
�

��������	
�	������������
�������
���	������������������������������

�	
�����������
%ODKRS HMHPH�YiP�N�]DNRXSHQt�MHGQp�]�NRPSRQHQW
QDãHKR� NYDOLWQtKR� UDGLRYpKR� V\VWpPX� Y�SiVPX
����*+]� VORXåtFtKR� N� EH]GUiWRYpPX� S HQRVX
REUD]X� D� ]YXNX�� 7\WR� V\VWpP\� MVRX� ]QiP\� VYRMt
Y\VRNRX�NYDOLWRX�D�Y\]QDþXMt�VH�]HMPpQD�IOH[LELOQtP
QDVD]HQtP� EH]� RKOHGX� QD� PtVWR� D� EH]� SRXåLWt
NDEHO �

$E\VWH� VL� Y\� L� Yiã� REFKRGQtN� XãHW LOL� ]E\WHþQp
RWi]N\��P OL�E\VWH�VL�WHQWR�QiYRG�N�REVOX]H�SHþOLY
S HþtVW�� 3 L�ãNRGiFK�� NWHUp� Y]QLNQRX� QHGRGUåHQtP
WRKRWR�QiYRGX�� ]DQLNDMt� YHãNHUp�QiURN\� Y\SOêYDMtFt
]H� ]iUXN\�� =D�QiVOHGQp� ãNRG\�� NWHUp� WDNWR
Y]QLNQRX��QHS HEtUiPH�åiGQRX�RGSRY GQRVW�

7RWR� ]D t]HQt� SUR� Y\VtOiQt� D� S tMHP� Y\KRYXMH
S tVOXãQêP�S HGSLV P�� MH�Y�VRXODGX�V�SRYRORYDFtPL
SURFHGXUDPL� &(� D� SURWR� P åH� QDE\YDWHO� ViP
S LSRMLW�D�Y\XåtYDW�

����������������
3 HQRV� Y\VtOiQt� SUREtKi� Y�SiVPX� ���� *+]�� &HOp
IUHNYHQþQt� SiVPR�� NWHUp� MH� N�GLVSR]LFL�� E\OR
YêUREFHP�UR]G OHQR�QD���NDQiO �V�NURNHP����0+]�

' OHåLWp�� 8SR]RU XMHPH�� åH� S LMtPDþ� PXVt� EêW
QDVWDYHQ� QD� VWHMQê� NDQiO� MDNR� Y\VtODþ�� 3RNXG� MVWH
S tVWURM� ]DNRXSLOL� MDNR� VDGX�� MH� Y\VtODFt� NDQiO
QDVWDYHQ� VWHMQ � MDNR� NDQiO� S LMtPDFt�� 9H� VWHMQpP
IUHNYHQþQtP� SiVPX� PRKRX� EêW� VRXþDVQ
SURYR]RYiQ\�W L�V\VWpP\��Y�NDQiOHFK������D���

$E\�VH�]DEUiQLOR�PRåQpPX�Y]iMHPQpPX�UXãHQt�� MH
W HED� EUiW� S L� LQVWDODFL� Y�~YDKX� Y]GiOHQRVW� PH]L
Y\VtODþHP� D� S LMtPDþHP�� H[LVWHQFL� U ]QêFK
S HNiåHN� MDNR� QDS �� ]Gt�� EXGRY� QHER� HYHQWXHOQ
VWURP ��3RNXG�MH�VLJQiO�]�Y\VtODþH�S tOLã�VLOQê��P åH
GRFKi]HW�N�S HVDKX�GR�VRXVHGQtFK�NDQiO ��7DNRYê
Y\VtODþ�MH�W HED�Ä]WOXPLW³�SRPRFt�]P Q\�MHKR�SRORK\
QHER�XP OpKR�RGVWtQ Qt��3RPRFW�P åH� L� MHGQRGX�
FKp�SRRWRþHQt�DQWpQ\�

3URWRåH�YH� IUHNYHQþQtP�SiVPX�����*+]�QHSUDFXMt
åiGQi� MLQi� ]D t]HQt� DQL� WHOHNRPXQLNDFH�� MH� SUR
YãHFKQ\� S tVWURMH� PRåQê� SRP UQ � EH]SRUXFKRYê
SURYR]��L�NG\å�VH�Y�EOt]NRVWL�QDFKi]t�QHGRVWDWHþQ
VWtQ Qi� PLNURYOQQi� WURXED��� (OHNWULFNp� YOQ\�� NWHUp
MVRX�Y\VtOiQ\��S tS��S LMtPiQ\�DQWpQRX��PDMt�YOQRYRX
GpONX�SRX]H�FFD����FP��SUR�VURYQiQt�QD�Y\VtODþtFK
9.9� S HGVWDYXMH� YOQRYi� GpOND� FFD� �� P��� 7\WR
UDGLRYp� YOQ\� SURFKi]HMt� ]GPL� D� MLQêPL� QHNRYRYêPL
S HNiåNDPL�� ýiVW� YOQ� MH� YãDN� DEVRUERYiQD� D� þiVW
RGUDåHQD�� 3URWR� MH� GRVDK� VLJQiOX� Y�EXGRYiFK
GR�]QDþQp� PtU\� ]iYLVOê� QD� PDWHULiOX� ]H� NWHUpKR
MVRX�]GL�D�RVWDWQt�S HNiåN\��3 L�LQVWDODFL�S tVWURMH�MH
W HED� GEiW� QD� WR�� åH� S L� RGUD]HFK� Y]QLNDMt
LQWHUIHUHQFH�� NWHUp� PRKRX� Y�Q NWHUêFK� PtVWHFK
]S VRELW� ~SOQp� RGVWtQ Qt� VLJQiOX�� 9�Q NWHUêFK
S tSDGHFK� YãDN� PRKRX� RGUD]\� S VRELW� QD� GRVDK
VLJQiOX�SR]LWLYQ �

9�]iYLVORVWL� QD� ]YROHQpP� V\VWpPX� PDMt� MHGQRWOLYp
VWDQLFH� U ]Qp� GUXK\� DQWpQ�� NWHUp� MVRX� YêUREFHP
X]S VREHQ\�RGSRYtGDMtFtP�NRPSRQHQW P��1HMOHSãt
NYDOLW\� S tMPX� VH� GRViKQH�� SRNXG� MVRX� DQWpQ\
MHGQRWOLYêFK� SUYN � QDY]iMHP� SDUDOHOQ � N�VRE �
9�SUD[L� E\OR� QHMOHSãtFK� YêVOHGN � GRVDåHQR�� SRNXG
E\O\� VRXþiVWL� V\VWpPX� LQVWDORYiQ\� YH� YêãFH� ���
Då��� P� QDG� SRGODKRX�� 3URWR� YiP� GRSRUXþXMHPH�
DE\VWH� S HG� SHYQRX� PRQWiåt� ]NXVLOL� SRVXQRXW
MHGQRWOLYp� SUYN\�� QHER � SRVXQXWt� R� Q NROLN
FHQWLPHWU �P åH�QHXY LWHOQ �]OHSãLW�S tMHP�

3UR�SURIHVLRQiOQt�QDVD]HQt�MVRX�N�GLVSR]LFL�V\VWpP\
V�Y\VRNêP� YêNRQHP� D� Y WãtP� PQRåVWYtP� IXQNFt�
NWHUp� PRKRX� S HQiãHW� LQIRUPDFH� L� Y�MLQêFK
IUHNYHQþQtFK�SiVPHFK��3UR�W\WR�S tSDG\�VH�QHMG tYH
LQIRUPXMWH�R�SRYROHQêFK�IUHNYHQþQtFK�SiVPHFK�
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3RPRFt�V\WpPX�*LJD/LQN�MH�PRåQR�S HQiãHW�REUD]
D� ]YXN� �PRQR� QHER� VWHUHR�� ]�NDPHU\� QHER� YLGHD
GR�S LMtPDþH�� 3UR� S HQiãHQt� VWHUHR]YXNX� VORXåt
]YOiãWQt�Y\VtODþ�D�]YOiãWQt�S LMtPDþ�

3 LMtPDþ� Pi� GY � ]Gt N\�� MHGQX� SUR� � S tYRG
QDSiMHFtKR� QDS Wt� D� GUXKRX� SUR� YêVWXS� VLJQiOX�
9HONi�]Gt ND�MH�NRQHNWRU�',1�$9��=�WpWR�]iVWUþN\�MH
S LYiG Q� S HV� $9�NDEHO� �QHQt� VRXþiVWt� GRGiYN\�
VLJQiO� GR� ]REUD]RYDFtKR� ]D t]HQt�� 0DOi� ]Gt ND
VORXåt� N�QDSiMHQt� S LMtPDþH� QDS WtP� ����� Då� ��9
����� P$��� N�þHPXå� MH� SRXåLWR� '&� NRQHNWRUX
R�UR]P UHFK�����������PP�

'EHMWH� SURVtP� EH]SRGPtQHþQ � QD� VSUiYQRX
SRODULWX��YQLW Qt�NRQWDNW�MH�NODGQê�SyO��

3 L� LQVWDODFL� MH� W HED� QHMG tYH� SURYpVW� YãHFKQD
]DSRMHQt� S LMtPDþH� D� WHSUYH� SRWp� ]DVWUþLW� Vt RYê
DGDSWpU� GR� ]iVXYN\�� 3 L� RGSRMRYiQt� S tVWURMH� MH
W HED�SRVWXSRYDW�RSDþQêP�]S VREHP�

ÒURYH � YLGHRVLJQiOX� MH� QDVWDYHQD� ]�YêUREFHP�
9�S tSDG � SRW HE\� P åHWH� ~URYH � YLGHRVLJQiOX
QDVWDYLW�SRGOH�S tVWURM ��NWHUp�PiWH�N�GLVSR]LFL�

3RNXG� FKFHWH� S LMtPDþ� S LSRMLW� S tPR� QD� Yiã
WHOHYL]RU�QHER�YLGHR��QHER�SRNXG�KR�FKFHWH�S LSRMLW

N�GRPRYQtPX� UR]YRGX� WHOHYL]QtKR� VLJQiOX�� P åHWH
VL� X� YêUREFH� REMHGQDW� Ä+)�PRGXOiWRU³�� 7HQWR
PRGXOiWRU� MH� PRåQR� EH]� ]YOiãWQtFK� QiURN � QD
PRQWiå� S LSRMLW� N�S LMtPDþL� D� QHSRW HEXMH� åiGQê
YQ Mãt�]GURM�QDSiMHQt�

3 LMtPDþ
$QWpQD

1DSiMHQt 9êVWXS�DXGLR�YLGHR�PRGXOiWRUX
��SyORYê�NRQHNWRU�',1

3 HGYROED�NDQiOX
3 HGQDVWDYHQê

ÒURYH
YLGHRVLJQiOX

��� 1HREVD]HQR
��� 9LGHRVLJQiO
��� =HP
��� $XGLR�$
��� 1DSiMHQt��9�PD[�����P$
��� $XGLR�%
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'RVDK��S L�SRXåLWt
Y\VtODþH�*LJD/LQN�

8YQLW �EXGRY��Y�]iYLVORVWL
QD�SROR]H��FD�����P

9H�YQ MãtP�SURVWRUX
QD�GRKOHG��DVL�����P

9êVWXS�YLGHRVLJQiOX )%$6�QHER�%$6�QRUPDO�
SRVLWLYQt����������9VV�S L
���W

ât ND�YLGHRSiVPD ���+]�Då���0+]

9êVWXS�DXGLRVLJQiOX ����P9�HII��S L���NW

3URYR]Qt�QDS Wt �����Då����9�'&

2GE U�SURXGX ����P$

5R]P U\�â���9���+
�EH]�DQWpQ\� �������������PP

+PRWQRVW ����J

6WXSH �RFKUDQ\ ,3��

3URYR]Qt��
6NODGRYDFt�WHSORWD ����Då������&������

Då������&

3 tSXVWQi�UHODWLYQt
YOKNRVW 0D[�������QHNRQGHQ]XMtFt

.RQHNWRU\

9LGHR�$XGLRVLJ
QiO

1DSiMHQt

��SyORYi�',1�$9�]Gt ND

����������PP�'&�]Gt ND
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6\VWpP� Ä*LJD/LQN� PLQLNDPHUDWRQ³� VH� VNOiGi
]�Ä*LJD/LQN� PLQLFDPHU\³� D� ]YXNRYpKR� PRGXOX
V�NYDOLWQtP�PLNURIRQHP�D�1)�]HVLORYDþHP��3RPRFt
WRKRWR� V\VWpPX� MH� PRåQR� S HQiãHW� GR� S LMtPDþH
NURP �REUD]X�L�]YXN�

5HJXOiWRU�~URYQ �VLJQiOX

9ROL �NDQiOX
�QDVWDYHQê�QD�GRGiYDQê�V\VWpP�

3 LMtPDþ��VSRGQt�VWUDQD



�

9\VtODþ� REVDKXMH� NROtNRYRX� ]Gt NX� ����� PP�� SUR
S tYRG� QDSiMHQt�� 1D� WXWR� ]Gt NX� VH� S LSRMXMH
VWDELOL]RYDQp� QDS Wt� ��� 9� ����� 9� ����� P$�� ]H
Vt RYpKR� DGDSWpUX�� 'EHMWH� EH]SRGPtQHþQ � QD
VSUiYQRX�SRODULWX��9QLW Qt�NRQWDNW�MH�NODGQê�SyO�

3 L� LQVWDODFL� MH� W HED� QHMG tYH� SURYpVW� YãHFKQD
]DSRMHQt� Y\VtODþH� D� WHSUYH� SRWp� ]DVWUþLW� Vt RYê
DGDSWpU� GR� ]iVXYN\�� 3 L� RGSRMRYiQt� S tVWURMH� MH
W HED�SRVWXSRYDW�RSDþQêP�]S VREHP�

2EMHNWLY�NDPHU\�MH�FKUiQ Q�SURWL�]DãSLQ Qt�NU\WHP�
3 HG�SRXåLWtP�NDPHU\� MH� W HED� WHQWR�NU\W�RGVWUDQLW�
1HGRWêNHMWH�VH�S LWRP�REMHNWLYX�SUVWHP�
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9H�YQ MãtP�SURVWRUX
QD�GRKOHG��DVL�����P

,QWHJURYDQi�ý%
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3 tSXVWQi�UHODWLYQt
YOKNRVW 0D[��������QHNRQGHQ]XMtFt

=Gt ND�QDSiMHQt .ROtNRYi������PP
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3 tVWURMH�SUDFXMtFt� YH� IUHNYHQþQtP�SiVPX�����*+]
RGSRYtGDMt� VP UQLFL� (8� �������(+6� R� HOHNWURPD�
JQHWLFNp� VOXþLWHOQRVWL�� 3RNXG� MH� N�S tVWURML� S LORåHQ
Vt RYt� DGDSWpU�� RGSRYtGi� VP UQLFL� ������(+6� SUR
VODERSURXGi�]D t]HQt�

6t RYë� DGDSWpU� MH� S LSRMHQ� GR� VtW � æLYRWX
QHEH]SH QpKR� QDS Wt� ����� 9� '&��� 1LNG\� SURWR
QHSURYiG MWH�GR�Vt RYpKR�DGDSWpUX� ]iVDK\��3 L
QHSDW L QpP� ]DFKi]HQt� P æH� GRMtW� NH� ]UDQ Qt
HOHNWULFNëP� SURXGHP�� 0LPRWR� S L� RWHY HQt
S tVWURMH�SURSDGi�]iUXND�

3 L�SUiFt�V�S tVWURML�GEHMWH�QiVOHGXMtFtFK�ERG �

�� 1HQt� S tSXVWQp� S tVWURM� MDNNROLY� S HVWDYRYDW
QHER� SR]P RYDW�� 9�WDNRYpP� S tSDG � S tVWURM
]WUiFt�VYRML�VSROHKOLYRVW�

�� 3 tVWURMH� MVRX� XUþHQ\� SRX]H� SUR� SRXåLWt
Y�X]DY HQêFK�SURVWRUiFK�

0LNURIRQ

$QWpQD

&&'�NDPHUD

'&�]Gt ND
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�� &KUD WH� S tVWURM� S HG� S tOLãQRX� YOKNRVWt
D�H[WUpPQtPL� WHSORWDPL� �S tSXVWQi� SURYR]Qt
WHSORWD� VH� SRK\EXMH� Y�UR]PH]t� ���� �&� Då� ���
�&��� 'EHMWH� QD� GRVWDWHþQp� Y WUiQt� S tVWURMH
D�QLNG\�QH]DNUêYHMWH�MHKR�Y WUDFt�RWYRU\�

�� ,� NG\å� MH� S tVWURM� Y\SQXW�� VSRW HERYiYi� Vt RYê
DGDSWpU�QHSDWUQp�PQRåVWYt�SURXGX�

�� 3 tVWURM� QLNG\� QH]DStQHMWH� D� RNDPåLW � KR
RGSRMWH�RG�QDSiMHQt��SRNXG�

��� 'RãOR� N�SRãNR]HQt� S tVWURMH� QHER� Vt RYpKR
DGDSWpUX�

��� 3R�QiUD]X�DSRG��SRNXG� MH�S tVWURM� YLGLWHOQ
SRãNR]HQ�

��� 3 tVWURM�QHIXQJXMH�VSUiYQ �

�� 3 L�þLãW Qt�SRXåtYHMWH�SRX]H�VXFKRX�SUDFKRYNX�
9�åiGQpP� S tSDG � QHSRXåtYHMWH� FKHPLNiOLH
QHER�YRGX�

�� 3RNXG� MH� REMHNWLY� NDPHU\� ]DSUiãHQê�
QHSRXåtYHMWH� Y�åiGQpP�S tSDG �N�RGVWUD RYiQt
SUDFKX�SUVW\�

�� 3RNXG�QHQt�S tVWURM�VSUiYQ �SRXåtYiQ��VSUiYQ
REVOXKRYiQ� QHER� RGERUQ � XGUåRYiQ�� P åH
Y�Q NWHUêFK� S tSDGHFK� SURSDGQRXW� ]iUXND�
=D�QiVOHGQp� ãNRG\�� NWHUp� Y�WDNRYpP� S tSDG
S tVWURM�]S VREt��QHS HEtUiPH�åiGQp�UXþHQt�

�� 3RNXG� MLå� S tVWURM� QHSRW HEXMHWH�� S HGHMWH� MHM
SURVtP�QHMEOLåãtPX�UHF\NODþQtPX�]iYRGX�

=P Q\�Y\KUD]HQ\�


