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�� ÒYRG�
� 3UHGNODGDQê� GRNXPHQW� Y]QLNRO� DNR� V~þDV � SUHGPHWX� 7YRUED� VRIWYpURYpKR� V\VWpPX� Y� WtPH�
Y�DNDGHPLFNRP� URNX� ����������� 2EVDKXMH� SRVXGRN� N�WtPRYpPX� SURMHNWX� WtPX� ),,70(',$�
%UDWLVODYD� ]DREHUDM~FLP� VD� WpPRX� 5RER&XS� ±� QRYp� VWUDWpJLH�� ,GH� R�SRNUDþRYDQLH� SUiFH�
Y�SUHGRãOêFK� WtPRFK� QD� ),,7� D�)(,� 678�� NWRUp� SUHGVWDYXM~� VLPXORYDQê� URERWLFNê� IXWEDO�
Y�GYRMUR]PHUQRP� SULHVWRUH�� 7tP� ),,70(',$� %UDWLVODYD� VD� VQDåt� ]OHSãL � YODVWQRVWL� SUHGRãOêFK�
KUiþRY� LPSOHPHQWRYDQêFK� Y�XSO\QXOêFK� URNRFK�� RSUDYHQtP� PRåQêFK� FKêE�� Y\OHSãHQtP� XUþLWêFK�
VWUDWpJLL� D�]DYHGHQtP� QRYêFK� QiSDGRY� D�LFK� LPSOHPHQWiFLL� GR� WHMWR� DSOLNiFLH� SUHGVWDYXM~FHM�
IXWEDORYê�WtP��
� 3RVXG]RYDQi� MH� GRNXPHQWiFLD� SULVO~FKDM~FD� N�SUYpPX� NRQWUROQpPX� ERGX�� NWRUi� REVDKXMH�
DQDOê]X��ãSHFLILNiFLX�D�KUXEê�QiYUK�� DOHM�MH�Y�GRNXPHQWiFLL�REVLDKQXWi�DM�þDV �RSLVXM~FD�ULDGHQLH�
Y�WtPH��
� 'RNXPHQW� MH� UR]GHOHQê� QD� MHGQRWOLYp� þDVWL�� NWRUp� VD� ]DPHULDYDM~� QD� U{]QH� X]DYUHWp� FHON\�
GRNXPHQWiFLH��9�SUYHM�þDVWL�VD�VQDåtPH�]KUQ~ �YODVWQRVWL�GRNXPHQWX�]�IRUPiOQHM�VWUiQN\��1DVOHGXMH�
NDSLWROD�]DREHUDM~FD�VD�REVDKRYRX�VWUiQNRX� LQåLQLHUVNHKR�GLHOD��7X�GHOtPH� MHGQRWOLYp�þDVWL�SRG D�
NDSLWRO�� DNR� EROL� XYHGHQp� Y�S{YRGQRP�GRNXPHQWH�� DOãRX� þDV RX� MH�SRVXGRN� GRNXPHQW� ULDGHQLD�
SURMHNWX��1D�]iYHU�XYiG]DPH�]KRGQRWHQLH�FHOpKR�SRVXGNX��
�
�
�
�
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�� )RUPiOQD�VWUiQND�GRNXPHQWX�
'RNXPHQW� MH� QD� SRPHUQH� GREUHM� IRUPiOQHM� ~URYQL�� YKRGQH� ãWUXNW~URYDQê� D�SUHK DGQê��

1DSULHN� WRPX� VPH� QDãOL� YLDFHUR� YHFt�� NWRUp� P{åHPH� WRPXWR� GRNXPHQWX� ]�IRUPiOQHM� VWUiQN\�
Y\WNQ~ ��

x� SUtOLã�QHIRUPiOQ\�~YRG�GRNXPHQWX�QHYKRGQê�SUH� WHFKQLFN~�GRNXPHQWiFLX�SURMHNWX� �
SULKRYiUDM~�VD�þLWDWH RYL��Ä3UHGVWDYWH�VL�����³��

x� YLDFHUR�SUDYRSLVQêFK�FKêE���QDSU��ÄNWRUê�SRþ~YDOL³��NDS���������
x� QHVSLVRYQp�VORYi����ÄNDXþ³�QDPLHVWR�ÄNRXþ³��NDS����������ÄYL ³��NDS������������
x� QHMHGQRWQH�SRXåtYDQp�DXWRUVNp�ÄMD³�D�ÄP\³��
x� QHMHGQRWQê� ãWêO� StVDQLD� Y�MHGQRWOLYêFK� NDSLWROiFK� VS{VREHQê� DXWRUVWYRP� YLDFHUêFK�

XGt��WHQWR�SUREOpP�VD�YãDN�DVL�QLNG\�QHGi�~SOQH�REtV �SUL�SUiFL��QD�NWRUHM�VD�SRGLH D�
YLDF� XGt�

x� RGND]RYDQLH�QD�QHH[LVWXM~FL�REUi]RN��NDS�������
x� SUHEHUDQLH�PDWHULiORY��REUi]N\��WDEX N\�������EH]�XYHGHQLD�]GURMD��QDSU��NDS��������REU��

�����
=�NODGQêFK�VWUiQRN�GRNXPHQWX�E\�VPH�UDGL�Y\]GYLKOL��

x� YKRGQH�SRXåtYDQp�FXG]LH�VORYi�V�LFK�GRVWDWRþQêP�Y\VYHWOHQtP�±�QDSU��ÄOLEHUR³��NDS��
�����

x� GRNXPHQW�MH�VYRMLP�IRUPiWRYDQtP�SULSUDYHQê�QD�RERMVWUDQQ~�WODþ�
x� YêERUQH�VSUDFRYDQê�]R]QDP�]GURMRY�SRG D�QRUP\�,62�����

�
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�� 2EVDKRYi�VWUiQND�GRNXPHQWX�

���� $QDOê]D�
.DSLWROD� REVDKXMH� DQDOê]X�YLDFHUêFK� IDNXOWQêFK� DM� VYHWRYêFK� WtPRY�Y�GRVWDWRþQRP� UR]VDKX�

D�K ENH� UR]SUDFRYDQLD�� $XWRUL� VD� VQDåLOL� LGHQWLILNRYD � KODYQp� þUW\� DQDO\]RYDQêFK� WtPRY�� ]tVND �
SUHK DG�R�SRXåtYDQêFK�SUtVWXSRFK�D�LFK�PRåQRVWLDFK�SRXåLWLD�YR�YODVWQRP�ULHãHQt��1D�]iNODGH�WRKR�
VD�UR]KRGOL�SRXåL �DNR�]iNODG�SUH�VYRMKR�KUiþD�]GURMRYp�WH[W\�KUiþD�WtPX�)&�)DUPiUL��

$QDOê]D� VHUYHUD� REVDKXMH� SRSLV� VHUYHUD�� Y�NWRURP� VD� SUHPLHãDYDM~� S{YRGQp� YODVWQRVWL�
�SRStVDQp�Y�GRNXPHQWiFLL�SUH�YHU]LX�VHUYHUD��������D�YODVWQRVWL�SULGDQp�Y�QHVNRUãtFK�YHU]LiFK��+QH �
SRWRP�YãDN�QDVOHGXMH�]R]QDP�]PLHQ�XVNXWRþQHQêFK�QD�VHUYHUL�RG�YHU]LH��������9KRGQHMãLH�E\�EROR�
SRXåL �MHGHQ�]�SUtVWXSRY��

x� SRSLV� VHUYHUD� QD� ]iNODGH� MHKR� SRVOHGQHM� ~SOQHM� GRNXPHQWiFLH� �NWRURX� MH� YHU]LD� �������
D�SRWRP�XYHGHQê�]R]QDP�]PLHQ�

x� SRSLV�VHUYHUD�VR�]DKUQXWtP�YãHWNêFK�]PLHQ��EH]�QiVOHGQpKR�XYiG]DQLD�]R]QDPX�]PLHQ��
3R� REVDKRYHM� VWUiQNH� MH� YãDN� SRGVWDWD� VSUiYDQLD� D�YODVWQRVWt� 6RFFHU6HUYHUD� YH PL� GREUH�

VSUDFRYDQi�D�SRXND]XMH�QD�MHKR�KOERNp�ãW~GLXP��
3UL� DQDOê]H� MHGQRWOLYêFK� WtPRY� Y\FKiG]DM~� DXWRUL� þDVWR� YLDF� ]R� ãSHFLILNiFLt� � QDPLHVWR�

DQDO\]RYDQLD� VNXWRþQH� UHDOL]RYDQêFK� P\ãOLHQRN�� $NR� SUtNODG� P{åHPH� XYLHV � DQDOê]X� WtPX� )&�
)DUPiUL��NGH�DXWRUL�VSRPtQDM~��åH�NRXþ�Pi�VFKRSQRVWL�VWULHGD �KUiþRY�WDN��DE\�QRYt�KUiþL�QD�LKULVNX�
þR�QDMOHSãLH�]DSDGOL�GR�IRUPiFLH��-H�SUDYGD��åH�W~WR�VFKRSQRV �þOHQRYLD�WtPX�)&�)DUPiUL�XYiG]DM~�
Y�ãSHFLILNiFLL��DOH�Y�VNXWRþQRVWL�QHEROD�QLNG\�QDYUKQXWi�DQL�UHDOL]RYDQi��

=D�WURFKD�QHYKRGQH�]YROHQê�SRYDåXMHPH�SUtVWXS�N�DQDOê]H�WtPRY��SUL�NWRURP�QDMSUY�XYiG]DM~�
LFK� QiSDG\� D�QDNRQLHF� LFK� Y�MHGQRP� RGVHNX� YH PL� VWUXþQH� ]KRGQRWLD�� %ROR� E\� YKRGQp�� DE\� EROL�
MHGQRWOLYp�SUH]HQWRYDQp�SUtVWXS\�]KRGQRWHQp�YR�YlþãHM�PLHUH��0LHVWDPL�DXWRUL�SUH]HQWXM~�GRVORYQH�
SUHY]DWê� RULJLQiOQ\� WH[W� EH]� YODVWQHM� LQWHUSUHWiFLH� D�]KRGQRWHQLD�� 3UL� QLHNWRUêFK� WtPRFK� �6TXLUUHO�
6TXDGURQ��/�$�6�7��8QLWHG��~SOQH�FKêED�]KRGQRWHQLH��

7X�XYiG]DPH�VWUXþQp�FKDUDNWHULVWLN\�DQDOê]�MHGQRWOLYêFK�WtPRY��
)&�)DUPiUL� ±� UR]VLDKOD� D�GREUH� VSUDFRYDQi� DQDOê]D� VR� ]KRGQRWHQtP� XVNXWRþQHQêFK� ]OHSãHQt� QD�
Y\YtMDQRP�KUiþRYL��
6TXLUUHO� 6TXDGURQ� ±� YKRGQH� ãWUXNW~URYDQi� DQDOê]D� VR� ]KUQXWtP�SUREOpPRY�� QD� NWRUp� WtP�QDUD]LO��
DM�V�PRåQRV DPL�SUtVOXãQpKR�ULHãHQLD��
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/�$�6�7� 8QLWHG� �� GREUH� VSUDFRYDQi� DQDOê]D� SRSLVXM~FD� ULHãHQLD� DM� V�LFK� SUREOpPDPL�� DQDOê]RX�
D�G{VOHGNDPL��9\MDGUXMH�WLHå�Qi]RU\�DXWRUD�QD�SUH]HQWRYDQp�ULHãHQLD��
6NOR�±�DQDOê]D�MH�QD�GREUHM�~URYQL��FKêED�YãDN�WURFKX�YLDF�Y\MDGUHQLD�YODVWQpKR�Qi]RUX�DXWRUD��
%UDLQVWRUPHUV���DQDOê]D�MH�SRPHUQH�NUiWND�D�QLH�FHONRP�]DFK\WiYD�QDMG{OHåLWHMãLH�þUW\�WtPX��QDSU��
LFK�ULHãHQLH�~SOQH�YãHWNpKR�SURVWUHGQtFWYRP�QHXUyQRYêFK�VLHWt��RG�QDMQLåãtFK�SR�QDMY\ããLH�YUVWY\���
8YD� 7ULOHDUQ� �� MH� QD� VOXãQHM� ~URYQL� VR� ]YêUD]QHQtP� PRåQRVWL� SRXåLWLD� þDVWLFRYpKR� ILOWUD� DM� SUH�
YODVWQ~�LPSOHPHQWiFLX��
)&�3RUWXJDO������±�RSl �FKêED�]KRGQRWHQLH�KODYQêFK�þ W�WtPX��

9êEHU�KUiþD��]�NWRUpKR�FKF~�Y\FKiG]D �YR�VYRMRP�ULHãHQt��MH�YH PL�G{OHåLWêP�UR]KRGQXWtP��
2þDNiYDOL� E\� VPH� SUHWR� SRGUREQHMãLH� RG{YRGQHQLH� YêEHUX� KUiþD� WtPX� )&� )DUPiUL�� 3UL� YêEHUH� VL�
QDY\ãH�SRQHFKiYDM~�PRåQRV �]PHQ\��þR�SRXND]XMH�QD�QHMHGQR]QDþQRV �LFK�UR]KRGQXWLD��.H åH�Xå�
Y�KUXERP� QiYUKX� Y\FKiG]DM~� ]�Y\EUDQpKR� WtPX� D�VWDYDM~� QD� MHKR� YODVWQRVWLDFK�� QH]Gi� VD� QiP�
YKRGQp�QHVN{U�WRWR�UR]KRGQXWLH�PHQL ��

���� âSHFLILNiFLD�SRåLDGDYLHN�
� +ODYQêP� QHGRVWDWNRP� ãSHFLILNiFLH� MH� WR�� åH� DXWRUL� Y�QHM� SUH]HQWXM~� YHFL�� NWRUp� QHSDWULD� GR�
ãSHFLILNiFLH�� DOH� GR� QiYUKX�� SUH]HQWRYDQtP� GHWDLOQêFK� SRVWXSRY�� 9�ãSHFLILNiFLL� VPH� RþDNiYDOL�
VWDQRYHQLH�SRåLDGDYLHN�D�RKUDQLþHQt�QD�Y\WYiUDQp�ULHãHQLH�D�QLH�MHKR�GHWDLOQê�SRSLV��1DSUtNODG�þDVWL�
SRSLVXM~FH�WUpQRYDQLH�QHXUyQRYHM�VLHWH�DOHER�SRSLV�DNFLt�SDWULD�GR��KUXEpKR��QiYUKX��
� $XWRUL� VD� UR]KRGOL� Y\OHSãL � VFKRSQRVWL� KUiþD� SULKUiYDQtP� SURVWUHGQtFWYRP� SRXåLWLD�
QHXUyQRYêFK� VLHWt�� 7LHWR� VD� UR]KRGOL� DSOLNRYD � DM� QD� DQDO\]RYDQLH� V~SHURYêFK� IRUPiFLt�� 7DNêWR�
SUtVWXS� SRQ~ND� ]DXMtPDYp� PRåQRVWL� �QDSU�� WtP� %UDLQVWRUPHUV� UHDOL]XMH� YlþãLQX� VYRMLFK� þLQQRVWt�
SURVWUHGQtFWYRP� QHXUyQRYêFK� VLHWt��� QD� GUXKHM� VWUDQH� MH� YãDN� QiURþQê� QD� LPSOHPHQWiFLX�
D�SUREOHPDWLFNp� P{åH� E\ � KODYQH� XþHQLH� QHXUyQRYêFK� VLHWt�� ÒSOQH� V~KODVL � D]GD� QHPRåQR� OHQ�
V�WêP��åH� WtP�)&�)DUPiUL�SUH�QDKUiYNX�Ä~VSHãQH� LPSOHPHQWRYDOL�QHXUyQRY~�VLH ��NWRUi�GRNi]DOD�
QDKUDGL � S{YRGQê� UHDNWtYQ\� DOJRULWPXV³�� QDNR NR� PQRKR� QDKUiYRN� WRKWR� WtPX� NRQþt� Y�UXNiFK�
V~SHURY��
� DOHM� Y�ãSHFLILNiFLL� QDYUKXM~� SULGDQLH� UHDOL]iFLH� GRSUHGX� GRKRGQXWêFK� DNFLt� GR� VSUiYDQLD�
KUiþD��1D�UR]R]QiYDQLH�VLWXiFLt��Y�NWRUêFK�MH�PRåQp�DNFLH�SRXåL ��FKF~�DSOLNRYD �Y]RU\�UHDOL]RYDQp�
DNR�PDVN\�� ,GH�R�]DXMtPDY~�P\ãOLHQNX��R�NWRU~�VD�Xå�SRN~ãDOL�DM� LQp�WtP\�V�U{]Q\PL�YêVOHGNDPL��
1iP�VD�WR�YãDN�]Gi�SRPHUQH�]ORåLWp�D� DåNR�LPSOHPHQWRYDWH Qp�Y�QDYUKRYDQRP�UR]VDKX��3UHWR�E\�
VPH�LP�QDYUKRYDOL�]~åL �UR]VDK�]DPêã DQpKR�ULHãHQLD��
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� 9\XåLWLH�OLEHUD�MH�]DXMtPDYi�P\ãOLHQND��.RRUGLQiFLD�KUiþRY�SUL�WRP��DNR�VD�EXGH�SUHV~YD �GR�
REUDQ\� UHVS�� GR� ~WRNX�� W�M�� ]PHQ\� SR]tFLt� D�IRUPiFLL�� VL� YãDN� Y\åLDGD� XUþLWH�PQRKR� SUiFH��9H PL�
VSUiYQH� MH� DOH�~ORKD� ~WRþQpKR� D�REUDQQpKR� OLEHUD� UR]GHOHQi�PHG]L� GYRFK� KUiþRY� VR� VWHUHRW\SRP��
NWRUpPX� VD� UêFKOHMãLH� GRS D� VWDPLQD�� 7RWR� P{åH� SUL� VSUiYQHM� UHDOL]iFLL� YLHV � N�SUHþtVOHQLDP�
Y�~WRNX��ÄEHWyQRYDQLX³�REUDQ\�D�RNODPDQLX�DQDO\]iWRURY�IRUPiFLL�V~SHURY��
� âWDWLVWLFNi� DQDOê]D� UR]ORåHQLD� V~SHURY� KUiþD� MH� ]QRYXREMDYRYDQLD� NROHVD�� QDNR NR� W~WR�
YODVWQRV �þOHQRYLD�WtPX�)&�)DUPiUL�Xå� UHDOL]RYDOL�D�SRVXG]RYDQê� WtP�QHQDYUKXMH�åLDGQH�YêUD]Qp�
Y\OHSãHQLD��DN�QHUiWDPH�VQDKX�Y\XåL �WLHWR�ãWDWLVWLN\�SUH�RSWLPiOQH�SRXåLWLH�OLEHUD��

���� +UXEê�QiYUK�
� 3UL�QDKUiYNDFK�QDYUKXM~�SRXåL �YLDFHUR�QHXUyQRYêFK�VLHWt�V�WêP��åH�KUiþ�EXGH�SRþDV�]iSDVX�
SRXåtYD � W~�� NWRUi� EXGH� SRVN\WRYD � QDMOHSãLH� ULHãHQLD�� 7DNWR� VD� VQDåLD� R�SULVS{VREHQLH� VD� KUiþD�
V~SHURYHM�VWUDWpJLL��1DYUKOL�SULWRP�GYD�PRåQp�SUtVWXS\�N�LFK�Y\XåLWLX��

x�SUL� DOJRULWPH� V� SRXåLWtP� SVHXGRQiKRGQpKR� UR]GHOHQLD� VD� SRN~ãDM~� VNRPELQRYD � SUtVWXS\�
QHXUyQRYêFK� VLHWt� D�JHQHWLFNêFK� DOJRULWPRY�� 1LH� MH� WX� DOH� Y\VYHWOHQp�� DNR� FKF~� XUþRYD �
~VSHãQRV �QDKUiYN\���

x�DM�GUXKê�SRVWXS�V�UR]KRGRYDFRX�VLH RX�MH�]DXMtPDYê��DM�NH �MHKR�YêVOHGRN�MH�YRSUHG�QH]QiP\�
D�EXGH�VL�Y\åDGRYD �YH D�~VLOLD�SUL�LPSOHPHQWiFLL��DOH�KODYQH�WUpQRYDQt�VLHWH��=QRYX�QLH�MH�
XYHGHQê�SRVWXS��DNR�]LVWL �~VSHãQRV �SULKUiYN\��QDSU��KUiþ�QHPXVt�Y�G{VOHGNX�ãXPX�DOHER�
NROt]LH�SRþX �KODVRY~�VSUiYX���

� 3UL�QiYUKX�QDFYLþHQêFK�DNFLt�DXWRUL�QHQDStVDOL�SUHGSRNODGDQ~�KXVWRWX�PULHåN\�D�MHM�YH NRV ��
=�QDãLFK� ~YDK� Y\SOêYD�� åH� Y\KODGiYDQLH� Y]RURY� SRPRFRX� WDNêFKWR� PULHåRN� QHEXGH� HIHNWtYQH�
]�WêFKWR�G{YRGRY��

x�QHXUþLWRV �Y�SRORKH�KUiþRY�
x�SUL�YH NHM�KXVWRWH�PULHåN\�MH�PDOi�SUDYGHSRGREQRV ��åH�EXGH�QD�åHODQRP�SROL�KUiþ�
x�SUL�PDOHM�KXVWRWH�PULHåN\�VD�QD�MHGQRP�SROL�P{åH�QDFKiG]D �YLDF�KUiþRY��UHVS��YH PL�þDVWR�

EXGH�UR]R]QiYDQê�QHH[LVWXM~FL�Y]RU��
,GHQWLILNiFLX� VLWXiFLL� SURVWUHGQtFWYRP� PULHåRN� SRYDåXMHPH� ]D� ]DXMtPDY~� D�XYLGtPH�� DNR� VD� KR�
SRGDUt�DXWRURP�LPSOHPHQWRYD �D�DNR�VD�QiVOHGQH�XSODWQt�Y�SUD[L��
� 8�OLEHUD� DXWRUL� GHWDLOQH� ãSHFLILNRYDOL� SUDYLGOi�� NWRUp� XUþXM~�� NHG\� VD� Pi� KUiþ� SUHVXQ~ � GR�
~WRNX�D�GR�REUDQ\��7LHWR�SUDYLGOi�SRYDåXMHPH�]D�YKRGQH�]YROHQp��DOH�UDGL�E\�VPH�XYLHGOL�QLHNR NR�
QDãLFK�SULSRPLHQRN��UHVS��QHMDVQRVWt��



��

x�SUL� SUHVXQH� OLEHUD� GR� REUDQ\�� SUDYLGOR� ÄORSWX� RYOiGD� V~SHU³� �� WX� E\� VPH� QDYUKOL� SUDYLGOR�
]PHQL �WDN��åH�ORSWX�RYOiGD�V~SHU�QD�QDãHM�SRORYLFL�GOKãLH�DNR�QHMDNê�VWDQRYHQê�þDV��7DNWR�
OLEHUR�QHEXGH�VWiOH�]DELHKD �GR�REUDQ\��DOH�OHQ�YWHG\��DN�MX�WUHED�SRVLOQL �D�Y\PDQL �VD�]R�
]RYUHWLD�V~SHUD��

x�SUL� SUHVXQH� OLEHUD� GR� REUDQ\�� SUDYLGOR� ÄSRþHW� V~SHURYêFK� KUiþRY�� NWRUêFK� YLGt� OLEHUR�
Y�EOt]NRVWL� QDãHM� EUiQ\� MH� DVSR � 1�³� �� SRG D� QiV� QLH� MH� YKRGQp� W~WR� KUDQLFX� VWDQRYRYD �
QHMDNRX�NRQãWDQWRX��DOH�YLD]D �MX�QDSU��QD�SRþHW�LFK�REUDQFRY�DOHER�LFK�IRUPiFLX��ýLåH�QDSU��
SRþHW�V~SHURYêFK�KUiþRY�Y�EOt]NRVWL�LFK�EUiQ\�MH�URYQDNê�DOHER�Ylþãt�DNR�SRþHW�LFK�KUiþRY�
Y�REUDQH��

5RYQDNR�VD�QiP�]GDM~�SRGPLHQN\�QD�SUHVXQ�OLEHUD�]�REUDQ\�VSl �]�REUDQ\��GR�~WRNX��VSl �]�~WRNX�
DNR�QLH�QDMYKRGQHMãLH�]YROHQp��D�DM�NH �MH� DåNp�YRSUHG�DQDO\]RYD �G{VOHGN\�WDNêFKWR�UR]KRGQXWt��
SUHGSRNODGiPH��åH�OLEHUR�VD�EXGH�GRV �þDVWR�]E\WRþQH�SUHV~YD �PHG]L�VYRMLPL�SR]tFLDPL��
DOHM�WLHå�QLH�MH�QDSU��Y\VYHWOHQê�VS{VRE�ULHãHQLD�VLWXiFLH��
x� V~� VSOQHQp� SRGPLHQN\� SUH� SUHVXQ� GR� ~WRNX�� OLEHUR� VD� ]DþQH� SUHV~YD � GR� ~WRNX�� -H� QD�

ÄSROFHVWH³�D�WtP�VWUDWt� ORSWX��0i�OLEHUR�DM�WDN�]DXMD �SR]tFLX�Y�~WRNX�DOHER�VD�Pi�YUiUL �QD�
VYRMH�S{YRGQp�PLHVWR"�$NR�MH�GHILQRYDQê�RNDPLK��NHG\�MH�Xå�]DSRMHQê�GR�~WRþQHM�IRUPiFLH��
D�NHG\�MH�HãWH�Y�REUDQQHM"�'R�NWRUHM�]�WêFKWR�IRUPiFLL�SDWUt�SRþDV�VYRMKR�SUHVXQX"�

� âWDWLVWLFNp�DQDOê]\�V~�Xå�UHDOL]RYDQp�Y�WtPH�)&�)DUPiUL��]D�SUtQRV�PRåQR�SRYDåRYD �NRXþRP�
Y\WYiUDQp�RGSRU~þDQLD�SUH�KUiþRY��+RFL�LFK�QiYUK�MH�QHMDVQê�D�SRPHUQH�DEVWUDNWQê��
� 3ULKUiYND� REVDGHQpPX� KUiþRYL� SUHGVWDYXMH� MHGHQ� NRQNUpWQ\� W\S� DNFLH� D�PRåQR� E\� MX� EROR�
YKRGQp�]DKUQ~ �SRG�1DFYLþHQp�DNFLH��NWRUp�V~�VSRPtQDQp�Y�SUHGRãORP�WH[WH��



��

�� 5LDGHQLH��
� ýDV �ULDGHQLD�SURMHNWX�MH�Y\SUDFRYDQi�QD�Y\VRNHM�~URYQL��2EVDKXMH�YãHWN\�SRåDGRYDQp�þDVWL�
YlþãLQRX�Y�GRVWDWRþQHM�PLHUH�SRGUREQRVWL��9\WNQ~ �E\�VPH�LP�PRKOL�OHQ�]RSiU�GUREQRVWt��

x�Y�~YRGH� XYiG]DM~�� åH� Y�SUtORKH� V~� ÄSRQXN\� WtPX� QD� S{YRGQH� ]DPêã DQ~� WpPX³�� SULþRP� VD�
MHGQi�OHQ�R�MHGQX�SRQXNX��

x�SOiQ� SURMHNWX� QD� OHWQê� VHPHVWHU� REVDKXMH� OHQ� GYH� SRORåN\��0RKRO� E\ � Y\SUDFRYDQê� WURFKD�
SRGUREQHMãLH��DVSR �QD�~URYQL��DNR�MH�XYHGHQp�QD�VWUiQNH�SUHGPHWX��

� 5R]GHOHQLH�GOKRGREêFK�~ORK�Y�WtPH�MH�GRV �VWUXþQp��DOH�SUHK DGQp��$XWRUVWYR�DM�NRPXQLNiFLD�
Y�WtPH�MH�SRStVDQH�QD�YKRGQHM�PLHUH�GHWDLOQRVWL��



���

�� =KRGQRWHQLH�
� 'RNXPHQWiFLD� N�WtPRYpPX� SURMHNWX� SRVXG]RYDQpKR� WtPX� MH� Y�SRGVWDWH� QD� GREUHM� ~URYQL��
2EVDKXMH�QLHNR NR�SUDYRSLVQêFK�FKêE�D�PLQLPXP�IRUPiOQ\FK�QH]URYQDORVWt��3R�REVDKRYHM�VWUiQNH�
VPH�Y\WNOL�KODYQH�]DKUQXWLH�QLHNWRUêFK�þ W�QiYUKX�GR�ãSHFLILNiFLH��1LHNWRUp�QDYUKRYDQp�YODVWQRVWL�
VD� QiP� QH]GDM~� QDMYKRGQHMãLH� ]YROHQp�� SUL� YlþãLQH� YãDN� OHQ� QLH� MH� GRVWDWRþQH� SRStVDQp� DXWRUPL�
]DPêã DQp�ULHãHQLH�D�åLDGDOR�E\�VL� WURFKD�KOEãLX�NRQNUHWL]iFLX��5LDGHQLH�SURMHNWX�REVDKXMH�YãHWN\�
SRWUHEQp�þDVWL�


