHUp�MVRX�X�PREELQJX��

PpQČ�þDVWp��ýDVWČML�VH�REMHYXMt�X�PDQXiOQtFK�SURIHVt�D�RVRE�V QLåãtP�SRVWDYHQtP��2EČWL�MH�

Y\KURåRYiQR�I\]LFNêP�QiVLOtP�QHER�GRMGH�N I\]LFNp�LQVXOWDFL�
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.DåGê��NGR�Y\NRQiYi�QČMDNp�SRYROiQt��] YODVWQt�]NXãHQRVWL�Yt��åH�ãSDWQi�DWPRVIpUD�D�

NRQIOLNW\�QD�SUDFRYLãWL�]QDþQČ�QHSĜt]QLYČ�RYOLYĖXMt�QDãL�QiODGX�D�PDMt�þDVWR�]iYDåQČMãt�Qi�

VOHGN\�QHå�ãSDWQp�SUDFRYQt�SRGPtQN\��-DNPLOH�ãLNDQRYDQê�]DPČVWQDQHF�SĜHNURþt�PH]�]i�

WČåH�D�IUXVWUDFH��]DUHDJXMH�MDN�MHKR�WČOR��WDN�GXãH��0REELQJ�]iYDåQČ�SRãNR]XMH�QDãH�VHEH�

KRGQRFHQt�D�Y\YROiYi�Y QiV�QHPRFL��

��� 0REELQJ�D�QHPRF

2QHPRFQČQt�Y\YRODQi�QHER�SRGSRĜHQi�PREERQJHP�VH�Y\YtMHMt�]SUYX�SRPDOX��DOH�

MHMLFK�SĜt]QDN\�MVRX�þtP�GiO�]iYDåQČMãt�D�]MHYQČMãt��âNRG\�]SĤVREHQp�RSDNRYDQêPL�VRFLiO�

QtPL�~WRN\�PDMt�NXPXODWLYQt�D�JUDGXMtFt�FKDUDNWHU��=D�VLWXDFH�SV\FKLFNpKR�WHURUX�MH�SUR�

REČĢ�VORåLWp�UR]H]QDW�YDURYQp�VLJQiO\�D�KOHGDW�SRPRF�YþDV��NG\�KUR]tFtPX�RQHPRFQČQt�

PĤåHPH�MHãWČ�]DEUiQLW�

-DNp�VWRS\�PREELQJ�]DQHFKi�QD�VYp�REČWL�]iOHåt�QD�PQRKD�IDNWRUHFK��0H]L�]iNODGQt�

IDNWRU\�MH�PRåQR�XYpVW�GREX��SR�NWHURX�MH�REČĢ�PREELQJX�Y\VWDYHQD��QDNROLN�SRVN\WXMH�

REČWL�SRGSRUX�URGLQD�D�SĜiWHOp�D�MDNi�MH�KODGLQD�WROHUDQFH�REČWL��=GD�D�þtP�REČĢ�RQHPRFQt�

]iOHåt�QD�JHQHWLFNêFK�D�RVREQRVWQtFK�SUHGLVSR]LFtFK��

'OH�+��-��.UDW]H��������VH�Y SUĤEČKX�PREELQJX�X�SRãNR]HQpKR��REMHYXMt�W\SLFNp�

V\PSWRP\�

x� FHONRYi�QHYROQRVW ±�REþDVQp�SRUXFK\�VSiQNX��EROHVWL�KODY\��DSDWLH��EXãHQt�

VUGFH��åDOXGHþQt�SUREOpP\��þDVWê�SOiþ��Y\ããt�NUHYQt�WODN

x� SRUXFK\�GXãHYQt�URYQRYiK\ ±�SRFLW\�QHMLVWRW\��SRUXFK\�NRQFHQWUDFH�D�SDPČ�

WL��SRGUiåGČQRVW�

x� YãHREHFQp�VWDY\�~]NRVWL�±�UH]LJQDFH�YHGRXFt�Då�N ]RXIDOVWYt��REDYD�]H�VWUiW\�

SRVWDYHQt��VHEHYUDåHGQp�P\ãOHQN\��GHSUHVH�

x� SURMHY\�]iYLVORVWL�±�]YêãHQp�SLWt�NiY\��]QHXåtYiQt�OpNĤ��DONRKROX�D�GURJ�

x� SRWtåH�WUYDOH�VH�SURMHYXMtFt�Y NOLQLFNêFK�REUD]HFK��MDNR�QDSĜ��åDOXGHþQt�D�VWĜHY�

Qt�RQHPRFQČQt��NDUGLRYDVNXOiUQt�SRUXFK\�D�SRUXFK\�NUHYQtKR�REČKX��QiGRURYi�

RQHPRFQČQt�



87%�YH�=OtQČ��8QLYHU]LWQt�LQVWLWXW ��

9OLYHP�PREELQJX�VH�X�SRãNR]HQpKR�PRKRX�Y\YLQRXW�SRUXFK\�SĜL]SĤVREHQt��)��������SRVW�

WUDXPDWLFNi�VWUHVRYi�SRUXFKD��)��������UHDNWLYQt�GHSUHVH�D�QHXURWLFNp�SRUXFK\�

��� 5ROH�URGLQ\�D�SĜiWHO

3RGREQČ�MDNR�Y MLQêFK�SĜtSDGHFK�VRFLiOQtKR�VWUHVX�KUDMH�URGLQD�GĤOHåLWRX�UROL�SĜL�

Y\URYQiYiQt�VH�V PREELQJHP��.OLGQp�D�VWDELOQt�URGLQQp�SURVWĜHGt��PRåQRVW�SRGČOLW�VH�R�

SUREOpP\�D�GĤYČĜRYDW�EOt]NpPX�þORYČNX�MH�GĤOHåLWê�SURI\ODNWLFNê�PRPHQW��3RNXG�V�

PREELQJHP�]ĤVWDQHPH�VDPL��PĤåH�VH�VWiW��åH�VH�QDUXãt�RVREQt�D�URGLQQp�Y]WDK\��8�REČWL�VH�

]DþQRX�SURMHYRYDW�]PČQ\�FKRYiQt��RSDNXMt�VH�QXWNDYp�Y\SUiYČQt�R�FKRYiQt�VSROXSUDFRYQt�

NĤ� � REČĢ�MH�PiORPOXYQi��QHJDWLYLVWLFNi��~]NRVWOLYi�D�SRGH]ĜtYDYi��SODþWLYi��SRGUiåGČQi��

VQDåt�VH�VNUêYDW�VYp�SRFLW\��RGPtWi�SRPRF��MH�YtFH�XQDYHQi��MVRX�SR]RURYiQ\�]PČQ\�VWUD�

YRYDFtFK�QiY\NĤ��þDVWČMãt�SRUXFK\�VSiQNX��]PČQ\�Y RVREQt�K\JLHQČ�QHER�VW\OX�REOpNiQt�D

GtN\�]DPČĜHQt�QD�VYRMH�SUREOpP\�VH�URGLQQČ�PpQČ�YČQXMH��5RGLQD�REČWL�QHYt��MDN�VL�Pi�

Y\VYČWOLW�QiKOH�]PČQ\�Y FKRYiQt��([LVWHQFH�PREELQJX�MH�SĜHG�URGLQRX�XNU\WD�D�MH�SUHVHQWR�

YiQD�MDNR�ÄPDOp�SUREOpP\�Y ]DPČVWQiQt³��D�SURWR�URGLQD�]DþQH�KOHGDW�SĜtþLQ\�]PČQ\�FKR�

YiQt�MLQGH��

1D�GUXKRX�VWUDQX��NG\å�R�VYp�VLWXDFL�]DþQHPH�RWHYĜHQČ�KRYRĜLW�V EOt]NêPL�RVREDPL�

�SDUWQHU��SĜtEX]Qt��GRVSČOp�GČWL��GREĜt�SĜiWHOp��D�Y\SRYtGiPH�VH��]DSĤVREt�QD�QiV�EODKRGiU�

Qp�SR]QiQt��åH�QHMVPH�L]RORYiQL�D�PĤåHPH�QDRSDN�SĜL�ĜHãHQt�NUL]H�Y\XåLW�SRGSRU\�GUXKêFK��

3ĜiWHOp�PDMt�REY\NOH�OHSãt�QiKOHG�QD�VLWXDFL��GRNiåt�VH�QD�SUREOpP�GtYDW�NRPSOH[QČML�QČå�

URGLQQt�SĜtVOXãQtFL��NWHĜt�MVRX�SRG�YČWãtP�YOLYHP�HPRFt��3URVSČãQp�MH��NG\å�RVRED��NWHUi�

VH�QiP�VQDåt�SRPRFL�MH�HPSDWLFNi��VFKRSQD�VH�YåtW�GR�VLWXDFH�PREERYDQpKR�D�VRXþDVQČ�VL�

]DFKRYDW�RGVWXS�D�REMHNWLYLWX��-H�WDNp�YHOPL�GĤOHåLWp��DE\FKRP�QHSĜHVWDOL�SURYR]RYDW�VYp�

NRQtþN\�D�VSRUWRYQt�DNWLYLW\��9HGOHMãt�DNWLYLW\�PDMt�VLOQê�SRGSĤUQê�~þLQHN��0REERYDQpKR�

SĜHVYČGþXMt�R�WRP��åH�PLPR�SUDFRYQt�SURVWĜHGt�GRNiåH�QRUPiOQČ�IXQJRYDW��SRVLOXMH�VH�

MHKR�VHEHKRGQRFHQt�D�VHEHGĤYČUD�

3URWL�PREELQJX�E\�MVPH�VH�QHPČOL�SRNRXãHW�ERMRYDW�VDPL��SURWRåH�SDN�QiP�KUR]t��

åH�VH�GRVWDQHPH�GR�L]RODFH��
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��� 9OLY�PREELQJX�QD�RUJDQL]DFL

0REELQJ�VH�PĤåH�Y\VN\WQRXW�YH�YãHFK�W\SHFK�RUJDQL]DFt�D�YH�YãHFK�SUĤP\VORYêFK�

RERUHFK��2EMHYXMH�VH�YH�YHONêFK�L�PDOêFK�VSROHþQRVWHFK��YH�VWiWQt�VSUiYČ��QH]LVNRYêFK�

RUJDQL]DFtFK��YH�]GUDYRWQLFWYt�D�ãNROVWYt��

0REELQJ�QD�SUDFRYLãWtFK�YHOPL�þDVWR�YHGH�N�~SOQpPX�GXãHYQtPX�D�WČOHVQpPX�Y\�

þHUSiQt�D�]Y\ãXMH�WDN�QHPRFQRVW�SUDFRYQtNĤ��FRå�SĜLQiãt�]YêãHQp�QiURN\�QD�QHPRFHQVNp�

SRMLãWČQt��ýDVWp�QHVFKRSQRVWL�MVRX�MHGQDN�SURMHYHP�VNXWHþQêFK�SV\FKLFNêFK�L�I\]LFNêFK�

SUREOpPĤ��MHGQDN�VH�X�PREERYDQêFK�SUDFRYQtNĤ�MHGQi�R�~QLN�GR�QHPRFL��D�WtP�L�R�~QLN�]�

QHVQHVLWHOQpKR�SURVWĜHGt� 0QRKp�ILUP\�X�QiV�IHQRPpQ�PREELQJX�SRGFHĖXMt��FRå�WDNp�VRX�

YLVt�V�GRVXG�YHOPL�Qt]NRX�~URYQt�SHUVRQiOQt�SUiFH��VW\OHP�Ĝt]HQt�D�ILUHPQt�NXOWXURX��3UR�

IHVRU�/H\PDQQ�XYiGt��åH�SRGQLNDWHOp��NWHĜt�LJQRUXMt�SUREOpP�PREELQJX��DNFHSWXMt�L�MtP�

SRGPtQČQRX�]WUiWX�SHQČ]�D�]�WRKR�Y\SOêYi��åH�~NROHP�PDQDJHPHQWX�MH�PREELQJX�]DEUiQLW��

1DSĜ��GOH�RGKDGĤ�DPHULFNêFK�HNRQRPĤ�SĜLFKi]t�86$�Y GĤVOHGNX�PREELQJX�R�PLOLDUG\�

GRODUĤ�URþQČ��7DWR�VLWXDFH�VRXYLVt�VH�]Y\ãRYiQtP�QiNODGĤ�QD�]DãNROHQt�QRYêFK�SUDFRYQtNĤ�

SĜL�]YêãHQp�IOXNWXDFL�D�]WUiWRX�]NXãHQêFK�SUDFRYQtNĤ��V QiNODG\�]D�]GUDYRWQt�NRPSOLNDFH��

V QiNODG\�VSRMHQp�V SUDFRYQt�QHVFKRSQRVWt�D�Y SRVOHGQt�GREČ�MVRX�QHPDOp�ILQDQþQt�SUR�

VWĜHGN\�Y\QDNOiGiQ\�]D�VRXGQt�SURFHV\�VSRMHQp�V PREELQJHP��

.URPČ�WRKR�PREELQJ�QHJDWLYQČ�RYOLYĖXMH�FHOê�SUDFRYQt�NROHNWLY� 9HOPL�þDVWR�YHGH�

NH�VQtåHQp�PRWLYDFH�D�QHGRVWDWHþQpPX�Y\XåtYiQt�SUDFRYQt�GRE\�MDN�X�REČWt��WDN�X�VWUĤMFĤ�

PREELQJX��'RFKi]t�N SRNOHVX�SUDFRYQtKR�YêNRQX��QHERĢ�PREEHĜL�YČQXMt�KRGQČ�þDVX�

Y\PêãOHQt�QRYêFK�]SĤVREĤ�~WRNĤ��0REELQJ�YH�VYêFK�GĤVOHGFtFK�QLþt�VWUXNWXUX�D�NRKH]L�

WêPX��$�SURWRåH�REČĢ�PREELQJX�YČWãLQRX�ĜHãt�VYĤM�SUREOpP�RGFKRGHP�]�ILUP\��]Y\ãXMH�VH�

IOXNWXDFH�D�]�ILUP\�RGFKi]HMt�L�OLGp��NWHĜt�SUR�QL�PRKOL�EêW�]D�MLQp�NRQVWHODFH�SUDFRYQtKR�

NOLPDWX�SĜtQRVHP��3UDYGRX�WDNp�MH��åH�RGFKi]HMtFt�SUDFRYQtN�VH�YČWãLQRX�SRK\EXMH�YH�VWHM�

QpP�RERUX�D�UR]KRGQČ�QHY]SRPtQi�QD�ILUPX�Y�GREUpP��7DNåH�PĤåH�QHMHQ�SRVtOLW�NRQNX�

UHQFL��DOH�L�SRãNRGLW�MPpQR�ILUP\��NWHUi�PREELQJ�SĜLSXVWLOD��6SROHþQRVW��NWHUi�PREELQJ�

WROHUXMH��]WUiFt�GĤYČU\KRGQRVW�MDN�PH]L�LQWHUQtPL�]DPČVWQDQFL��WDN�L�PH]L�ãLUãt�YHĜHMQRVWt�D�

REFKRGQtPL�SDUWQHU\��
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��� 3UHYHQFH�D�OHJLVODWLYD

1HMOHSãt�REUDQRX�MH�SUHYHQFH��ěDGD�RUJDQL]DFt�SĜLVWXSXMH�N SUREOHPDWLFH�PREELQ�

JX�RWHYĜHQČ�D�VQDåt�VH�Y\WYRĜLW��OpSH�]DEXGRYDW�GR�VYêFK�YQLWĜQtFK�VWDQRY�RSDWĜHQt��NWHUi�E\

PREELQJX�SĜHGFKi]HOD��-HGQi�VH�YČWãLQRX�R�SRSViQt�PREELQJX�MDNR�H[LVWXMtFt�KUR]E\�D�

MDVQp�]DYUåHQt�WRKRWR�W\SX�FKRYiQt��3ĜHGSRNODGHP�YþDVQpKR�]iVDKX�SURWL�PREELQJX�MH�

~]Nê�NRQWDNW�YHGRXFtKR�SUDFRYQtND�V�MHKR�VSROXSUDFRYQtN\��]DORåHQê�QD�YQLWURILUHPQt�

NRPXQLNDFL��NWHUi�MH�RWHYĜHQi��þHVWQi�D�HIHNWLYQt��=DPČVWQDQFL�E\�PČOL�PtW�PRåQRVW�SDUWL�

FLSRYDW�QD�UR]KRGRYiQt��]GUDYi�VSROHþQRVW�SRGSRUXMH�WêPRYRX�SUiFL�D�NUHDWLYLWX��9 UiPFL�

REViKOp�LQIRUPRYDQRVWL�D�RVYČW\�E\�YãLFKQL�]DPČVWQDQFL�PČOL�EêW�WUpQRYiQL�QHMHQ�SR�RG�

ERUQp�VWUiQFH��DOH�L�SR�VRFLiOQt�VWUiQFH��ýOHQRYp�PDQDJHPHQWX�E\�PČOL�EêW�WUpQRYiQt�

Y NRXþRYiQt�D�Y GDOãtFK�PDQDåHUVNêFK�GRYHGQRVWHFK��3HUVRQiOQt�SROLWLND�E\�PČOD�EêW�MDV�

Qi��NRQVLVWHQWQt��MHGQRGXFKi�D�PČOD�E\�Y\MDGĜRYDW�RþHNiYDQp�FKRYiQt�D�HWLFNp�VWDQGDUG\��

3ĜL�YêEČUX�]DPČVWQDQFĤ�VH�PXVt�SĜLKOtåHW�L�N MHMLFK�HPRFLRQiOQt�LQWHOLJHQFL��DGDSWDELOLWČ�D�

VFKRSQRVWHP�]DĜDGLW�VH�GR�WêPX�D�ĜHãLW�NRQIOLNW\��7R�MH�MHQRP�þiVW�SUHYHQWLYQtFK�RSDWĜHQt��

NWHUp�E\�PČOD�GREUi�RUJDQL]DFH�SĜLMPRXW��

3RNXG�QHH[LVWXMH�SUHYHQFH�]H�VWUDQ\�ILUP\�QHER�GRNRQFH�VSROHþQRVWL��YH�âYpGVNX�

QDSĜ��YVWRXSLO�Y�SODWQRVW�SURWLPREELQJRYê�]iNRQ��Y�1ČPHFNX�H[LVWXMH�EH]SODWQp�DQWL�

PREELQJRYp�SRUDGHQVWYt��Y]QLNDMt�VWiWQt�L�SULYiWQt�FHQWUD�D�RUJDQL]DFH�QD�SRGSRUX�REČWt�

PREELQJX��GHQQt�VWDFLRQiĜH��NUL]RYp�WHOHIRQLFNp�OLQN\��SRUDGHQVNi�FHQWUD�DSRG���MH�þDVWR�

MHGLQRX�REUDQRX�RGFKRG�]�ILUP\��3RNXG�VH�]D�SUDFRYQtND�QHSRVWDYt�MHKR�SĜtPê�QDGĜt]HQê��

VSROXSUDFRYQtN��NWHUê�Pi�QHIRUPiOQt�DXWRULWX��QHER�NROHNWLY��QLF�MLQpKR�PX�YČWãLQRX�QH�

]EêYi� 3RNXG�MDNR�VSROXSUDFRYQtFL�SĜLSXVWtPH��DE\�PH]L�NROHJ\�SUREtKDO�PREELQJ��D�VQD�

åtPH�VH�QHYLGČW��QHER�GRNRQFH�VNXWHþQČ�QHYLGtPH���MVPH�YODVWQČ�SDVLYQtPL�VSROXYLQtN\�D�

Y\VWDYXMHPH�VH�QHEH]SHþt��åH�VH�SĜtãWČ�PĤåHPH�VWiW�REČWt�PREELQJX�P\�VDPL�

3ČW�]iNODGQtFK�RSDWĜHQt�SURWL�PREELQJX�

x� 0REELQJX�VH�QHGDĜt�QD�SUDFRYLãWtFK��QD�QLFKå�YOiGQH�RSWLPiOQt�SUDFRYQt�NOLPD�

x� 0REELQJ�VH�Y\YLQH�] PQRKêFK�NRQIOLNWĤ�SURWR��åH�VH�QHFKi�YČFHP�YROQê�SUĤ�

EČK�

x� .G\å�YþDV�UR]SR]QiPH�PREELQJRYp�DNWLYLW\�D�FtOHQČ�SURWL�QLP�]DNURþtPH��XU�

þLWČ�VH�SRGDĜt�SUREOpP�Y\ĜHãLW�
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x� .GR�QHþLQQČ��POþN\�SĜLKOtåt��VWiYi�VH�VSROXSDFKDWHOHP�

x� 6 þtP�YČWãtP�RGSRUHP�VH�PREEHU�VHWNi��WtP�PHQãt�MH�SUREOpP�GLVNULPLQDFH�

�.UDW]��������V������

3UREOHPDWLND�PREELQJX�MH�Y QČNWHUêFK�VWiWHFK�RãHWĜHQD�SĜtPR�Y UiPFL�SUDFRYQtKR�

SUiYD��7\SLFNêP�SĜtNODGHP�MVRX�VNDQGLQiYVNp�]HPČ��9 ýHVNp�UHSXEOLFH�MH�RVREQRVW�FKUi�

QČQD�SURVWĜHGQLFWYtP�LQVWLWXWX�W]Y��RVREQRVWQtKR�SUiYD��3RGOH�REþDQVNpKR�]iNRQtNX�Pi�

I\]LFNi�RVRED�SUiYR�QD�RFKUDQX�VYp�RVREQRVWL��]YOiãWČ�SDN�åLYRWD�D�]GUDYt��REþDQVNp�FWL�D�

OLGVNp�GĤVWRMQRVWL��VWHMQČ�WDN�L�VYpKR�VRXNURPt�MPpQD�D�SURMHYĤ�RVREQt�SRYDK\��0REERYD�

Qê�VH�PĤåH�EUiQLW�SRGiQtP�åDORE\�X�SDWĜLþQpKR�VRXGX��1ČNWHUi�MHGQiQt�PREEHUD�PRKRX�

PQRKG\�L�QDSOQLW�VNXWNRYRX�SRGVWDWX�QČNWHUêFK�WUHVWQtFK�þLQĤ��1DPiWNRX�XYHGX�QČNWHUp�

] QLFK��3ĜHYiåQČ�VH�MHGQi�R�WUHVWQp�þLQ\�KUXEČ�QDUXãXMtFt�REþDQVNp�VRXåLWt��NWHUp�MVRX�XYH�

GHQp�Y KODYČ�SiWp�WUHVWQtKR�]iNRQD�D�WR�]HMPpQD�V RKOHGHP�QD��� ��������D��]DEêYDMtFt�VH��

QiVLOtP�SURWL�VNXSLQČ�RE\YDWHOĤ�D�SURWL�MHGQRWOLYFL�D�Y\KURåRYiQtP��������+DQREHQt�QiUR�

GD��HWQLFNp�VNXSLQ\��UDV\�D�SĜHVYČGþHQt�������D�3RGQČFRYiQt�N QHQiYLVWL�YĤþL�VNXSLQČ�RVRE�

QHER�N RPH]RYiQt�MHMLFK�SUiY�D�VYRERG��������3RPOXYD��������1HSRVN\WQXWt�SRPRFL����

����3RãNR]RYiQt�FL]tFK�SUiY�D�Y QHSRVOHGQt�ĜDGČ�VQDG�WDNp�������9\GtUiQt�QHER������

ÒWLVN��0REERYDQpPX�VH�QDVNêWi�SĜtOHåLWRVW�VH�EUiQLW�WUHVWQtP�R]QiPHQt��. SRNXVĤP�R�

WUHVWQt�R]QiPHQt�GRFKi]t��DOH�Y\ãHWĜRYiQt�MH�REY\NOH�]DVWDYHQR�SUR�QHGRVWDWHN�GĤND]Ĥ��1D�

GUXKRX�VWUDQX�MLå�VDPRWQp�SURMHGQiYiQt�PREELQJX�SĜHG�RUJiQ\�þLQQêPL�Y WUHVWQtP�Ĝt]HQt�

PĤåH�PREEHUD�RGUDGLW�SĜHG�GDOãtPL�~WRN\��-H�PX�WRWLå�GiQR�MDVQČ�QD�YČGRPt��åH�MHKR�FKR�

YiQtP�VH�EXGH�QČNGR�]DMtPDW�D�QHO]H�Y\ORXþLW�DQL�]iYDåQp�SUiYQt�QiVOHGN\�SUR�MHKR�RVREX��

.URPČ�WUHVWQtKR�]iNRQD�PĤåH�PREERYDQê�KOHGDW�OHJLVODWLYQt�RSRUX�Y ]iNRQtNX�SUiFH�D�WR

]HMPpQD�V RKOHGHP�QD�]QČQt�����RGVWDYFH������R�URYQpP�]DFKi]HQt�D�]iND]X�GLVNULPLQDFH��

����R�YêNRQX�SUiY�D�SRYLQQRVWt�Y\SOêYDMtFtFK�] SUDFRYQČ�SUiYQtKR�Y]WDKX�D�GDOãtFK�XMHGQiQt��

NWHUi�GiYDMt�SUiYR�]DNOiGiQt�RGERUĤ��X]DYtUiQt�NROHNWLYQtFK�VPOXY��XMHGQiQt��NWHUi�RSUDYXMt�

SUDFRYQČSUiYQt�Y]WDK\��

3RGOH�SĜHGVHG\�UDG\�2EþDQVNpKR�VGUXåHQt�3UiFH�D�Y]WDK\��3��%HQL��ĜDGD�]DPČVWQD�

YDWHOĤ�SURMHYXMH�VWiOH�YČWãt�RFKRWX�ĜHãLW�SUDFRYQČSUiYQt�SUREOpP\�FHVWRX�PLPRVRXGQtFK�

UR]KRGQXWt�D�GRKRG��IRUPRX�W]Y��PHGLDFH��ÒVSČãQi�PHGLDFH�MH�OHYQČMãt��U\FKOHMãt�D�WDNp�

HIHNWLYQČMãt�QHå�VDPRWQê�UR]VXGHN�VRXGX��VH�NWHUêP�VH�]ĜtGND�]WRWRåĖXMt�REČ�VWUDQ\��
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0REELQJ�VH�PĤåH�Y\VN\WQRXW�YH�YãHFK�W\SHFK�RUJDQL]DFt�D�YH�YãHFK�SUĤP\VORYêFK�

RERUHFK��2EMHYXMH�VH�YH�YHONêFK�L�PDOêFK�VSROHþQRVWHFK��YH�VWiWQt�VSUiYČ��QH]LVNRYêFK�

RUJDQL]DFtFK��YH�]GUDYRWQLFWYt�D�ãNROVWYt��3ĜHGHYãtP�PRKXWQi�E\URNUDWLFNi�VWUXNWXUD�WČFKWR�

RUJDQL]DFt�SĜtPR�QDKUiYi�Y]QLNX�PREELQJX��3ĜHGHYãtP�RUJDQL]DFH�MDNR�MH�3ROLFLH�ý5�MH�

GR�]QDþQp�PtU\�MHãWČ�SR]QDPHQiQD�WRWDOLWQtP�UHåLPHP��QHRVREQtP�SURVWĜHGtP��NGH�FHO�

NRYi�DWPRVIpUD�SRWODþXMH�LQGLYLGXDOLWX�MHGLQFH��UHGXNXMtFt�KR�QD�þORYČND�EH]�YDOQp�PRå�

QRVWL�FRNROLY�]PČQLW�QHER�VH�MHQ�SURMHYLW�

3UREOHPDWLND�PREELQJX�QHE\OD�Y ýHVNp�UHSXEOLFH�GRSRVXG�RGERUQČ�]SUDFRYiQD�D�

URYQČå�PQČ�QHQt�]QiPR��]GD�VH�GDQRX�SUREOHPDWLNRX�QČNGR�]DEêYDO�Y UiPFL�3ROLFLH�ýHVNp�

UHSXEOLN\��&HONRYê�SRKOHG�QD�PREELQJ�]GH�GRVXG�FK\Et�

��� &tO�Yê]NXPX

9 WHRUHWLFNp�þiVWL�SUiFH�VH�YČQXML�IRUPXODFL�SUREOpPX�PREELQJX�D�MHKR�GĤVOHGNĤ��

6URYQiYiP�GRVDYDGQt�SR]QDWN\�R�PREELQJX��KLVWRULFNê�YêYRM�MHKR�Yê]NXPX��]DEêYiP�VH�

MHGQRWOLYêPL�Ii]HPL�PREELQJX�D�MHKR�GĤVOHGN\�

&tOHP�SUDNWLFNp�þiVWL�MH�SRNXVLW�VH�GRNXPHQWRYDW��UR]SR]QDW��WHQWR�MHY�Y NRQNUpWQt�

RUJDQL]DFL��YH�NWHUp�ĜDGX�OHW�SĤVREtP��D�WR�X�3ROLFLH�ýHVNp�UHSXEOLN\��1DOp]W�D�QD�VWtQLW�

VRXYLVORVWL��SĜL�QLå�PREELQJ�Y]QLNi�D�Y\YtMt�VH��'RNXPHQWRYDW�GĤVOHGN\�PREELQJX�QD�REČĢ

D�Y QHSRVOHGQt�ĜDGČ�SRWYUGLW�þL�Y\YUiWLW�VWDQRYHQp�K\SRWp]\�

-H�WR�QiURþQê�FtO�QHERĢ�WpPD�PREELQJX�MH�Y ĜDGČ�VSROHþQRVWt�WDEXL]RYDQp��SURWRåH

VSROHþQRVWL�PDMt�VQDKX�VH�MHYLW�Y GREUpP�VYČWOH��'RVDåHQt�FtOĤ�PĤåH�EêW�GR�]QDþQp�PtU\�

]WtåHQR�L�ILUHPQt�NXOWXURX�GDQp�RUJDQL]DFH�

����� 9ROED�W\SX�Yê]NXPX�D�PHWRG

9 ~YRGX�SUiFH�MVHP�VH�]PtQLO�R�QČNROLND�PRåQRVWt��MDN�SRMPRXW�SUDNWLFNRX�þiVW�D�

GRViKQRXW�VWDQRYHQpKR�FtOH��3UYQt�] QLFK�MH�UR]ViKOê�H[WHQ]LYQt�HPSLULFNê�Yê]NXP��SURYH�

GHQê�QD�]iNODGČ�YČWãtKR�PQRåVWYt�UHOHYDQWQtFK�GDW��VHEUDQêFK�RG�UHSUH]HQWDWLYQtKR�Y]RUNX��

D�] QLFK�Y\YRGLW�REHFQČ�SODWQp�]iYČU\��'DOãt�PRåQRVWt�MH�SURYHGHQt�NDVXLVWLFNpKR�]SUDFR�

YiQt�QČNROLND�SĜtSDGĤ�Y\VN\WXMtFtFK�VH�Y RUJDQL]DFL�
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9]KOHGHP�N WRPX��åH�GR�]QDþQp�PtU\�QHPiP�SRWYU]HQR��åH�XYHGHQê�MHY�VH�X�3ROL�

FLH�ýHVNp�UHSXEOLN\�Y\VN\WXMH�D�QHMVRX�PQČ�RVREQČ�]QiP\�åiGQp�NDXV\��RG�NDVXLVWLN\�

XSRXãWtP��'DOãtP�SUREOpPHP�E\�PRKOR�EêW�QHOH]HQt�]GURMĤ��]H�NWHUêPL�E\�E\O�SURYHGHQ�

UR]KRYRU�SĜL�WYRUEČ�NDXV\��0\VOtP�VL��åH�SUREDQGL�E\�QHPČOL�WHQGHQFL�VH�VYČĜRYDW�R�VYêFK�

]NXãHQRVWHFK�D�Y UR]KRYRUX�E\�E\OL�VStãH�X]DYĜHQL�QHER�E\�MHM�~P\VOQČ�]OHKþRYDOL��5RYQČå�

WDN�XSRXãWtP�RG�UR]ViKOpKR�H[WHQ]LYQtKR�HPSLULFNpKR�Yê]NXPX�QHERĢ�UHOHYDQWQt�GDWD�E\�

Y UiPFL�FHOp�RUJDQL]DFH�E\O\�ãSDWQČ�SĜtVWXSQi��]YOiãWČ�Y PQRåVWYt�DGHNYiWQtP�SUR�WHQWR�W\S�

Yê]NXPX��-HGQDOR�E\�VH�R�]GORXKDYê�D�ILQDQþQČ�QiURþQê�SURMHNW��

= XYHGHQêFK�GĤYRGĤ�VH�SĜLNOiQtP�N SURYHGHQt�WHUpQQtKR�SUĤ]NXPX�Y UiPFL�MHGQp�

~]HPQt�þiVWL�FHOp�RUJDQL]DFH��3UR�VYRX�SUiFL�MVHP�]YROLO�2NUHVQt�ĜHGLWHOVWYt�3ROLFLH�ýHV�

Np�UHSXEOLN\�YH�=OtQČ��3UR�UR]SR]QiQt�PREELQJX�MDNR�VRFLiOQtKR�IHQRPpQX�XYQLWĜ�RUJDQL�

]DFH�SRXåLML�VHVWDYHQpKR�GRWD]QtNX��3ĜtORKD�3�,,,���9 GRWD]QtNX�MVRX�]DKUQXW\�SRVX]RYDFt�

ãNiO\��YH�NWHUêFK�MVRX�SRSViQ\�EHKDYLRUiOQt�SURMHY\�PREELQJX��SĜHGHYãtP�MHKR�]SĤVRE\��

'RWD]QtN�MH�WDNp�GRSOQČQ�R�RWi]N\�N SUDFRYQt�VSRNRMHQRVWL�SROLFLVWĤ��'RWD]QtNRYp�ãHWĜHQt�

MH�MHGQRUi]RYp�D�DQRQ\PQt�

����� 9\PH]HQt�VRXERUX�D�MHKR�YêEČU

6P\VOHP�XYHGHQpKR�Yê]NXPX�MH�SRVN\WQRXW�REHFQČ�SODWQp�SR]QDWN\�R�]NRXPDQêFK�

REMHNWHFK�D�MHYHFK�Y GDQp�PQRåLQČ��7DNRYRX�PQRåLQRX��]iNODGQtP�VRXERUHP��MVRX�YãLFKQL�

SĜtVOXãQtFL�3ROLFLH�ýHVNp�UHSXEOLN\�Y þLQQp�VOXåEČ��= UĤ]QêFK�GĤYRGĤ�MDN�þDVRYêFK��WDN

RUJDQL]DþQtFK�QHMVHP�VFKRSHQ�SUR�SĜHVQRVW�D�REMHNWLYQRVW�]MLãĢRYDW�Y\MiGĜHQp�SURPČQQp�

X�YãHFK�SROLFLVWĤ�Y ýHVNp�UHSXEOLFH��3URWR�]D�]iNODGQt�VRXERU�SRYDåXML�SROLFLVW\�VORXåtFt

SUiYČ�QD�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ý5�YH�=OtQČ��=H�]GH�VORXåtFtFK�SROLFLVWĤ�MVHP��SUR�

YHGO�QiKRGQê�YêEČU�

����� )RUPXODFH�K\SRWp]

3R�]tVNiQt�D�QDVWXGRYiQt�]iNODGQtFK�LQIRUPDFt�R�IHQRPpQX�PREELQJX�D�V Y\XåLWtP�

RVREQtFK�]NXãHQRVWt�] GDQpKR�SURVWĜHGt��MVHP�VH�UR]KRGO�SUR�VYĤM�Yê]NXP�VWDQRYLW�QtåH�

XYHGHQp�K\SRWp]\��

,� 0REELQJHP�MVRX�VWHMQČ�SRVWLåHQ\�åHQ\�L�PXåL�

,,� 0REELQJHP�MVRX�YtFH�SRVWLåHQL�SROLFLVWp�VH�VWĜHGRãNROVNêP�Y]GČOiQtP�
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,,,� 0H]L�YČNHP�SROLFLVWĤ�D�PREELQJHP�QHQt�VRXYLVORVW�

,9� 0H]L�RGVORXåHQêPL�URN\�X�SROLFLH�D�PREELQJHP�QHQt�VRXYLVORVW�

9� 6WUĤMFL�PREELQJX��PREEHU\��MVRX�ĜtGtFt�SUDFRYQtFL�

��� 'RWD]QtNRYp�ãHWĜHQt

9 SUYQt�SRORYLQČ�PČVtFH�OHGHQ������E\OR�Y UiPFL�2NUHVQtKR�ĜHGLWHOVWYt�3ROLFLH�

ýHVNp�UHSXEOLN\�YH�=OtQČ�UR]GiQR�VHGPGHViW�GRWD]QtNĤ�]DEêYDMtFtFK�VH�PREELQJHP�D�

]NRXPDMtFtFK�SUDFRYQt�DWPRVIpUX�XYQLWĜ�RUJDQL]DFH��'RWD]QtN\�E\O\�þLVWČ�DQRQ\PQt�D�E\O\�

QiKRGQČ�UR]PtVWČQ\�WDN��DE\�PH]L�UHVSRQGHQW\�E\O\�]DVWRXSHQ\�SRNXG�PRåQR�YãHFKQ\�

VNXSLQ\�SROLFLVWĤ��D�WR�MDN�GOH�IXQNþQtKR�]DĜD]HQt��SROLFLVWp�SRĜiGNRYp�VOXåE\��GRSUDYQt�

SROLFLH��VOXåE\�NULPLQiOQt�SROLFLH�D�Y\ãHWĜRYDQt��DWG����WDN�GOH�SRKODYt��YČNX�D�GpON\�VOXåE\�

X�3ROLFLH�ýHVNp�UHSXEOLN\��1iYUDWQRVW�GRWD]QtNĤ�E\OD������] WRKR�YãDN����GRWD]QtNĤ�PČ�

OR�IRUPiOQt�QHGRVWDWN\��D�SURWR�QHPRKO\�EêW�]DKUQXW\�GR�Yê]NXPX��'R�Yê]NXPX�E\OR��]D�

NRPSRQRYiQR�����YãHFK�GLVWULEXRYDQêFK�GRWD]QtNĤ� 1HMSRþHWQČMãt�VNXSLQX�UHVSRQGHQWĤ�

WYRĜLOL�PXåL �����åHQ\�E\O\�]DVWRXSHQ\�����

'RWD]QtN�MH�VHVWDYHQ�]H�WĜLQiFWL�RWi]HN��3UYQt�RWi]ND�MH�]DPČĜHQD�QD�FKDUDNWHULVWLF�

Np�]QDN\�PREELQJX��-H�WR�YêþWRYi�RWi]ND��YH�NWHUp�Pi�UHVSRQGHQW�PRåQRVW�YêEČUX�QČNROLND�

YDULDQW��]H�NWHUêPL�VH�QHMYtFH�]WRWRåĖXMH��'UXKi�RWi]ND�MH�YêEČURYi��QDYD]XMH�QD�RWi]NX�

SUYQt�D�]GH�UHVSRQGHQW�XYiGt�WRKR�R�NRP�MH�SĜHVYČGþHQ��åH�MH�SĤYRGFHP�PREELQJX��7ĜHWt�D�

þWYUWi�RWi]ND�MH�URYQČå�YêEČURYi��7\WR�RWi]N\�Y\FKi]HMt�]H�]iNODGQt�GHILQLFH�PREELQJX�D�

MVRX�]DPČĜHQ\�QD�GpONX�GDQpKR�IHQRPpQX��9 NRPELQDFL�] SUYQt�RWi]NRX�VH�Gi�XUþLW�]GD�

UHVSRQGHQW�MH�SRVWLåHQ�PRELQJHP�þL�QLNROLY��3iWi�D�ãHVWi�RWi]ND�MH�RSČW�YêþWRYi��UHVSRQ�

GHQW�XYiGt�RGSRYČGL��]H�NWHUêPL�VH�QHMYtFH�]WRWRåĖXMH��7\WR�RWi]N\�VSROHþQČ�V GHYiWRX�

RWi]NRX�MVRX�]DPČĜHQ\�QD�SUDFRYQt�DWPRVIpUX�XYQLWĜ�RUJDQL]DFH��6HGPi�RWi]ND�MH�NDWHJR�

ULFNi�D�]NRXPi�]GD�UHVSRQGHQWL�E\OL�VYČGN\�]NRXPDQpKR�MHGQiQt��2VPi�RWi]ND�MH�YêEČUR�

Yi��QDYD]XMH�QD�VHGPRX�D�]DEêYi�VH�RSČW�SĤYRGFL�PREELQJX��REGREQČ�MDNR�Y RWi]FH�GUXKp��

'HViWi�RWi]ND�Då�WĜLQiFWi�RWi]ND�MVRX�RWi]NDPL�GHPRJUDILFNêPL��ýHWQRVWL�RGSRYČGt�QD�

MHGQRWOLYp�RWi]N\�MVRX�VKUQXW\�Y WDEXOFH��3ĜtORKD�3�,,��

3UYQt�RWi]ND�QDEt]t�YH�VYpP�YêþWX����PRåQRVWt��]H�NWHUêPL�VH�UHVSRQGHQW�PĤåH�

]WRWRåQLW��=D�NDåGRX�RGSRYČć�MH�MHGHQ�ERG��2GSRYČGL�RG�YãHFK�UHVSRQGHQWĤ�E\O\�VKUQXW\�

GR�WDEXON\�þHWQRVWt�RGSRYČGt��7DE�����
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7DE�����7DEXOND�þHWQRVWt�RGSRYČGt�N SUYQt�RWi]FH�GRWD]QtNX

3RþHW�
ERGĤ

ýHWQRVW�
�QL�

5HODWLYQt�þHWQRVW�
�IL�

�
6WĜHG�LQWHUYD�

OX��[L�
Q L�[�[L

��� �� ����� ���� � ��
��� � ����� ���� ��� ��
��� � ����� ���� ��� ����
��� � ����� ��� ��� ��
���� � ����� ��� ��� ����
����� � ����� ��� ���� ����
680$ �� ���� ��� �����

=D�SUYQt�RWi]NX�Y GRWD]QtNX�PRKOR�EêW�]tVNiQR�PD[LPiOQČ����ERGĤ��7DWR�þiVW�GRWD]QtNX�

E\OD�VHVWDYHQD�D�Y\KRGQRFHQD�SRGOH�REGREQpKR�GRWD]QtNX�'U��.ODXVH�%LHGHUPDQD��%HĖR��

������V�������1D�]iNODGČ�]tVNDQêFK�GDW�O]H�NRQVWDWRYDW��åH�UHVSRQGHQWL�]D�GDQRX�RWi]NX�

]tVNDOL�SUĤPČUQČ���ERG\��UHVSHNWLYH�NDåGê�R]QDþLO�SUĤPČUQČ�WĜL�QHJDWLYQt�SRFLW\�þL�SURåLW�

N\� 2EHFQČ�O]H�NRQVWDWRYDW��åH�NGR�Y GRWD]QtNX�GRViKO�SR�ãHVW�ERGĤ�QHPXVt�VL�GČODW�VWDURV�

WL�V PREELQJHP��L�NG\å�L�]GH�VH�PRKRX�SURMHYRYDW�Qi]QDN\�WRKRWR�IHQRPpQX��1D�GUXKRX�

VWUDQX�UHVSRQGHQWL��NWHĜt�]D�SUYQt�RWi]NX�Y GRWD]QtNX�REGUåHOL������ERGĤ�QHPXVt�KRYRĜLW�

MHãWČ�R�PREELQJX��DOH�MH�]GH�SDWUQi�SRPČUQČ�]QDþQi�SV\FKLFNi�]iWČå��-HOLNRå�]iOXGQRVW�

PREELQJX�VSRþtYi�PLPR�MLQp�L�Y�WRP��åH�þDVHP�QHNOHVi��DOH�VStãH�VH�]Y\ãXMH��SDWĜt�WLWR�

UHVSRQGHQWL�MLå�N RKURåHQp�NDWHJRULL�SUDFRYQtNĤ�SRVWLåHQêFK�PREELQJHP��5HVSRQGHQWL��

NWHĜt�]tVNDOL�MHGHQiFW�D�YtFH�ERGĤ�SDWĜt�N REČWHP�PREELQJX��-HMLFK�VLWXDFH�PĤåH�EêW�QH~�

QRVQi�D�QHPČOL�E\�YiKDW�KOHGDW�SRPRF�L�PLPR�VYp�SUDFRYLãWČ��9 SRVOHGQtFK�GYRX�NDWHJR�

ULtFK�E\OR�SĜLKOpGQXWR�N RWi]FH�WĜHWt�D�GUXKp��XUþXMtFt�GpONX�SĤVREHQt��WČFKWR�QHJDWLYQtFK�

SRFLWĤ�D�SURåLWNĤ��'OH�SURI��/H\PDQQD�PXVt�QD�REČĢ�SĤVRELW�DOHVSRĖ�MHGQRX�WêGQČ�SR�GREX�

PLQLPiOQČ�SĤOURNX��3UR�OHSãt�Qi]RUQRVW�SĜHGNOiGiP�WDEXON\��7DE�����7DE�����

7DE�����ýHWQRVW�QHJDWLYQtFK�SRFLWĤ�D�SURåLWNĤ�MDN�ML�

SRFLĢXMt�UHVSRQGHQWL�

ýHWQRVW�
�QL�

5HODWLYQt�
þHWQRVW��IL�

�

NDåGê�GHQ � ����� ���
DOHVSRĖ�MHGQRX�WêGQČ � ����� ���
QČNROLNUiWH�GR�PČVtFH � ����� ���

QHPRKOR�XYpVW � ����� ���
QHSRFLĢXMH �� ����� ���

680$ �� ����� ����



87%�YH�=OtQČ��8QLYHU]LWQt�LQVWLWXW ��

=�YêãH�XYHGHQp�WDEXON\�MH�SDWUQp��åH�����UHVSRQGHQWĤ�QHJDWLYQt�SRFLW\�D�SURåLWN\��

MDN�MVRX�XYHGHQ\�Y SUYQt�RWi]FH�GRWD]QtNX��SRFLĢXMH�DOHVSRĖ�MHGQRX�GR�WêGQH��1tåH�XYHGHQi�

WDEXOND�XYiGt��åH�W\WR�SRFLW\�D�SURåLWN\�X�����UHVSRQGHQWĤ�SĜHWUYiYDMt�YtFH�MDN�SĤO�URNX��

7DE�����'RED�SR�NWHURX�MHGQiQt�V�QHJDWLYQt�SRFLW\�D�

SURåLWN\�SĜHWUYiYDMt�X�UHVSRQGHQWĤ�

ýHWQRVW�
�QL�

5HODWLYQt�
þHWQRVW��IL�

�

PpQČ�MDN�SĤO�URNX � ����� ��
YtFH�MDN�SĤO�URNX �� ����� ���
YtFH�MDN�URN �� ����� ���

QHPRKOR�XYpVW � ����� ��
QHSRFLĢXMH �� ����� ���

680$ �� ����� ����

=�Y\KRGQRFHQt�]tVNDQêFK�GDW�O]H�NRQVWDWRYDW��åH�QD�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ýHVNp�

UHSXEOLN\�YH�=OtQČ�VH�FKRYiQt�V SURMHY\�PREELQJX�Y\VN\WXMH�������UHVSRQGHQWĤ�MVRX�SĜt�

PR�PREELQJHP�SRVWLåHQ\��'DOãtP�ãHWĜHQtP��Y\KRGQRFHQtP�VHGPp�RWi]N\�GRWD]QtNX��E\OR�

]MLãWČQR��åH�����]H�YãHFK�UHVSRQGHQWĤ�E\OR�WDNRYpKR�MHGQiQt��NWHUp�Pi�]QDN\�PREELQJX�

QD�]GHMãt�VRXþiVWL�3ROLFLH�ý5�VYČGNHP��3UR�LOXVWUDFL�SĜHGNOiGiP�JUDI��*UDI����GHPRQVWUX�

MtFt�GDQRX�VLWXDFL�QD�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ýHVNp�UHSXEOLN\�YH�=OtQČ�

�������VH�R�

PREELQJ�

QHMHGQi����

�������VH�MHGQi�

R�Qi]QDN\�

PREELQJX����

������VH�MHGQi�R�

PREELQJ�����

*UDI����6WDY�PREELQJX�QD�2ě�3ý5�=OtQ�
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9\KRGQRFHQtP�ãHVWp�RWi]N\�X�PREERYDQêFK�MVHP�GRVSČO�N ]iYČUX��åH�PREERYDQt�

QHMþDVWČML�WUSt�~QDYRX�D�SRNOHVHP�YêNRQX��SRUXFKDPL�VSiQNX�D�WČOHVQêPL�SRWtåHPL��1tåH�

XYHGHQê�JUDI��*UDI����SĜHNOiGi�SURFHQWXiOQt�UR]ORåHQt�V\PSWRPĤ�SĤVREtFtFK�QD�PREERYD�

Qp��

���VQtåHQt �

VHEHGĤYČU\�D�
SRUXFK\�Y�

LQWHUSHUVRQiO� �

Y]WD]tFK

���WHQGHQFH�

N �QiY\NX�QD �

SV\FKRDNWLYQt�

Oi WN\

����

QHVSRNRMHQRVW� �
G\VIRULH��

QHVFKRSQRVW�

XYROQLW�VH

����WČOHVQp�
SRWtåH

����~QDYD�D �

SRNOHV�YêNRQX

����SRUXFK\�

VSiQNX

����GHSUHVH�D�

~]NRVWL

*UDI����6\PSWRP\�SURMHYXMtFt�VH�X�PREERYDQêFK�

= FHOpKR�SRþWX�UHVSRQGHQWĤ�����R]QDþLOR�~QDYX�D�SRNOHV�YêNRQX�]D�þDVWp�V\P�

SWRP\��NWHUp�VH�X�QLFK�] SUiFH�SURMHYXMt��'iOH�X�����YãHFK UHVSRQGHQWĤ�SĜHWUYiYDMt�SRUX�

FK\�VSiQNX��QHVSRNRMHQRVW��G\VIRULH��QHVFKRSQRVW�XYROQLW�VH��3RX]H�X ����YãHFK�UHVSRQ�

GHQWĤ�VH�SURMHYXMH�VQDKD�ĜHãLW�WtåLYRX�VLWXDFL�~QLNHP�N QiY\NRYêP�D�SV\FKRWURSQtP�OiW�

NiP������UHVSRQGHQWĤ�QHSRFLĢXMH�åiGQp�V\PSWRP\�

3URYHGHQêP�ãHWĜHQtP�PH]L�PREERYDQêPL�E\OR�]MLãWČQR�åH�Y ����MVRX�MLP�]DGiYi�

Q\�VWiOH�QRYp�~NRO\��3RX]H�Y ���MVRX�]DGiYiQ\�~NRO\��VH�NWHUêPL�VH�]WRWRåĖXMt��*UDI�����

1D�GUXKRX�VWUDQX�����YãHFK�UHVSRQGHQWĤ�XYHGOR��åH�MLP�MVRX�]DGiYiQ\�~NRO\��VH�NWHUêPL�

VH�]WRWRåĖXMt������UHVSRQGHQWĤ�XYHGOR��åH�PXVt�Y\NRQiYDW�VWiOH�QRYp�D�QHVP\VOQp�~NRO\��

1iKOHG�QD�VSRNRMHQRVW�SROLFLVWĤ�VH�VYêP�]DPČVWQiQtP�QiP�GiYi�QtåH�XYHGHQê�JUDI��*UDI�

����= JUDIX�MH�SDWUQp��åH�YtFH�MDN�����SROLFLVWĤ�MVRX�VH�VYêP�]DPČVWQiQtP�VSRNRMHQL��3UR�

YHGHQêP�ãHWĜHQtP�PH]L�PREERYDQêPL�E\OR�]MLãWČQR��åH�����]�QLFK�MH�YH�VYpP�]DPČVWQDQt�

VSRNRMHQR������QHVSRNRMHQR�D�����YHOPL�QHVSRNRMHQR�
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����VWiOH�

QRYp�~NRO\ ���~NRO\��

NWHUp�MVRX�

KOXERNR�SRG�

WtP��FR�

VNXWHþQČ�

GRYHGX

����

QHVP\VOQp�

~NRO\

���~NRO\��VH�

NWHUêPL�VH�

]WRWRåĖXML

*UDI����ÒNRO\�]DGiYDQp�PREERYDQêP�

����

VSRNRMHQR

���YHOPL�

VSRNRMHQR

���YHOPL�

QHVSRNRMHQR����

QHVSRNRMHQR

*UDI����6SRNRMHQRVW�SROLFLVWĤ�VH�VYêP�]DPČVWQiQtP�
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��� 7HVWRYiQt�K\SRWp]

,��0REELQJHP�MVRX�VWHMQČ�SRVWLåHQ\�åHQ\�L�PXåL�

3UR�WHVWRYiQt�SUYQt�K\SRWp]\�Y\FKi]tP�] WHVWX�QH]iYLVORVWL�FKt±NYDGUiW�SUR�þW\Ĝ�

SROQt�WDEXONX��9êVOHGN\�ãHWĜHQt�]DFK\FXMH�WDEXOND��7DE������

7DE�����ýW\ĜSROQt�WDEXOND�SUR�WHVW�QH]iYLVORVWL�

FKt�NYDGUiW�,��K\SRWp]\�

3URMHY\�PREELQJX $12 1( VXPD

08ä, � �� ��

ä(1< � �� ��
VXPD � �� ��

1HMGĜtYH�IRUPXOXML�QXORYRX�D�DOWHUQDWLYQt�K\SRWp]X�

+���0REELQJHP�MVRX�VWHMQČ�SRVWLåHQ\�åHQ\�L�PXåL�

+$��0XåL�MVRX�PREERYiQL�þDVWČML�QHå�åHQ\�

3R�YêSRþWX�GRVWiYiP�YêVOHGHN�Ȥ
�
� ��������ýW\ĜSROQt�WDEXOND�Pi���VWXSHĖ�YROQRVWL��

9\SRþtWDQRX�KRGQRWX��Ȥ
�
SURWR�VURYQiP�V NULWLFNRX�KRGQRWRX���VWXSHĖ�YROQRVWL�D�]YROHQRX�

KODGLQRX�Yê]QDPQRVWL��=MLãĢXML��åH�Y\SRþtWDQi�KRGQRWD�Ȥ
�
��MH�PHQãt�QHå�NULWLFNi�KRGQRWD�

Ȥ
�
�������� ��������D�SURWR�PĤåHPH�SĜLMPRXW�QXORYRX�K\SRWp]X��0REELQJHP�MVRX�VWHMQČ�

SRVWLåHQ\�åHQ\�L�PXåL����

,,��0REELQJHP�MVRX�YtFH�SRVWLåHQL�SROLFLVWp�VH�VWĜHGRãNROVNêP�Y]GČOiQtP�

3UR�WHVWRYiQt�GUXKp�K\SRWp]\�Y\FKi]tP�RSČW�] WHVWX�QH]iYLVORVWL�FKt±NYDGUiW�SUR�

þW\ĜSROQt�WDEXONX��9êVOHGN\�ãHWĜHQt�]DFK\FXMH�WDEXOND��7DE� ����

7DE�����ýW\ĜSROQt�WDEXOND�SUR�WHVW�QH]iYLVORVWL�

FKt�NYDGUiW�,,��K\SRWp]\�

3URMHY\�PREELQJX $12 1( VXPD

VWĜHGRãNROiFL � �� ��

Y\VRNRãNROiFL � � ��

VXPD � �� ��

1HMGĜtYH�IRUPXOXML�QXORYRX�D�DOWHUQDWLYQt�K\SRWp]X�
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+���0REELQJHP�MVRX�VWHMQČ�SRVWLåHQ\�VWĜHGRãNROiFL�L�Y\VRNRãNROiFL�

+$��6WĜHGRãNROiFL�MVRX�PREERYiQL�þDVWČML�QHå�Y\VRNRãNROiFL�

3R�YêSRþWX�GRVWiYiP�YêVOHGHN�Ȥ
�
� ��������ýW\ĜSROQt�WDEXOND�Pi���VWXSHĖ�YROQRVWL��

9\SRþtWDQRX�KRGQRWX��Ȥ
�
SURWR�VURYQiP�V NULWLFNRX�KRGQRWRX���VWXSHĖ�YROQRVWL�D�]YROHQRX

���KODGLQRX�Yê]QDPQRVWL��=MLãĢXML��åH�Y\SRþtWDQi�KRGQRWD�Ȥ
�
��MH�PHQãt�QHå�NULWLFNi�KRGQR�

WD�Ȥ
�
�������� ��������D�SURWR�PRKX�NRQVWDWRYDW��åH�PH]L�VOHGRYDQêPL�MHY\�QHQt�åiGQê�Yê�

]QDPQê�Y]WDK�D�PRKX�SĜLMPRXW�QXORYRX�K\SRWp]X��= XYHGHQpKR�WYU]HQt�SO\QH��åH�GUXKi�

K\SRWp]D���0REELQJHP�MVRX�YtFH�SRVWLåHQL�SROLFLVWp�VH�VWĜHGRãNROVNêP�Y]GČOiQtP��VH�

QHSRWYUGLOD�

,,,��0H]L�YČNHP�SROLFLVWĤ�D�PREELQJHP�QHQt�VRXYLVORVW�

3UR�RYČĜHQt�WĜHWt�K\SRWp]\�SRPRFt�WHVWX�QH]iYLVORVWL�FKt�NGYDGUiW�MVHP�VL�Y\WYRĜLO

NRQWLQJHQþQt�WDEXONX��7DE������9 WDEXOFH�MVRX�]DFK\FHQ\�YČNRYp�NDWHJRULH�SROLFLVWĤ�D�WR�

]GD�VH�X�QLFK�PREELQJ�SURMHYLO��3UR�NDåGp�SROH�NRQWLQJHQþQt�WDEXON\�MVHP�Y\SRþtWDO�RþH�

NiYDQRX�þHWQRVW�2�

7DE�����.RQWLQJHQþQt�WDEXOND�]DFK\FXMtFt�YČN�SROLFLVWĤ�D�SURMHY\�

PREELQJX�

0REELQJ
9ČN�SROLFLVWĤ $QR 1H VXPD 2� 2�

GR��� � � � ���� ����
����� � �� �� ��� ����
QDG��� � �� �� � ��
VXPD � �� ��

Ȥ
�
� �����

.ULWLFNi�KRGQRWD�Ȥ
�
�������� �����

9\SRþtWDQRX�KRGQRWX��Ȥ
�
SURWR�VURYQiP�V NULWLFNRX�KRGQRWRX�SUR���VWXSHĖ�YROQRVWL�

D�]YROHQRX����KODGLQRX�Yê]QDPQRVWL��=MLãĢXML��åH�Y\SRþtWDQi�KRGQRWD�Ȥ
�
��MH�PHQãt�QHå�

NULWLFNi�KRGQRWD�Ȥ
�
�������� �������D�SURWR�PRKX�NRQVWDWRYDW��åH�PH]L�VOHGRYDQêPL�MHY\�

QHQt�åiGQê�Yê]QDPQê�Y]WDK�D�PRKX�SĜLMPRXW�K\SRWp]X���0H]L�YČNHP�SROLFLVWĤ�D�PREELQ�

JHP�QHQt�VRXYLVORVW�

,9��0H]L�RGVORXåHQêPL�URN\�X�SROLFLH�D�PREELQJHP�QHQt�VRXYLVORVW�
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5RYQČå�SĜL�RYČĜRYiQt�þWYUWp�K\SRWp]\�MVHP�Y\WYRĜLO�NRQWLQJHQþQt�WDEXONX��7DE������

9 WDEXOFH�MH�]DFK\FHQD�RGVORXåHQi�GRED�X�3ROLFLH�ýHVNp�UHSXEOLN\�D�WR�]GD�VH�X�SROLFLVWĤ

SURMHY\�PREELQJX�SURMHYLO\��3UR�NDåGp�SROH�NRQWLQJHQþQt�WDEXON\�MVHP�Y\SRþtWDO�RþHNiYD�

QRX�þHWQRVW�2�

7DE�����.RQWLQJHQþQt�WDEXOND�]DFK\FXMtFt�RGVORXåHQRX�GREX�X�3ý5

D�SURMHY\�PREELQJX�

0REELQJ
2GVORXåHQi�
GRED�X�3ý5

$QR 1H VXPD 2� 2�

GR����OHW � �� �� ���� �����
������OHW � �� �� ���� �����
QDG����OHW � � � ���� ���
VXPD � �� ��

Ȥ
�
� ����

.ULWLFNi�KRGQRWD�Ȥ
�
�������� �����

3UR���VWXSHĖ�YROQRVWL�D�SUR�]YROHQRX�KODGLQX�Yê]QDPQRVWL����MVHP�YH�VWDWLVWLF�

NêFK�WDEXONiFK�QDOH]O�NULWLFNRX�KRGQRWX�Ȥ
�
�������� �������=MLãĢXML��åH�Y\SRþtWDQi�KRGQRWD�

Ȥ
�
MH�PHQãt�QHå�KRGQRWD�NULWLFNi��SURWR�PRKX�NRQVWDWRYDW��åH�PH]L�PREELQJHP�D�GpONRX�

VOXåE\�X�3ROLFLH�ýHVNp�UHSXEOLN\�QHQt�VWDWLVWLFN\�Yê]QDPQi�]iYLVORVW��0RKX�WHG\�SĜLMPRXW�

QXORYRX�K\SRWp]X��åH�PH]L�RGVORXåHQêPL�URN\�X�SROLFLH�D�PREELQJHP�QHQt�VRXYLVORVW��

9��6WUĤMFL�PREELQJX��PREEHU\��MVRX�ĜtGtFt�SUDFRYQtFL�

3ĜL�RYČĜRYiQt�SiWp�K\SRWp]\��VWUĤMFL�PREELQJX�MVRX�ĜtGtFt�SUDFRYQtFL��Y\FKi]tP�]H�

GYRX�VHVWDYHQêFK�WDEXOHN��3UYQt�WDEXOND��7DE� �� �Y\MDGĜXMH�þHWQRVW�RGSRYČGt�QD�GUXKRX�

RWi]NX�GRWD]QtNX��2GSRYČGL�MVRX�VHWĜtGČQ\�GOH�YČNRYêFK�NDWHJRULt�SROLFLVWĤ��= WDEXON\�MH�

SDWUQp��åH�QHMYtFH�E\OD�]DVWRXSHQD�YČNRYi�NDWHJRULH�������OHW��=GH�UHVSRQGHQWL�XYHGOL�]D�

SĤYRGFH�QHJDWLYQtFK�SRFLWĤ�D�SURåLWNĤ�QD�SUDFRYLãWL�VYp�QDGĜt]HQp��7HVW�QH]iYLVORVWL�FKt�

NYDGUiW�SRWYUGLO��åH�PH]L�þHWQRVWPL�RGSRYČGt�QD�GDQRX�RWi]NX�D�YČNHP�SROLFLVWĤ�QHQt�]i�

YLVORVW��7R�VDPR�R�VREČ�QHPXVt�MHãWČ�]QDPHQDW��åH�QDGĜt]HQt�SUDFRYQtFL�MVRX�PREEHU\��

2SURWL�WRPX�GUXKi�WDEXOND��7DE� ���Y\MDGĜXMH�Qi]RU�SROLFLVWĤ�SĜtPR�SRVWLåHQêFK�SĜt]QDN\�

PREELQJX��5HVSRQGHQWL�]D�VWUĤMFH�PREELQJX�Y SČWL�SĜtSDGHFK�] RVPL�R]QDþLOL�QDGĜt]HQp��
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7DE���� �7DEXOND�XUþXMtFt�þHWQRVW�SĤYRGFĤ�QHJDWLYQtFK�SRFLWĤ�þL�SURåLWNĤ�QD�

SUDFRYLãWL�MDN�MH�R]QDþLOL�UHVSRQGHQWL�

9ČN�SROLFLVWĤ

0REEHU
GR����
OHW

������
OHW

QDG����
OHW

VXPD 2� 2� 2�

QDGĜt]HQê � �� � �� ���� ��� ���
NROHJD � � � � ���� ��� �
QHXYHGHQ � �� � �� ��� ���� ���
VXPD � �� �� ��
Ȥ
�
� �����

.ULWLFNi�KRGQRWD�Ȥ
�
�������� �������

7DE���� �7DEXOND�XUþXMtFt�þHWQRVW�VWUĤMFĤ�PREELQJX�

MDN�MH�R]QDþLOL SRVWLåHQt�PREELQJHP�

5HVSRQGHQWL � 0XåL äHQ\ VXPD

0REEHU QDGĜt]HQê � � �
NROHJD � � �

6KUQXOL�YêVOHGN\�] RERX�WDEXOHN�D�SĜLKOpGQXOL�QD�YêVOHGN\�]tVNDQp�] Y\KRGQRFHQt�RVPp�

RWi]N\�GRWD]QtNĤ��*UDI�����PRKX�NRQVWDWRYDW��åH�QD�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ýHVNp�

UHSXEOLN\�YH�=OtQČ�MVRX�SĤYRGFL�MHGQiQt�PDMtFt�]QDN\�PREELQJX�QDGĜt]HQt��3URWR�PRKX�

SĜLMPRXW�WĜHWt�K\SRWp]X��åH�VWUĤMFL�PREELQJX��PREEHU\��MVRX�ĜtGtFt�SUDFRYQtFL�

����

QHXYHGHQR

����

NROHJRYp

����

QDGĜt]HQt

*UDI����3ĤYRGFL�PREELQJX�GOH�RVREQt�]NXãHQRVWL�UHVSRQGHQWĤ�
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=È9ċ5

&tOHP�WpWR�SUiFH�E\OR�]PDSRYDW�SUREOHPDWLNX�PREELQJX�Y ãLUãtFK�VRXYLVORVWHFK��VH�

]DPČĜHQtP�VH�QD�MHKR�W\SLFNp�SURMHY\�D�QD�RNROQRVWL��NWHUp�MHKR�YêVN\W�SRGSRUXMt��0\VOtP�

VL��åH�Y WHRUHWLFNp�þiVWL�VH�PQČ�SRGDĜLOD�GHVNULSFH�MHKR�W\SLFNpKR�SUĤEČKX��V Y\NUHVOHQtP�

RVRE\�REČWL�D�~WRþQtND��=tVNDQp�SR]QDWN\�MVHP�DSOLNRYDO�GR�SUDNWLFNp�þiVWL�

6URYQiP�OL�YêVOHGN\�SURYHGHQpKR�Yê]NXPX�V SR]QDWN\��NWHUp�MVRX�XYHGHQ\�

Y WHRUHWLFNp�þiVWL��QHQDFKi]tP�YêUD]QČMãt�UR]SRU\��0QRX�SURYHGHQêP�Yê]NXPHP�VH�SRWYU�

GLOR� �åH�QHH[LVWXMt�W\SLFNp�U\V\�REČWt�D�PREEpUĤ��7HVWRYiQtP�K\SRWp]�MVHP�GRVSČO�

N ]iYČUĤP��åH�PREELQJHP�PRKRX�EêW�VWHMQČ�SRVWLåHQL�SROLFLVWp�L�SROLFLVWN\��URYQČå�YČN�

Y WRPWR�SĜtSDGČ�QHKUDMH�åiGQRX�UROL��+\SRWp]D��åH�YtFH�MVRX�PREERYiQL�SROLFLVWp�VH�VWĜH�

GRãNROVNêP�Y]GČOiQtP�QHå�V Y\VRNRãNROVNêP�VH�QHSRWYUGLOD��'pOND�VOXåHEQtKR�SRPČUX�

QHPi�QD�SURMHY\�PREELQJX��WDNp�åiGQê�YOLY��3RURYQiQtP�YODVWQtFK�]NXãHQRVWt�PREERYD�

QêFK�D�RVWDWQtFK�SROLFLVWĤ�E\OR�]MLãWČQR��åH�QD�PREERYiQt�VH�YtFH�SRGtOHMt�QDGĜt]HQt��0RKX�

WHG\�XþLQLW�]iYČU��åH�QD�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ýHVNp�UHSXEOLN\�YH�=OtQČ�SĜHYOiGi�

PREELQJ�YH�IRUPČ�ERVVLQJX��0H]L�QHMþDVWČML�SRXåtYDQp�]SĤVRE\�PREELQJX�SDWĜt�]DGiYiQt�

VWiOH�QRYêFK�D�QHVP\VOQêFK�~NROĤ���3ROLFLVWp�PDMt�SRFLW��åH�]D�VYRX�SUiFL�QHGRVWiYDMt�RG�

PČQ\�YĤEHF�QHER�MHQ�PLQLPiOQČ������SROLFLVWĤ�Pi�SRFLW��åH�MH�NRQWURORYiQD�YtFH�QHå�

RVWDWQt�D�Pi�SRFLW��åH�MHMLFK�SUiFH�QHPi�VP\VO��0REELQJ�X�SROLFLVWĤ�QHMYtFH�]SĤVREXMH�

~QDYX�D�SRNOHV�YêNRQX��þDVWČMãt�MVRX�SRUXFK\�VSiQNX�D�ĜDGD�SROLFLVWĤ�Pi�WČOHVQp�SRWtåH�

�SRUXFK\�WUiYLFtKR�WUDNWX��NDUGLRYDVNXOiUQtKR�V\VWpPX��DWG���

=�Yê]NXPX�MHGQR]QDþQČ�Y\SOtYi��åH�PREELQJ�VH�Y ĜDGiFK�3ROLFLH�ýHVNp�UHSXEOLN\�

REMHYXMH��7\WR�]iYČU\�YãDN�QHO]H�VKUQRXW�QD�FHORX�SROLFLL��DOH�GDMt�VH�XSODWQLW�SRX]H�QD�SR�

OLFLVW\�VOXåHEQČ�]DĜD]HQi�QD�2NUHVQtP�ĜHGLWHOVWYt�3ROLFLH�ýHVNp�UHSXEOLN\�YH�=OtQČ��1D�

Y]GRU\�WRPX��åH�Y ýHVNp�UHSXEOLFH�QHE\OD�SUREOHPDWLND�PREELQJX�GRVXG�RGERUQČ�]SUDFR�

YiQD��/]H�VH�]WRWRåQLW�VH�]iYČU\�SURI��/H\PDQQD��åH�PREELQJ�VH�QHMþDVWČML�Y\VN\WXMH�YH�

VWiWQtFK�D�SRORVWiWQtFK�RUJDQL]DFtFK�MDNR�MH�]GUDYRWQLFWYt��ãNROVWYt��VWiWQt�VSUiYD�D�DUPiGD�
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6(=1$0�328ä,7e�/,7(5$785<

>�@� $5067521*��0LFKDHO� �3HUVRQiOQt�PDQDJHPHQW��3UDKD��*UDGD�3XEOLVKLQJ��

������,6%1���������������

>�@ %(ĕ2��3DYHO��0ĤM�ãpI��PĤM�QHSĜtWHO"��%UQR��(UD��������,6%1���������������

>�@ .28%(.��-RVHI� �ět]HQt�OLGVNêFK�]GURMĤ��=iNODG\�PRGHUQt�SHUVRQDOLVWLN\��

3UDKD��0DQDJHPHQW�3UHVV��������,6%1���������������

>�@ .28%(.� � - RVHI� � 3HUVRQiOQt �S U i FH � Y PDOêFK�SRGQLFtFK � �3UDKD��*UDGD�

3XEOLVKLQJ��������,6%1���������������

>�@ .5$7=��+��-��0REELQJ��3UDKD��0DQDJHPHQW�SUHVV��������,6%1�������������

�

>�@ .5ý0$ě29È��*DEULHOD��'RUD]LO�PREELQJ�L�GR�þHVNêFK�NQLKRYHQ"��,NDURV�

>RQOLQH@��������þ�����>FLW������������@� 'RVWXSQê�QD�:::��

�KWWS���ZZZ�LNDURV�F]�&ODQHN�DVS",' ���������!��,661�����������

>�@ /(<0$11��+HLQ]��7KH�0REELQJ�(QF\FORSDHGLD� 'U��/H\PDQQ�V�KRPHSDJH

>RQOLQH@�������� >FLW������������@��'RVWXSQê�QD�:::��

�KWWS���ZZZ�OH\PDQQ�VH�(QJOLVK�IUDPH�KWPO!

>�@ 1$.21(ý1é��0LODQ��6RFLiOQt�SV\FKRORJLH�RUJDQL]DFH ��3UDKD� �*UDGD�

3XEOLVKLQJ��������,6%1��������������;

>�@ 3$/È1��=GHQČN��/LGVNp�]GURMH�±�YêNODGRYê�VORYQtN��3UDKD��$FDGHPLD��������

,6%1���������������

�>��@ 3,/$ě29È��,UHQD��=iNODG\�SV\FKRORJLH�SUiFH�D�RUJDQL]DFH�SUR�SROLFHMQt�

PDQDåHU\��3UDKD��0DQDJHPHQW�3UHVV��������,6%1��������������;

�>��@ 63851é��-RåD��3V\FKRORJLH�QiVLOt��3UDKD��(XURXQLRQ�������,6%1�����������

����
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7DE���� 7DEXOND�þHWQRVWt�RGSRYČGt�N SUYQt�RWi]FH�GRWD]QtNX�««««««««««����� ��

7DE���� ýHWQRVW�QHJDWLYQtFK�SRFLWĤ�D�SURåLWNĤ�MDN�ML�SRFLĢXMt�UHVSRQGHQWL�«««««« ��

7DE���� 'RED�SR�NWHURX�MHGQiQt�V�QHJDWLYQt�SRFLW\�D�SURåLWN\�SĜHWUYiYDMt�X�UHVSRQGHQW�

WĤ«««««««««««««««««««««««««««««««�� ��

7DE���� ýW\ĜSROQt�WDEXOND�SUR�WHVW�QH]iYLVORVWL�FKt�NYDGUiW�,��K\SRWp]\�««««««« ��

7DE���� ýW\ĜSROQt�WDEXOND�SUR�WHVW�QH]iYLVORVWL�FKt�NYDGUiW�,,��K\SRWp]\�««««««��� ��

7DE���� .RQWLQJHQþQt�WDEXOND�]DFK\FXMtFt�YČN�SROLFLVWĤ�D�SURMHY\�PREELQJX�««««��� ��

7DE���� .RQWLQJHQþQt�WDEXOND�]DFK\FXMtFt�RGVORXåHQRX�GREX�X�3ý5�D�SURMHY\�PRE�

ELQJX�«««««««««««««««««««««««««««««��� ��

7DE���� 7DEXOND�XUþXMtFt�þHWQRVW�SĤYRGFĤ�QHJDWLYQtFK�SRFLWĤ�þL�SURåLWNĤ�QD�SUDFRYLãWL

MDN�MH�R]QDþLOL�UHVSRQGHQWL�«««««««««««««««««««««�� ��

7DE���� 7DEXOND�XUþXMtFt�þHWQRVW�VWUĤMFĤ�PREELQJX�MDN�MH�R]QDþLOL�SRVWLåHQt�PREELQ�

JHP�««««««««««««««««««««««««««««««� ��

*UDI���6WDY�PREELQJX�QD�2ě�3ý5�=OtQ�«««««««««««««««««««��

*UDI���6\PSWRP\�SURMHYXMtFt�VH�X�PREERYDQêFK�««««««««««««««« ��

*UDI���ÒNRO\�]DGiYDQp�PREERYDQêP�«««««««««««««««««««�����

*UDI���6SRNRMHQRVW�SROLFLVWĤ�VH�VYêP�]DPČVWQiQtP�«««««««««««««��� ��

*UDI���3ĤYRGFL�PREELQJX�GOH�RVREQt�]NXãHQRVWL�UHVSRQGHQWĤ�«««««««««« ��
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3�, :HERYp�VWUiQN\�YČQRYDQp�PREELQJX�

3�,,��� 7DEXOND�þHWQRVWt�RGSRYČGt�QD�MHGQRWOLYp�RWi]N\�GRWD]QtNX�

3�,,,�� 'RWD]QtN
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ZZZ�Y]WDK\�RUJ

KWWS���PREELQJ�YRULVHN�F]

ZZZ�ZRUNVKRSWY�RUJ

ZZZ�SV\FKRSRUDGQD�F]

KWWS���ZRUNUHODWLRQV�WULSRG�FRP

ZZZ�SUDFH�LPSXOV�F]

ZZZ�PREELQJ�KHOS�GH

ZZZ�EXOO\LQJ�FRP

ZZZ�PREELQJ�GH

ZZZ�OH\PDQQ�VH

ZZZ�VXFFHVVXQOLPLWHG�FR�XN
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2Wi]ND
ýHW�
QRVW�Q L

5HODWLY�
Qt�þHW�
QRVW�IL

�

1D�SUDFRYLãWL�PiWH�þDVWR�W\WR�SRFLW\�þL�SURåLWN\

-VWH�NRQWURORYiQ�YtFH�QHå�RVWDWQt �� ����� ���

.ROHJRYp��VH�9iP�YČþQČ�VPČMt��Y\SUiYČMt�VL�R�9iV�UĤ]Qp�
KLVWRUN\

� ����� ��

-VWH�RSRPtMHQ�SĜL�SODWRYpP�SRVWXSX � ����� ���

%êYiWH�REČWQtP�EHUiQNHP � ����� ��

.ROHJRYp�VL�]�9iV�XWDKXMt��SRVtODMt�9iV�GČODW�]E\WHþQp�QHER�
QHPRåQp�YČFL��Y\ĜL]RYDW�VP\ãOHQp�Y]ND]\�

� ����� ��

-VWH�WHUþHP�LURQLFNêFK�SR]QiPHN � ����� ���

-VWH�WHUþHP�NDQDGVNêFK�åHUWĤ � ����� ��

5R]ãLĜXMt�VH�R�9iV�SRPOXY\ � ����� ���

=WUiFHMt�VH�9iP�UĤ]Qp�YČFL��RVWDWQt�VL�MH�Y\SĤMþXMt�EH]�GR�
YROHQt�D�QHVSČFKDMt�V YUDFHQtP

� ����� ��

=D�VWHMQRX�SUiFL�PiWH�PpQČ�SHQČ] � ����� ���

2GPČQ\�QHGRVWiYiWH�EXć�YĤEHF��QHER�MHQ�PLQLPiOQČ �� ����� ���

6SROXSUDFRYQtFL�V�9iPL�QHSURPOXYt��D�NG\å��WDN�MHQ�LURQLF�
N\��Y\þtWDYČ�QHER�WtP��åH�9iV�SHVNXMt

� ����� ��

1D�QHIRUPiOQt�DNFH�RGGČOHQt�QHMVWH�]YiQ�YĤEHF��QHER�MHQ�
WDN�QDRNR

� ����� ��

1D�SUDFRYQtFK�SRUDGiFK�QHPOXYtWH��D�SRNXG�WDN�RMHGLQČOH�
XþLQtWH��EêYiWH�U\FKOH�XPOþHQ

� ����� ��

9DãH�NULWLFNp�SR]QiPN\�MVRX�EDJDWHOL]RYiQ\ �� ����� ���

-H�YiP�]H�VWUDQ\�NROHJĤ�Y\KURåRYiQR � ����� ��

=D�SUiFL�QHMVWH�NODGQČ�KRGQRFHQL� � ����� ���

9QtPiWH�SĜHYiåQČ�NULWLNX�±�QHMHQ�RG�QDGĜt]HQpKR��DOH�L�RG�
NROHJĤ�

� ����� ���

0iWH�REDYX��]GD�VYRML�SUiFL�]YOiGiWH� � ����� ���

0iWH�KRUãt�SRVWDYHQt�Y�WêPX��QHå�RVWDWQt�NROHJRYp� � ����� ���

9iã�QDGĜt]HQê�NROHJD�VL�QD�YiV�]DVHGO��NRQWUROXMH�SRX]H�
YDãL�SUiFL���Y\WêNi�YiP�L�FK\E\���NWHUêFK�VL�X�RVWDWQtFK�NR�OHJĤ�QHYãtPi

� ����� ���
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OHJĤ�QHYãtPi

3ĜL�SRP\ãOHQt�QD�SUDFRYQt�SURVWĜHGt�PiWH�QHSĜtMHPQp�SR�
FLW\�

�� ����� ���

1HGDĜt�VH�YiP�SUDFRYQt�SUREOpP\�ĜHãLW�V QDGKOHGHP � ����� ��

'RMHP��åH�YDãH�SUiFH�MLå�QHPi�VP\VO� �� ����� ���

6WDY�Y\þHUSiQt��FLWRYpKR�VWDåHQt��]WUiWD�GĤYČU\�Y�RVREQt�
YêNRQQRVW�

� ����� ��

9\þHUSiQt�]�NRQWDNWX�V�RNROtP� � ����� ���

3RFLW�YODVWQt�QHVFKRSQRVWL��QHVFKRSQRVWL�SURåtYDW�XVSRNR�
MHQt�D�UDGRVW�] SUiFH

� ����� ��

1HRGSRYČGČOR �� ����� ���

-DNp�SUDFRYQt�~NRO\�MVRX�9iP�]DGiYiQ\

QHVP\VOQp�~NRO\ �� ����� ���

~NRO\��NWHUp�SĜHY\ãXMt�PRX�NYDOLILNDFL��SRSLV�SUiFH� � ����� ��

~NRO\��NWHUp�MVRX�KOXERNR�SRG�WtP��FR�VNXWHþQČ�GRYHGX� � ����� ���

VWiOH�QRYp�~NRO\ �� ����� ���

~NRO\��VH�NWHUêPL�VH�]WRWRåĖXML �� ����� ���

1HRGSRYČGČOR� � ����� ��

-DNp�V\PSWRP\�VH�X�9iV�] SUiFH�QHMþDVWČML�SURMHYXMt

GHSUHVH�D�~]NRVWL� � ����� ���

SRUXFK\�SDPČWL�D�VRXVWĜHGČQt�VH� � ����� ��

SRUXFK\�VSiQNX� �� ����� ���

~QDYD�D�SRNOHV�YêNRQX� �� ����� ���

WČOHVQp�SRWtåH��WUiYtFt�WUDNW��GêFKDFt�V\VWpP��VH[XDOLWD��
NDUGLRYDVNXOiUQt�V\VWpP�������

� ����� ���

QHVSRNRMHQRVW��G\VIRULH��QHVFKRSQRVW�XYROQLW�VH� �� ����� ���

WHQGHQFH�N�QiY\NX�QD�SV\FKRDNWLYQt�OiWN\��DONRKRO��WDEiN��
������

� ����� ���

VQtåHQt�VHEHGĤYČU\�D�SRUXFK\�Y�LQWHUSHUVRQiOQtFK�Y]WD]tFK� � ����� ��

MLQp � ����� ��

1HRGSRYČGČOR �� ����� ���
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3ěË/2+$�3�,,,��'27$=1Ë.
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