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�ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� QD� ]iNODGH� �� ��� RGVHN� �� StVPHQR� R�� ]iNRQD�

þ����������=�]�� � R�RFKUDQH�RVREQêFK�~GDMRY�SUHGNODGi�1iURGQHM� UDGH�6ORYHQVNHM� UHSXEOLN\�
VSUiYX� R�VWDYH� RFKUDQ\� RVREQêFK� ~GDMRY� QDMPHQHM� UD]� ]D� GYD� URN\�� 3UHGNODGDQi� VSUiYD�
GRNXPHQWXMH� þLQQRV � VSOQRPRFQHQFD� QD� RFKUDQX� RVREQêFK� ~GDMRY� ]D� REGRELH� RG� RNWyEUD�
�����GR�NRQFD�DXJXVWD������D�þLQQRV �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�RG�VHSWHPEUD������
GR�PiMD�������

6SUiYD� EXGH� ]YHUHMQHQi� QD� LQWHUQHWRYHM� DGUHVH� ~UDGX� ZZZ�� GDWDSURWHFWLRQ�JRY�VN��
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������������������������������������������������3UtKRYRU�SUHGVHGX�~UDGX� ��� ���� ÒYRG� ������� ÒþHO�VSUiY\�R�VWDYH�RFKUDQ\�RVREQêFK�~GDMRY� ������� 1DGYl]QRV �QD�SUHGFKiG]DM~FX�VSUiYX� ������� 3UtSUDYD�QRYpKR�]iNRQD�R�RFKUDQH�RVREQêFK�~GDMRY�D�SULHEHK��OHJLVODWtYQHKR�SURFHVX� ������ 1RYi�SUiYQD�~SUDYD�RFKUDQ\�RVREQêFK�~GDMRY�Y�6ORYHQVNHM�UHSXEOLNH� �������� 3{VREQRV �]iNRQD�þ�����������=�]��R�RFKUDQH�RVREQêFK�~GDMRY� ���������� 3UHYiG]NRYDWH � ���
������� 6SURVWUHGNRYDWH � ���
������� 1LHOHQ�SUHYiG]NRYDWH �D�VSURVWUHGNRYDWH �VD�PXVLD�ULDGL �]iNRQRP� ���
����� 9\PHG]HQLH�QLHNWRUêFK�SRMPRY�QD�~þHO\�]iNRQD�þ�����������=�]��R�RFKUDQH�RVREQêFK�~GDMRY� ���������� 2VREQp�~GDMH� ���
������� 6SUDF~YDQLH�RVREQêFK�~GDMRY� ���
������� /LNYLGiFLD�RVREQêFK�~GDMRY� ���
������� ,QIRUPDþQê�V\VWpP� ���
������� ÒþHO�VSUDF~YDQLD�RVREQêFK�~GDMRY� ���
������� %ORNRYDQLH�RVREQêFK�~GDMRY� ���
������� %LRPHWULFNp�RVREQp�~GDMH� ���
����� =iVDG\�VSUDF~YDQLD�RVREQêFK�~GDMRY�SR�QRYRP� ���������� 3ULDP\�PDUNHWLQJ�D�GLUHNWPDUNHWLQJ� ���
������� 2VRELWQp�NDWHJyULH�RVREQêFK�~GDMRY� ���
������� ,GHQWLILNiFLD�I\]LFNHM�RVRE\�SUL�MHM�MHGQRUD]RYRP�YVWXSH�GR�SULHVWRURY�

SUHYiG]NRYDWH D� ���
������� 0RQLWRURYDQLH�YHUHMQH�SUtVWXSQêFK�SULHVWRURY� ���
������� 'LVNUpWQRV �SUL�]tVNDYDQt���VSUDF~YDQt���RVREQêFK�~GDMRY�QD�YHUHMQRVWL� ���
������� .RStURYDQLH�~UDGQêFK�GRNODGRY�REVDKXM~FLFK�RVREQp�~GDMH� ���
����� %H]SHþQRV �VSUDF~YDQLD�RVREQêFK�~GDMRY� ���������� %H]SHþQRVWQê�SURMHNW� ���
��������� %H]SHþQRVWQê�]iPHU� ���
��������� $QDOê]D�EH]SHþQRVWL�LQIRUPDþQpKR�V\VWpPX� ���
��������� %H]SHþQRVWQp�VPHUQLFH� ���
������� $XGLW�EH]SHþQRVWL�LQIRUPDþQpKR�V\VWpPX� ���
������� 3RYHUHQLH�]RGSRYHGQHM�RVRE\�]D�YêNRQ�GRK DGX� ���
������� 5HJLVWUiFLD�D�HYLGHQFLD�LQIRUPDþQêFK�V\VWpPRY� ���
����� =ULDGHQLH��SRVWDYHQLH�D�S{VREQRV �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY� ���������� 3UHGVHGD�~UDGX� ���
������� .RQWUROQi�þLQQRV �~UDGX� ���
������� 6DQNFLH�]D�SRXãHQLH�]iNRQD� ���
����� =KUQXWLH� ����
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��� 0DWHULiOQR�WHFKQLFNp�D�SHUVRQiOQH�]DEH]SHþHQLH� ������� 'R]RU�QDG�RFKUDQRX�RVREQêFK�~GDMRY� �������� ýLQQRV �ãWiWQHKR�GR]RUX�QDG�RFKUDQRX�RVREQêFK�~GDMRY�Y�]P\VOH��������������������]iNRQD�þ����������=��]��Y�REGREt�RG�RNWyEUD������GR�VHSWHPEUD���������������� /HJLVODWtYQD�þLQQRV � ���
������� .RQ]XOWDþQi�D�SUHGQiãNRYi�þLQQRV � ���
������� 5LHãHQLH�SRGQHWRY� ���
������� 5HJLVWUiFLD�LQIRUPDþQêFK�V\VWpPRY�REVDKXM~FLFK�RVREQp��~GDMH� ���
��������� 6WDY�UHJLVWUiFLH�LQIRUPDþQêFK�V\VWpPRY�REVDKXM~FLFK�RVREQp�~GDMH�GR�

�����������SRG D�]iNRQD�þ����������=��]�� ���
��������� $XWRPDWL]RYDQê�UHJLVWUDþQê�LQIRUPDþQê�V\VWpP�$5,6�,,�D�IRUPXOiU�QD�

UHJLVWUiFLX�D�DNWXDOL]iFLX�~GDMRY�R�LQIRUPDþQRP�V\VWpPH� ���
��������� 3UtSUDYD�KDUPRQL]iFLH�VWDYX�UHJLVWUiFLH�V�QRYêP�]iNRQRP� ���
�
����� ýLQQRV �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�RG�VHSWHPEUD���������GR�DSUtOD������ ���������� ýLQQRV �YR�Y] DKX�N�SUHYiG]NRYDWH RP� ���
������� ýLQQRV �YR�Y] DKX�N�GRWNQXWêP�RVREiP� ���
������� /HJLVODWtYQD�þLQQRV � ���
�
��� ,QIRUPRYDQLH�YHUHMQRVWL�R�VWDYH�RFKUDQ\�RVREQêFK�~GDMRY� ��������� 9\KRGQRWHQLH�SULHVNXPX�YHUHMQHM�PLHQN\�Y\NRQDQpKR�Ò990� ���������� 0HWRGLND�YêVNXPX� ���
������� 9HGRPRVWL�REþDQRY�R�VYRMLFK�SUiYDFK�QD�RFKUDQX�RVREQêFK�~GDMRY����������������������

Y�LQIRUPDþQêFK�V\VWpPRFK� ���
������� 1i]RU\�REþDQRY�QD�]iND]�]YHUHM RYD �URGQp�þtVOR� ���
������� &LWOLYRV �RVREQêFK�~GDMRY�]�SRK DGX�PRåQRVWL�LFK�]QHXåLWLD� ���
������� 9HGRPRVWL�REþDQRY�R�SRYLQQRVWL�RSUiYQHQHM�RVRE\�R]QiPL �YRSUHG�

YãHWN\�LQIRUPiFLH�WêNDM~FH�VD�VSUDFRYDQLD�RVREQêFK�~GDMRY� ���
������� REþDQRY�V�Y\åLDGDQtP�IRWRNySLH�~UDGQpKR�GRNODGX�QD�VSUDF~YDQLH� ���
������� 0LHUD�Y\XåLWLD�SUiYD�REþDQPL�Y\åLDGD �VL�LQIRUPiFLH�R�VSUDF~YDQt�

VYRMLFK�RVREQêFK�~GDMRY� ���
������� 1i]RU\�REþDQRY�QD�]DEH]SHþHQLH�OHSãHM�RFKUDQ\�RVREQêFK�~GDMRY�

SURVWUHGQtFWYRP�EH]SHþQRVWQpKR�SURMHNWX� ���
������� )RUP\�]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�REþDQRY�Y�REODVWL�RFKUDQ\�

RVREQêFK�~GDMRY� ���
�������� =KUQXWLH� ���
� �
����� 6SUtVWXSQHQLH�QRYHM�ZZZ�VWUiQN\�~UDGX� ���������� 9\PHG]HQLH�REVDKX�ZZZ�VWUiQN\�~UDGX� ���
������� )XQNFLH�ZZZ�VWUiQN\�~UDGX� ���
������� *UDJLFNi�UHDOL]iFLD�D�VS{VRE�QDYLJiFLH� ���
�
��� 0HG]LQiURGQp�DNWLYLW\�~UDGX� ������� =iYHU� �����
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3UtKRYRU�SUHGVHGX�~UDGX�
�
�

2FKUDQD� RVREQêFK� ~GDMRY� SUL� VSUDF~YDQt� SDWUt� GR� REODVWL� ]iNODGQêFK� XGVNêFK� SUiY�
D�VORE{G�� 9�6ORYHQVNHM� UHSXEOLNH� VD�Xå� QLHNR NR� URNRY� HIHNWtYQH� XSODW RYDOD� Y�V~ODGH�����������������
VR�]iNRQRP�þ����������=�]��R�RFKUDQH�RVREQêFK�~GDMRY�Y�LQIRUPDþQêFK�V\VWpPRFK��=D�GR]RU�
QDG� RFKUDQRX� RVREQêFK� ~GDMRY� ]RGSRYHGDO� VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY��
NWRUê�VSROX�V�~WYDURP�LQãSHNFLH�RFKUDQ\�RVREQêFK�~GDMRY�ULHãLO�V DåQRVWL�REþDQRY�D�GR]HUDO�
QD�SUHYiG]NRYDWH RY�±�WHGD�WêFK��NWRUt�RVREQH�~GDMH�VSUDF~YDOL��

��2G� � ��VHSWHPEUD� ����� SODWt� Y�6ORYHQVNHM� UHSXEOLNH� QRYê� ]iNRQ� þ���������� =�� ]��
R�RFKUDQH�RVREQêFK�~GDMRY��7HQWR�MH�NYDOLWDWtYQH�QD�Y\ããHM�~URYQL�DNR�]iNRQ�SUHGFKiG]DM~FL�
D�MHKR�]P\VORP�MH�HãWH�SUHFt]QHMãLH�FKUiQL �RVREQp�~GDMH�SUL�LFK�VSUDF~YDQt�±�WHGD�HãWH�OHSãLH�
FKUiQL �SUiYD�D�VORERG\�NDåGpKR��NRKR�RVREQp�~GDMH�VD�QD�QDãRP�~]HPt�VSUDF~YDM~��DOHER�VD�
PDM~� VSUDF~YD � Y�]DKUDQLþt�� 'R]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� ]iNRQ� ]YHULO� ÒUDGX�������������������
QD� RFKUDQX� RVREQêFK� ~GDMRY�� NWRUê� VD� ]ULDGLO� DNR� RUJiQ� ãWiWQHM� VSUiY\� V�FHORVORYHQVNRX�
S{VREQRV RX�� =R� ]iNRQD� Y\SOêYD�� åH� ~UDG� PXVt� SOQL � ~ORK\� QH]iYLVOH�� þR� MH� ]iNODGQêP�
DWULE~WRP�SOQHQLD�MHKR�~ORK��

�3UiYD� GRWNQXWêFK� RV{E� VD� ]YêãLOL� QRYêP� ]iNRQRP� SUHGRYãHWNêP� Y�WRP�� åH� ERO�
GRSOQHQê�R�SUiYR�]tVND �RGSLV� VYRMLFK�RVREQêFK�~GDMRY�RG�SUHYiG]NRYDWH RY��7R�]QDPHQi��
åH� DN� GRWNQXWi� RVRED� SRåLDGD� SUHYiG]NRYDWH D� R�RGSLV� VYRMLFK� RVREQêFK� ~GDMRY�� WHQWR� MH�
SRYLQQê�MHM�LFK�SRVN\WQ~ ��

��3UHYiG]NRYDWH RP� ]iNRQ� XNODGi� DM� QRYp� SRYLQQRVWL�� NWRUp� PDM~� ]DEH]SHþL � OHSãLX�
RFKUDQX�RVREQêFK�~GDMRY�D�WHGD�DM�Y�þR�QDMYlþãHM�PRåQHM�PLHUH�HOLPLQRYD � UL]LNi�]QHXåLWLD�
RVREQêFK�~GDMRY��=iNRQ�XPRå XMH�]D�SRUXãHQLH�MHKR�XVWDQRYHQt�XNODGD �DM�SRNXW\��NWRUp�VD�
QLHNR NRQiVREQH�]Y\ãXM~�RSURWL�SUHGFKiG]DM~FHPX�]iNRQX��

�ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� SUHFKiG]DO� Y�REGREt�� NWRUp� SRSLVXMH� WiWR� VSUiYD�
YH PL� NRPSOLNRYDQêPL� VLWXiFLDPL� D�SUREOpPDPL�� $�V�SR XWRYDQtP� WUHED� GRGD �� åH� PQRKp�
SUREOpP\� SUHWUYiYDM~� DM� Y�V~þDVQRVWL�� 3UHGRYãHWNêP� MH� WR� QHGRVWDWRþQp� SHUVRQiOQH�
]DEH]SHþHQLH� NYDOLILNRYDQêPL� RGERUQtNPL� QD� REODV � RFKUDQ\� RVREQêFK� ~GDMRY�� 2SURWL�
SRGGLPHQ]RYDQêP� SHUVRQiOQ\P� NDSDFLWiP� SR� QDGREXGQXWt� ~þLQQRVWL� QRYpKR� ]iNRQD� VD�
QLHNR NRQiVREQH�]YêãLOL�SRåLDGDYN\�QD�~UDG�]R�VWUDQ\�SUHYiG]NRYDWH RY�D�GRWNQXWêFK�RV{E��
ÒUDG� VYRMLPL� NDSDFLWDPL� QHVWDþt� Y\KRYLH � YãHWNêP� SRåLDGDYNiP�� ED� GRNRQFD� DQL� ~ORK\�
Y\SOêYDM~FH�SULDPR�]R�]iNRQD�QHVWDþt�Y�SOQRP�UR]VDKX�]DEH]SHþL ��

�3UHGVHGD� D�]DPHVWQDQFL� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� V~� SUHVYHGþHQt�� åH�
RFKUDQD�RVREQêFK�~GDMRY�EXGH�Y�6ORYHQVNHM�UHSXEOLNH�]DEH]SHþHQi�QD�ãWDQGDUWQHM�HXUySVNHM�
~URYQL�YWHG\��DN�EXGH�H[LVWRYD �DM�DNWtYQD�NRPXQLNiFLD�PHG]L�~UDGRP��GRWNQXWêPL�RVREDPL�
D�SUHYiG]NRYDWH PL��$M�WiWR�VSUiYD�E\�FKFHOD�SULVSLH �N�OHSãHM�NRPXQLNiFLL��
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�
����ÒþHO�VSUiY\�R�VWDYH�RFKUDQ\�RVREQêFK�~GDMRY��

�6SUiYD� R�VWDYH� RFKUDQ\� RVREQêFK� ~GDMRY� Y�6ORYHQVNHM� UHSXEOLNH� VL� NODGLH� ]D� FLH �
LQIRUPRYD �1iURGQ~�UDGX�6ORYHQVNHM�UHSXEOLN\��YOiGX�6ORYHQVNHM�UHSXEOLN\�D�Y�QHSRVOHGQRP�
UDGH� YãHWNêFK� REþDQRY� 6ORYHQVNHM� UHSXEOLN\� R�YêYRML� Y�WHMWR� REODVWL�� ~VSHFKRFK�
D�QHGRVWDWNRFK�� NWRUp� VD� SUHMDYLOL� Y�SULHEHKX� GYRFK� NDOHQGiUQ\FK� URNRY�� 6SUiYD� SRSLVXMH�
YãHWN\� DNWLYLW\� VSOQRPRFQHQFD� QD� RFKUDQX� RVREQêFK� ~GDMRY� D�~WYDUX� LQãSHNFLH� RFKUDQ\�
RVREQêFK�~GDMRY�GR�NRQFD�DXJXVWD�URND������D�SR�WRPWR�WHUPtQH�DNWLYLW\�ÒUDGX�QD�RFKUDQX�
RVREQêFK� ~GDMRY�� &HOp� SRSLVRYDQp� REGRELH� PRåQR� FKDUDNWHUL]RYD � DNR� NRPSOLNRYDQp�
D� DåNp� ]�SRK DGX� SUDFRYQtNRY�� ]DEH]SHþXM~FLFK� W~WR� þLQQRV �� 1DSULHN� WRPX� YãDN� SHYQH�
YHUtPH��åH�]�SRK DGX�REþDQRY��DOHER�SUHYiG]NRYDWH RY�VSUDF~YDM~FLFK�RVREQp�~GDMH��QHEROL�
QDãH� YQ~WRUQp� DåNRVWL� D�SUREOpP\� QDWR NR� YLGLWH Qp�� åH� E\� WR� RYSO\YQLOR� YêNRQ� GR]RUX��������������
QDG� RFKUDQRX� RVREQêFK� ~GDMRY�� 9ãHWFL� ]DPHVWQDQFL�� Y\NRQiYDM~FL� GR]RU� QDG� RFKUDQRX�
RVREQêFK�~GDMRY�SUDFRYDOL�D�Y�V~þDVQRVWL�DM�SUDFXM~�QD�KUDQLFL�VYRMLFK�PRåQRVWt��'RSRVLD �VD�
QHVWDOR�� DE\� QHMDNi� GRWNQXWi� RVRED� EROD� RGPLHWQXWi� SUL� SRVN\WRYDQt� GRWD]RY�� VWDQRYtVN��
SRGiYDQt�SRGQHWRY�QD�SRUXãHQLH�RFKUDQ\�RVREQêFK�~GDMRY��7R�SODWt�DM�R�SUHYiG]NRYDWH RFK�
D�VSURVWUHGNRYDWH RFK�VSUDF~YDM~FLFK�RVREQp�~GDMH��

6SUiYD� SRSLVXMH� SUtSUDYX� QRYpKR� ]iNRQD� R�RFKUDQH� RVREQêFK� ~GDMRY�� SULHEHK�
OHJLVODWtYQHKR� SURFHVX�� DåLVNR� SUiF� EROR� QD� WURFK� SUDFRYQtNRFK� ±� V~þDVQRP� � SUHGVHGRYL�
~UDGX� �YUFKQRP� LQãSHNWRURYL� D�H[WHUQRP� OHJLVODWtYFRYL�� =�YWHGDMãLHKR� VWDYX� SUDFRYQtNRY�
Y�SRþWH�����WHGD�³Då³�MHGQD�ãWYUWLQD�VD�]DREHUDOD�WRXWR�þLQQRV RX��6DPR]UHMPH��åH�SUL�SOQHQt�DM�
DOãtFK� ~ORK�� Y\SOêYDM~FLFK� ]�YWHG\� SODWQpKR� ]iNRQD�� =PHQ\� NRQFHSFLH� Y�SULHEHKX�

SUHURN~YDQLD� QiYUKX� ]iNRQD�� NH � ]�S{YRGQpKR� ]iPHUX� ±� SULSUDYL � QiYUK� QRYHO\� ]iNRQD� VD�
RGSRUXþLOR� Y\SUDFRYD � QiYUK� QRYpKR� ]iNRQD�� PDOL� ]D� QiVOHGRN� YLDFHUR� ³QRþQêFK� ³VPLHQ��
1DSRNRQ��VPH�GRVLDKOL�FLH �D�1iURGQi�UDGD�6ORYHQVNHM�UHSXEOLN\�YH NRX�YlþãLQRX�VFKYiOLOD�
QRYê�]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY��
� 6SUiYD� SRSLVXMH� DM� ]iNODGQp� ]PHQ\� Y�QRYRP� ]iNRQH� R�RFKUDQH� RVREQêFK� ~GDMRY��
([SHUWL� ]�REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY�� NWRUt� QDYãWtYLOL� 6ORYHQVN~� UHSXEOLNX� V�FLH RP�
SRV~GL �QiYUK�QRYpKR�]iNRQD�D�QHVN{U�Xå�SODWQê�]iNRQ��NRQãWDWRYDOL�YêUD]Qê�SRNURN�RSURWL�
SUHGFKiG]DM~FHPX� ]iNRQX�� 'RNRQFD� QLHNWRUt� VD� Y\MDGULOL� R�QRYRP� ]iNRQH� DNR� R�MHGQRP�
]�QDMSURJUHVtYQHMãtFK� Y�(XUySH��9�WRPWR� NRQWH[WH� YãDN� SULSRPtQDPH�� åH� WR� MH� VS{VREHQp� DM�
WêP�� åH� 6ORYHQVNi� UHSXEOLND�Pi� Y�V~þDVQRVWL� QDMPODGãt� ]iNRQ�� � D�WHQ�� NWR� SULSUDYXMH� ]iNRQ�
DNR� SRVOHGQê�� Pi� YêKRGX� � Y�WRP�� åH� P{åH� ]DNRPSRQRYD � GR� ]iNRQD� QDMSURJUHVtYQHMãLH�
SR]QDWN\�]�GDQHM�REODVWL��9�QHSRVOHGQRP�UDGH�NX�NYDOLWH�SULVSHOR�DM�YHUHMQp�SULSRPLHQNRYp�
NRQDQLH� N�QiYUKX� ]iNRQD�� NGH� PDOD� DM� YHUHMQRV � PRåQRV � Y\MDGUL � VYRMH� SULSRPLHQN\��
$�R�NDåGHM�VPH�SRFWLYR�GLVNXWRYDOL�D�RSRGVWDWQHQp�GR�QiYUKX�]DNRPSRQRYDOL��DM�NH �QLHNHG\�
Då� QD� SRVOHGQ~� FKYt X�� 7DN� WRPX� EROR� DM� V�SULSRPLHQNDPL� =GUXåHQLD� SUH� SRGSRUX� ORNiOQHM�
GHPRNUDFLH�=3/'��� NWRUp� SUHGQLHVOR� VYRMH� SULSRPLHQN\� Då� Y�SULHEHKX� SUHURN~YDQLD� QiYUKX�
]iNRQD�Y�1iURGQHM�UDG�6ORYHQVNHM�UHSXEOLN\��

6SUiYD� SRSLVXMH� DM� VLWXiFLX� Y�PDWHULiOQR�WHFKQLFNRP� D�SHUVRQiOQRP� ]DEH]SHþHQt�
YêNRQX� GR]RUX� QDG� RFKUDQRX� RVREQêFK� ~GDMRY�� 7X�PRåQR� NRQãWDWRYD �� åH� VD� QDFKiG]DPH�
Y�MHGQHM� ]�QDM DåãtFK� HWiS�� NH � VD� RG� GR]RUX� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� RþDNiYD�
EH]R]E\WNRYp� SOQHQLH� ~ORK� Y\SOêYDM~FLFK� ]R� ]iNRQD� D�PHG]LQiURGQêFK� ]PO~Y� D� ]iYl]NRY�������������
QD� MHGQHM� VWUDQH� D�QD� VWUDQH� GUXKHM� VD� SRVN\WQ~� LED� REPHG]HQp� ILQDQþQp� SURVWULHGN\����������������������
QD� ]DEH]SHþHQLH� WêFKWR� ~ORK��7X� Y�~YRGH� YãDN� WUHED� SULSRPHQ~ �� åH� LED� Y DND� SRFKRSHQLX�
D�SRGSRUH� 9êERUX� 1iURGQHM� UDG\� 6ORYHQVNHM� UHSXEOLN\� SUH� XGVNp� SUiYD�� QiURGQRVWL�
D�SRVWDYHQLH� åLHQ� VD� SRGDULOR� ]DEH]SHþL � WR NR� ILQDQþQêFK� SURVWULHGNRY� SUH� þLQQRV � ÒUDGX�������������
QD� RFKUDQX� RVREQêFK� ~GDMRY�� åH� ]iNODGQp� SOQHQLH� ~ORK� MH� ILQDQþQH� SRNU\Wp�� 3UREOpPRP�
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QD DOHM� ]RVWiYDM~� QHGRVWDWRþQp� SHUVRQiOQH� NDSDFLW\�� NWRUp� VD� QHGDUt� RGVWUiQL �� 6LWXiFLX�
Y�WRPWR�VPHUH�V DåXMH�DM�SHUVRQiOQD�]iYLVORV �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�RG�ÒUDGX�
SUH�ãWiWQX�VOXåEX�Y�]P\VOH�]iNRQD�R�ãWiWQHM�VOXåEH��

6SUiYD� DOHM� SRSLVXMH� YêNRQ� ~ORK� ãWiWQHKR� GR]RUX� QDG� RFKUDQRX� RVREQêFK� ~GDMRY�
Y�]P\VOH�]iNRQD�þ���������=�]��RG�RNWyEUD������GR�NRQFD�DXJXVWD������D�SR�WRPWR�WHUPtQH�
YêNRQ�~ORK�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�QD�]iNODGH�]iNRQD�þ����������=�]��9�VSUiYH�
V~� XYHGHQp� DåLVNRYp� SUtSDG\�� SRGQHW\� D�LFK� ULHãHQLD�� 6LWXiFLX� SR� ��VHSWHPEUL� �����
RYSO\YQLOD� DM� Wi� VNXWRþQRV �� åH� ]iNRQ� Y�ãHV PHVDþQRP� SUHFKRGQRP� REGREt�� NH � PDOL�
SUHYiG]NRYDWHOLD� XYLHV � VSUDFRYDQLH� RVREQêFK� ~GDMRY� GR� V~ODGX� V�QRYêP� ]iNRQRP��
QHXPRå RYDO� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� SOQRKRGQRWQê� YêNRQ� NRQWURO� DM�
V�XSODWQHQtP�VDQNFLt�]D�SUHXNi]DWH Qp�SRUXãHQLH�RFKUDQ\�RVREQêFK�~GDMRY��9�WRPWR�REGREt�
VPH� VD� YLDF� ]DPHUDOL� QD� ]Y\ãRYDQLH� SUiYQHKR�YHGRPLD� GRWNQXWêFK� RV{E�� SUHYiG]NRYDWH RY����������
D� VSURVWUHGNRYDWH RY�� 6WRYN\� SRVN\WQXWêFK� NRQ]XOWiFLt�� OHNWRURYDQLH� NRPHQWiURY� N�QRYpPX�
]iNRQX��VWRYN\�VWDQRYtVN�D�RVYHWRYi�þLQQRV �]QDþQH�Y\þHUSiYDOL�NDSDFLWX�~UDGX��

1D� XYHGHQp� QDGYl]XMH� DM� Y�VSUiYH� SRSLVRYDQp� LQIRUPRYDQLH� YHUHMQRVWL� R�FHONRYRP�
VWDYH� Y�REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY�� 8å� RSDNRYDQp� SULHVNXP\� YHUHMQHM� PLHQN\�
Y\NRQDQp�ÒVWDYRP�SUH�YêVNXP�YHUHMQHM�PLHQN\�SUL�âWDWLVWLFNRP�~UDGH�6ORYHQVNHM�UHSXEOLN\��
QDMPl� YãDN� YêVOHGN\� RVWDWQpKR� DSUtORYpKR� SULHVNXPX� GiYDM~� REUD]� R�WUHQGH� SUiYQHKR�
YHGRPLD�REþDQRY�6ORYHQVND�Y�WHMWR�REODVWL��ýtVOD�SUHXND]XM~FH��åH�]QDORV �REþDQRY�]�RFKUDQ\�
RVREQêFK� ~GDMRY� Y]UiVWOD� SULEOLåQH� R���� SHUFHQWXiOQ\FK� ERGRY� RSURWL� URNX� ������ V~�
YêVOHGNRP� þLQQRVWL� þL� Xå� VSOQRPRFQHQFD� QD� RFKUDQX� RVREQêFK� ~GDMRY�� DOHER� Y�V~þDVQRVWL�
ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY�� $N� GQHV� Xå� SR]Qi� VYRMH� SUiYD� QD� RFKUDQX� RVREQêFK�
~GDMRY� ��� SHUFHQW� REþDQRY�� WDN� WRWR� þtVOR� MH� YH PL� XVSRNRMXM~FH� ]�SRK DGX� HXUySVNHKR�
SRURYQDQLD�� .�OHSãHM� LQIRUPRYDQRVWL� YHUHMQRVWL�� DOH� SUHGRYãHWNêP� SUHYiG]NRYDWH RY�
LQIRUPDþQêFK�V\VWpPRY�REVDKXM~FLFK�RVREQp�~GDMH��NWRUt�PDM~�SUtVWXS�N�LQWHUQHWX��SULVSHOD�DM�
QRYi� ZZZ� VWUiQND� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY�� 1D� QHM� PRåQR� QiMV � ]iNODGQp�
LQIRUPiFLH� D�SULDP\� NRQWDNW� QD� ~UDG�� 'UYLYi� YlþãLQD� QiYãWHYQtNRY� WHMWR� VWUiQN\� Y�DQNHWH�
NRQãWDWRYDOD� ]OHSãHQLH� REVDKX� LQIRUPiFLt� R�RFKUDQH� RVREQêFK� ~GDMRY� D�VDPR]UHMPH� DM�
]OHSãHQLH�JUDILFNHM�~URYQH�QDãHM�VWUiQN\��

9�SRVOHGQHM� NDSLWROH� 6SUiY\� R�VWDYH� RFKUDQ\� RVREQêFK� ~GDMRY� VD� SRSLVXM~�
PHG]LQiURGQp�DNWLYLW\�~UDGX��=D�QDMYêUD]QHMãt�~VSHFK�Y�WHMWR�REODVWL�SRYDåXMHPH�SULVW~SHQLH�
N�'RGDWNRYpPX�SURWRNROX�N�'RKRYRUX�5(�þ������YOiGRX�6ORYHQVNHM�UHSXEOLN\��RGV~KODVHQLH�
1iURGQRX� UDGRX� 6ORYHQVNHM� UHSXEOLN\�� UDWLILNiFLX� 3UH]LGHQWRP� 6ORYHQVNHM� UHSXEOLN\�
D�QiVOHGQêP�XORåHQtP�UDWLILNDþQHM� OLVWLQ\�QD�VHNUHWDULiWH�5(�Y�WDNRP�WHUPtQH��åH�GRGDWNRYê�
SURWRNRO� HãWH�Y�]P\VOH� MHKR�]QHQLD�QHQDGREXGRO�SODWQRV �]�G{YRGRY��åH�PLQLPiOQH���NUDMtQ�
PXVt� UDWLILNRYD � WHQWR� GRGDWNRYê� SURWRNRO�� DE\� PRKRO� QDGREXGQ~ � SODWQRV �� 6ORYHQVNi�
UHSXEOLND� MH� MHGQêP� ]�SUYêFK� ãWiWRY� 5(�� NWRUê� GRGDWNRYê� SURWRNRO� UDWLILNRYDO�� þR� VYHGþt�
R�]RGSRYHGQRP�D�YiåQRP�SUtVWXSH�YUFKRORYêFK�RUJiQRY�ãWiWX����
����
�����1DGYl]QRV �QD�SUHGFKiG]DM~FX�VSUiYX��

1D� ]iNODGH� SDUDJUDIX� ��� StVPHQR� P�� ]iNRQD� þ�� �������� =�]�� R� RFKUDQH� RVREQêFK�
~GDMRY� Y� LQIRUPDþQêFK� V\VWpPRFK� SUHGNODGDO� VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY�
QDMPHQHM� UD]� ]D� URN��2VWDWQi� VSUiYD� GRNXPHQWRYDOD� þLQQRV � ãWiWQHKR� GR]RUX� QDG� RFKUDQRX�
RVREQêFK�~GDMRY��RG�RNWyEUD������GR�RNWyEUD�������6SUiYD�EROD�SUHGORåHQi�YOiGH�6ORYHQVNHM�
UHSXEOLN\� D�1iURGQHM� UDGH� 6ORYHQVNHM� UHSXEOLN\� Y�QRYHPEUL� ������ 9OiGD� 6ORYHQVNHM�
UHSXEOLN\� MX� ]REUDOD� QD� YHGRPLH�� 9êERU� 1iURGQHM� UDG\� 6ORYHQVNHM� UHSXEOLN\� SUH� XGVNp�
SUiYD��QiURGQRVWL�D�PHQãLQ\�VSUiYX�SUHURNRYDO�Y�GHFHPEUL�������
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1D�]iNODGH�SDUDJUDIX����RGVHN���StVPHQR�R��]iNRQD�þ������=�]��R�RFKUDQH�RVREQêFK�
~GDMRY� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� SUHGNODGi� 1iURGQHM� UDGH� 6ORYHQVNHM� UHSXEOLN\�
VSUiYX�R�VWDYH�RFKUDQ\�RVREQêFK�~GDMRY�QDMPHQHM�UD]�]D�GYD�URN\��

3UHG åHQLH� LQWHUYDOX�]�MHGQpKR�URND�QD�GYD�URN\�Y\SO\QXOR�]R�]Y\NORVWL�Y�QLHNWRUêFK�
NUDMLQiFK�(XUyS\�D�Y�QHSRVOHGQRP�UDGH�VPH�YROLOL�W~WR�DOWHUQDWtYX�DM�]�G{YRGX�QHGRVWDWRþQHM�
SHUVRQiOQHM�NDSDFLW\�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��3UtSUDYD�D�StVDQLH�VSUiY\�Y\åDGXM~�
SRPHUQH� YH Nê� þDVRYê� QiURN� D�VDPR]UHMPH� DM� ILQDQþQp� QiNODG\�� 6SUiYD� SR� SUHURNRYDQt�
Y�1iURGQHM� UDGH� 6ORYHQVNHM� UHSXEOLN\� VD� Y\WODþt� DM� SUH� SRWUHE\� YHUHMQRVWL�� SUHGRYãHWNêP��������������
SUH� ]iXMHPFRY�� NWRUt� QHPDM~�PRåQRV � SUtVWXSX�N�LQWHUQHWX�� âtUHQLH� LQIRUPiFLt�� NWRUp� VSUiYD�
REVDKXMH� SULVSLHYD� N�OHSãLHPX� LQIRUPRYDQLX� YHUHMQRVWL� R�GDQHM� REODVWL�� 2VWDWQ~� VSUiYX� VPH�
Y\WODþLOL� Y�SRþWH� ����� YêWODþNRY�� SRVN\WOL� YãHWNêP� RUJiQRP� ãWiWQHM� VSUiY\�� YãHWNêP�
SDUWQHUVNêP� RUJiQRP� Y�]DKUDQLþt� D�SUH� YH Nê� ]iXMHP� VORYHQVNHM� YHUHMQRVWL� EROD� VSUiYD�
Y�WODþHQHM�IRUPH�GR�SRORYLFH�URND������UR]REUDQi��

6SUiYD�YR�VYRMHM�ãWUXNW~UH�QDGYl]XMH�QD�ãWUXNW~UX�SUHGFKiG]DM~FHM�VSUiY\�D�]RGSRYHGi�
PHG]LQiURGQêP�ãWDQGDUGRP�SRXåtYDQêP�Y�NUDMLQiFK��NGH� IXQJXMH�GR]RUQê�� DOHER�NRQWUROQê�
RUJiQ��GRKOLDGDM~FL�QD�GRGUåLDYDQLH�]iNRQD�R�RFKUDQH�RVREQêFK�~GDMRY��%RKDWãLH�SDUWQHUVNp�
~UDG\� Y�(XUySH� Y\XåtYDM~� DM� SHVWU~� JUDILFN~� ~SUDYX� VYRMHM� VSUiY\�� NWRUi� MH� YãDN� Y�QDãLFK�
ILQDQþQêFK� SRGPLHQNDFK� ]DWLD � QHGRVLDKQXWH Qi�� 2�WR� YLDF� VPH� VD� V~VWUHGLOL� QD� REVDKRY~�
VWUiQNX�VSUiY\�WDN��DE\�SRVN\WRYDOD�SRGUREQê�SRSLV�QDãHM�þLQQRVWL�D�SUHK DG�R�VWDYH�RFKUDQ\�
RVREQêFK�~GDMRY�QD�6ORYHQVNX��
�
�
����� 3UtSUDYD� QRYpKR� ]iNRQD� R�RFKUDQH� RVREQêFK� ~GDMRY� D�SULHEHK� OHJLVODWtYQHKR�SURFHVX��� 9OiGD� 6ORYHQVNHM� UHSXEOLN\� QD� VYRMRP� ]DVDGQXWt� ���� MDQXiUD� ����� SULMDOD� X]QHVHQLH�
N�SULRULWQêP� ~ORKiP� YOiG\� 6ORYHQVNHM� UHSXEOLN\� Y\SOêYDM~FLP� ]�3UDYLGHOQHM� VSUiY\�
(XUySVNHM�NRPLVLH�R�SULSUDYHQRVWL�6ORYHQVNHM�UHSXEOLN\�QD�þOHQVWYR�Y�(XUySVNHM�~QLL��

9�X]QHVHQt�XORåLOD� VSOQRPRFQHQFRYL�QD�RFKUDQX� RVREQêFK�~GDMRY� OHJLVODWtYQX�~ORKX�
SUHGORåL � GR� NRQFD� M~QD� ����� QD� ÒUDG� YOiG\� 6ORYHQVNHM� UHSXEOLN\� QiYUK� QRYHO\� ]iNRQD�
þ��������� =�]�� R�RFKUDQH� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK� � DOHM� OHQ� Ä]iNRQ�
þ���������=�]����9OiGD�6ORYHQVNHM� UHSXEOLN\�QD� VYRMRP�]DVDGDQt����� MDQXiUD������VFKYiOLOD�
3OiQ�OHJLVODWtYQ\FK�~ORK�YOiG\�6ORYHQVNHM�UHSXEOLN\��
1iYUK�QRYHO\�]iNRQD�þ����������=�]��ERO�SUHGORåHQê��GR�PHG]LUH]RUWQpKR�SULSRPLHQNRYpKR�
NRQDQLD� D�]DþLDWNRP� QRYHPEUD� ����� SUHURNRYDQê� /HJLVODWtYQRX� UDGRX� YOiG\� 6ORYHQVNHM�
UHSXEOLN\�� /HJLVODWtYQD� UDGD� YOiG\� 6ORYHQVNHM� UHSXEOLN\� RGSRUXþLOD� ]PHQX� NRQFHSFLH��������������������
YR� YêNRQH� GR]RUX� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� Y\WYRUHQtP� QRYpKR� QH]iYLVOpKR� RUJiQX�
ãWiWQHM� VSUiY\� V�FHORVORYHQVNRX� S{VREQRV RX� VR� VtGORP� Y�%UDWLVODYH� V�Qi]YRP� ÒUDG����������������������
QD� RFKUDQX� RVREQêFK� ~GDMRY��2GSRU~þDQLH� EROR� DM� UHDNFLRX� QD� X]QHVHQLH� YOiG\�6ORYHQVNHM�
UHSXEOLN\�þ������]�����RNWyEUD�������NWRUêP�YOiGD�Y\VORYLOD�V~KODV� �SULVW~SHQtP�6ORYHQVNHM�
UHSXEOLN\�N�'RGDWNRYpPX�SURWRNROX�N�'RKRYRUX�UDG\�(XUyS\�þ������R�RFKUDQH�MHGQRWOLYFRY�
SUL� DXWRPDWL]RYDQRP� VSUDFRYDQt� RVREQêFK� ~GDMRY� WêNDM~FHKR� VD� RUJiQRY� GR]RUX�
D�FH]KUDQLþQêFK� WRNRY� ~GDMRY�� 3RG D� þO��� RGV�� �� 'RGDWNRYpKR� SURWRNROX� N�'RKRYRUX� UDG\�
(XUyS\� þ����� MH� SRYLQQRV RX� NDåGpKR� ãWiWX�� NWRUê� SULVW~SLO� N�GRKRYRUX�� ]DEH]SHþL �� DE\�
GR]RUQp� RUJiQ\� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y\NRQiYDOL� VYRMH� IXQNFLH� ~SOQH� QH]iYLVOH��
=�G{YRGX�UR]VLDKORVWL�QiYUKX�QRYHO\�]iNRQD�D�]PHQ\�NRQFHSFLH�YêNRQX�GR]RUX�/HJLVODWtYQD�
UDGD� YOiG\� 6ORYHQVNHM� UHSXEOLN\� RGSRUXþLOD� VSOQRPRFQHQFRYL� QD� RFKUDQX� RVREQêFK� ~GDMRY�
SUHSUDFRYD �QiYUK�QRYHO\�]iNRQD�þ����������=�]��GR�IRUP\�QiYUKX�QRYpKR�]iNRQD�R�RFKUDQH�
RVREQêFK� ~GDMRY� D�SUHGORåL � KR� OHJLVODWtYQHM� UDGH� YOiG\� 6ORYHQVNHM� UHSXEOLN\� QD� RSlWRYQp�
SUHURNRYDQLH��
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9OiGD� 6ORYHQVNHM� UHSXEOLN\� VFKYiOLOD� QiYUK� QRYpKR� ]iNRQD� R�RFKUDQH� RVREQêFK�
~GDMRY�����IHEUXiUD�������1iURGQi�UDGD�6ORYHQVNHM�UHSXEOLN\�VFKYiOLOD�QD�VYRMRP�]DVDGQXWt�
���M~OD������QiYUK�QRYpKR�]iNRQD�V~þLQQRV RX�RG���VHSWHPEUD�������

�
5HOHYDQWQp�GRNXPHQW\��]�NWRUêFK�QiYUK�QRYpKR�]iNRQD�Y\FKiG]D��

�
9�SULPiUQRP� SUiYH� (XUySVN\FK� VSRORþHQVWLHY� MH� OHJLVODWtYD� R�RFKUDQH� RVREQêFK� ~GDMRY�
XSUDYHQi� Y�þO�� �� RGV�� �� =POXY\� R�(Ò� Y�MHM� DPVWHUGDPVNRP� ]QHQt� �� SR]Q�� ÒQLD� UHãSHNWXMH�
]iNODGQp� XGVNp� SUiYD�� DNR� LFK� ]DUXþXMH� (XUySVN\� GRKRYRU� R�RFKUDQH� XGVNêFK� SUiY�
D�]iNODGQêFK� VORE{G�� SRGStVDQê� ��� QRYHPEUD� ����� Y�5tPH� D�NWRUp� Y\SOêYDM~� ]�~VWDYQêFK�
WUDGtFLt�þOHQVNêFK�ãWiWRY�DNR�]iNODGQêFK�SULQFtSRY�SUiYD�VSRORþHQVWYD���'RKRYRU�UDG\�(XUyS\�
R�RFKUDQH� XGVNêFK� SUiY� D�]iNODGQêFK� VORE{G� � DOHM� OHQ� ÄGRKRYRU� 5(� R�RFKUDQH� 3� D�=6��
Y�þO����XSUDYXMH�SUiYR�QD�UHãSHNWRYDQLH�V~NURPQpKR�D�URGLQQpKR�åLYRWD��
�
9�VHNXQGiUQRP�SUiYH�(6�RFKUDQX�RVREQêFK�~GDMRY�XSUDYXM~��
�
� 6PHUQLFD� (XUySVNHKR� 3DUODPHQWX� D�5DG\� ������(&� ]����� RNWyEUD� ����� R�RFKUDQH�

MHGQRWOLYFRY� SUL� VSUDF~YDQt� RVREQêFK� ~GDMRY� D�R�YR QRP� SRK\EH� WêFKWR� ~GDMRY� � DOHM� OHQ�
Ä6PHUQLFD�������(&´��
� 6PHUQLFD� (XUySVNHKR� 3DUODPHQWX� D�5DG\� ��������(F� ]����� M~OD� ����� WêNDM~FD� VD�

VSUDFRYiYDQLD�RVREQêFK�~GDMRY�D�RFKUDQ\�V~NURPLD�Y�VHNWRUH�HOHNWURQLFNêFK�NRPXQLNiFLt��
�VPHUQLFD�R�V~NURPt�D�HOHNWURQLFNêFK�NRPXQLNiFLiFK������
�
� 'RKRYRU� 5DG\� (XUyS\� þ�� ���� R�RFKUDQH� MHGQRWOLYFRY� SUL� DXWRPDWL]RYDQRP� VSUDFRYDQt�

RVREQêFK� ~GDMRY� ]R� G D� ���� MDQXiUD� ����� V�GRGDWNDPL� N�WRPXWR� GRKRYRUX� ]����� M~QD� �����
D�V�GRGDWNRYêP�SURWRNRORP�]�����PiMD������� DOHM�OHQ����'RKRYRU�5(����´����3R]Q��'RKRYRU�
5(�����V�YêQLPNRX�'RGDWNRYpKR�SURWRNROX�N�'RKRYRUX�QDGREXGRO�SODWQRV �SUH�6ORYHQVN~�
UHSXEOLNX����MDQXiUD������±�R]QiPHQLH�0=9�65�þ����������=�]���6�'RGDWNRYêP�SURWRNRORP�
N�'RKRYRUX�Y\VORYLOD�V~KODV�15�65�QD�VYRMRP�]DVDGQXWt�����PiMD������D�SUH]LGHQW�UHSXEOLN\�
KR�UDWLILNRYDO�����M~OD��������
�
�'RKRYRU�5(�R�RFKUDQH� 3�D�=6��

�
2NUHP� WêFKWR� ]iNODGQêFK� GRNXPHQWRY� EROR� SULMDWêFK� RUJiQPL� 5(� D�.RPLVLRX� (6����������

SUH� REODV � RFKUDQ\� RVREQêFK� ~GDMRY� QLHNR NR� RGSRU~þDQt�� UH]RO~FLt� D�UR]KRGQXWt�� NWRUp�
DSOLNXM~�D�SUHFL]XM~�DWULE~W\�RFKUDQ\�RVREQêFK�~GDMRY�Y�MHGQRWOLYêFK�REODVWLDFK��
�
� 2GSRU~þDQLH� 5(� þ�� ������ QD� UHJXOiFLX� DXWRPDWL]RYDQêFK� ]GUDYRWQêFK� GDWDEi]� SULMDWp�

9êERURP�PLQLVWURY�����MDQXiUD������
� 2GSRU~þDQLH� 5(� þ�� ������� QD� RFKUDQX� RVREQêFK� ~GDMRY� QD� ~þHO\� YHGHFNpKR� YêVNXPX�

D�ãWDWLVWLN\�SULMDWp�9êERURP�PLQLVWURY�����VHSWHPEUD������
� 2GSRU~þDQLH� 5(� þ�� ������� R� RFKUDQH� RVREQêFK� ~GDMRY� QD� ~þHO\� SULDPHKR� PDUNHWLQJX�

SULMDWp�9êERURP�PLQLVWURY�����RNWyEUD������
� 2GSRU~þDQLH� 5(� þ�� ������ R�RFKUDQH� RVREQêFK� ~GDMRY� QD� ~þHO\� VRFLiOQHKR� ]DEH]SHþHQLD�

SULMDWp�9êERURP�PLQLVWURY�����MDQXiUD������
� 2GSRU~þDQLH� 5(� ������� R�SRXåLWt� RVREQêFK� ~GDMRY� Y�REODVWt� SROtFLH� SULMDWp� 9êERURP�

PLQLVWURY�����VHSWHPEUD������
�2GSRU~þDQLH�5(�þ��������R�RFKUDQH�RVREQêFK�~GDMRY�SRXåtYDQêFK�QD�]DPHVWQDQHFNp�~þHO\�

SULMDWp�9êERURP�PLQLVWURY�����MDQXiUD������



� ��

� 2GSRU~þDQLH� 5(� þ�� ������� R�RFKUDQH� RVREQêFK� ~GDMRY� SRXåtYDQêFK� SUL� SODWEiFK� D�LQêFK�
RSHUiFLiFK�SULMDWp�9êERURP�PLQLVWURY�����VHSWHPEUD������
�2GSRU~þDQLH�5(�þ�� �������SRVN\WRYDQt�RVREQêFK�~GDMRY��NWRUp� VSUDF~YDM~� ãWiWQH�RUJiQ\��

WUHWtP�RVREiP�SULMDWp�9êERURP�PLQLVWURY����VHSWHPEUD������
�2GSRU~þDQLH�5(�þ�� ������R�SRXåLWt� DQDOê]\�'1$�Y�UiPFL� V\VWpPX� WUHVWQHM� MXVWtFLH�SULMDWp�

9êERURP�PLQLVWURY�����IHEUXiUD������
�2GSRU~þDQLH�5(�þ��������R�RFKUDQH�RVREQêFK�~GDMRY�Y�REODVWL�WHOHNRPXQLNDþQêFK�VOXåLHE�

SULMDWp�9êERURP�PLQLVWURY����IHEUXiUD������
� 2GSRU~þDQLH� 5(� þ�� ������ R�RFKUDQH� ]GUDYRWQêFK� ~GDMRY� Y�REODVWL� SULMDWp� 9êERURP�

PLQLVWURY�����IHEUXiUD������
� 2GSRU~þDQLH� 5(� ������� R�RFKUDQH� RVREQêFK� ~GDMRY� ]KURPDå RYDQêFK� D�VSUDFRYDQêFK������������

QD�ãWDWLVWLFNp�~þHO\�SULMDWp�9êERURP�PLQLVWURY�����VHSWHPEUD������
�2GSRU~þDQLH�5(�þ��������R�RFKUDQH�V~NURPLD�QD�,QWHUQHWH�SULMDWp�9êERURP�PLQLVWURY��

����IHEUXiUD������
�5H]RO~FLD� þ�� ������� R�RFKUDQH� MHGQRWOLYFD� YRþL� HOHNWURQLFNêP� GDWDEDQNiP� Y�V~NURPQRP�

VHNWRUH�
� 5H]RO~FLD� þ�� ������� R�RFKUDQH� MHGQRWOLYFD� YRþL� HOHNWURQLFNêP� GDWDEi]DP� YR� YHUHMQRP�

VHNWRUH��
�5R]KRGQXWLH�.RPLVLH�(6���������(F� R�ãWDQGDUGQêFK� ]POXYQêFK� SRGPLHQNDFK� QD� SUHQRV�

RVREQêFK�~GDMRY�VSURVWUHGNRYDWH RP�Y�WUHWtFK�NUDMLQiFK�SRG�6PHUQLFRX�������(&��
]�����������������

3UREOHPDWLND� RFKUDQ\� RVREQêFK� ~GDMRY� SDWUt� PHG]L� SULRULW\� RGSRU~þDQp� Y�3UtSUDYH�
DVRFLRYDQêFK�NUDMtQ�VWUHGQHM�D�YêFKRGQHM�(XUyS\�QD�LQWHJUiFLX�GR�YQ~WRUQpKR�WUKX�(Ò��SR]Q���
%LHOD� NQLKD�� VHNFLD� ��� ±� RFKUDQD� RVREQêFK� ~GDMRY��� =�K DGLVND� 1iURGQpKR� SURJUDPX����������
SUH� SULMDWLH� DFTXLV� FRPPXQDXWDLUH�� ]iNRQ� SDWUt� PHG]L� SULRULW\� DSUR[LPiFLH� SUiYD� Y�UiPFL�
NDSLWRO\� þ�� �� ±� 6ORERGQp� SRVN\WRYDQLH� VOXåLHE� D�NDSLWRO\� þ�� ��� ±� 6SROXSUiFD� Y�REODVWL�
VSUDYRGOLYRVWL� D�YQ~WUD�� 9�QHJRFLDþQHM� SR]tFLL� NX� NDSLWROiP� þ�� �� D���� SUHY]DOD� 6ORYHQVNi�
UHSXEOLND�]iYl]RN�DNFHSWiFLH�DFTXLV�D�SULSUDYHQRVWL�QD�MHKR�LPSOHPHQWiFLX�Y�SOQRP�UR]VDKX�
N�GiWXPX�YVWXSX�6ORYHQVNHM�UHSXEOLN\�GR�(Ò����PiMX�������

=iNRQ� þ�� ��������� =�]�� R�RFKUDQH� RVREQêFK� ~GDMRY� MH� NRPSDWLELOQê� V�SUiYQ\PL�
QRUPDPL� (Ò� D�MHGQR]QDþQH� SULQiãD� Y\ããt� ãWDQGDUG� SUiYQHM� LVWRW\� REþDQRP� 6ORYHQVNHM�
UHSXEOLN\�Y�REODVWL�RFKUDQ\�LFK�RVREQêFK�~GDMRY��

-H�]UHMPp��åH�QRYp�LQIRUPDþQp�WHFKQROyJLH�D� DOãLH�SR]QDWN\�Y�MHGQRWOLYêFK�REODVWLDFK�
RFKUDQ\�RVREQêFK�~GDMRY�SULQHV~�]PHQ\�D�UR]ãtUHQLD� VPHUQtF�(Ò��RGSRU~þDQt�5(�D�WLHWR� VD�
QiVOHGQH� PXVLD� SUHQLHV � GR� QiURGQHM� OHJLVODWtY\�� 3UtNODGRP� MH� DM� 6PHUQLFD� (3� D�5DG\�
��������(F�R�V~NURPt�D�HOHNWURQLFNêFK�NRPXQLNiFLiFK��NWRUi�EROD�VFKYiOHQi��������������WHGD�
OHQ� �� GQt� SR� VFKYiOHQt� ]iNRQD� þ�� ��������� =�]�� R�RFKUDQH� RVREQêFK� ~GDMRY�� $M� XYHGHQi�
VPHUQLFD�EXGH�Y\åDGRYD �]PHQ\�D�GRSOQHQLD�QiURGQHM�OHJLVODWtY\�Y�REODVWL�RFKUDQ\�RVREQêFK�
~GDMRY�������
�
�
�
�
�
�
�
�
�
�
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���1RYi�SUiYQD�~SUDYD�RFKUDQ\�RVREQêFK�~GDMRY�Y�6ORYHQVNHM��������������������
UHSXEOLNH�����������������������������������������������������������������

�2G� ��� VHSWHPEUD� ����� SODWt� Y�6ORYHQVNHM� UHSXEOLNH� QRYê� ]iNRQ� R�RFKUDQH� RVREQêFK�
~GDMRY�� NWRUê� Y�=ELHUNH� ]iNRQRY� Y\ãLHO� SRG� þtVORP� ��������� =�� ]�� D�QDKUDGLO� WDN� GRYWHG\�
SODWQê�]iNRQ�þ����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY�Y�LQIRUPDþQêFK�V\VWpPRFK��

=iNODGQêP� FLH RP� QRYpKR� ]iNRQD� EROR� GRVLDKQXWLH� ~SOQpKR� V~ODGX� VR� 6PHUQLFRX�
(XUySVNHKR� 3DUODPHQWX� D� 5DG\� ������(&� R�RFKUDQH� MHGQRWOLYFRY� SUL� VSUDF~YDQt� RVREQêFK�
~GDMRY� D�YR QRP�SRK\EH�~GDMRY� D�'RKRYRURP�5DG\�(XUyS\�þ�� ����R�RFKUDQH� MHGQRWOLYFRY�
SUL� DXWRPDWL]RYDQRP� VSUDFRYDQt� RVREQêFK� ~GDMRY�� âWiW\�� NWRUp� VD� XVLOXM~� R� YVWXS� GR� (Ò��
DSUR[LPXM~� VYRMH� QiURGQp� ]iNRQ\� R� RFKUDQH� RVREQêFK� ~GDMRY� Y� V~ODGH� V� SULQFtSPL�
]DNRWYHQêPL�Y�VPHUQLFL��8YHGHQê�GRKRYRU�MH�SUH�6ORYHQVN~�UHSXEOLNX�]iYl]Qê�RG����MDQXiUD�
������2]QiPHQLH�0=9�65�þ����������=��]����'RGDWNRYê�SURWRNRO�N�'RKRYRUX��þ������]������
PiMD� ������ NWRUê� MH� MHKR� QHRGGHOLWH QRX� V~þDV RX�� WêNDM~FL� VD� RUJiQRY� GR]RUX�
D�FH]KUDQLþQêFK�WRNRY�~GDMRY��SUH]LGHQW�6ORYHQVNHM�UHSXEOLN\�UDWLILNRYDO�����M~OD�������3RG D�
þO�� �� RGV�� ��'RGDWNRYpKR�SURWRNROX� N�'RKRYRUX� þ����� MH� SRYLQQRV RX�NDåGpKR� ãWiWX�� NWRUê�
SULVW~SLO� N�'RKRYRUX�� ]DEH]SHþL �� DE\� GR]RUQp� RUJiQ\� QD� RFKUDQX� RVREQêFK� ~GDMRY�
Y\NRQiYDOL� VYRMH� IXQNFLH� ~SOQH� QH]iYLVOH�� 9OiGD� 6ORYHQVNHM� UHSXEOLN\� D�QiVOHGQH� 15� 65�
VFKYiOLOD� NRQFHSFLX� Y]QLNX� QRYpKR� VDPRVWDWQpKR� D� QH]iYLVOpKR� ãWiWQHKR� RUJiQX�
V�FHORVORYHQVNRX�S{VREQRV RX�VR�VtGORP�Y�%UDWLVODYH�±�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��
7êPWR� NURNRP� 6ORYHQVNi� UHSXEOLND� RWYRUHQH� GHNODURYDOD� ]iXMHP� GRVLDKQX � ~SOQ~�
NRPSDWLELOLWX�V�SUiYRP�(Ò�SODWQêP�SUH�REODV �RFKUDQ\�RVREQêFK�~GDMRY�Y�WêFKWR�NUDMLQiFK���

'UXKêP�G{YRGRP�SULMDWLD�QRYpKR�]iNRQD�EROR�]RK DGQL �SULSRPLHQN\�H[SHUWQHM�PLVLH�
(XUySVNHM� NRPLVLH�� NWRUi� YLDFNUiW� SRVXG]RYDOD� VWDY� RFKUDQ\� RVREQêFK� ~GDMRY� Y�6ORYHQVNHM�
UHSXEOLNH�� .RPLVLD� KRGQRWLOD� DM� ~URYH � QiYUKX� QRYpKR� ]iNRQD�� V� NWRUêP� Y\VORYLOD�
VSRNRMQRV ���

7UHWtP� G{YRGRP� EROR� ]DSUDFRYDQLH� VN~VHQRVWt� ]� WURMURþQpKR� S{VREHQLD� ]iNRQD������������������
þ����������=��]��Y�SUD[L��NWRUp�SRXNi]DOR�QD�YLDFHUp�QHSUHVQRVWL�Y�MHKR�]QHQt�D�Y�QHSRVOHGQRP�
UDGH� VD� SRORåLO� G{UD]� QD� SRVLOQHQLH� SUiY� GRWNQXWêFK� RV{E� D�QDMPl� ]YêãHQLH� RFKUDQ\� D��
EH]SHþQRVWL�SUL�VSUDF~YDQt�LFK�RVREQêFK�~GDMRY��

1RYê� ]iNRQ� R�RFKUDQH� RVREQêFK� ~GDMRY� SUHWR� ULHãL� DM� QD� QRYp� REODVWL� VSUDF~YDQLD�
RVREQêFK�~GDMRY��NWRUp�QHEROL�GRWHUD]�Y�QDãRP�SUiYQRP�SRULDGNX�XSUDYHQp��

��
ÒVWDYQê�UiPHF�RFKUDQ\�RVREQêFK�~GDMRY�
�
� 3UiYR� QD� RFKUDQX� RVREQêFK� ~GDMRY� MH� XSUDYHQp� Y� þO�� ��� RGV�� ��ÒVWDY\� � 65�� � 3RG D�
QHKR��Ä.DåGê��Pi��SUiYR��QD��RFKUDQX��SUHG��QHRSUiYQHQêP�]KURPDå RYDQtP��]YHUHM RYDQtP�
DOHER�LQêP��]QHXåtYDQtP��~GDMRY��R� �VYRMHM�RVREH³��9�WRPWR�NRQWH[WH� �VSRPtQDQp�]iNODGQp�
SUiYR� � WYRUt� V~þDV � SUiYD� QD� UHãSHNWRYDQLH� � V~NURPQpKR� åLYRWD�� � DNR� KR� � XSUDYXMH� þO�� � ���������������
RGV�� �� ÒVWDY\� 65�� SRG D� NWRUpKR� ÄNDåGê� Pi� SUiYR� QD� RFKUDQX� SUHG� QHRSUiYQHQêP�
]DVDKRYDQtP� GR� � V~NURPQpKR� D� URGLQQpKR� åLYRWD³�� � 8YHGHQp� � SRWYUG]XMH� DM� � YêNODG� D��
SUDNWLFNi� DSOLNiFLD� � WêFKWR� SUiY� Y� PHG]LQiURGQêFK� � ]POXYiFK� � R� � RFKUDQH� � ]iNODGQêFK��
XGVNêFK��SUiY�D�VORE{G��V�NWRUêPL��Y\VORYLOD��V~KODV��15��65��D�NWRUp��EROL���UDWLILNRYDQp��D��
Y\KOiVHQp���VS{VRERP��XVWDQRYHQêP�]iNRQRP��6ORYHQVNi�UHSXEOLND��MH��RG������MDQXiUD��������
YLD]DQi��'RKRYRURP�5(��R��RFKUDQH� XGVNêFK�SUiY�D�]iNODGQêFK�VORE{G��2]QiPHQLH�)0=9�
þ�����������=E�Y�]QHQt�2]QiPHQLD�0=9�65�þ�����������=��]�����&LW��'RKRYRU�Y�þO�����RGV�����
XVWDQRYXMH�� � åH� Ä.DåGê�Pi�SUiYR�QD� UHãSHNWRYDQLH� VYRMKR� V~NURPQpKR� D� URGLQQpKR�åLYRWD���
RE\GOLD�D�NRUHãSRQGHQFLH³��.RPLVLD��SUH�� XGVNp��SUiYD��L��6~G��SUH�� XGVNp��SUiYD��YR�VYRMHM�
MXGLNDW~UH��Xå��YLDFNUiW��SRWYUGLOL���åH���V~þDV RX��SUiYD��QD�UHãSHNWRYDQLH�V~NURPQpKR�åLYRWD�
MH� L� RFKUDQD� RVREQêFK� ~GDMRY� �GDWD� SURWHFWLRQ��� �2NUHP�'RKRYRUX�5(�R� RFKUDQH� XGVNêFK�
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SUiY�D�]iNODGQêFK�VORE{G�D�'RKRYRUX�5(�����SUiYQX�RFKUDQX�RVREQêFK�~GDMRY�Y�6ORYHQVNHM�
UHSXEOLNH� JDUDQWXMH� DM� DOãLD� PHG]LQiURGQi� ]POXYD�� ,GH� R� ÒVWDYQê� ]iNRQ� þ�� �������� =E���
NWRUêP�VD�XYiG]D�/,67,1$�=È./$'1é&+�35È9�$�6/2%Ð'����

.RQDQLH��NWRUp�Pi�YHFQ~�� � ORJLFN~� �D�SULDPX�V~YLVORV � V�RFKUDQRX�RVREQêFK�~GDMRY������������
SUL�GRSUDYRYDQt�VSUiY�D�LQêFK�StVRPQRVWt�D�V�OLVWRYêP�WDMRPVWYRP��SDWUt�VHP�DM�GRSUDYRYDQLH�
VSUiY�WHOHIyQRP��WHOHJUDIRP�DOHER�LQêP�SRGREQêP�]DULDGHQtP��XSUDYXMH�þO������RGV����ÒVWDY\�
65���
�
=iNRQQê�UiPHF�RFKUDQ\�RVREQêFK�~GDMRY�
�

+ODYQRX� Wp]RX� ]iNRQD� þ�� ��������� =�� ]�� MH� RFKUDQD� RVREQêFK� ~GDMRY� YêOXþQH�
I\]LFNêFK�RV{E��QHSRGQLNDWH RY����

=iNRQ�XVWDQRYXMH�]iVDG\�VSUDF~YDQLD�RVREQêFK�~GDMRY��]RGSRYHGQRV �]D�EH]SHþQRV �
LFK� VSUDF~YDQLD�� SRGPLHQN\� FH]KUDQLþQpKR� WRNX� RVREQêFK� ~GDMRY�� UHJLVWUiFLX� D� HYLGHQFLX�
LQIRUPDþQêFK� V\VWpPRY� D� SUiYD� GRWNQXWêFK� RV{E�� =ULD XMH� VD� ÒUDG� QD� RFKUDQX� RVREQêFK�
~GDMRY�� DNR� RUJiQ� ãWiWQHM� VSUiY\� V� FHORVORYHQVNRX� S{VREQRV RX�� NWRUê� Y\NRQiYD� GR]RU���������������
QDG� RFKUDQRX� RVREQêFK� ~GDMRY� � Y� �UR]VDKX� D� � VS{VRERP� XVWDQRYHQêP� WêPWR� ]iNRQRP�
V�PRåQRV RX�XNODGD �VDQNFLH�]D�MHKR�SRUXãHQLH��
�
����3{VREQRV �]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY��
�
�������3UHYiG]NRYDWH ��
�

=iNRQ�VD�Y] DKXMH�QD�NDåG~�SUiYQLFN~�D�I\]LFN~�RVREX��NWRUi�VSUDF~YD�RVREQp�~GDMH�
DOHER�XUþXMH�~þHO�D�SURVWULHGN\�VSUDF~YDQLD��1LH�MH�UR]KRGXM~FH��þL�LGH�R�I\]LFN~�RVREX��RUJiQ�
ãWiWQHM� VSUiY\�� RUJiQ� ~]HPQHM� VDPRVSUiY\� DOHER� LQê� RUJiQ� YHUHMQHM� PRFL�� SRGQLNDWH D��
QDGiFLX�� RGERURY~� RUJDQL]iFLX�� SROLWLFN~� VWUDQX� DOHER� KQXWLH�� ãWiWRP� X]QDQ~� FLUNHY� DOHER�
QiERåHQVN~� VSRORþQRV �� YHUHMQRSUiYQX� LQãWLW~FLX�� REþLDQVNH� ]GUXåHQLH� DOHER� LQ~� SUiYQLFN~�
RVREX�� 7LHWR� SUiYQLFNp� D� �I\]LFNp� RVRE\�� NWRUp� VS DM~� DVSR � MHGQX� ]�Y\PHQRYDQêFK�
SRGPLHQRN�� V~� SRYDåRYDQp� ]D� SUHYiG]NRYDWH D�� UHVS�� VSURVWUHGNRYDWH D�� 3UHYiG]NRYDWH RP�
MH� WHGD� NDåGi� SUiYQLFNi� DOHER�I\]LFNi� RVRED�� NWRUi� SUHG� ]DþLDWNRP� VSUDF~YDQLD� RVREQêFK�
~GDMRY�XUþt�~þHO�D�SURVWULHGN\�LFK�VSUDF~YDQLD��=�XYHGHQpKR�MH�]UHMPp��åH�SUHYiG]NRYDWH RP�
P{åH� E\ � DM� WDNi� SUiYQLFNi� DOHER� I\]LFNi� RVRED�� NWRUi� RVREQp� ~GDMH� VDPD� QHVSUDF~YD�� DOH�
SUHG� ]DþLDWNRP� VSUDF~YDQLD� OHQ� XUþLOD� ~þHO� D�SURVWULHGN\� LFK� VSUDF~YDQLD� � D�LFK� VDPRWQêP�
VSUDF~YDQtP� Y�SOQRP� UR]VDKX� SRYHULOD� DOHER� ]POXYQH� ]DYLD]DOD� VSURVWUHGNRYDWH D��
1DMþDVWHMãLH� YãDN� S{MGH� R�� NXPXOiFLX� þLQQRVWt�� NH � SUHYiG]NRYDWH �� NWRUê� XUþLO� ~þHO�
D�SURVWULHGN\� VSUDF~YDQLD�� RVREQp� ~GDMH� EXGH� ViP� DM� VSUDF~YD �� � $N� MH� ~þHO� VSUDF~YDQLD�
XVWDQRYHQê� RVRELWQêP� ]iNRQRP� �QDSU�� �� �� ]iNRQD� 15� 65� þ�� ��������� =�� ]��
R�NRQFHVLRQiUVN\FK�SRSODWNRFK���SRWRP��SUHYiG]NRYDWH RP�MH�WHQ��NRKR�XVWDQRYt�]iNRQ������
]iNRQD�15�65�þ�����������=��]��R�NRQFHVLRQiUVN\FK�SRSODWNRFK�Y�]QHQt�]iNRQD�þ�����������
=�� ]��� D�WêPL� V~� 6ORYHQVNê� UR]KODV� D�6ORYHQVNi� WHOHYt]LD�� ,QRX� VLWXiFLRX� MH�� DN� Y�RVRELWQRP�
]iNRQH� MH� XVWDQRYHQê� ~þHO� VSUDF~YDQLD� RVREQêFK� ~GDMRY� �QDSU�� �� �� =iNRQQtND� SUiFH�����������������������
D��]iURYH �V~�XVWDQRYHQp�SRGPLHQN\��NWRUp�PXVt�WHQ��NWR�Pi�E\ �SUHYiG]NRYDWH RP�����VS D ��
�����RGV����=iNRQQtND�SUiFH���SULWRP�RVRELWQê�]iNRQ�YêVORYQH�QHXUþXMH�NRQNUpWQX�SUiYQLFN~�
RVREX�� NWRUi� Pi� E\ � SUHYiG]NRYDWH RP� DOH� RNUXK� SUiYQLFNêFK� RV{E�� NWRUp� VD� VWiYDM~�
SUHYiG]NRYDWH PL� LQIRUPDþQêFK� V\VWpPRY� REVDKXM~FLFK� RVREQp� ~GDMH�� DN� VSOQLD� ]iNRQRP�
XVWDQRYHQp� SRGPLHQN\�� ]DPHVWQDM~� DVSR � MHGQX� RVREX� Y�SUDFRYQRSUiYQRP� Y] DKX� DOHER�
Y�REGREQRP�SUDFRYQRP�Y] DKX��
�
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��������6SURVWUHGNRYDWH �
�

2VREQp� ~GDMH� P{åH� VSUDF~YD � DM� VSURVWUHGNRYDWH �� 3UiYQLFN~� DOHER� I\]LFN~� RVREX�
PRåQR�SRYDåRYD �]D�VSURVWUHGNRYDWH D�OHQ�YWHG\��DN�VSUDF~YDQLH�RVREQêFK�~GDMRY�Y\NRQiYD�
Y�PHQH� SUHYiG]NRYDWH D�� D� QLH� YR� YODVWQRP� PHQH�� 6SURVWUHGNRYDWH RP� QLH� MH� WHQ�� NWR�
QHGLVSRQXMH� StVRPQêP� SRYHUHQtP� SUHYiG]NRYDWH D� QD� VSUDF~YDQLH� RVREQêFK� ~GDMRY� DOHER�
WDN~WR� þLQQRV � PHG]L� QtP� D� SUHYiG]NRYDWH RP� QHXSUDYXMH� StVRPQi� ]POXYD� ��� �� RGV�� ��
]iNRQD����
��������1LHOHQ�SUHYiG]NRYDWH �D�VSURVWUHGNRYDWH �VD�PXVLD�ULDGL �]iNRQRP�
�

=iNRQ�VD�Y] DKXMH�DM�QD�I\]LFNp�RVRE\��NWRUp�SRVN\WXM~�RVREQp�~GDMH�QD�VSUDF~YDQLH��
SULþRP�LFK�QD�~þHO\�WRKWR�]iNRQD�QHPRåQR�R]QDþL �]D�SUHYiG]NRYDWH D��VSURVWUHGNRYDWH D�DQL�
]D�RSUiYQHQp�RVRE\��6HP�PRåQR�]DUDGL �GRWNQXWp�RVRE\��NWRUp�SRVN\WXM~�VYRMH�RVREQp�~GDMH�
GR� LQIRUPDþQpKR� V\VWpPX� QD� ]iNODGH� RVRELWQpKR� ]iNRQD� DOHER� GREURYR QH�� ]iNRQQêFK�
]iVWXSFRY�GRWNQXWêFK�RV{E�DOHER�LFK�EOt]N\FK�RV{E��3DWULD�VHP�DM�LQp�I\]LFNp�RVRE\��NWRUêP�
GRWNQXWi� RVRED� ]YHULOD� VYRMH� RVREQp� ~GDMH� D�WLH� LFK� SRVN\WXM~� GR� LQIRUPDþQpKR� V\VWpPX�����������������������
QD�]iNODGH�MHM�StVRPQpKR�V~KODVX��SUtS��DM� DOãLH�I\]LFNp�RVRE\��NWRUp�SRVN\WXM~�RVREQp�~GDMH�
R�GRWNQXWHM� RVREH� QD� VSUDF~YDQLH� EH]� MHM� V~KODVX� QD� ]iNODGH� RVRELWQpKR� ]iNRQD������������������������
�QDSU��RUJiQRP�þLQQêP�Y�WUHVWQRP�NRQDQt�SUL�SOQHQt�LFK�~ORK���
�
�����9\PHG]HQLH�QLHNWRUêFK�SRMPRY�QD�~þHO\�]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY���=iNRQ�RYH D�SUHVQHMãLH�D�MHGQR]QDþQHMãLH�Y\PHG]XMH�MHGQRWOLYp�SRMP\��V�NWRUêPL�VD�Y�]iNRQH�
QDUiED��DNR�WRPX�EROR�Y�SUHGFKiG]DM~FHM�SUiYQHM�~SUDYH��2EVDK�WêFKWR�SRMPRY�MH�Y�~SOQRP�
V~ODGH�V�LFK�Y\PHG]HQtP�Y�SUiYQ\FK�SUHGSLVRFK�LQêFK�HXUySVN\FK�NUDMtQ�D�Y�PHG]LQiURGQêFK�
GRNXPHQWRFK�SODWQêFK�SUH�REODV �RFKUDQ\�RVREQêFK�~GDMRY��
�
������2VREQp�~GDMH�
�

Ä2VREQêPL� � ~GDMPL� V~� ~GDMH� WêNDM~FH� � VD� � XUþHQHM� DOHER� XUþLWH QHM� � I\]LFNHM� RVRE\��
SULþRP�WDNRX�RVRERX�MH�RVRED��NWRU~�PRåQR�XUþL �SULDPR�DOHER�QHSULDPR��QDMPl�QD�]iNODGH�
YãHREHFQH� SRXåLWH QpKR� LGHQWLILNiWRUD� DOHER� QD� ]iNODGH� MHGQHM� þL� YLDFHUêFK� FKDUDNWHULVWtN�
DOHER� ]QDNRY�� NWRUp� WYRULD� MHM� I\]LFN~�� I\]LRORJLFN~�� SV\FKLFN~�� PHQWiOQX�HNRQRPLFN~��
NXOW~UQX�DOHER�VRFLiOQX�LGHQWLWX�³�

1LH�NDåGê�~GDM��NWRUê�VD�QD�SUYê�SRK DG�MDYt�DNR�RVREQê�~GDM��PXVt�DM�E\ �]D�RVREQê�
~GDM�SRYDåRYDQê��1DSUtNODG�VDPRWQp�URGQp�þtVOR�EH]� DOãtFK�GRSO XM~FLFK�~GDMRY�QHPRåQR�
SRYDåRYD �]D�RVREQê�~GDM�� DN�N�QHPX�QHSULUDGtPH�DVSR � MHGHQ� DOãt� WDNê�~GDM�� QD� ]iNODGH�
NWRUpKR� EXGH� RVRED� XUþLWH Qi�� QDSU�� SULH]YLVNR�� $N� E\� LãOR� R�GRVWDWRþQH� PDOê� JHRJUDILFNê�
SULHVWRU�� SRYHG]PH� REHF� GR� ���� RE\YDWH RY�� QLH� MH� Y\O~þHQp�� åH� RVRED�� NWRUHM� SDWUt� GDQp�
SULH]YLVNR�D�URGQp�þtVOR��EXGH�QD�]iNODGH�WêFKWR�GYRFK��UHVS��ãW\URFK�~GDMRY��]�URGQpKR�þtVOD�
MH�]UHMPê�DM�GiWXP�QDURGHQLD�D�SRKODYLH��XUþLWH Qi�DOHER�GRNRQFD�SUHVQH�XUþHQi��=QDPHQi�WR��
åH�DN�Y�XUþLWHM�NRQNUpWQHM�VLWXiFLL�PRåQR�V~ERU�WDNêFKWR�ãW\URFK�~GDMRY�SRYDåRYD �]D�RVREQp�
~GDMH�� Y�LQRP�SUtSDGH� E\�PRKOR� tV � OHQ� R�V~ERU� ~GDMRY�� SUHWRåH� QD� ]iNODGH� QLFK� E\� QHEROR�
PRåQp� RVREX� DQL� QHSULDPR� XUþL � �QDSU�� Y� PHVWH� V�QLHNR NR� GHVD WLVtF� RE\YDWH PL���
=�XYHGHQpKR� MH� ]UHMPp�� åH� RGSRYH � QD� RWi]NX�� þL� PRåQR� GDQê� V~ERU� ~GDMRY� SRYDåRYD ���������������
]D� RVREQp� ~GDMH�� VD� Gi� Y\VORYL � OHQ� SR� SUHVN~PDQt� YãHWNêFK� RNROQRVWt� V~YLVLDFLFK�
V�SUHGPHWQRX� YHFRX�� NH � QDMG{OHåLWHMãtPL� DWULE~WPL� V~� ]R]QDP� VSUDF~YDQêFK� RVREQêFK�
~GDMRY� D�� JHRJUDILFNê� SULHVWRU�� UHVS�� VRFLHWD�� Y�UiPFL� NWRUHM� VD� GDQi� YHF� SRVXG]XMH��



� ��

9êQLPRþQH� WHGD�S{MGH�R�MHGHQ�~GDM�� NWRUê�EXGH�SRVWDþRYD �QD� WR�� DE\�RVRED�EROD�XUþLWH Qi�
DOHER� XUþHQi�� QDSU�� SURVWUHGQtFWYRP� MHM� IRWRJUDILH�� 6SUDYLGOD� YãDN� S{MGH� R� V~ERU� YLDFHUêFK�
RVREQêFK�~GDMRY���
�
��������6SUDF~YDQLH�RVREQêFK�~GDMRY�
�

3RG�VSUDF~YDQtP�RVREQêFK�~GDMRY�WUHED�UR]XPLH �Y\NRQiYDQLH�DNêFKNR YHN�RSHUiFLt�
V�RVREQêPL�~GDMPL��1LH�MH�UR]KRGXM~FH��þL�LGH�R�SRWUHEQ~�DOHER�QHSRWUHEQ~�RSHUiFLX���G{OHåLWp�
MH�� åH� N� WDNHMWR� RSHUiFLL� GRFKiG]D�� 3ULPiUQ\P� DNWRP� VSUDF~YDQLD� MH� ]tVNDYDQLH� RVREQêFK�
~GDMRY��SUL�NWRURP�VD�RVREQp�~GDMH�GRVWiYDM~�GR�LQIRUPDþQpKR�V\VWpPX��2�SURFHVH�]tVNDYDQLD�
KRYRUtPH� DM� YWHG\�� DN� N�QHPX� ]GDQOLYR� GRFKiG]D� PLPR� LQIRUPDþQpKR� V\VWpPX������������������������
QDSU�� SRLV RYDFt� DJHQW� ]tVNDYD� RVREQp� ~GDMH� SUL� VSLVRYDQt� SUHGEHåQHM� SRLVWQHM� ]POXY\�
X�NOLHQWD��SULþRP�]tVNDQp�RVREQp�~GDMH�EXG~� DOHM�VSUDF~YDQp�DM�DXWRPDWL]RYDQêP�VS{VRERP�
SURVWUHGQtFWYRP�YêSRþWRYHM�WHFKQLN\��3DSLHURYp�PpGLXP��NWRUêP�MH�Y�WRPWR�SUtSDGH�IRUPXOiU�
]POXY\��MH�V~þDV RX�QHDXWRPDWL]RYDQHM�]ORåN\�LQIRUPDþQpKR�V\VWpPX�SRLV RYQH��1LH�MH�SUHWR�
UR]KRGXM~FH�� þL� N�VSUDF~YDQLX� GRFKiG]D� SURVWUHGQtFWYRP� LQIRUPDþQêFK� WHFKQROyJLt� DOHER�
PDQXiOQH�VSUDF~YDQtP�Y�NDUWRWpNDFK��VSLVRFK�DOHER�LQêFK�UHJLVWURFK��9�WRPWR�XVWDQRYHQt�V~�
VSUDFRYDWH VNp�RSHUiFLH�Y\PHQRYDQp�SUtNODGPR���=KURPDå RYDQtP�VD�UR]XPLH�NXPXORYDQLH�
RVREQêFK�~GDMRY�YR�YlþãRP�PQRåVWYH�QD�MHGQRP�PLHVWH��XFKRYiYDQtP�RVREQêFK�~GDMRY�LFK�
VSUDF~YDQLH� SRþDV� OHKRW\� XORåHQLD�� SUHPLHVW RYDQtP� VD� UR]XPLH� ]PHQD� PRPHQWiOQHKR�
XPLHVWQHQLD�RVREQêFK�~GDMRY�Y�UiPFL� LQIRUPDþQpKR�V\VWpPX�SUHYiG]NRYDWH D��SUtSDGQH� LFK�
SUHPLHVW RYDQLH� PHG]L� LQIRUPDþQêP� V\VWpPRP� SUHYiG]NRYDWH D� D�VSURVWUHGNRYDWH D�������������
D� SUHQRVRP� RVREQêFK� ~GDMRY� VD� VSUDYLGOD� UR]XPLH� LFK� FH]KUDQLþQê� WRN� PLPR� ~]HPLD�
6ORYHQVNHM�UHSXEOLN\�DOHER�LFK�WRN�GR�6ORYHQVNHM�UHSXEOLN\�]�FXG]LQ\���

6DPRVWDWQH� V~� Y\PHG]HQp� VSUDFRYDWH VNp� RSHUiFLH� ÄSRVN\WRYDQLH�� VSUtVWXS RYDQLH������������
D��]YHUHM RYDQLH³��SUL�NWRUêFK�SULFKiG]D�N�VSUDF~YDQLX�RVREQêFK�~GDMRY�PLPR�LQIRUPDþQpKR�
V\VWpPX�� ,GH� R�]QDþQH� FLWOLYp� RSHUiFLH� V�RVREQêPL� ~GDMPL�� QDNR NR� VD� N� RVREQêP� ~GDMRP�
GRVWiYDM~� DOãLH�RVRE\����

3RVN\WRYDQtP�RVREQêFK�~GDMRY�VD�UR]XPLH�LFK�RGRY]GiYDQLH�]�LQIRUPDþQpKR�V\VWpPX�
QD�VSUDF~YDQLH�LQpPX�SUHYiG]NRYDWH RYL��$N�VL�PHG]L�VHERX�QDY]iMRP�Y\PLH DM~�DOHER�LQDN�
PDQLSXOXM~� V� RVREQêPL� ~GDMPL� SUHYiG]NRYDWH � D�VSURVWUHGNRYDWH �� NWRUpKR� SUHYiG]NRYDWH �
SRYHULO� DOHER� ]POXYQH� ]DYLD]DO� VSUDF~YDQtP� RVREQêFK� ~GDMRY�� QHMGH� R�SRVN\WRYDQLH�
RVREQêFK� ~GDMRY� Y�]P\VOH� WRKWR� XVWDQRYHQLD�� 5RYQDNR� VD� SRVN\WRYDQtP� RVREQêFK� ~GDMRY�
QHUR]XPLH� LFK�PDQLSXOiFLD� Y�UiPFL� LQIRUPDþQpKR� V\VWpPX� YODVWQpKR� SUHYiG]NRYDWH D�� NH �
RVREQp�~GDMH�Y� RP�VL�PHG]L�VHERX�QDSU��SUHPLHVW XM~�RSUiYQHQp�RVRE\��DOHER�DN�V~�RVREQp�
~GDMH�R�GRWNQXWHM�RVREH�SRVN\WRYDQp�VDPRWQHM�GRWNQXWHM�RVREH��

6SUtVWXS RYDQtP� RVREQêFK� ~GDMRY� MH� VSUDYLGOD� LFK� YHUEiOQH� R]QiPHQLH� DOHER�
XPRåQHQLH� SUtVWXSX� N�QLP� QDSU�� QDKOLDGQXWtP� GR� StVRPQRVWt� LQHM� SUiYQLFNHM� DOHER� I\]LFNHM�
RVREH� QDSU�� MHGQRUD]RYR� DOHER� QiKRGQH�� NWRUi� PLHQL� VSUtVWXSQHQp� RVREQp� ~GDMH� Y\XåL �
YêOXþQH� SUH� RVREQ~� �GRPiFX�� SRWUHEX� EH]� ]iPHUX� DOHM� LFK� VSUDF~YD � Y�LQIRUPDþQRP�
V\VWpPH��0{åH� tV � QDSU�� R� VSUtVWXSQHQLH� RVREQêFK� ~GDMRY� ãNRORX� �XþLWH RP�� R� SURVSHFKX� D�
VSUiYDQt� åLDND� MHKR� URGLþRP��7LHWR� RVRE\� �URGLþLD�� V~� XåtYDWH PL� VSUtVWXSQHQêFK� RVREQêFK�
~GDMRY���

=YHUHM RYDQLH�Y��REODVWL�RVREQêFK�~GDMRY�MH�QDMFLWOLYHMãRX�RSHUiFLRX��NWRUi�Y�SUtSDGH�
QHRSUiYQHQpKR� SRXåLWLD� P{åH� PD � SUH� GRWNQXW~� RVREX� DOHNRVLDKOH� QiVOHGN\�� =R� VWUDQ\�
SUHYiG]NRYDWH RY�� VSURVWUHGNRYDWH RY�� DOH� DM� GRWNQXWêFK� RV{E� EROL� Y�PLQXORVWL� WHQGHQFLH�
]DPLH D �UHVS��VWRWRå RYD �SRMP\�VSUtVWXSQHQLH�D�]YHUHMQHQLH��7D[DWtYQH�Y\PHG]HQLH�SRMPX�
Ä]YHUHM RYDQLH³� Y�QRYRP� ]iNRQH� R�RFKUDQH� RVREQêFK� ~GDMRY� WHQWR� QHGRVWDWRN� HOLPLQXMH�����������������
D� ~SUDYX� LQãWLW~WX� ]YHUHMQHQLD� VSULHK DG XMH�� 3RG� VORYQêP� VSRMHQtP� ÄYHUHMQH� SUtVWXSQi�
SRþtWDþRYi�VLH ³�WUHED�UR]XPLH �DN~NR YHN�V~VWDYX�QDY]iMRP�SUHSRMHQêFK�SRþtWDþRYêFK�VLHWt��
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DN� Pi� ãLURNi� YHUHMQRV � GR� QLFK� SUtVWXS�� D� � QLHOHQ� FHORVYHWRY~� SRþtWDþRY~� VLH � Ä,QWHUQHW³��
=RYãHREHFQHQê�SRMHP�SUH�WHQWR�GUXK�HOHNWURQLFNpKR�VLH RYpKR�VSRMHQLD�ERO�SRXåLWê�]�G{YRGX�
YH PL�UêFKOHKR�UR]YRMD�LQIRUPDþQêFK�WHFKQROyJLt�D�PRåQpKR�QiVWXSX�WHFKQROyJLt�QRYêFK��
�
��������/LNYLGiFLD�RVREQêFK�~GDMRY�
�

/LNYLGiFLD�MH�MHGHQ�]R�VS{VRERY�VSUDF~YDQLD�RVREQêFK�~GDMRY��NWRUêP�VD�NRQþt�SURFHV�
LFK� VSUDFRYDQLD� Y� �LQIRUPDþQRP� V\VWpPH�� 6DPRWQê� SURFHV� OLNYLGiFLH� P{åH� PD � FKDUDNWHU�
~NRQX��NWRUê�SUHYiG]NRYDWH �Y\NRQi�Y�UiPFL�LQIRUPDþQpKR�V\VWpPX��QDSU��DN�LGH�R�OLNYLGiFLX�
RVREQêFK� ~GDMRY� VSUDF~YDQêFK� DXWRPDWL]RYDQH� SURVWUHGQtFWYRP� YêSRþWRYHM� WHFKQLN\� DOHER�
LGH� R� ~NRQ� Y\NRQiYDQê� PLPR� LQIRUPDþQpKR� V\VWpPX�� QDMPl� DN� LGH� R� I\]LFNp� ]QLþHQLH�
KPRWQêFK� QRVLþRY�� QD� NWRUêFK� VD� QDFKiG]DM~� RVREQp� ~GDMH�� QDSU�� OLNYLGiFLRX� GRNXPHQWRY����������������
Y� VNDUWDþQRP�VWURML� DOHER�Y� VSD RYQL��/LNYLGiFLRX� VD� UR]XPLH� DM� Y\PD]DQLH� DOHER�SUHNU\WLH�
RVREQêFK� ~GDMRY� Y�HOHNWURQLFNHM� SRGREH� SUi]GQ\PL� ]QDNPL� DOHER� LQêP� WH[WRP� WDN���������������������
DE\� Y�åLDGQRP� SUtSDGH� QHPRKOR� SUtV � N�QHVNRUãHM� UHNRQãWUXNFLL� �REQRYH�� SUHGPHWQêFK�
RVREQêFK�~GDMRY��=D�OLNYLGiFLX�RVREQêFK�~GDMRY�PRåQR�SRYDåRYD �DM�SUHNU\WLH��]DþLHUQHQLH��
WH[WX� QD� SDSLHURYRP� QRVLþL� WDN�� DE\� QHEROR� PRåQp� DQL� ]iPHUQêP� ]LV RYDQtP� S{YRGQpKR�
WH[WX� �QDSU�� þtWDQtP� SURWL� VYHWOX�� RGKDOL � MHKR� REVDK�� 9�åLDGQRP� SUtSDGH� ]D� OLNYLGiFLX�
QHPRåQR� SRYDåRYD � IRUPiOQH� SUHþLDUNQXWLH� RVREQpKR� ~GDMD� V� WêP�� åH� RVREQê� ~GDM� MH� DM�
QD DOHM�þLWDWH Qê��DOHER�WDNê�VS{VRE�Y\PD]DQLD�~GDMD��NH �SR�MHKR�DSOLNiFLL�PRåQR�XUþLWêP�
VS{VRERP��FKHPLFNêP��WHFKQLFNêP�D�SRG���RVREQp�~GDMH�RSlWRYQH�REQRYL ��
��
�������,QIRUPDþQê�V\VWpP�
� 3RG D� þO�� �� StVP�� F�� 6PHUQLFH� ������(&� VD� ÄLQIRUPDþQêP� V\VWpPRP³� UR]XPLH�
XERYR Qi� V~VWDYD� V� RVREQêPL� ~GDMPL� VSUDF~YDQi� SRG D� RVRELWQêFK� RUJDQL]DþQêFK�
SRGPLHQRN� D� SUtVWXSQi� QD� ]iNODGH� RVRELWQêFK� NULWpULt�� ,QIRUPDþQêP� V\VWpPRP� QD� ~þHO\�
]iNRQD�þ�����������=��]��MH�DNêNR YHN�V~ERU��V~VWDYD�DOHER�GDWDEi]D��NWRUi�REVDKXMH�RVREQp�
~GDMH��VSUDF~YDQLH�RVREQêFK�~GDMRY�VD�Y\NRQiYD�VR�]iPHURP�GRVLDKQX �XUþLWê�XVSRULDGDQê�
V~ERU��V~VWDYX�DOHER�GDWDEi]X��SULþRP�YãDN�QHPXVt�REVDKRYD �YêOXþQH�OHQ�RVREQp�~GDMH��NH ��
VSUDF~YDQLH� VD� Y\NRQiYD� SRG D� RVRELWQêFK� RUJDQL]DþQêFK� SRGPLHQRN�� 3ULWRP� QLH� MH�
UR]KRGXM~FH�� þL� MH� LQIRUPDþQê� V\VWpP� FHQWUDOL]RYDQê�� GHFHQWUDOL]RYDQê� DOHER� GLVWULEXRYDQê�
DOHER� MH� UR]GHOHQê� SRG D� IXQNþQpKR� DOHER� JHRJUDILFNpKR� K DGLVND� DOHER� �þL� MH� XVSRULDGDQê�
Y�UiPFL� MHGQRWOLYêFK� ]ORåLHN� V~ERUX� �V~VWDY\�� GDWDEi]\�� DOHER� Y�UiPFL� VDPRWQpKR� V~ERUX�
�V~VWDY\�� GDWDEi]\�� DNR� FHONX�� 9� MHGQRP� D�WRP� LVWRP� LQIRUPDþQRP� V\VWpPH� P{åX� E\ �
]iURYH � Y\XåtYDQp� QD� VSUDF~YDQLH� RVREQêFK� ~GDMRY� DXWRPDWL]RYDQp� DM� QHDXWRPDWL]RYDQp�
SURVWULHGN\�VSUDF~YDQLD��
�
��������ÒþHO�VSUDF~YDQLD�RVREQêFK�~GDMRY�
�

2VRELWQp�SRVWDYHQLH�Y�UiPFL�]iNRQD�Pi�LQãWLW~W�Ä~þHO�VSUDF~YDQLD�RVREQêFK�~GDMRY³��
-HKR� REVDK� WUHED� Y] DKRYD � N� LQIRUPDþQpPX� V\VWpPX� D� VDPRWQ~� NYDOLWX� SRQtPD � Y� GYRFK�
URYLQiFK��ÒþHO�VSUDF~YDQLD�P{åH�E\ �XVWDQRYHQê�SULDPR�]iNRQRP��DOHER�DN�WRPX�WDN�QLH�MH��
SRWRP�]D�MHKR�Y\PHG]HQLH�]RGSRYHGi�SUHYiG]NRYDWH ��9\PHG]HQLH�DOHER�XVWDQRYHQLH�~þHOX�
VSUDF~YDQLD�GHNODUXMH� ]iPHU� VSUDF~YDQLD�RVREQêFK�~GDMRY� D�RGKD XMH� þLQQRV �� NX�NWRUHM� VD�
LFK�VSUDF~YDQLH�YLDåH��ÒþHO�VSUDF~YDQLD�~]NR�V~YLVt�V�UR]VDKRP�D�REVDKRP�RVREQêFK�~GDMRY��
NWRUp� MH� SUHYiG]NRYDWH � LQIRUPDþQpKR� V\VWpPX�RSUiYQHQê� VSUDF~YD �� =OH� Y\PHG]HQê� DOHER�
]iNRQRP� XVWDQRYHQê� ~þHO� VSUDF~YDQLD� P{åH� QHVN{U� SUHYiG]NRYDWH RYL� VS{VREL � V DåHQLH�
DOHER� ~SOQp� ]QHPRåQHQLH� YêNRQX� SUHGSRNODGDQêFK� VSUDFRYDWH VNêFK� RSHUiFLt�����������������������
SUHWRåH� QD� GDQp� ~NRQ\� QHEXGH� GLVSRQRYD � SRWUHEQêP� UR]VDKRP� RVREQêFK� ~GDMRY��������������������������������
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QDSU��QD�Y\NRQiYDQLH�DQDOê]��UR]ERURY��SRURYQiYDFtFK�ãW~GLt�D�SRG���D�WR�]�G{YRGX��åH�SRþDV�
FHOpKR� VSUDF~YDQLD� RVREQêFK� ~GDMRY� PRåQR� VSUDF~YD � OHQ� WDNp� RVREQp� ~GDMH�� NWRUp� V~�
QHY\KQXWQp�QD�GRVLDKQXWLH�~þHOX�VSUDF~YDQLD��
�
��������%ORNRYDQLH�RVREQêFK�~GDMRY�
�

%ORNRYDQtP�RVREQêFK�~GDMRY�VD�UR]XPLH�XYHGHQLH�RVREQêFK�~GDMRY�GR�WDNpKR�VWDYX��
Y�NWRURP�V~�QHSUtVWXSQp�D�MH�]DEUiQHQp�DNHMNR YHN�PDQLSXOiFLL�V�QLPL��%ORNRYDQLH�RVREQêFK�
~GDMRY�MH�QRYi�IRUPD�RSDWUHQLD��NWRUi�Pi�XPRåQL �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�SUXåQH�
UHDJRYD �QD�Y]QLNQXW~�VLWXiFLX�Y�SUtSDGH�SRWUHE\�]DVWDYHQtP�þLQQRVWL��NWRUi��DN�E\�]R�VWUDQ\�
SUHYiG]NRYDWH D�DOHER�VSURVWUHGNRYDWH D� DOHM�SUHWUYiYDOD��PRKOR�E\�SUtV �N�QHQDSUDYLWH Qê�
ãNRGiP� Y� REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY� GRWNQXWêFK� RV{E�� QDSUtNODG� QHRSUiYQHQêP�
]YHUHMQHQtP� LFK� RVREQêFK� ~GDMRY�� 9ê]YD� SRYLQQpKR� QD� EH]RGNODGQp� XNRQþHQLH� UL]LNRYHM�
þLQQRVWL� GiYD� ~UDGX�PRåQRV � RNDPåLWpKR� ]iVDKX��2� Y\NRQDQt� EORNRYDQLD� RVREQêFK� ~GDMRY�
DOHER� GRþDVQRP� VNRQþHQt� XUþHQHM� þLQQRVWL�� MH� GRW\þQê� SRYLQQê� Y�VWDQRYHQHM� OHKRWH�
LQIRUPRYD �~UDG���
�
��������%LRPHWULFNp�RVREQp�~GDMH�
�

ÒSOQH� QRYêP� VDPRVWDWQêP� V~ERURP� RVREQêFK� ~GDMRY� GHILQRYDQêP� Y�]iNRQH�������������������
þ�� ���������=�� ]�� V~�ELRPHWULFNp�~GDMH�� �3RG�Y\PHG]HQLH� ÄELRPHWULFNê� ~GDM³�EROL� ]DUDGHQp�
WDNp�RVREQp�~GDMH��QD�]iNODGH�NWRUêFK�MH�GRWNQXWi�RVRED�MHGQR]QDþQH�D��QH]DPHQLWH QH�XUþHQi�
Y�UiPFL� QHNRQHþQpKR� UDGX� Y�LVWRP� V~ERUH�� V~VWDYH� DOHER� GDWDEi]H��2NUHP�RGWODþNRY�SUVWRY�
D�GODQt�� DQDOê]\� D�SURILOX� GHR[\ULERQXNOHRYHM� N\VHOLQ\� PRåQR� PHG]L� QH� ]DUDGL �� QDSU�� DM�
FKDUDNWHULVWLNX� RþQHM� G~KRYN\�� %LRPHWULFNp� RVREQp� ~GDMH� QHSDWULD� QD� ~þHO\� ]iNRQD��
þ����������=��]��PHG]L�]GUDYRWQp�~GDMH��
�
�����=iVDG\�VSUDF~YDQLD�RVREQêFK�~GDMRY�SR�QRYRP��

'R� ]iNRQD� þ�� ��������� =�� ]�� EROR� ]DSUDFRYDQêFK� YLDFHUR� QRYêFK� XVWDQRYHQt�
XSUDYXM~FLFK� ]iVDG\� VSUDF~YDQLD�RVREQêFK�~GDMRY��1D DOHM� YãDN�SODWt� ]iNODGQi� Wp]D�� SRG D�
NWRUHM�PRåQR�RVREQp�~GDMH�VSUDF~YD �EX �QD�]iNODGH�V~KODVX�GRWNQXWHM�RVRE\��MHM�]iNRQQpKR�
]iVWXSFX�DOHER�EOt]NHM�RVRE\���DOHER�EH]�MHM�V~KODVX�QD�]iNODGH�RVRELWQpKR�]iNRQD��9�WDNRP�
SUtSDGH� PXVt� RVRELWQê� ]iNRQ� XVWDQRYRYD � ]R]QDP� RVREQêFK� ~GDMRY�� ~þHO� LFK� VSUDF~YDQLD��
SRGPLHQN\� LFK� ]tVNDYDQLD� D�RNUXK� GRWNQXWêFK� RV{E�� %H]� V~KODVX� GRWNQXWHM� RVRE\� PRåQR�
VSUDF~YD � RVREQp� ~GDMH� DM� QD� ~þHO\� WYRUE\� YHGHFNêFK�� XPHOHFNêFK� DOHER� OLWHUiUQ\FK� GLHO��������������
SUH� SRWUHE\� LQIRUPRYDQLD� YHUHMQRVWL� PDVRYRNRPXQLNDþQêPL� SURVWULHGNDPL�� DNR� DM�����������������������
QD�KLVWRULFNp�D�YHGHFNp�~þHO\��DN�VSUDF~YDQLH�Y\NRQiYD�SUHYiG]NRYDWH ��NWRUpPX�WR�Y\SOêYD�
]�SUHGPHWX� MHKR� þLQQRVWL�� 9�SUtSDGH� ]YHUHM RYDQLD� RVREQêFK� ~GDMRY� MH� QHY\KQXWQp� GED �����������������
QD�RFKUDQX�RVREQRVWL�D�V~NURPLD�GRWNQXWHM�RVRE\�D�LFK�]YHUHMQHQLH�QHVPLH�E\ �Y�UR]SRUH�V�MHM�
RSUiYQHQêPL�]iXMPDPL���
�
�������3ULDP\�PDUNHWLQJ�D�GLUHNWPDUNHWLQJ�
�

1RYê� ]iNRQ� Yê]QDPQêP� VS{VRERP� ]DVLDKRO� DM� GR� REODVWL� SULDPHKR� PDUNHWLQJX� D�
GLUHNWPDUNHWLQJX�� NWRUê� VD� EH]� VSUDF~YDQLD� RVREQêFK� ~GDMRY� Y�UiPFL� VYRMLFK� REFKRGQêFK�
DNWLYtW�QH]DREtGH��SULþRP�SUtVOXãQp�XVWDQRYHQLD��]iNRQD�V~�]RV~ODGHQp�V�2GSRU~þDQtP�5DG\�
(XUyS\�þ��5���������R�RFKUDQH�RVREQêFK�~GDMRY�SRXåtYDQêFK�QD�~þHO\��SULDPHKR��PDUNHWLQJX����
�
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9\FKiG]DM~F� ]�Y\PHG]HQLD� RVREQpKR� ~GDMD� SRG D� �� �� ]iNRQD� þ�� ��������� =�� ]�� � MH�
QHSRFK\EQp��åH�V~ERU�REVDKXM~FL�PHQR��SULH]YLVNR��DGUHVX�D�SUtSDGQH�DM�WLWXO�GRWNQXWHM�RVRE\�
MH�V~ERURP�~GDMRY��NWRUp�WUHED�SRYDåRYD �]D�RVREQp�~GDMH�GRWNQXWHM�RVRE\��=iNRQ�þ����������
=�� ]�� VSUDF~YDQLH� XYHGHQHM� ÄãWYRULþN\³� RVRELWQH� QHXSUDYRYDO�� 1RYê� ]iNRQ� R�RFKUDQH�
RVREQêFK� ~GDMRY� DSOLNXMH� QD� ]tVNDYDQLH� VSRPtQDQHM� ÄãWYRULþN\³� ]YOiãWQ\� UHåLP�� DN� MH�
VSUDF~YDQi� VDPRVWDWQH� EH]� SULUDGHQLD� DOãtFK� RVREQêFK� ~GDMRY� GRWNQXWHM� RVRE\�� ,QêPL�
VORYDPL� SRYHGDQp�� ]iNRQ� QH]DND]XMH� DQL� QHVDQNFLRQXMH� YR� VYRMLFK� XVWDQRYHQLDFK� NRQDQLH�
SUHYiG]NRYDWH D�VPHUXM~FH�N�]tVNDQLX�ÄãWYRULþN\³�EH]�V~KODVX�GRWNQXWHM�RVRE\��1DSURWL�WRPX�
XVWDQRYXMH� SUHVQp� SUDYLGOi�� NWRUp� PXVt� SUHYiG]NRYDWH � VSOQL �� NH � ÄãWYRULþNX³� SUYêNUiW�
SRXåLMH� Y�SRãWRYRP� VW\NX� V�GRWNQXWRX� RVRERX��� 3UL� SUYRP� NRQWDNWH� MH� SUHYiG]NRYDWH �
SRYLQQê�SRVN\WQ~ �GRWNQXWHM�RVREH�LQIRUPiFLH�SRG D������RGV�����=iURYH �MX�PXVt�YKRGQêP�
VS{VRERP� RER]QiPL � V�SUiYRP� StVRPQH� QDPLHWD � SURWL� MHM� SRVN\WRYDQLX� LQêP�
SUHYiG]NRYDWH RP�QD�~þHO\�SULDPHKR�PDUNHWLQJX�D�Y\XåtYDQLX�Y�SRãWRYRP�VW\NX�������RGV����
]iNRQD��� 9�SUtSDGH� VSUDF~YDQLD� SUHGPHWQHM� ÄãWYRULþN\³� QD� ~þHO\� SULDPHKR� PDUNHWLQJX� VD�
YêQLPRþQH� QHXSODW XMH� V~KODV� GRWNQXWHM� RVRE\�� DOH� MHM� SUiYR� QDPLHWD � SURWL� MHM� Y\XåtYDQLX�
Y�SRãWRYRP�VW\NX�������RGV����StVP��E��]iNRQD��D�SURWL�MHM�SRVN\WRYDQLX�������RGV����StVP��F��
]iNRQD��� $N� GRWNQXWi� RVRED� SUiYR� QiPLHWN\� QHXSODWQt�� Pi� VD� ]D� WR�� åH� V�LFK� VSUDF~YDQtP�
V~KODVt�� 8VWDQRYHQLH� �� �� RGV�� �� StVP�� G�� WRWLå� XPRå XMH� SUHYiG]NRYDWH RP�� NWRUêFK�
SUHGPHWRP� þLQQRVWL� MH� SULDP\� PDUNHWLQJ�� SRVN\WRYD � ÄãWYRULþNX³� RVREQêFK� ~GDMRY� LQêP�
SUiYQLFNêP�D�I\]LFNêP�RVREiP�EH]�V~KODVX�GRWNQXWêFK�RV{E�GRYWHG\��SRNLD �GRWNQXWi�RVRED�
SURWL� WRPX�QHY]QHVLH�QiPLHWNX��3ULWRP�PXVLD�E\ �EH]SRGPLHQHþQH�VSOQHQp�GYH�SRGPLHQN\��
8YHGHQp� RVREQp� ~GDMH� P{åX� E\ � SRVN\WQXWp� OHQ� SUHYiG]NRYDWH RYL�� NWRUê� Pi� URYQDNê�
SUHGPHW� þLQQRVWL� �SULDP\� PDUNHWLQJ��� D� WHQ� LFK� P{åH� SRXåL � YêKUDGQH� QD� ~þHO\� SULDPHKR�
PDUNHWLQJX�� $N� GRWNQXWi� RVRED� XSODWQt� QiPLHWNX� SRG D� �� ��� RGV�� �� StVP�� E�� ]iNRQD���
SUHYiG]NRYDWH ��MH��SRYLQQê��EH]RGNODGQH��XNRQþL ��Y\XåtYDQLH�ÄãWYRULþN\³�Y��SRãWRYRP�VW\NX�
������RGV����]iNRQD���9�SUtSDGH��åH�GRWNQXWi�RVRED�XSODWQt�QiPLHWNX�SRG D������RGV����StVP��
F�� ]iNRQD�� SRWRP� MH� SUHYiG]NRYDWH � SRYLQQê� SRVWXSRYD � SRG D� �� ��� RGV�� �� ]iNRQD�� þR�
]QDPHQi� EH]RGNODGQH� StVRPQH� R]QiPL � NDåGpPX�� NRPX� ÄãWYRULþNX³� SRVN\WRO�� åH� GRWNQXWi�
RVRED�Y]QLHVOD�QiPLHWNX�SURWL�MHM� DOãLHPX�SRVN\WRYDQLX��7R�SUH�SUHYiG]NRYDWH D�D�NDåGpKR�
NRPX�ÄãWYRULþNX³�SRVN\WRO�]QDPHQi�EH]RGNODGQH�XNRQþL � DOãLH�MHM�SRVN\WRYDQLH���=iURYH �
SR�SULMDWt�QiPLHWN\�GRWNQXWHM�RVRE\�MH�SRYLQQê�GRWNQXW~�RVREX�QDMQHVN{U�GR����GQt�StVRPQH�
LQIRUPRYD �R�SULMDWêFK�RSDWUHQLDFK���

)LUPiP�]DREHUDM~FLP�VD�SULDP\P�PDUNHWLQJRP�YH PL�þDVWR�QHSRVWDþXM~� OHQ�RVREQp�
~GDMH� Y�UR]VDKX� ÄãWYRULþN\³�� DOH� N� WêPWR� ~GDMRP� VSUDYLGOD� SULUD XM~� DOãLH� RVREQp� ~GDMH�
GRWNQXWHM� RVRE\�� QDSU�� GiWXP� QDURGHQLD�� ]i XE\� D� SRG�� 1D� VSUDF~YDQLH� WDNpKRWR� V~ERUX�
RVREQêFK� ~GDMRY� Xå� QHSODWt� ]PLHQHQê� RVRELWQê� UHåLP�� DOH� VD� XSODW XM~� ãWDQGDUGQp� ]iVDG\�
VSUDF~YDQLD� RVREQêFK� ~GDMRY� SRG D� WRKWR� ]iNRQD�� 9�SUtSDGH�� åH� GLUHNWPDUNHWLQJRYi� ILUPD�
PLHQL�SRVN\WRYD �RVREQp�~GDMH�R�GRWNQXWHM�RVREH�LQHM�ILUPH�V�URYQDNêP�SUHGPHWRP�þLQQRVWL��
SRWRP� EH]� V~KODVX� GRWNQXWHM� RVRE\� WDN�P{åH� XþLQL � OHQ� Y�UR]VDKX� ÄãWYRULþN\³� EH]� RK DGX�����������������
QD� WR�� þL� SRSUL� WêFKWR� RVREQêFK� ~GDMRFK� VSUDF~YD� Y�LQIRUPDþQRP� V\VWpPH� DM� DOãLH� RVREQp�
~GDMH� GRWNQXWHM� RVRE\�� $N� E\� ILUPD� FKFHOD� RNUHP� ÄãWYRULþN\³� SRVN\WQ~ � LQHM�
GLUHNWPDUNHWLQJRYHM� ILUPH�DM� DOãLH�RVREQp�~GDMH�GRWNQXWHM� RVRE\��SRWRP�PXVt� UHãSHNWRYD �
XVWDQRYHQLH�����RGV����]iNRQD�D�RVREQp�~GDMH�SRVN\WQ~ �OHQ�V�StVRPQêP�V~KODVRP�GRWNQXWHM�
RVRE\�� $M� WX� SODWt�� åH� GRWNQXWi� RVRED� Pi� SUiYR� QD� ]iNODGH� EH]SODWQHM� StVRPQHM� åLDGRVWL�
QDPLHWD � YRþL� VSUDF~YDQLX� MHM� RVREQêFK� ~GDMRY� �LQêFK� DNR� ÄãWYRULþN\³�� D�åLDGD � LFK�
OLNYLGiFLX�������RGV����StVP��H��D�RGV����StVP��D��]iNRQD���7DNHMWR�åLDGRVWL�MH�SUHYiG]NRYDWH �
SRYLQQê�Y\KRYLH �Y�V~ODGH�V������RGV����StVP��E��]iNRQD�D�RVREQp�~GDMH�]OLNYLGRYD ��0HQR��
SULH]YLVNR�� DGUHVX� D�WLWXO� GRWNQXWHM� RVRE\� QHVPLH� DOHM� Y\XåtYD � Y� SRãWRYRP� VW\NX� þR�
]QDPHQi�� åH� GRWNQXW~� RVREX� Y� DOãRP� REGREt� Xå� QHPi� SUiYR� RVORYL � DGUHVQRX� SRQXNRX���������������
$N� DOH� GRWNQXWi� RVRED� EXGH� Y� DOãRP� REGREt� UHDJRYD �� QDSU�� QD� QHDGUHVQ~� SRQXNX��������������������
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MHM�ÄãWYRULþND³�VD�RSl �GRVWDQH�GR�DNWtYQHM�GDWDEi]\�WHMWR�GLUHNWPDUNHWLQJRYHM�ILUP\�D�SRVWXS�
XSODWQHQLD�QiPLHWN\��DN�VL�QHEXGH�åHOD �E\ � DOHM�RVORYRYDQi��PXVt�]RSDNRYD ����
�
�������2VRELWQp�NDWHJyULH�RVREQêFK�~GDMRY�
�
=iNRQ� UR]OLãXMH�GYH�NYDOLW\�RVREQêFK�~GDMRY��6SRPHG]L�YãHWNêFK�Y\QtPD� WLH�RVREQp�~GDMH��
NWRUp� V~� SRWRP� R]QDþRYDQp� DNR� RVREQp� ~GDMH� SDWULDFH� GR� RVRELWQêFK� NDWHJyULt� RVREQêFK�
~GDMRY��9�SUD[L�V~�þDVWR�R]QDþRYDQp�DNR�FLWOLYp�DOHER�]YOiã �FLWOLYp�RVREQp�~GDMH��2VRELWQp�
NDWHJyULH� RVREQêFK� ~GDMRY� RGKD XM~FH� UDVRYê� DOHER� HWQLFNê� S{YRG�� SROLWLFNp� Qi]RU\��
QiERåHQVN~� YLHUX� DOHER� VYHWRQi]RU�� þOHQVWYR� Y�SROLWLFNêFK� VWUDQiFK�� KQXWLDFK� DOHER�
Y�RGERURYêFK� RUJDQL]iFLiFK� D�~GDMH� WêNDM~FH� VD� ]GUDYLD�� SRKODYQpKR� åLYRWD�� �RGV~GHQLD� D�
WUHVWX� EROL� Y�� ]iNRQH� þ�� ��������� =�� ]�� GRSOQHQp� R�URGQp� þtVOR�� RVREQp� ~GDMH� WêNDM~FH� VD�
SV\FKLFNHM�SUDFRYQHM�VS{VRELORVWL�D�ELRPHWULFNp�~GDMH���

ýO�� �� 6PHUQLFH� ������(&� ]DUD XMH� PHG]L� RVRELWQp� NDWHJyULH� RVREQêFK� ~GDMRY� DM�
YãHREHFQH� SRXåLWH Qê� LGHQWLILNiWRU�� URGQp� þtVOR�� NWRUê� GRWHUD]� Y� QDãRP� SUiYQRP� SRULDGNX�
WDNWR�Y\PHG]HQê�QHERO��2EVDK�RGVHNX���FLW��þOiQNX�VPHUQLFH�XSUHV XMH��åH�ãWiW\�PDM~�SUiYR�
VWDQRYL �SRGPLHQN\��]D�DNêFK�MH�PRåQp�YãHREHFQH�SRXåLWH Qp�LGHQWLILNiWRU\�VSUDF~YD ��

1D� URGQp� þtVOR� VD� SUL� MHKR� VSUDF~YDQt� D�SRXåtYDQt� NODG~� SUtVQHMãLH� NULWpULi�� NH � VD�
YãHREHFQH�SRXåLWH Qê�LGHQWLILNiWRU�]DND]XMH�JHQHUiOQH�]YHUHM RYD �D�VSUDF~YD �KR�PRåQR�OHQ�
YWHG\�� DN� MH� WR� QHY\KQXWQp� QD� GRVLDKQXWLH� GDQpKR� ~þHOX� VSUDF~YDQLD�� DOãRX� SRGPLHQNRX��
YH PL�G{OHåLWRX��]�SRK DGX�RFKUDQ\�SUiY�GRWNQXWêFK�RV{E� MH�� åH� VD�]DND]XMH� VSUDF~YDQLH�DM�
LQêFK�LGHQWLILNiWRURY��NWRUp�E\�Y�VHEH�VNUêYDOL�DNpNR YHN�FKDUDNWHULVWLN\�RV{E�� �QDSU��åH�LGH�
R�5yPD��þHUQRFKD��SUtVOXãQtND�KQXWLD�DOHER�VWUDQ\��YHN�GRWNQXWHM�RVRE\�D�SRG��3RG�SRMPRP�
Ä$N�MH�WR�QHY\KQXWQp�QD�GRVLDKQXWLH�~þHOX�VSUDF~YDQLD³�WUHED�UR]XPLH �]iNODGQ~�SRGPLHQNX�
XVWDQRYHQ~� Y� �� �� RGV�� �� ]iNRQD�� NH � URGQp� þtVOR�PRåQR� VSUDF~YD � OHQ� YWHG\�� DN� EH]� MHKR�
SRXåLWLD�E\�PRKOR�SUtV �N�SRUXãHQLX�SUiY�D�VORE{G�GRWNQXWêFK�RV{E�DOHER�N�YiåQ\P�FK\EiP�
SUL�VSUDF~YDQt��DOHER�E\�EROR�]QHPRåQHQp�VDPRWQp�VSUDF~YDQLH��

ÒSOQH� QRYêP�SRMPRP�Y�]iNRQH� R�RFKUDQH� RVREQêFK� ~GDMRY� MH� ÄSV\FKLFNi� SUDFRYQi�
VS{VRELORV ³��=D�RVREQp�~GDMH�FKDUDNWHUL]XM~FH�SV\FKLFN~�SUDFRYQ~�VS{VRELORV �VD�SRYDåXM~�
YãHWN\�]LVWHQLD�D�FKDUDNWHULVWLN\�RGKD XM~FH�UR]XPRYp�VFKRSQRVWL�D�]UXþQRVWL��SURILO�RVREQRVWL�
D� � SURILO� WYRULYRVWL�� VSUiYDQLH�� QiY\N\�� ]Y\N\� D� ]OR]Y\N\� I\]LFNHM� RVRE\� D� WR� QDMPl�
SURVWUHGQtFWYRP� RVREQRVWQêFK� WHVWRY�� 3V\FKLFNi� SUDFRYQi� VS{VRELORV � FKDUDNWHUL]XMH�
GLVSR]tFLH��PRåQRVWL��MHGLQFD�]DVWiYD �XUþLW~�SUDFRYQ~�SR]tFLX��=iNODGQRX�SRGPLHQNRX�MH��åH�
VSUDF~YDQLH� RVREQêFK� ~GDMRY� FKDUDNWHUL]XM~FLFK� SV\FKLFN~� SUDFRYQ~� VS{VRELORV � P{åH�
Y\NRQiYD �OHQ�SV\FKROyJ�DOHER�WHQ��NRPX�WR�XPRå XMH�RVRELWQê�]iNRQ��QDSU��XþLWHOLD�ãN{O���

9R�YãHREHFQRVWL� SODWt�� åH� DN� VD� Y�GDQRP� V~ERUH� VSUDF~YD� þR� OHQ� MHGHQ� RVREQê� ~GDM��
NWRUê� SDWUt� PHG]L� RVRELWQp� NDWHJyULH�� SRWRP� QD� FHOê� V~ERU� WUHED� QD]HUD � DNR� QD� V~ERU�
REVDKXM~FL�RVRELWQp�NDWHJyULH�RVREQêFK�~GDMRY���
�
�������,GHQWLILNiFLD�I\]LFNHM�RVRE\�SUL�MHM�MHGQRUD]RYRP�YVWXSH�GR�SULHVWRURY�SUHYiG]NRYDWH D�
�

3RYLQQRV �SRVN\WQ~ �RVREQp�~GDMH�GR�LQIRUPDþQpKR�V\VWpPX�SUHYiG]NRYDWH D�Y]QLNi�
GRWNQXWHM� RVREH� LED� QD� ]iNODGH� ]iNRQD�� LQDN� SODWt� ]iVDGD� GREURYR QRVWL�� =�� SRK DGX�
SUHYiG]NRYDWH D� �VSURVWUHGNRYDWH D�� MH� VSOQHQLH� XVWDQRYHQêFK� SRGPLHQRN� Y� �� ��� ]iNRQD�
YH PL�Yê]QDPQp�Y�V~YLVORVWL�V�LFK� DOãtP�]iNRQQêP�VSUDF~YDQtP���

'R�QiãKR�SUiYQHKR�SRULDGNX�VD�XVWDQRYHQtP������RGV����]iNRQD�SUYêNUiW�]DNRWYXMH�
UR]VDK� RVREQêFK� ~GDMRY� I\]LFNêFK� RV{E�� NWRUp� MH� � SUHYiG]NRYDWH � RSUiYQHQê� Y\åDGRYD ���������������
QD�~þHO\�LFK�LGHQWLILNiFLH�SUL�LFK�MHGQRUD]RYRP�YVWXSH�GR�MHKR�SULHVWRURY��QDSU��QD�YUiWQLFL���
6~� WR� LQIRUPDþQp� V\VWpP\�� Y� NWRUêFK� VD� RVREQp� ~GDMH� VSUDF~YDM~� QDMþDVWHMãLH�
QHDXWRPDWL]RYDQêP� VS{VRERP� �HYLGHQþQp� NQLK\� QiYãWHY� D� SRG���� QHY\QtPDM~F� YãDN� WLH����������



� ��

Y�NWRUêFK�VD�VSUDF~YDM~�SRPRFRX�YêSRþWRYHM�WHFKQLN\��3UHYiG]NRYDWH ��NWRUê�]tVNDYD�RVREQp�
~GDMH�QD�WDNêWR�~þHO��MH�RSUiYQHQê�RG�I\]LFNHM�RVRE\�SRåDGRYD �PHQR��SULH]YLVNR��WLWXO�D�þtVOR�
REþLDQVNHKR� SUHXND]X� DOHER� þtVOR� VOXåREQpKR� SUHXND]X� DOHER� þtVOR� FHVWRYQpKR� GRNODGX��
ãWiWQX� SUtVOXãQRV � D�� SUHXNi]DQLH� SUDYGLYRVWL� SRVN\WQXWêFK� RVREQêFK� ~GDMRY� SUHGNODGDQêP�
GRNODGRP��

�=D�SRUXãHQLH�����RGV����]iNRQD�E\�VD�SRYDåRYDOR�DM��Y\åDGRYDQLH�GRNODGX�DNR�FHONX�
ÄYUiWQLNRP³��NWRUê�E\�VL�KR�SRQHFKDO�SR�XUþLW~�GREX�QDSU��DNR�]iORK��SUHWRåH�]iNRQ�XPRå XMH�
SUHYiG]NRYDWH RYL� ÄSRåDGRYD ³� OHQ� WD[DWtYQH�Y\PHG]HQê� UR]VDK�RVREQêFK�~GDMRY��NWRUp� V~�
SRYDåRYDQp� ]D� QHY\KQXWQp� QD� GRVLDKQXWLH� ~þHOX� VSUDF~YDQLD�� D�QLH� VSUtVWXSQHQLH� YãHWNêFK�
~GDMRY�� NWRUp� GRNODG� REVDKXMH��2VRED� MH� SRYLQQi� OHQ� ÄSUHXNi]D ³� SUDYGLYRV � SRVN\WQXWêFK�
RVREQêFK�~GDMRY�SUHGNODGDQêP�GRNODGRP���
�
�������0RQLWRURYDQLH�YHUHMQH�SUtVWXSQêFK�SULHVWRURY�
�

2FKUDQD� YVWXSQêFK� SULHVWRURY� GR� SUHYiG]N\� SUHYiG]NRYDWH D� � ~]NR� V~YLVt�������������������������������
V�PRQLWRURYDQtP�SULHVWRURY�SUtVWXSQêFK�YHUHMQRVWL�SURVWUHGQtFWYRP�DXGLR]i]QDPX��DOH�QDMPl�
YLGHR]i]QDPX���ÒþHORP�PRQLWRURYDQLD�SRG D������RGV����]iNRQD�P{åH�E\ �YêOXþQH�RFKUDQD�
YHUHMQpKR�SRULDGNX�D�EH]SHþQRVWL��RGKD RYDQLH�NULPLQDOLW\�DOHER�QDUXãHQLH�EH]SHþQRVWL�ãWiWX�
SRG�SRGPLHQNRX��åH�SULHVWRU�MH�]UHWH QH�R]QDþHQê�DNR�PRQLWRURYDQê��$N�Y\KRWRYHQê�]i]QDP�
QLH� MH� Y\XåLWê� Y�SULHEHKX� VLHGPLFK� GQt� QD� GDQp� ~þHO\�� WHQ� NWR� KR� Y\KRWRYLO� MH� SRYLQQê� KR�
Y�WHMWR� OHKRWH�]OLNYLGRYD ��DN�RVRELWQê�]iNRQ�QHXVWDQRYXMH� LQ~� OHKRWX� ������RGV����]iNRQD���
VS{VRERP� XVWDQRYHQêP� Y� �� �� RGV�� �� StVP�� H�� ]iNRQD�� 8YHGHQp� VD� WêND� PRQLWRURYDQLD�
DNpKRNR YHN� YHUHMQRVWL� SUtVWXSQpKR� SULHVWRUX�� ÒSUDYD� Y\FKiG]D� ]�QiYUKX� RGSRU~þDQLD��������������������
5(�þOHQVNêP�ãWiWRP�D�SRXåLWt�PRQLWRURYDFtFK�NDPLHU�D�GR�QiãKR�SUiYQHKR�SRULDGNX�VD� WiWR�
SUREOHPDWLND�RFKUDQ\�RVREQêFK�~GDMRY��V~NURPLD��GRVWiYD�SR�SUYêNUiW��
�
�������'LVNUpWQRV �SUL�]tVNDYDQt��VSUDF~YDQt��RVREQêFK�~GDMRY�QD�YHUHMQRVWL�
�

DOãtP� QRYêP� XVWDQRYHQtP� MH� DM� �� ��� RGV�� �� ]iNRQD�� NWRUê� XSUDYXMH� RFKUDQX� D�
EH]SHþQRV � RVREQêFK� ~GDMRY� SUL� LFK� ]tVNDYDQt�� SUtSDGQH� SRVN\WRYDQt� DOHER� VSUtVWXS RYDQt����������������
Y� SULHVWRURFK� SUtVWXSQêFK� YHUHMQRVWL�� =DFKRYDQLH� GLVNUpWQRVWL� VD� Y] DKXMH� QD� YãHWN\�
RSUiYQHQp� RVRE\� SUHYiG]NRYDWH D� D� VSURVWUHGNRYDWH D�� NWRUp� VSUDF~YDM~� RVREQp� ~GDMH�������������������������������
QD� YHUHMQRVWL�� -H� QHSUtSXVWQp� Y\EDYRYD � DJHQGX� V~YLVLDFX� V�REVDKRP� RVREQêFK� ~GDMRY�����������������
QD�FKRGEiFK�EiQN��SRLV RYQt��~UDGRY��DOH�DQL�Y�þDNiUQL�]GUDYRWQtFNHKR�]DULDGHQLD�VS{VRERP��
SUL� NWRURP� V~� VSUtVWXSQHQp� RVREQp� ~GDMH� GRWNQXWHM� RVRE\� DM� LQêP� I\]LFNêP� RVREiP����������������������
$N� QHPRåQR� SUtWRPQRV � LQêFK� I\]LFNêFK� RV{E� ~SOQH� Y\O~þL �� WUHED� QHY\KQXWQH� ]DEH]SHþL �
GRGUåLDYDQLH�GLVNUpWQHKR�RGVWXSX�RVWDWQêFK�RV{E�RG�PLHVWD��Y�NWRURP�SULFKiG]D�NX�Y]iMRPQHM�
NRPXQLNiFLL� ÄGRWNQXWHM³� D�ÄRSUiYQHQHM³� RVRE\�� 3UL� VSUDF~YDQt� RVREQêFK� ~GDMRY�
SURVWUHGQtFWYRP� YêSRþWRYHM� WHFKQLN\� SUL� SULHþLQNRFK� Y�SRLV RYQLDFK�� EDQNiFK�� QD� SRãWiFK��
åHOH]QLþQêFK�VWDQLFLDFK�D�SRG���MH�QHY\KQXWQp�]R�VWUDQ\�SUHYiG]NRYDWH D�D�VSURVWUHGNRYDWH D�
]DEH]SHþL �� DE\�REUD]RYN\�PRQLWRURY�QHVSUtVWXS RYDOL� RVREQp�~GDMH�GRWNQXWêFK�RV{E� LQêP�
I\]LFNêP�RVREiP��
�
��������.RStURYDQLH�~UDGQêFK�GRNODGRY�REVDKXM~FLFK�RVREQp�~GDMH�
������ �

1DSRNRQ�� QRYêP� XVWDQRYHQtP� MH� DM� XVWDQRYHQLH� �� ��� RGV�� �� ]iNRQD�� NWRUêP� VD�
XSUDYXMH� ]tVNDYDQLH� RVREQêFK� ~GDMRY� QDFKiG]DM~FLFK� VD� QD� ~UDGQêFK� GRNODGRFK��
NRStURYDQtP��VNHQRYDQtP�UHVS��LFK�LQêP�]D]QDPHQiYDQtP�QD�QRVLþ�LQIRUPiFLt��SULþRP�QLH�MH�
UR]KRGXM~FH��þL�NySLX�GRNODGX�XUREt�SUHYiG]NRYDWH �DOHER�VL� MHKR�NySLX�RG�GRWNQXWHM�RVRE\�
Y\åLDGD��ÒUDGQêPL�GRNODGPL�V~�QDMPl�REþLDQVN\�SUHXND]��FHVWRYQê�SDV��YRGLþVNê�SUHXND]��



� ��

URGQê� OLVW�� VREiãQ\� OLVW�� SUHXND]� SRLVWHQFD�� SUHXND]� = 3� DOHER� = 3�6� REþDQD�� GRNODG�����������������������
R� GRVLDKQXWRP� Y]GHODQt�� UR]KRGQXWLH� R� SUL]QDQt� LQYDOLGQpKR�� þLDVWRþQH� LQYDOLGQpKR� DOHER�
VWDUREQpKR� G{FKRGNX�� DOH� DM� DOãLH�� NWRUêPL� VD� SUHXND]XM~� G{OHåLWp� VNXWRþQRVWL�� SULþRP� VD�
~UDGQêP�GRNODGRP�QD� ~þHO\� WRKWR� ]iNRQD� UR]XPLH� DM� MHKR� QHRYHUHQi� IRWRNySLD� DOHER� LQDN�
Y\KRWRYHQê�QHDXWRUL]RYDQê�]i]QDP�GRNODGX��9�SUtSDGH��åH�GRWNQXWi�RVRED�V~KODVt��
V� Y\KRWRYHQtP� NySLH� GRNODGX�� SUHYiG]NRYDWH � �VSURVWUHGNRYDWH �� MH� SRYLQQê� UHãSHNWRYD �
XVWDQRYHQLH� �� �� RGV�� �� D��� ]iNRQD� D�RSUiYQHQê� MH� NRStURYD � OHQ� WLH� RVREQp� ~GDMH�� NWRUp� V~�
QHY\KQXWQp� QD� GRVLDKQXWLH� ~þHOX� VSUDF~YDQLD�� QDSU�� YORåHQtP� GRNODGX� GR� SULSUDYHQpKR�
SX]GUD��NWRUp�SUHNU\MH�RVWDWQp�QHSRWUHEQp�RVREQp�~GDMH��1DSU��NRStURYDQtP�URGQpKR�OLVWX�E\�
VD� GRVWDOL� GR� LQIRUPDþQpKR� V\VWpPX� DM� RVREQp� ~GDMH� R�URGLþRFK� GRWNQXWHM� RVRE\�� NWRUp�
VSUDYLGOD� VYRMtP� UR]VDKRP� D� REVDKRP� LG~� QDG� UiPHF� GDQpKR� ~þHOX� VSUDF~YDQLD�� 6~KODV� VL�
SUHYiG]NRYDWH � DQL� VSURVWUHGNRYDWH � QHVPLH� Y\QXFRYD �� %H]� StVRPQpKR� V~KODVX� GRWNQXWHM�
RVRE\�PRåQR� NySLX� ~UDGQpKR� GRNODGX�� QD� NWRURP� VD� QDFKiG]DM~� RVREQp� ~GDMH�� Y\åDGRYD �
DOHER�Y\KRWRYL �OHQ�YWHG\��DN�WR�RVRELWQê�]iNRQ�YêVORYQH�XVWDQRYXMH��
�
�
�����%H]SHþQRV �VSUDF~YDQLD�RVREQêFK�~GDMRY��

1DMSRGVWDWQHMãLH� ]PHQ\� VD� GRWNOL� REODVWL� EH]SHþQRVWL� VSUDF~YDQLD� RVREQêFK� ~GDMRY��
NWRUHM�SR]tFLD�EROD�FHONRYR�SRVLOQHQi��3UHYiG]NRYDWH �D�VSURVWUHGNRYDWH �V~�SRYLQQt�Y\WYRUL �
WDNp� SRGPLHQN\� IXQJRYDQLD� QLPL� SUHYiG]NRYDQpKR� LQIRUPDþQpKR� V\VWpPX�� NWRUp� ]DUXþLD�
RFKUDQX� RVREQêFK� ~GDMRY� SUHG� LFK� RGFXG]HQtP�� VWUDWRX�� SRãNRGHQtP�� QHRSUiYQHQêP�
SUtVWXSRP��]PHQRX�D�UR]ãLURYDQtP��3UHYiG]NRYDWH �D�VSURVWUHGNRYDWH �PXVLD�VSOQL �V~þDVQH�
YãHWN\�XYHGHQp�EH]SHþQRVWQp�RSDWUHQLD��%H]SHþQRVWQp�RSDWUHQLD�WUHED�SULMD �QLHOHQ�Y��UR]VDKX�
WHFKQLFNêFK� D�RUJDQL]DþQêFK�� DOH� DM� SHUVRQiOQ\FK� RSDWUHQt� QD� ]DEH]SHþHQLH� RFKUDQ\�
VSUDF~YDQêFK�RVREQêFK�~GDMRY��

%H]SHþQRV � VSUDF~YDQLD� RVREQêFK� ~GDMRY� MH� ]iNRQRP� þ�� ��������� =�� ]�� ULHãHQi�
Y�ãW\URFK� VWXS RFK�� 3UYêP� VWXS RP�� NWRUê� MH� SRYLQQê� SUH� YãHWNêFK� SUHYiG]NRYDWH RY� D�
VSURVWUHGNRYDWH RY� MH� SRXþHQLH� SUiYQLFNêFK� D�I\]LFNêFK� RV{E�� NWRUp�PDM~� DOHER�P{åX�PD �
SUtVWXS� N�LQIRUPDþQpPX� V\VWpPX� SUHYiG]NRYDWH D� DOHER� VSURVWUHGNRYDWH D� R�SUiYDFK� D��
SRYLQQRVWLDFK� XVWDQRYHQêFK� WêPWR� ]iNRQRP� D�R�]RGSRYHGQRVWL� ]D� LFK� SRUXãHQLH�
Y�QDGYl]QRVWL�QD�XVWDQRYHQLH������]iNRQD�R�SRYLQQRVWL�]DFKRYiYD �POþDQOLYRV �R�RVREQêFK�
~GDMRFK�������]iNRQD���'UXKêP�VWXS RP�MH�YêNRQ�GRK DGX�SUHYiG]NRYDWH D�QDG�VSUDF~YDQtP�
RVREQêFK� ~GDMRY� SR� FHO~� GREX� LFK� VSUDF~YDQLD�� NWRUê� MH� SRYLQQê� SUH� YãHWNêFK�
SUHYiG]NRYDWH RY��$N� SUHYiG]NRYDWH � ]DPHVWQiYD� YLDF� DNR� Sl � RV{E� MH� SRYLQQê� YêNRQRP�
GRK DGX� StVRPQH� SRYHUL � DVSR � MHGQX� � ]RGSRYHGQ~� RVREX� D�]DEH]SHþL � MHM� RGERUQp�
Y\ãNROHQLH�� 7UHWtP� VWXS RP� MH� SRYLQQRV � UHJLVWUiFLH� LQIRUPDþQpKR� V\VWpPX� QD� ~UDGH�� UHVS��
SRYLQQRV � YHGHQLD� HYLGHQFLH� R�LQIRUPDþQRP� V\VWpPH� SUHYiG]NRYDWH RP� D�LFK� YHUHMQi�
SUtVWXSQRV ��âWYUWêP�VWXS RP� MH�SRYLQQRV �SULMD �SULPHUDQp�EH]SHþQRVWQp�RSDWUHQLD� D�DN� WR�
]iNRQ�Y\åDGXMH��]DEH]SHþL �LFK�SULMDWLH�YR�IRUPH�EH]SHþQRVWQpKR�SURMHNWX���
�
��������%H]SHþQRVWQê�SURMHNW�
�

1RYRX� SRYLQQRV RX� SUH� SUHYiG]NRYDWH RY� D� �VSURVWUHGNRYDWH RY� LQIRUPDþQêFK�
V\VWpPRY�� Y�NWRUêFK� VSUDF~YDM~� RVREQp� ~GDMH�� MH� Y\SUDF~YDQLH� EH]SHþQRVWQêFK� SURMHNWRY���������������
=� K DGLVND� DXWRPDWL]RYDQpKR� VSUDF~YDQLD� RVREQêFK� ~GDMRY� MH� ]YêãHQp� UL]LNR� VSUDF~YDQLD����������������
Y�LQIRUPDþQêFK�V\VWpPRFK��NWRUp�V~�SUHSRMHQp�QD�YHUHMQH�SUtVWXSQ~�SRþtWDþRY~�VLH �DOHER�V~�
SUHYiG]NRYDQp�Y��SRþtWDþRYHM� VLHWL��NWRUi� MH�SUHSRMHQi�QD�YHUHMQH�SUtVWXSQ~�SRþtWDþRY~�VLH ��
5RYQDNR� VD� SRYLQQRV � Y\SUDF~YDQLD� EH]SHþQRVWQêFK� SURMHNWRY� Y] DKXMH� QD� V\VWpP\��
Y�NWRUêFK�V~�VSUDF~YDQp�RVRELWQp�NDWHJyULH�RVREQêFK�~GDMRY���



� ��

�
)RUPD��NWRUi� VD�åLDGD�Y� � V~YLVORVWL� VR�]YêãHQêP�G{UD]RP�QD�VSUDF~YDQLH�QLHNWRUêFK�

RVREQêFK� ~GDMRY�� Pi� Y� SUYRP� UDGH� RVORYL � SULYiWQ\� VHNWRU�� ýR� VD� WêND� YHUHMQHM� VSUiY\��
~VWUHGQp� RUJiQ\� ãWiWQHM� VSUiY\� V~� SRYLQQp� RG� ��� MDQXiUD� ����� Y\SUDF~YD � D� XVNXWRþ RYD �
SURMHNW\� þDVWt� ãWiWQHKR� LQIRUPDþQpKR� V\VWpPX� D� PLHVWQH� RUJiQ\� ãWiWQHM� VSUiY\� D� REFH�
]RGSRYHGDM~� ]D�XVNXWRþ RYDQLH�NRQFHSFLH� ãWiWQHKR� LQIRUPDþQpKR� V\VWpPX�Y� UR]VDKX� VYRMHM�
S{VREQRVWL� �]iNRQ� þ�� ��������� =�� ]�� R� ãWiWQRP� LQIRUPDþQRP� V\VWpPH��� 8WYiUDQLH� þDVWt�
ãWiWQHKR� LQIRUPDþQpKR� V\VWpPX�D� MHGQRWOLYp� ]PHQ\�þDVWt� ãWiWQHKR� LQIRUPDþQpKR� V\VWpPX� VD�
XVNXWRþ XM~�SRG D�VFKYiOHQêFK�SURMHNWRY��2FKUDQX�RVREQêFK�~GDMRY�Y�ãWiWQRP�LQIRUPDþQRP�
V\VWpPH�XSUDYXMH�RVRELWQê�]iNRQ��NWRUêP� MH�]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY��1D�]iNODGH�
Y\KOiãN\�âWDWLVWLFNpKR�~UDGX�65�þ�����������=��]���NWRURX�VD�XVWDQRYXM~�QiOHåLWRVWL�SURMHNWX�
þDVWL� ãWiWQHKR� LQIRUPDþQpKR� V\VWpPX�D�SRVWXS�SUL� MHKR�Y\SUDF~YDQt� D� VFKYD RYDQt� VD�Y�����
XVWDQRYXM~� QiOHåLWRVWL� SURMHNWX�� PHG]L� NWRUp� SDWUt� Y\SUDFRYDQLH� DQDOê]\� PRåQêFK� UL]tN�
LQIRUPDþQpKR� V\VWpPX� D� ULHãHQLH� FHONRYHM� EH]SHþQRVWL� D� RFKUDQ\� LQIRUPDþQpKR� V\VWpPX��
%H]SHþQRVWQê� SURMHNW� WUHED� FKiSD � DNR� YêVOHGQê� SURGXNW� DQDO\WLFNHM� þDVWL� ULHãHQLD�
EH]SHþQRVWL�LQIRUPDþQpKR�V\VWpPX��6XPDUL]XMH�YêVOHGN\�DQDOê]�D�SUHGNODGi�VS{VRE\�ULHãHQLD�
SUH� YãHWN\� ~URYQH� ]DEH]SHþHQLD� V�SRSLVRP� SUDNWLFNêFK� EH]SHþQRVWQêFK� RSDWUHQt�� 2EVDKRP�
EH]SHþQRVWQpKR� SURMHNWX� V~� QDMPl� EH]SHþQRVWQê� ]iPHU�� DQDOê]D� EH]SHþQRVWL� LQIRUPDþQpKR�
V\VWpPX�D�EH]SHþQRVWQp�VPHUQLFH���
�
����������%H]SHþQRVWQê�]iPHU�
�

%H]SHþQRVWQê� ]iPHU� ãSHFLILNXMH� SRåLDGDYN\� QD� EH]SHþQRV � LQIRUPDþQpKR� V\VWpPX��
NWRUp� SRåDGXMH� ]DGiYDWH � RG� ULHãLWH D� EH]SHþQRVWQpKR� SURMHNWX� �3R]Q��� 3UHYiG]NRYDWH �
D�VSURVWUHGNRYDWH �QLH�V~�SRYLQQt�VDPL�Y\SUDFRYD �EH]SHþQRVWQê�SURMHNW��DOH� OHQ�]DEH]SHþL �
MHKR� Y\SUDFRYDQLH�� 7R� YãDN� QHY\OXþXMH�� åH� SUHYiG]NRYDWH �� UHVS�� VSURVWUHGNRYDWH � QDYUKQH�
SRåLDGDYN\� EH]SHþQRVWL� D�DM� ViP�SURMHNW� Y\SUDFXMH���� %H]SHþQRVWQê� ]iPHU� RSLVXMH� V~þDVWQê�
VWDY� LQIRUPDþQpKR� V\VWpPX�� ãSHFLILNXMH� MHKR� QHGRVWDWN\� D�SRXND]XMH� SUHGRYãHWNêP� QD� WLH�
REODVWL�� NWRUp� MH� SRWUHEQp� DN~WQH� ULHãL �� 1DþUWiYD� PLQLPiOQH� SRåDGRYDQp� EH]SHþQRVWQp�
RSDWUHQLD�� ãSHFLILNXMH� WHFKQLFNp� D�WHFKQRORJLFNp� �DOH� LFK� QHNRQNUHWL]XMH��� RUJDQL]DþQp�
D�SHUVRQiOQH� SRåLDGDYN\� QD� EH]SHþQê� FKRG� V\VWpPX�� RSLVXMH� XPLHVWQHQLH� LQIRUPDþQpKR�
V\VWpPX� Y�SURVWUHGt� V�XSR]RUQHQtP� QD�PRåQp� UXãLYp� HOHPHQW\� Y�MHKR� RNROt� �QDSU�� Y�MHGQHM�
EXGRYH�VtGOL�YLDF�ILULHP���RSLVXMH�VWXSH �FLWOLYRVWL�RVREQêFK�~GDMRY��NWRUp�V~�Y�LQIRUPDþQRP�
V\VWpPH� VSUDF~YDQp�� QDYUKXMH� ~URYQH� SUtVWXSRY� EXG~FLFK� RSUiYQHQêFK� RV{E� N�RVREQêP�
~GDMRP�D�þDVRYê�SOiQ�UHDOL]iFLH�EH]SHþQRVWQpKR�SURMHNWX��%H]SHþQRVWQê�]iPHU�WHGD�REVDKXMH�
YãHWN\�VNXWRþQRVWL��NWRUp�V~�]DGiYDWH RYL�]QiPH�Y�þDVH�MHKR�Y\SUDF~YDQLD�D�NWRUp�RYSO\Y XM~�
MHKR�EH]SHþQRV ��
�
���������$QDOê]D�EH]SHþQRVWL�LQIRUPDþQpKR�V\VWpPX�
�

$QDOê]D� EH]SHþQRVWL� LQIRUPDþQpKR� V\VWpPX� MH� SRGUREQê� UR]ERU� VWDYX� EH]SHþQRVWL�
]�K DGLVND� PRåQpKR� ~WRNX� QD� G{YHUQRV � �]DEH]SHþHQLH� RFKUDQ\� SUHG� QHRSUiYQHQêP�
SUtVWXSRP� ]R� VWUDQ\� QHSRYRODQêFK� RV{E� �� KDFNHURY�� YODPDþRY� �� SRþtWDþRYêFK� YtUXVRY��
DNHMNR YHN� IRUPH� ÄRGSRþ~YDQLD³� D�SRG���� LQWHJULWX� �RFKUDQD� RVREQêFK� ~GDMRY� SURWL� LFK�
SRãNRGHQLX�� ]PHQH�� Y\PD]DQLX�� ]QLþHQLX�� D�� GRVWXSQRV � �]DEH]SHþHQLH� SURWL� YêSDGNRP�
QDSiMDQLD�� SUtURGQêP� NDWDVWURIiP� D�LQêP� KDYDULMQêP� VWDYRP� V\VWpPX�� RVREQêFK� ~GDMRY���������������
SUL� LFK� VSUDF~YDQt�� 1DMG{OHåLWHMãRX� þDV RX� DQDOê]\� EH]SHþQRVWL� LQIRUPDþQpKR� V\VWpPX� MH�
DQDOê]D� UL]tN�� NWRUHM� YêVOHGNRP� V~� SURWLRSDWUHQLD� �SRVWXS\�� QD� ]YOiGQXWLH� UL]tN�� 2EVDKXMH�
QiYUK\� D�RGSRU~þDQLD�� SURJUDPRYp�D�� WHFKQLFNp�SURVWULHGN\��YUiWDQH�RUJDQL]DþQêFK�RSDWUHQt�
DNR�LGHQWLILNRYDQp�QHEH]SHþLH�PLQLPDOL]RYD ��
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%H]SHþQRVWQp� VPHUQLFH� WUHED� FKiSD � DNR� ]iNODGQê� GRNXPHQW� �PDQXiO�� SUH� YãHWNêFK�
XåtYDWH RY� LQIRUPDþQpKR� V\VWpPX�� 2EVDKXMH� V~KUQ� ]iNODGQêFK� SUDYLGLHO�� NWRUp� WUHED�
UHãSHNWRYD � SUH� ]DFKRYDQLH� EH]SHþQpKR� FKRGX� LQIRUPDþQpKR� V\VWpPX� Y�SUD[L�� 2EVDKXM~�
]RGSRYHGQRV � MHGQRWOLYêFK� ]DPHVWQDQFRY� D�LFK� RSUiYQHQLD� SUtVWXSX� GR� MHGQRWOLYêFK� þDVWt�
LQIRUPDþQpKR� V\VWpPX� SRG D� LFK� QiSOQH� SUiFH�� VS{VRE� LFK� LGHQWLILNiFLH� D�DXWHQWL]iFLH��
NRQNUHWL]XM~� SULQFtS\� PDQLSXOiFLH� V�� StVRPQRV DPL� D� �RVWDWQêPL� ]i]QDPDPL� Y�UiPFL�
XåtYDWH VNHM� VNXSLQ\�� &KDUDNWHUL]XM~� DQWLYtURYp� RSDWUHQLD�� REVOXKX� ]iORKRYDFtFK� ]DULDGHQt��
NRStURYDQLH� GRNXPHQWRY� D�SRG�� 9\PHG]XM~� UR]VDK� RSUiYQHQt� D� SRYLQQRVWt� ]RGSRYHGQHM�
RVRE\� Y\NRQiYDM~FHM� GRK DG� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� Y�RUJDQL]iFLL�� .RQNUHWL]XM~�
þLQQRV � MHGQRWOLYêFK� ]DPHVWQDQFRY�SUL� KDYiULiFK� D�SRUXFKiFK� V\VWpPX��2EVDKXM~� SRGUREQê�
SRSLV� UHYLWDOL]iFLH� LQIRUPDþQpKR� V\VWpPX� D�MHKR� XUêFKOHQê� QiYUDW� GR� S{YRGQpKR� VWDYX����������������
SUHG�KDYiULRX��
�
��������$XGLW�EH]SHþQRVWL�LQIRUPDþQpKR�V\VWpPX�
�

$N� Pi� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� YiåQH� SRFK\EQRVWL� R�EH]SHþQRVWL�
LQIRUPDþQpKR� V\VWpPX� DOHER� SUDNWLFNRP� XSODW RYDQt� RSDWUHQt� XYHGHQêFK� Y�EH]SHþQRVWQRP�
SURMHNWH�� Pi� SUiYR� RG� SUHYiG]NRYDWH D� DOHER� VSURVWUHGNRYDWH D� åLDGD � SUHGORåHQLH�
KRGQRWLDFHM�VSUiY\�R�YêVOHGNX�DXGLWX�EH]SHþQRVWL�LQIRUPDþQpKR�V\VWpPX��QLH�VWDUãHM�DNR�GYD�
URN\��$N�Y�WRPWR�REGREt�QHERO�DXGLW�Y\NRQDQê��Pi�SUiYR�QDULDGL �SUHYiG]NRYDWH RYL�DOHER�
VSURVWUHGNRYDWH RYL� WDNêWR� DXGLW� Y\NRQD � QD� MHKR� QiNODG\� D�SUiYR� åLDGD � SUHGORåL �
KRGQRWLDFX� VSUiYX� QDMQHVN{U� GR� WURFK� PHVLDFRY� RG� XORåHQLD� SRYLQQRVWL�� 3UHYiG]NRYDWH �
�VSURVWUHGNRYDWH �� WHGD� QLH� V~� SRYLQQt� ]�� YODVWQHM� LQLFLDWtY\� SRGUREL � SUHYiG]NRYDQê�
LQIRUPDþQê�V\VWpP�DXGLWX�EH]SHþQRVWL��

Ä9iåQ\PL� SRFK\EQRV DPL� R� EH]SHþQRVWL� LQIRUPDþQpKR� V\VWpPX³� VD� UR]XPLH� QDSU��
]LVWHQLH� NRQWUROQpKR� RUJiQX�� åH� SUtVWXS� N� ]GUDYRWQêP� ~GDMRP� R� SDFLHQWRFK�� NWRUp� SDWULD����������������
GR� RVRELWQêFK� NDWHJyULt� RVREQêFK� ~GDMRY�� Pi� RNUHP� OHNiUD� D� RGERUQpKR� ]GUDYRWQpKR�
SHUVRQiOX� DM� P]GRYi� ~þWRYQtþND� DOHER� SUDFRYQtþND� SHUVRQiOQHKR� ~WYDUX� ]GUDYRWQtFNHKR�
]DULDGHQLD���

$XGLW� EH]SHþQRVWL� LQIRUPDþQpKR� V\VWpPX� P{åH� Y\NRQD � LED� H[WHUQi�� RGERUQH�
VS{VRELOi� SUiYQLFNi� RVRED� DOHER� I\]LFNi� RVRED�� NWRUi� VD� QHSRGLH DOD� QD� Y\SUDFRYDQt�
EH]SHþQRVWQpKR� SURMHNWX� SUHGPHWQpKR� LQIRUPDþQpKR� V\VWpPX� D�QLH� V~� SRFK\EQRVWL� R�MHM�
QH]DXMDWRVWL�� 3RG� VORYQêP� VSRMHQtP� ÄQH]iYLVOp� RGERUQp� SRV~GHQLH³� WUHED� UR]XPLH �
SUHYHUHQLH� EH]SHþQRVWL� LQIRUPDþQpKR� V\VWpPX� D� VSUDFRYDQLH� KRGQRWLDFHM� VSUiY\�
G{YHU\KRGQêP� DXGLWRURP� V�SUtVOXãQRX� NYDOLILNiFLRX� Y�REODVWL� LQIRUPDþQêFK� WHFKQROyJLt��
NWRUê� JDUDQWXMH� ]tVNDQê� YêVOHGRN� KRGQRWHQLD�� Y\PHG]XMH� MHKR� SODWQRV � D� SRWYUG]XMH���������������������
åH� SRXåLWp� KRGQRWLDFH� NULWpULi� EROL� QD� KRGQRWHQê� LQIRUPDþQê� V\VWpP� DSOLNRYDQp� VSUiYQH�
D�Y�SRWUHEQRP�UR]VDKX���
�
��������3RYHUHQLH�]RGSRYHGQHM�RVRE\�]D�YêNRQ�GRK DGX��
�

âSHFLILFNêP� SUYNRP� RFKUDQ\� VSUDF~YDQêFK� RVREQêFK� ~GDMRY� MH� SRYLQQRV �
SUHYiG]NRYDWH D� XVWDQRYL � ]RGSRYHGQ~�RVREX�� DN� SUHYiG]NRYDWH � ]DPHVWQiYD� YLDF� DNR� Sl �
RV{E�� =RGSRYHGQi� RVRED� SUHG� ]DþDWtP� VSUDF~YDQLD� RVREQêFK� ~GDMRY� SRV~GL�� þL� QHY]QLNi�
QHEH]SHþHQVWYR� QDUXãHQLD� SUiY� D�VORE{G� GRWNQXWêFK� RV{E�� 3RþDV� VSUDF~YDQLD� RVREQêFK�
~GDMRY� GRKOLDGD� QD� GRGUåLDYDQLH� ]iNRQQêFK� XVWDQRYHQt�� =LVWHQLH� QDUXãHQLD� SUiY� D�VORE{G�
GRWNQXWêFK� RV{E� StVRPQH� R]QiPL� SUHYiG]NRYDWH RYL�� NWRUê� MH� SRYLQQê� Y\NRQD � QiSUDYX��
3R]tFLD� ]RGSRYHGQHM� RVRE\� Pi� GRVDK� QD� NRQWUROX� RFKUDQ\� RVREQêFK� ~GDMRY� RG� QDMQLåãHM�
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RUJDQL]DþQHM�MHGQRWN\�Då�SR�QDMY\ããLH�ãSLþN\�PDQDåPHQWX�SUHYiG]NRYDWH D��3UHWR�MH�åLDG~FH��
þL� Xå� MH� DOHER� QLH� MH� ]DPHVWQDQFRP� SUHYiG]NRYDWH D�� DE\� WDNiWR� RVRED� PDOD� XPRåQHQp�
Y\NRQiYD �VYRMX�IXQNFLX�QH]iYLVOH��=iNRQ�SUHYiG]NRYDWH RYL�QHXNODGi�åLDGQH�SRGPLHQN\QD�
Y]GHODQLH� DOHER� RGERUQp� ]DPHUDQLH� ]RGSRYHGQHM� RVRE\� D�DQL� LQDN� KR� QHREPHG]XMH� SUL� MHM�
YêEHUH�� -HGLQRX� SRGPLHQNRX� MH�� DE\� ]YOiGOD� RGERUQp� Y\ãNROHQLH�� NWRUp� PXVt� ]DEH]SHþL �
SUHYiG]NRYDWH �� ,GH� R�QRY~� SRYLQQRV � SUHYiG]NRYDWH D�� NWRUi� Y� SUHGFKiG]DM~FHM� SUiYQHM�
~SUDYH� DEVHQWRYDOD�� þtP� VD� Y�PLQXORVWL� StVRPQp� SRYHUHQLH� ]RGSRYHGQHM� RVRE\� VWiYDOR� LED�
IRUPiOQ\P� DNWRP�� 5R]VDK� RGERUQpKR� ãNROHQLD� ]RGSRYHGi� QDMPl� REVDKX� ]iNRQD� R�RFKUDQH�
RVREQêFK�~GDMRY�D�~ORKiP�]�QHKR�Y\SOêYDM~FLP��REVDKX�'RKRYRUX�5(�þ������V� �GRGDWNDPL�
D�'RGDWNRYêP�SURWRNRORP�D�QDGYl]QêFK�D�V~YLVLDFLFK�SUiYQ\FK�SUHGSLVRY���
�
��������5HJLVWUiFLD�D�HYLGHQFLD�LQIRUPDþQêFK�V\VWpPRY��
�

5HJLVWUiFLD� LQIRUPDþQêFK� V\VWpPRY� RGERUQH� SULDPR� V~YLVt� V� YêNRQRP� GR]RUX�����������������
QDG�RFKUDQRX�RVREQêFK�~GDMRY��6N~VHQRVWL�XNi]DOL��åH�SURFHV�UHJLVWUiFLH�P{åH�HIHNWtYQH�SOQL �
SOQRKRGQRWQ~� IXQNFLX� SUH� GR]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY�� OHQ� DNR� MHKR� LQWHJUiOQD�
V~þDV ���7DNêWR�PRGHO�MH�EHåQê��Y��NUDMLQiFK�(Ò�D�URYQDNpKR�Qi]RUX�EROD�DM�H[SHUWQi�PLVLD�
(.�� NWRUi� KRGQRWLOD� VWDY� Y� REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY� Y� 6ORYHQVNHM� UHSXEOLNH�������������������������
Y�V~YLVORVWL�V� MHM�SUHGYVWXSRYêPL�URNRYDQLDPL�GR�(Ò��1D�]iNODGH�]iNRQD�þ�����������=��]��
SUHWR� UHJLVWUiFLD� LQIRUPDþQêFK� V\VWpPRY� EROD� RGþOHQHQi� RG� âWDWLVWLFNpKR� ~UDGX� 65�
D�SULUDGHQi�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��=RGSRYHGQêP�]D�SULKOiVHQLH� LQIRUPDþQpKR�
V\VWpPX� QD� UHJLVWUiFLX� MH� SUHYiG]NRYDWH �� D�WR� SUHG� ]DþDWtP� VSUDF~YDQLD�� ÒUDG� Y\NRQi�
NRPSOH[Q~� DQDOê]X� SRVN\WQXWêFK� ~GDMRY� SRG D� �� ��� RGV�� �� ]iNRQD� D�YR� Y]iMRPQêFK�
V~YLVORVWLDFK� SRV~GL�� þL� SUHGNODGDQê� LQIRUPDþQê� V\VWpP� VS D� ]iNRQQp� SRGPLHQN\�
VSUDF~YDQLD�� 6~þDV RX� UHJLVWUiFLH� MH� SULGHOHQLH� UHJLVWUDþQpKR� þtVOD� LQIRUPDþQpPX� V\VWpPX�
D�Y\GDQLH�SRWYUGHQLD�D�MHKR�UHJLVWUiFLL�����������

2��LQIRUPDþQêFK�V\VWpPRFK��NWRUp�QHSRGOLHKDM~�UHJLVWUiFLL�MH�SUHYiG]NRYDWH �SRYLQQê�
YLHV � HYLGHQFLX� Y�UR]VDKX� ~GDMRY� SRG D� �� ��� RGV�� �� ]iNRQD� V�YêQLPNRX� LQIRUPDþQêFK�
V\VWpPRY� XYHGHQêFK� Y� �� ��� RGV�� �� ]iNRQD�� =iNRQ� QHSUHGSLVXMH� IRUPX�� DNR� Pi� VDPRWQi�
HYLGHQFLD� Y\]HUD �� 3UHGSRNODGi� VD�� åH� NDåGê� SUHYiG]NRYDWH � VL� MX� ]YROt� SRG D� VYRMLFK�
PRåQRVWt�� %H]SRGPLHQHþQH� YãDN� PXVt� VSOQL � SRGPLHQNX�� SRG D� NWRUHM� SODWt�� åH� REVDK�
HYLGHQFLH�MH�YHUHMQê�D�SUHYiG]NRYDWH ��MH�SRYLQQê�KR�VSUtVWXSQL �EH]SODWQH�NRPXNR YHN��NWR�
R�WR� SRåLDGD�� 7~WR� SRYLQQRV � VL� PRåQR� VSOQL � QDSU�� Y\VWDYHQtP� HYLGHQFLH� QD� VYRMHM�
LQWHUQHWRYHM� VWUiQNH�� DOHER� MHM� Y\VWDYHQtP� YR� YHUHMQH� SUtVWXSQêFK� SULHVWRURFK�
SUHYiG]NRYDWH D��=�XYHGHQpKR�MH�]UHMPp��åH�SRYLQQRVWL�V~YLVLDFH�V�SULKOiVHQtP�LQIRUPDþQpKR�
V\VWpPX� QD� UHJLVWUiFLX� D�V�YHGHQtP� HYLGHQFLH� SRG D� ]iNRQD� þ�� ��������� =�� ]�� V~� YêOXþQH����������������
Y� NRPSHWHQFLL� SUHYiG]NRYDWH D�� D�WR� DM� Y�SUtSDGRFK�� DN� VSUDF~YDQtP� RVREQêFK� ~GDMRY�
Y�SOQRP�UR]VDKX�SRYHULO�DOHER�]POXYQH�]DYLD]DO�VSURVWUHGNRYDWH D���
�
������=ULDGHQLH��SRVWDYHQLH�D�S{VREQRV �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY���

�=iNRQRP�VD�]ULD XMH�VDPRVWDWQê�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�DNR�RUJiQ�ãWiWQHM�
VSUiY\� V� � FHORVORYHQVNRX� S{VREQRV RX� VR� VtGORP� Y�%UDWLVODYH�� � NWRUpKR� NRPSHWHQFLH�PDM~�
GRVDK� DNR� QD� NRQWUROX� LQIRUPDþQêFK� V\VWpPRY� RUJiQRY� ãWiWQHM� VSUiY\�� RUJiQRY� ~]HPQHM�
VDPRVSUiY\� D� LQêFK� RUJiQRY� YHUHMQHM� PRFL�� WDN� DM� QD� LQIRUPDþQp� V\VWpP\� � RVWDWQêFK��
SUiYQLFNêFK� D� I\]LFNêFK� RV{E� S{VRELDFLFK� PLPR� SULHVWRU� ãWiWQHKR� VHNWRUX�� =ULDGHQLH�
VDPRVWDWQpKR� QH]iYLVOpKR� ~UDGX� MH� Y� V~ODGH� V� RGSRU~þDQLDPL� H[SHUWQHM� PLVLH� (Ò�� � =iNRQ�
Y\PHG]XMH� DM� QHJDWtYQH� S{VREQRV � ~UDGX�� NH � VSRG� � MHKR� GR]RUX� V~� Y\ DWp� VSUDYRGDMVNp�
VOXåE\� D� GR]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY�� NWRUp� VSUDYRGDMVNp� VOXåE\� VSUDF~YDM~�� ERO�
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]YHUHQê� 15� 65�� � =iNRQ� VD� YãDN� Y] DKXMH� DM� QD� LQIRUPDþQp� V\VWpP\� SUHYiG]NRYDQp�
VSUDYRGDMVNêPL�VOXåEDPL�V�WêP��åH�SUH�QH�SODWt�]YOiãWQ\�UHåLP�SRG D�����RGV����]iNRQD���
�
��������3UHGVHGD�~UDGX�
�

=iNRQ� EOLåãLH� ãSHFLILNXMH� NULWpULi� NODGHQp� QD� Y\PHQ~YDQLH� D� RGYROiYDQLH� SUHGVHGX�
~UDGX�� 'RWHUDMãt� SRVWXS� PHQRYDQLD�� NH � QD� QiYUK� SUHGVHGX� âWDWLVWLFNpKR� ~UDGX� 65�
VSOQRPRFQHQFD� Y\PHQ~YDOD� D� RGYROiYDOD� YOiGD� 6ORYHQVNHM� UHSXEOLN\�� Xå� QHPDO� UHiOQH�
RSRGVWDWQHQLH�D�QHVS DO�DQL�]iNODGQp�SRåLDGDYN\�QD�PHQRYDQLH�YHG~FHKR�GR]RUQpKR�RUJiQX�
GR�IXQNFLH��+RGQRWLDFD�H[SHUWQi�PLVLD�(.�RGSRUXþLOD�6ORYHQVNHM� UHSXEOLNH�SRVLOQL �SR]tFLX�
GR]RUQpKR� RUJiQX� DM� ]PHQRX� VS{VREX� Y\PHQ~YDQLD� D� RGYROiYDQLD� MHKR� QDMY\ããLHKR�
SUHGVWDYLWH D��3UHGVHGX�~UDGX�YROt�D�RGYROiYD�15�65�QD�QiYUK�YOiG\�6ORYHQVNHM� UHSXEOLN\��
3UHGVHGD� ~UDGX� Pi� RSUiYQHQLH� SRGiYD � SRGQHW\� QD� ]PHQX� DOHER� ]UXãHQLH� WêFK� YãHREHFQH�
]iYl]QêFK� SUiYQ\FK� SUHGSLVRY� DOHER� LQWHUQêFK� SUHGSLVRY� Y\GDQêFK� SUHYiG]NRYDWH PL��������������������
Y� NWRUêFK� MH� VSUDF~YDQLH� RVREQêFK� ~GDMRY� XVWDQRYHQp� VS{VRERP� RGSRUXM~FLP� ]iNODGQêP�
SUiYDP� D� VORERGiP� I\]LFNêFK� RV{E� Y� REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY�� UHVS�� MH� Y�UR]SRUH���������������
VR� ]iNRQRP�R�RFKUDQH�RVREQêFK�~GDMRY��2UJiQ� SUtVOXãQê�QD�Y\EDYHQLH� SRGQHWX�� NWRUêP�VD�
UR]XPLH� RUJiQ� NRPSHWHQWQê� QD� LQLFLRYDQLH� ]PHQ\� DOHER� ]UXãHQLH� SUiYQHKR� SUHGSLVX� DOHER�
SUHYiG]NRYDWH �� NWRUê� Y\GDO� LQWHUQê� SUHGSLV�� V~� SRYLQQt� ]DFKRYD � V~þLQQRV � ��� ��� RGV�� ��
]iNRQD��D�LQIRUPRYD �SUHGVHGX�~UDGX�R�RSDWUHQLDFK��NWRUp�Y�WHMWR�V~YLVORVWL�Y\NRQDOL���
�
��������.RQWUROQi�þLQQRV �~UDGX�
�

-HGQRX� ]R� ]iNODGQêFK� ~ORK� ~UDGX� MH� NRQWUROD� LQIRUPDþQêFK� V\VWpPRY�� .RQWUROQi�
þLQQRV � P{åH� PD � IRUPX� SUHYHQFLH� DOHER� ]LV RYDQLD� D� SUHYHURYDQLD� VNXWNRYpKR� VWDYX�
SRUXãHQLD� RFKUDQ\� RVREQêFK� ~GDMRY�� =iNRQ� þ�� ��������� =�� ]�� � SUHFL]XMH� RSUiYQHQLD� D�
SRYLQQRVWL�NRQWUROQpKR�RUJiQX�SUL�YêNRQH�VDPRWQHM�NRQWUROQHM�þLQQRVWL�WDN��DE\�EROL�Y�V~ODGH�
V� SRåLDGDYNDPL� D� VN~VHQRV DPL� WDNPHU� ãWYRUURþQHM� SUD[H� Y� REODVWL� NRQWURO\� LQIRUPDþQêFK�
V\VWpPRY����

.RQWUROQ~�þLQQRV �ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY� ULDGL�YUFKQê� LQãSHNWRU�~UDGX��
9UFKQê� LQãSHNWRU� D� LQãSHNWRUL� VD� SRGLH DM~� QD� SOQHQt� ~ORK� VSRORþQRVWL� D� ãWiWX�� SULþRP�
SRXåtYDM~� �SUiYRPRF�� �NWRUi�LP�EROD�Y�UiPFL�]RGSRYHGQRVWL�]D�SOQHQLH�WêFKWR�~ORK�]YHUHQi��
3ULWRP� GLVSRQXM~� QLHOHQ� NRQWUROQêPL� SUiYRPRFDPL�� DOH� DM� UHSUHVtYQ\PL� ]iVDKPL����������������������������
GR� SRNRMQpKR� VWDYX� SUiYQLFNêFK� D� I\]LFNêFK� RV{E�� NH � Y\NRQiYDM~� NRQWURO\� LQIRUPDþQêFK�
V\VWpPRY� D� QDYUKXM~� YêãNX� SRNXW\� ]D� SRUXãHQLH� XVWDQRYHQt� WRKWR� ]iNRQD� Då� GR� YêãN\� ���
PLOLyQRY� 6N��9� V~ODGH� V� SRWUHEDPL� DSOLNDþQHM� SUD[H� D� SRåLDGDYNDPL� DSUR[LPiFLH� SUiYD� WR�
SULQiãD� LVWp� QiURN\� QD� SRVLOQHQLH� SRVWDYHQLD� QDMPl� YUFKQpKR� LQãSHNWRUD� D� RVWDWQêFK�
LQãSHNWRURY�� 9UFKQpKR� LQãSHNWRUD� D� RVWDWQêFK� LQãSHNWRURY� Y\PHQ~YD� D� RGYROiYD� YOiGD�
6ORYHQVNHM� UHSXEOLN\� QD� QiYUK� SUHGVHGX� ~UDGX�� 7DNêWR� SUtVWXS� EROR� SRWUHEQp� ]YROL ����������������������
QD� ]DEH]SHþHQLH� Y\ããLHKR� VWXS D� QH]iYLVORVWL� DM� ]� WRKR� G{YRGX�� åH� NRPSHWHQFLH� YUFKQpKR�
LQãSHNWRUD� D�LQãSHNWRURY� V~� UR]ãtUHQp� DM� QD� NRQWUROX� LQIRUPDþQêFK� V\VWpPRY� 3ROLFDMQpKR�
]ERUX���

=iNRQ� XVWDQRYXMH� DM� RSUiYQHQLD� D� SRYLQQRVWL� NRQWURORYDQHM� RVRE\�� 7i� MH� SRYLQQi�
SRVN\WRYD � NRQWUROQpPX� RUJiQX� SRþDV� FHOHM� GRE\� NRQWURO\�� DM� SR� MHM� XNRQþHQt� SRWUHEQ~�
V~þLQQRV � Y� V~ODGH� V� MHKR� RSUiYQHQLDPL�� D�WR� QDMPl� Y\WYRUL � PX� SULPHUDQp� SRGPLHQN\������������������������������������
QD� YêNRQ� NRQWURO\� D� ]GUåD � VD� DNpKRNR YHN� NRQDQLD�� NWRUp� E\� PRKOR� MHM� YêNRQ� PDUL ��
.RQWURORYDQi��RVRED��GLVSRQXMH���SUiYRP��QDPLHWD ���SURWL���]LVWHQLDP��NRQWUROQpKR��RUJiQX�������������������
]� K DGLVND� LFK� SUDYGLYRVWL�� ~SOQRVWL� D� SUHXNi]DWH QRVWL� YêOXþQH� OHQ� Y� þDVH� SUHURNRYDQLD�
SURWRNROX�� .RQWUROQê� RUJiQ� QLH� MH� SRYLQQê� SULKOLDGQX � QD� QiPLHWN\�� NWRUp� EXG~� Y]QHVHQp�
QHVN{U��



� ��

1D�YêNRQ�NRQWURO\�VD�QHY] DKXM~�SUHGSLV\�R�NRQWUROH�Y�ãWiWQHM�VSUiYH��]iNRQ�15�65�
þ�� �������� =�� ]�� R�NRQWUROH� Y�ãWiWQHM� VSUiYH���.RQWUROQi� þLQQRV � ~UDGX� MH� XSUDYHQi� YêOXþQH�
Y�]iNRQH�þ�����������=��]��7DNpWR�ULHãHQLH�SULVSLHYD�N�SUHK DGQRVWL�D�WUDQVSDUHQWQRVWL�SUiY�D�
SRYLQQRVWt�DNR�NRQWUROQpKR�RUJiQX��WDN�DM�NRQWURORYDQêFK�RV{E�SUL�YêNRQH�NRQWURO\���
�
��������6DQNFLH�]D�SRUXãHQLH�]iNRQD�
�

=D� SRUXãHQLH� SRYLQQRVWt� XVWDQRYHQêFK� ]iNRQRP� þ�� ��������� =�� ]�� PRåQR�
GLIHUHQFRYDQH�� SRG D� ]iYDåQRVWL�� UR]VDKX� D� WUYDQLD� SURWLSUiYQHKR� NRQDQLD� XNODGD �
SUHYiG]NRYDWH RP�D��VSURVWUHGNRYDWH RP�SRNXW\��7êPWR�VD�Y�V~ODGH�V�PHG]LQiURGQRX�SUD[RX�
Y\WYiUDM~�GRVWDWRþQp�]iUXN\�D�WODN�QD�]iNRQQp�VSUiYDQLH�VD�]DLQWHUHVRYDQêFK�RV{E��

9� NUDMLQiFK� (Ò� VD� KRUQi� KUDQLFD� YêãN\� SRNXW\� ]D� SRUXãHQLH� ]iNRQD� R� RFKUDQH�
RVREQêFK�~GDMRY�SRK\EXMH�Y�SULHPHUH�RNROR���±���PLOLyQRY�Y�SUHSRþWH�QD�VORYHQVNp�NRUXQ\��
9�ýHVNHM� UHSXEOLNH� MH� WR� ���PLOLyQRY� þHVNêFK� NRU~Q� D� SRNXWX�PRåQR�XORåL � RSDNRYDQH� Då��������������
GR� YêãN\� ��� PLOLyQRY� þHVNêFK� NRU~Q�� +RUQi� KUDQLFD� SRNXW\� YR� YêãNH� MHGHQ� PLOLyQ�
VORYHQVNêFK� NRU~Q� SRG D� GRWHUDMãLHKR� SUHGSLVX� Xå� ]RKUDOD� VYRMX� ~ORKX� D�EROR� SRWUHEQp�
UHDJRYD � QD� RNROLWê� YêYRM�� ([LVWXM~� WRWLå� UHiOQH� REDY\�� åH� SUHYiG]NRYDWHOLD� LQIRUPDþQêFK�
V\VWpPRY� VSUDF~YDM~FLFK� RVREQp� ~GDMH� E\� VN{U� þL� QHVN{U� SR� YVWXSH� 6ORYHQVNHM� UHSXEOLN\��������������
GR� (Ò� SUHQLHVOL� VYRMH� DNWLYLW\� QD� ~]HPLH� 6ORYHQVNHM� UHSXEOLN\� ]� G{YRGX� QHSRURYQDWH QH�
QLåãtFK� VDQNFLt� ]D� SRUXãHQLH� ]iNRQD�� V~F� VL� YHGRPt� VYRMLFK� QLH� FHONRP� ]iNRQQêFK� DNWLYtW��
+RUQ~��KUDQLFX��PRåQHM�VDQNFLH��QDYUKOD�XSUDYL ��6ORYHQVNHM��UHSXEOLNH�DM�H[SHUWQi�PLVLD�(.��
�
������=KUQXWLH������

3UL� SRGUREQHM� DQDOê]H�REVDKX�]iNRQD� þ�� ���������=�� ]�� E\� VPH�QDUD]LOL� DM� QD� DOãLH�
]PHQ\��GRSOQHQLD�D�VSUHVQHQLD��NWRUp�EROL�GR�QRYpKR�]iNRQD�]DSUDFRYDQp��D�NWRUp�VD�Y�]iNRQH�
þ����������=��]��QHQDFKiG]DOL���%ROL�SRVLOQHQp��SUiYD�GRWNQXWêFK�RV{E��NWRUp�]tVNDOL�PRåQRV �
Y\åDGRYD �RG�SUHYiG]NRYDWH D�RGSLV� VYRMLFK�RVREQêFK�~GDMRY��NWRUp�SUHYiG]NRYDWH �R�QLFK�
Y�LQIRUPDþQRP� V\VWpPH� VSUDF~YD�� 3UL� FH]KUDQLþQRP� WRNX� RVREQêFK� ~GDMRY� ]iNRQ� UHDJXMH�����������������
QD�SRåLDGDYNX�YR QpKR�WRNX�WêFKWR�~GDMRY��NWRUê�V~YLVt�V�YR QêP�SRK\ERP�SUDFRYQêFK�VtO��
VDPR]UHMPH� DN� MH� Y� SUtVOXãQHM� NUDMLQH� ]DUXþHQi� SULPHUDQi� ~URYH � RFKUDQ\�� � 3R� YVWXSH�
6ORYHQVNHM� UHSXEOLN\� GR� (Ò� QD� ]iNODGH� � SUHFKRGQpKR� XVWDQRYHQLD� �� ��� ]iNRQD� VD� ]PDå~�
DNpNR YHN� REPHG]HQLD� WRNX� RVREQêFK� ~GDMRY� PHG]L� 6ORYHQVNRX� UHSXEOLNRX� D� NUDMLQDPL��
NWRUp�V~�þOHQVNêPL�NUDMLQDPL�(Ò���
1D� þR� YãDN� WUHED� RVRELWQH� XSR]RUQL � MH� H[LVWHQFLD� SUHFKRGQpKR� XVWDQRYHQLD� �� ��� RGV�� ��
]iNRQD��SRG D�NWRUpKR�SUHYiG]NRYDWHOLD��NWRUt�VSUDF~YDM~�RVREQp�~GDMH�QD�]iNODGH�RVRELWQpKR�
]iNRQD��NWRUê�QHXVWDQRYXMH�QiOHåLWRVWL�SRG D�����RGV����������DOHER�SRG D�����RGV����StVP��D��
P{åX� RVREQp� ~GDMH� VSUDF~YD � Y� UR]VDKX� QHY\KQXWQRP� QD� GRVLDKQXWLH� XVWDQRYHQpKR� ~þHOX�
VSUDF~YDQLD�EH]�V~KODVX�GRWNQXWêFK�RV{E�GR�����GHFHPEUD�������8YHGHQp�SUHFKRGQp�REGRELH�
UHDJXMH�QD�GLNFLX�FLW��XVWDQRYHQt��SRG D�NWRUêFK��YR�YãHREHFQRVWL��PRåQR�VSUDF~YD �RVREQp�
~GDMH�QD�]iNODGH�RVRELWQpKR�]iNRQD�OHQ�YWHG\��DN�REVDKXMH�]R]QDP�RVREQêFK�~GDMRY��~þHO�LFK�
VSUDF~YDQLD�� SRGPLHQN\� LFK� ]tVNDYDQLD� D�RNUXK� GRWNQXWêFK� RV{E�� 3UD[� YãDN� XND]XMH��������������������
åH� YlþãLQD� ]iNRQRY�� QD� ]iNODGH� NWRUêFK� SUHYiG]NRYDWHOLD� RVREQp� ~GDMH� VSUDF~YDM~��������������
EH]�V~KODVX�GRWNQXWêFK�RV{E��SUHGStVDQp�QiOHåLWRVWL�QHREVDKXM~���

1RYi�SUiYQD�~SUDYD�MH�Y�V~ODGH�V�ÒVWDYRX�6ORYHQVNHM�UHSXEOLN\���]iNRQPL�D�RVWDWQêPL�
YãHREHFQH� ]iYl]QêPL� SUiYQ\PL� SUHGSLVPL�� DNR� DM� V�PHG]LQiURGQêPL� ]POXYDPL�� NWRUêPL� MH�
6ORYHQVNi�UHSXEOLND�YLD]DQi��1RYê�]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY�UXãt�]iNRQ�þ����������
=�� ]��� NWRUê� SUH� REODV � RFKUDQ\� RVREQêFK� ~GDMRY� SODWLO� Y�6ORYHQVNHM� UHSXEOLNH� RG� ���PDUFD�
�����D�Y\KOiãNX�âWDWLVWLFNpKR�~UDGX�65�þ�����������=��]���NWRURX�VD�XVWDQRYRYDOL�SRGUREQRVWL�
R�VS{VREH��IRUPH�D�SRVWXSH�SUL�UHJLVWUiFLL�LQIRUPDþQpKR�V\VWpPX�REVDKXM~FHKR�RVREQp��~GDMH��



� ��

=iNRQ� þ�� ��������� =�� ]�� R� RFKUDQH� RVREQêFK� ~GDMRY� MH� NRPSDWLELOQê� V� SUiYQ\PL�
QRUPDPL� (Ò� D� MHGQR]QDþQH� SULQiãD� Y\ããt� ãWDQGDUG� SUiYQHM� LVWRW\� REþDQRP� 6ORYHQVNHM�
UHSXEOLN\�Y�REODVWL�RFKUDQ\�LFK�RVREQêFK�~GDMRY��
�
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��0DWHULiOQR�WHFKQLFNp�D�SHUVRQiOQH�]DEH]SHþHQLH�
�
ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� � MH� VDPRVWDWQRX� UR]SRþWRYRX� RUJDQL]iFLRX���������������

D� PDWHULiOQR� ±� WHFKQLFNp� D�SHUVRQiOQH� ]DEH]SHþHQLH� SRWUHEQp� QD� YêNRQ� MHKR� ~ORK� MH�
ILQDQFRYDQp� � ]� SURVWULHGNRY� ãWiWQHKR� UR]SRþWX�� 1iYUK� UR]SRþWX� SUHGNODGi� ~UDG� DNR� V~þDV �
NDSLWRO\� ÒUDGX� YOiG\� 6ORYHQVNHM� UHSXEOLN\�� 6FKYiOHQê� UR]SRþHW� ~UDGX� P{åH� SRG D� �� ���
]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY�]QtåL �Y�SULHEHKX�NDOHQGiUQHKR�URNX�LED�
1iURGQi�UDGD�6ORYHQVNHM�UHSXEOLN\��

3URVWULHGN\� ]� UR]SRþWX� V~� XUþHQp� QD� NU\WLH� EHåQêFK� YêGDYNRY�� NWRUp� ]DK DM~� P]G\�
]DPHVWQDQFRY�� RGYRG\� ]DPHVWQiYDWH D� GR� SRLV RYQt� D� 1iURGQpKR� ~UDGX� SUiFH�� QiNODG\����������������
QD� VOXåREQp� FHVW\�� QiMRPQp� D� DOãLH� YêGDYN\� QD� VOXåE\� D�PDWHULiO� SRWUHEQêFK� QD� EHåQ~�
þLQQRV �~UDGX��D�NDSLWiORYêFK�YêGDYNRY�QD�REVWDUDQLH�KPRWQpKR�D�QHKPRWQpKR�LQYHVWLþQpKR�
PDMHWNX�GOKRGREHM�VSRWUHE\���
6�QDGREXGQXWtP�~þLQQRVWL�]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY����VHSWHPEUD�
����� Y]QLNRO� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� DNR� QiVWXSFD� VSOQRPRFQHQFD� QD� RFKUDQX�
RVREQêFK�~GDMRY�D�ÒWYDUX� LQãSHNFLH�RFKUDQ\�RVREQêFK�~GDMRY��NWRUt�SDWULOL�SRG�ÒUDG�YOiG\�
65��ÒUDG�MH�VDPRVWDWQRX�SUiYQLFNRX�RVRERX�VR�VDPRVWDWQêP�YHGHQtP�~þWRYQtFWYD���

�
'R� ��� VHSWHPEUD� ����� Y\NRQiYDO� PDWHULiOQR�WHFKQLFNp� ]DEH]SHþHQLH�� SHUVRQDOLVWLNX��

P]GRY~� DJHQGX�� ~þWRYQtFWYR� D�PDWHULiOQR�WHFKQLFNp� ]DEH]SHþHQLH� SUH� VSOQRPRFQHQFD�������������������
QD� RFKUDQX� RVREQêFK� ~GDMRY� D�ÒWYDU� LQãSHNFLH� RFKUDQ\� RVREQêFK� ~GDMRY� DNR� SUHGFKRGFX�
~UDGX� ÒUDG� YOiG\� 65� D�SUH� þLQQRV � ãWiWQHKR� GR]RUX� � QDG� RFKUDQRX� RVREQêFK� ~GDMRY� EROL�
Y\þOHQHQt� OHQ� RGERUQt� ]DPHVWQDQFL� D�VHNUHWiUND�� 0DWHULiOQR�WHFKQLFNp� ]DEH]SHþHQLH�
Y\NRQiYDO� ÒUDG� YOiG\� 65� QD� ]iNODGH� �� ��� ]iNRQD� þ�� ��������� =�� ]�� GR� ���� ���� ������
2�HNRQRPLNX� ~UDGX�� ~þWRYQtFWYR�� P]G\� D�SHUVRQDOLVWLNX�� VD� Y�WRPWR� SUHFKRGQRP� REGREt�
VWDUDOL�GYDMD�H[WHUQt�]DPHVWQDQFL�~UDGX���

�
�1RYê� ~UDG�Pi� YR� VYRMHM� RUJDQL]DþQHM� ãWUXNW~UH�� NWRUi� MH� SODWQi� � RG� ��� MDQXiUD� ���������������������

��� ]DPHVWQDQFRY�� ]� WRKR� ��� ãWiWQR]DPHVWQDQHFNêFK�PLHVW� SRG D� ]iNRQD� þ����������� =�� ]��
R�ãWiWQHM�VOXåEH�D���PLHVW�Y\þOHQHQêFK�SUH�REVOXåQê�SHUVRQiO�YR�YHUHMQHM�VOXåEH�SRG D�]iNRQD�
þ�� ��������� =�� ]�� R�YHUHMQHM� VOXåEH�� 9�V~þDVQRVWL� Pi� ~UDG� REVDGHQêFK� ���PLHVW�� 9�]P\VOH�
Y\ããLH�XYHGHQpKR�]iNRQD�R�ãWiWQHM�VOXåEH�VD�YR Qp�ãWiWQR]DPHVWQDQHFNp�PLHVWD�REVDG]XM~SR�
R]QiPHQt�YR QêFK�SR]tFLt�YêEHURYêP�NRQDQtP�UHDOL]RYDQRP�ÒUDGRP�SUH�ãWiWQX�VOXåEX�DOHER�
SUtVOXãQêP� ~UDGRP� ãWiWQHM� VSUiY\� �VOXåREQêP� ~UDGRP�� SR� VFKYiOHQt� YêEHURYHM� NRPLVLH�
D�GHOHJRYDQt� SUiYRPRFL� QD� XVNXWRþQHQLH� YêEHURYpKR� NRQDQLD� YHG~FHPX� VOXåREQpKR� ~UDGX�
WDNLVWR�ÒUDGRP�SUH�ãWiWQX�VOXåEX��9\ããLH�XYHGHQê�]iNRQ�R�ãWiWQHM�VOXåEH�YãDN�V\VWpP�YêEHUX�
D�SULMtPDQLD�QRYêFK�]DPHVWQDQFRY�GR�ãWiWQHM�VSUiY\�]QDþQH�VNRPSOLNRYDO��WHQWR�SURFHV�VD�VWDO�
]G KDYHMãtP�D�PHQHM�IOH[LELOQêP��SUHWRåH�YR Qp�ãWiWQR]DPHVWQDQHFNp�PLHVWR�PXVt�E\ �QDMSUY�
R]QiPHQp� YR� SUHWRåH� YR Qp� ãWiWQR]DPHVWQDQHFNp� PLHVWR� PXVt� E\ � QDMSUY� R]QiPHQp����������������������
YR� 9HVWQtNX� ÒUDGX� SUH� ãWiWQX� VOXåEX�� NWRUê� Y\FKiG]D� OHQ� UD]� ãWYU URþQH�� D�SRWRP� P{åH�
SUHEHKQ~ � YêEHURYp� NRQDQLH�� 3UREOpP� MH� DM� Y�WRP�� åH� VSRPtQDQê� YHVWQtN� VD� HãWH� ~SOQH�
QHGRVWDO� GR� SRYHGRPLD� ãLURNHM� YHUHMQRVWL� D�QD� YêEHURYp� NRQDQLD� VD� SULKODVXMH� PiOR�
XFKiG]DþRY�� DOãRX� NRPSOLNiFLRX� MH�� åH� QD� YlþãLQX� RGERUQêFK� SR]tFLt� VD� Y�~UDGH� SRåDGXMH�
Y]GHODQLH� ]�REODVWL� SUiYD� DOHER� LQIRUPDWLN\�� D�Y�WRPWR� VPHUH� MH� V~NURPQi� VIpUD� SUH� ãWiWQX�
VSUiYX�YH NRX�NRQNXUHQFLRX���

9R Qp� ãWiWQR]DPHVWQDQHFNp�PLHVWD�EXG~�REVDGHQp�SR�XVNXWRþQHQt�YêEHURYêFK�NRQDQt�
Y�VSROXSUiFL� V�ÒUDGRP� SUH� ãWiWQX� VOXåEX� D� YR Qp� PLHVWD� Y\þOHQHQp� SUH� YHUHMQ~� VOXåEX� VL�
REVDG]XMH� ~UDG� YêOXþQH� YR� VYRMHM� NRPSHWHQFLL�� 3OQê� VWDY� ]DPHVWQDQFRY� SOiQXMH� ~UDG�
GRVLDKQX �GR�NRQFD�URNX�������
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'HOLPLWiFLD� UR]SRþWX� D�]DPHVWQDQFRY� V�ÒUDGRP� YOiG\� 65� D�GHOLPLWiFLD� ]DPHVWQDQFRY�
VDPRVWDWQpKR� RGGHOHQLD� UHJLVWUiFLH� âÒ� 65�� ILQDQþQêFK� SURVWULHGNRY� QD� QLFK� Y\þOHQHQêFK�
D�KPRWQpKR�D�QHKPRWQpKR�PDMHWNX�VR��âWDWLVWLFNêP�~UDGRP�65�VD�XVNXWRþQLOD�N����VHSWHPEUX�
����� D�KPRWQê� D�QHKPRWQê�PDMHWRN� QDGREXGQXWê� SRþDV� SUHGFKiG]DM~FLFK� URNRY� ]�UR]SRþWX�
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OHJLVODWtYQ\FK�~ORK�YOiG\�6ORYHQVNHM�UHSXEOLN\�SULMDWêP�X]QHVHQtP�YOiG\�þ�����]R�����MDQXiUD�
������3UiFH�QD�QRYRP�]iNRQH�EROL�SRGUREQH�SRStVDQp��Y�NDSLWROiFK���D���WHMWR�VSUiY\���

9�SULHEHKX� SUiF� QD� ]iNRQH� þ�� ��������� =�� ]�� ERO� WH[W� ]QHQLD� YOiGQHKR� QiYUKX�
SULSUDYHQpKR� QD� URNRYDQLH� 1iURGQHM� UDG\� 6ORYHQVNHM� UHSXEOLN\� SUHORåHQê� GR� DQJOLFNpKR� D�
IUDQF~]VNHKR� MD]\ND� D� SRGUREHQê� SULSRPLHQNRYpPX� NRQDQLX� H[SHUWRY� (XUySVNHM� NRPLVLH��
QDMPl�þOHQRY�H[SHUWQHM�PLVLH�(XUySVNHM�NRPLVLH�YHGHQHM�SiQRP�$OH[RP�7�UNRP��VHQiWRURP�
IUDQF~]VNHKR�VHQiWX�]D�VHYHUQê�UHJLyQ�D�SRGSUHGVHGRP�1iURGQHM�NRPLVLH�SUH�LQIRUPDWLNX�D�
VORERG\�YR�)UDQF~]VNX���

9êVOHGNRP� H[SHUWQHM� PLVLH�� NWRUi� VD� XVNXWRþQLOD� Y�G RFK� ���� �� ���� PDUFD� ����� D�
QDGYl]RYDOD� QD� SUYp� GYH� QiYãWHY\�� NWRUp� VD� XVNXWRþQLOL� YR� IHEUXiUL� D� Y�PiML� ������ EROD�
KRGQRWLDFD� VSUiYD� R� VLWXiFLL� Y�6ORYHQVNHM� UHSXEOLNH� Y�REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY�
Y]K DGRP�QD�VSOQHQLH�SRGPLHQRN�VWDQRYHQêFK�'RKRYRURP�R�XSODWQHQt�6FKHQJHQVNHM�GRKRG\�
]�����M~QD������R�]DYHGHQt�6FKHQJHQVNpKR�LQIRUPDþQpKR�V\VWpPX��6SUiYD�NODGQH�]KRGQRWLOD�
SUHGORåHQê� QiYUK� ]iNRQD�=iURYH � ]DK DOD� DM� QDMG{OHåLWHMãLH� SULSRPLHQN\�� NWRUp� Y\SO\QXOL�
]�NRQ]XOWiFLt� SRþDV� H[SHUWQHM�PLVLH� Y�6ORYHQVNHM� UHSXEOLNH��7LHWR� EROL� ]RK DGQHQp� Y�QiYUKX�
QRYpKR�]iNRQD���

�
2NUHP�WHMWR� DåLVNRYHM�þLQQRVWL�VD�âWiWQ\�GR]RU�QDG�RFKUDQRX�RVREQêFK�~GDMRY�SRG D�

�����StVP��N�� ]iNRQD� þ�� ��������=�� ]�� SRGLH DO�QD�SUtSUDYH�YãHREHFQH�]iYl]QêFK�SUiYQ\FK�
SUHGSLVRY� Y�UiPFL� PHG]LUH]RUWQêFK� SULSRPLHQNRYêFK� NRQDQt� ]D� REODV � RFKUDQ\� RVREQêFK�
~GDMRY��=D�YãHWN\�MH�SRWUHEQp�VSRPHQ~ �DVSR �QLHNWRUp��

�
�� ]iNRQ� þ�� ��������� =�� ]�� �� NWRUêP� VD�PHQt� D� GRS D� ]iNRQ� þ�� �������� =�]�� R� äHOH]QLþQHM�
SROtFLL�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��
��]iNRQ�þ�����������=��]��R�SRãWRYêFK�VOXåEiFK��
�� ]iNRQ� þ�� ��������� =�� ]�� R� SRYRODQt� OHNiUD�� R� 6ORYHQVNHM� OHNiUVNHM� NRPRUH�� R� SRYRODQt�
]XEQpKR� OHNiUD�� R� 6ORYHQVNHM� NRPRUH� ]XEQêFK� OHNiURY� D� R� ]PHQH� D� GRSOQHQt� QLHNWRUêFK�
]iNRQRY��
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�
��]iNRQ�þ�����������=��]��~VWDYQê�]iNRQ�R�EH]SHþQRVWL�ãWiWX�Y�þDVH�YRMQ\��YRMQRYpKR�VWDYX��
YêQLPRþQpKR�VWDYX�D�Q~G]RYpKR�VWDYX��
��]iNRQ�þ�����������R�HOHNWURQLFNRP�SRGSLVH�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY��
��]iNRQ�þ�����������=��]��R�SDPlWL�QiURGD��
�
�������.RQ]XOWDþQi�D�SUHGQiãNRYi�þLQQRV �
� =R� VN~VHQRVWt� ]tVNDQêFK� ]D� XSO\QXOp� REGRELH� Y\SO\QXOR�� åH� SUL� XVPHU RYDQt�
SUHYiG]NRYDWH RY� R� LFK� SRYLQQRVWLDFK� Y\SOêYDM~FLFK� ]R� ]iNRQD� þ�� ��������=�� ]�� VD� QDMYLDF�
RVYHGþLOD� PHWyGD� SULDPHKR� NRQWDNWX� IRUPRX� RVREQpKR� SRKRYRUX� QD� YRSUHG� GRKRGQXWêFK�
NRQ]XOWiFLiFK� VR� ]iVWXSFDPL� MHGQRWOLYêFK� VXEMHNWRY�� 7iWR� PHWyGD� EROD� NODGQH� SULMDWi��������������������
]R� VWUDQ\� SUHYiG]NRYDWH RY� SUHWR�� åH� WtWR� YlþãLQRX� SULFKiG]DOL� V�� LQGLYLGXiOQ\PL� D�
ãSHFLILFNêPL� SUREOpPDPL� D� SRåLDGDYNDPL�� 2NUHP� LQGLYLGXiOQ\FK� NRQ]XOWiFLt�
SUH�SUHYiG]NRYDWH RY� LQIRUPDþQêFK� V\VWpPRY� N�XVWDQRYHQLDP� ]iNRQD� þ�� �������� =�� ]��
Y�QDGYl]QRVWL� QD� RVRELWQp� ]iNRQ\� XSUDYXM~FH� MHGQRWOLYp� REODVWL�� QD� ]iNODGH� NWRUêFK�
SUHYiG]NRYDWHOLD� LQIRUPDþQêFK� V\VWpPRY� VSUDF~YDM~� RVREQp� ~GDMH�� VD� QD DOHM� YHQRYDOD�
RVRELWQi� SR]RUQRV � Y] DKX� XVWDQRYHQt� ]iNRQD� þ�� �������� =�� ]�� N� XVWDQRYHQLDP� ]iNRQD�������������������
þ�� ��������� =�� ]�� R� VORERGQRP� SUtVWXSH� N�LQIRUPiFLiP� D� R� ]PHQH� D� GRSOQHQt� QLHNWRUêFK�
]iNRQRY�� âWiWQ\� GR]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� VD� YR� ]YêãHQHM� PLHUH� ]DPHULDYDO������������������
QD� NRQ]XOWDþQ~� þLQQRV � SUH� REþDQRY�� W�M�� I\]LFNp� RVRE\�� QDMPl� QD� REMDV RYDQLH� LFK� SUiY�������������������
D� SRYLQQRVWt� SRG D� ]iNRQD� þ�� �������� =�� ]�� 3RGQHW\�� NWRUp� Y\SO\QXOL� ]�WêFKWR� NRQ]XOWiFLt����������������
D�QLHOHQ�]�QLFK��ULHãLO�âWiWQ\�GR]RU�Y�]P\VOH�XVWDQRYHQt������StVP��J��]iNRQD�þ����������=��]��
IRUPRX�VWDQRYtVN�D�RSDWUHQt���

�
2NUHP�RVREQêFK�NRQ]XOWiFLL�VD�XVNXWRþQLOL�DM�SUHGQiãN\�]DPHULDYDQp�YåG\�QD�VNXSLQX�

SUHYiG]NRYDWH RY��NWRUt�PDM~�SRGREQê�SUHGPHW�þLQQRVWL��D�WHGD��]�SRK DGX�]iNRQD�þ����������=��]���
PXVHOL� URYQDNR� ULHãL � MHKR� DSOLNiFLX� Y� SUD[L�� =�UDGX� SUHGQiãRN�� NWRUp� VD� Y�WRPWR� REGREt�
XVNXWRþQLOL��PDOL�RVRELWQê�Yê]QDP�SUHGQiãN\�SUH�PHVWi�D�REFH��DNR�DM�SUH�NUDMVNp�D�RNUHVQp�
~UDG\���

�
1DMSUREOHPDWLFNHMãtP� ERGRP� Y�WHMWR� V~YLVORVWL� ERO� YêNODG� WUHWHM� þDVWL� ]iNRQD���������������������

þ����������=��]��5HJLVWUiFLD� LQIRUPDþQêFK�V\VWpPRY��9�WHMWR� V~YLVORVWL�RGGHOHQLH� UHJLVWUiFLH�
LQIRUPDþQêFK�V\VWpPRY�REVDKXM~FLFK�RVREQp�~GDMH��NWRUp�Y�V~ODGH�V������]iNRQD�þ����������=��]��
Y\NRQiYDOR� VYRMX� þLQQRV � QD� âWDWLVWLFNRP� ~UDGH� 65�� Y\SUDFRYDOR� PHWRGLFNê� SRN\Q� Ä$NR�
LQIRUPRYD � ]iVWXSFRY� REFt� R� SRYLQQRVWLDFK� UHJLVWUiFLH� SUHYiG]NRYDQêFK� LQIRUPDþQêFK�
V\VWpPRY�REVDKXM~FLFK� RVREQp�~GDMH³��0HWRGLFNê�SRN\Q�ERO� ]DPHUDQê� QD�SRSLV�SRYLQQRVWt�
SUHYiG]NRYDWH RY� ]� Y\ããtFK� ~]HPQêFK� FHONRY�� NUDMRY�� RNUHVRY� D� REFt�� NWRUp� EROL� SUH� WLHWR�
VXEMHNW\� SRG D� ]iNRQD� þ�� �������� =�� ]�� ]iYl]Qp�� 0DWHULiO� ERO� N�GLVSR]tFLL� QD� NUDMVNêFK�����������������
D� RNUHVQêFK� VSUiYDFK� âWDWLVWLFNpKR� ~UDGX� 65�� DE\� VD� X DKþLO� VW\N� SUHYiG]NRYDWH RY�
V�JHVWRURP�]iNRQD�þ����������=��]���
�
�������5LHãHQLH�SRGQHWRY���
� 9]K DGRP� QD� WR�� åH� VD� RVYHWD� Y�XSO\QXORP� REGREt� XVNXWRþ RYDOD� QLHOHQ��������������������������
SUL� NRQ]XOWiFLiFK� DOH� DM� SURVWUHGQtFWYRP� PpGLt�� D� WR� WODþRYêPL� EHVHGDPL�� XYHUHM RYDQtP�
SUtVSHYNRY�Y�QRYLQiFK�� UR]KODVH�D� WHOHYt]Lt��REþDQLD�6ORYHQVNHM� UHSXEOLN\�FLWOLYHMãLH�YQtPDOL�
SUREOHPDWLNX� VSUDF~YDQLD� LFK� RVREQêFK� ~GDMRY�� 3UHWR� VD� Y�REGREt� RG� RNWyEUD� �����������������������
GR� VHSWHPEUD� ����� YHQRYDOD� ]YêãHQi� SR]RUQRV � ULHãHQLX� SRGQHWRY� RG� GRWNQXWêFK� RV{E� ��
REþDQRY��=D��WRWR��REGRELH�âWiWQ\��GR]RU��QDG��RFKUDQRX��RVREQêFK�~GDMRY�ULHãLO��YLDF��DNR������
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SRGQHWRY� D� ]DXMDO� VWDQRYLVNR� N� ����� åLDGRVWLDP� RG� GRWNQXWêFK� RV{E� D�SUHYiG]NRYDWH RY�����������������
YR� YHFLDFK� XSODW RYDQLD� ]iNRQD� þ�� �������� =�� ]�� Y�SUD[L�� 6SRPHG]L� SRGQHWRY�� NWRUp� EROL�������
]D�WRWR�REGRELH�ULHãHQp�~WYDUPL�âWiWQHKR�GR]RUX�QDG�RFKUDQRX�RVREQêFK�~GDMRY�QDVOHGRYQp�
SUtNODG\� GRNXPHQWXM~� U{]QRURGRV � UHiOQ\FK� VLWXiFLt�� Y� NWRUêFK� EROR� QHY\KQXWQp� ]iNRQ��������������������
þ����������=��]��XSODWQL ���

�
6SUDF~YDQLH� RVREQêFK� ~GDMRY� Y�V~YLVORVWL� V�SRSODWNRP� ]D� ]EHU�� SUHSUDYX� D� ]QHãNRG RYDQLH�
NRPXQiOQ\FK�RGSDGRY�D�GUREQêFK�VWDYHEQêFK�RGSDGRY��

������
1D� ]iNODGH� SRGQHWRY� REþDQRY� ]�MDQXiUD� ����� âWiWQ\� GR]RU� QDG� RFKUDQRX� RVREQêFK�

~GDMRY� ULHãLO� Y�SULHEHKX� MDQXiUD� D� IHEUXiUD� ����� SUREOpP� Y\SOêYDM~FL� ]R� YãHREHFQH�
]iYl]QêFK� QDULDGHQt� REFt� R� QDNODGDQt� V�NRPXQiOQ\PL� RGSDGPL� D� GUREQêPL� VWDYHEQêPL�
RGSDGPL�QD�~]HPt�MHGQRWOLYêFK�REFt�� DOHM�OHQ�Ä9=1³��Y�V~YLVORVWL�VR�VSUDF~YDQtP�RVREQêFK�
~GDMRY� REþDQRY� SUL� SODWHQt� SRSODWNRY� ]D� ]EHU�� SUHSUDYX� D� ]QHãNRG RYDQLH� NRPXQiOQ\FK�
RGSDGRY�D�GUREQêFK�VWDYHEQêFK�RGSDGRY���

9=1� REFt� EROL� Y\SUDFRYDQp� Y�UR]SRUH� VR� ]iNRQRP� þ�� �������� =�� ]�� Y�� WêFK�
XVWDQRYHQLDFK�� NWRUp� VD� WêNDM~� VSUDF~YDQLD� RVREQêFK� ~GDMRY� I\]LFNêFK� RV{E�� ,ãOR���������������������������
R� XVWDQRYHQLD� �Y� MHGQRWOLYêFK� REFLDFK� EROL� WLHWR� XVWDQRYHQLD� XYHGHQp� SRG� U{]Q\PL� þtVODPL�
SDUDJUDIRY� 9=1��� NWRUp� XUþRYDOL� SRSODWQtNRYL� D� SODWLWH RYL� SRSODWNX� SRYLQQRV � GRUXþL �
VSUiYFRYL�SRSODWNX�Y\KOiVHQLD�QD�Ä)RUPXOiURFK�QD�RKODVRYDFLX�SRYLQQRV �SUH�I\]LFNp�RVRE\��
NWRUp� QLH� V~� SRGQLNDWH PL³� DOHER� QD� Ä)RUPXOiUL� QD� RKODVRYDFLX� SRYLQQRV � SUH� SRSODWQtND���������������
]D� QHKQXWH QRV � QHVO~åLDFX� QD� SRGQLNDQLH�� WUYDOê� SRE\W� D� SUHFKRGQê� SRE\W³�� 9�RERFK�
SUtSDGRFK� LãOR� R� SRYLQQRV � SRSODWQtND� �� I\]LFN~� RVREX�XYLHV � QD� SUHGPHWQêFK� IRUPXOiURFK�
VYRMH�URGQp�þtVOR���

3RG D�����RGV����]iNRQD�þ����������=��]��VPLH�SUHYiG]NRYDWH �VSUDF~YD �RVREQp�~GDMH�
LED� VR� V~KODVRP� GRWNQXWHM� RVRE\� DOHER� YWHG\�� DN� WDNpWR� VSUDF~YDQLH� RVREQêFK� ~GDMRY�
XVWDQRYXMH� RVRELWQê� ]iNRQ�� NHG\� VD� WHQWR� V~KODV� QHY\åDGXMH� D� SRG D� �� �� RGV�� �� ]iNRQD������������������������
þ�� �������� =�� ]�� MH� SUHYiG]NRYDWH � SRYLQQê� VSUDF~YD � OHQ� WDNp� RVREQp� ~GDMH�� NWRUp� VYRMLP�
REVDKRP�D�UR]VDKRP�]RGSRYHGDM~�~þHOX�LFK�VSUDF~YDQLD��

2VRELWQêPL� ]iNRQPL� SUH� XYHGHQ~� REODV � V~� ]iNRQ� þ�� ��������� =E�� R� VSUiYH� GDQt������������������
D� SRSODWNRY� D� R� ]PHQiFK� Y�V~VWDYH� ~]HPQêFK� ILQDQþQêFK� RUJiQRY� Y�]QHQt� QHVNRUãtFK�
SUHGSLVRY� � DOHM� OHQ� Ä]iNRQ� þ�� ��������� =E�³�� D� ]iNRQ� þ�� ��������� =E�� R� PLHVWQ\FK�
SRSODWNRFK�� DOHM�OHQ�Ä]iNRQ�þ�����������=E�³�����

=iNRQ� þ�� ��������� =E�� Y� � �� ��� � XVWDQRYXMH� UHJLVWUDþQ~� D� R]QDPRYDFLX� SRYLQQRV �
SUiYQLFNêFK�D�I\]LFNêFK�RV{E��NWRUp�V~�GD RYêPL�VXEMHNWDPL��D�NWRUp�]tVNDOL�SRYROHQLH�DOHER�
RSUiYQHQLH� QD� SRGQLNDWH VN~� þLQQRV � DOHER� Y\NRQiYDQLH� LQHM� ]iURENRYHM� þLQQRVWL� QD� ~]HPt�
6ORYHQVNHM�UHSXEOLN\��3RG D�����G�RGV����StVP��D��D�F��]iNRQD�þ�����������=E��MH�SRSODWQtNRP�
]D�RGSDG\�I\]LFNi�RVRED��NWRUi�QLH�MH�SRGQLNDWH RP��3RG D������]iNRQD�þ�����������=E��REHF�
Pi�SUiYR�Y\åDGRYD �RKODVRYDFLX�SRYLQQRV �R�Y]QLNX�D�]iQLNX�SRSODWNRYHM�SRYLQQRVWL��.H åH�
SRG D�XVWDQRYHQt� FLW�� ]iNRQRY�SRYLQQRV �SODWL � SRSODWRN�]D�RGSDG�QLH� MH�PRåQp�SRYDåRYD ���������������
]D�SRGQLNDWH VN~�þLQQRV �I\]LFNHM�RVRE\��QD�NWRU~�E\�EROR�WUHED�RSUiYQHQLH��D�QLH�MH�DQL�LQRX�
]iURENRYRX� þLQQRV RX�� XYHGHQp� 9=1�� NWRUp� V~� SUHGSLVPL� QLåãHM� SUiYQHM� VLO\� DNR� ]iNRQ��������������������
YR� VYRMLFK� XVWDQRYHQLDFK� Y\åDGXM~FLFK� URGQp� þtVOR� RG� SRSODWQtNRY� D� SODWLWH RY� SRSODWNX�
QHPDM~�Y�SUHGPHWQHM�YHFL�RSRUX�Y�åLDGQRP�]iNRQH�9\åDGRYDQLH� WDNpKRWR�~GDMD�RG� I\]LFNHM�
RVRE\� MH� QDG� UiPHF� ~þHOX� VSUDF~YDQLD� RVREQêFK� ~GDMRY�� 9�SUHGPHWQHM� YHFL� Y\GDO�
VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK� VWDQRYLVNR�
V�RGSRU~þDQtP� ]PHQL � 9=1� Y�WêFK� XVWDQRYHQLDFK�� NWRUp� Y\åDGXM~� RG� I\]LFNêFK� RV{E�
XYiG]DQLH� URGQpKR� þtVOD� QD� ~þHO� SODWHQLD� SRSODWNRY� ]D� ]EHU�� SUHSUDYX� D� ]QHãNRG RYDQLH�
NRPXQiOQ\FK� RGSDGRY� D� GUREQêFK� VWDYHEQêFK� RGSDGRY�� 7RWR� VWDQRYLVNR� EROR� GRUXþHQp�
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OLVWRP� VSOQRPRFQHQFD� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK� =GUXåHQLX�
PLHVW�D�REFt�6ORYHQVND���

�9��SUHGPHWQHM�� �YHFL��ERO��Y\GDQê��1iOH]��ÒVWDYQpKR��V~GX���6ORYHQVNHM�� �UHSXEOLN\�������������
]� ���� MDQXiUD� ����� þ�� �������� =�� ]��� NWRUê� UR]KRGRO�� åH� Y\åDGRYDQLH� URGQpKR� þtVOD������������������������
RG� SRSODWQtNRY� D� SODWLWH RY� SRSODWNX� QD� ]iNODGH� 9=1� QLH� MH� Y�V~ODGH� V�þO�� �� RGV�� �� SUYRX�
YHWRX��þO����RGV�����þO�����RGV����StVP��D��D�V�þO�����ÒVWDY\�6ORYHQVNHM�UHSXEOLN\���
�
=YHUHM RYDQLH�RVREQêFK�~GDMRY�R�QHSODWLþRFK�QiMRPQpKR��
�

âWiWQ\�GR]RU�QDG�RFKUDQRX�RVREQêFK�~GDMRY�GRVWDO�Y�SULHEHKX�GHFHPEUD������SRGQHW\�
RG� REþDQRY� WêNDM~FH� VD� ]YHUHM RYDQLD� ]R]QDPRY� QHSODWLþRY� QiMRPQpKR� Y�� PHVWVNêFK�
QRYLQiFK�DOHER�Y�VSRORþQêFK�SULHVWRURFK�GRPRY�VSROX�XYHGHQtP�GOåQHM�þLDVWN\�MHGQRWOLYêFK�
I\]LFNêFK�RV{E���

=YHUHMQHQLH� ]R]QDPRY�QHSODWLþRY�QiMRPQpKR�Y��PHVWVNêFK�QRYLQiFK� D�Y�VSRORþQêFK�
SULHVWRURFK�GRPRY�VD�XVNXWRþQLOR�QD�]iNODGH�X]QHVHQLD�PHVWVNpKR�]DVWXSLWH VWYD��=R]QDP\�
QHSODWLþRY� ]YHUHMQHQp� Y�PHVWVNêFK� QRYLQiFK� WYRULOL� WLHWR� RVREQp� ~GDMH�� PHQR�� SULH]YLVNR��
Qi]RY� XOLFH� D� RULHQWDþQp� þtVOR� GRPX� V�WêP�� åH� EROR� ]UHMPp�� åH� LGH� R� E\W\� Y�GDQRP�PHVWH��
=R]QDP\� QHSODWLþRY� Y�VSRORþQêFK� SULHVWRURFK� GRPRY� REVDKRYDOL� PHQR�� SULH]YLVNR� D� þtVOR�
E\WX�I\]LFNêFK�RV{E���RE\YDWH RY�GRPX�QD�GDQHM�DGUHVH��1D�]iNODGH�WêFKWR�~GDMRY�MH�I\]LFNi�
RVRED�MHGQR]QDþQH�SULDPR�XUþLWH Qi���

3RG D� �� �� StVP�� D�� ]iNRQD� þ�� �������� =�� ]�� VD� RVREQêPL� ~GDMPL� UR]XPHM~� ~GDMH�
WêNDM~FH� VD� XUþLWHM� DOHER� XUþLWH QHM� I\]LFNHM� RVRE\�� SULþRP� WDNRX� RVRERX� MH� RVRED�� NWRU~�
PRåQR�XUþL �SULDPR�DOHER�QHSULDPR��QDMPl�QD�]iNODGH�LGHQWLILNDþQpKR�þtVOD�DOHER�QD�]iNODGH�
MHGQHM� þL� YLDFHUêFK� FKDUDNWHULVWtN� DOHER� ]QDNRY�� NWRUp� WYRULD� MHM� I\]LFN~�� I\]LRORJLFN~��
PHQWiOQX�� HNRQRPLFN~�� NXOW~UQX� DOHER� VRFLiOQX� LGHQWLWX�� 3RG D� �� �� RGV�� �� FLW�� ]iNRQD� MH�
SRGPLHQND� V~KODVX� VSOQHQi�� DN� LGH� R� RVREQp� ~GDMH�� QD� NWRUêFK� ]YHUHMQHQLH� GDOD� V~KODV�
GRWNQXWi�RVRED���

2VREQp�~GDMH�QiMRPQtNRY�E\WRY�EROL�]YHUHMQHQp�EH]�LFK�V~KODVX�QD�]iNODGH�X]QHVHQLD�
PHVWVNpKR�]DVWXSLWH VWYD��9�WHMWR�þDVWL�MH�REVDK�SUHGPHWQpKR�X]QHVHQLD�Y�UR]SRUH�VR�]iNRQRP�
þ����������=��]��D�]YHUHMQHQtP�RVREQêFK�~GDMRY�QHSODWLþRY�QiMRPQpKR�ERO�SRUXãHQê�����RGV��
��]iNRQD�þ����������=��]���

1D�]iNODGH������RGV����]iNRQD�þ����������=��]��EROR�Y\GDQp�RSDWUHQLH�VSOQRPRFQHQFD�
QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK�� NWRUêP� EROR� SUHYiG]NRYDWH RYL� ��
PHVWVNpPX� ]DVWXSLWH VWYX� XORåHQp� RNDPåLWp� ]UXãHQLH� X]QHVHQLD� Y�WHM� þDVWL�� NWRUi� XNODGi�
]YHUHMQHQLH� RVREQêFK� ~GDMRY� QHSODWLþRY� QiMRPQpKR�� D� ]iURYH � EH]RGNODGQp� ]DEH]SHþHQLH�
RGVWUiQHQLD� YãHWNêFK� ]R]QDPRY� QHSODWLþRY� ]R� VSRORþQêFK� SULHVWRURY� GRPRY�� 0HVWVNp�
]DVWXSLWH VWYR� EROR� ]iURYH � SRYLQQp� Y�QDMEOLåãRP� þtVOH� PHVWVNêFK� QRYtQ� XYHUHMQL � VSUiYX������������������
åH�Y\GDQtP�SUHGPHWQpKR�X]QHVHQLD�ERO�SRUXãHQê�]iNRQ�þ����������=��]���D�SUHWR�EROR�PHVWVNp�
]DVWXSLWH VWYR�SRYLQQp�QD�]iNODGH�RSDWUHQLD�Y\GDQpKR�VSOQRPRFQHQFRP�QD�RFKUDQX�RVREQêFK�
~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK� FLWRYDQp� X]QHVHQLH� ]UXãL � D� EH]RGNODGQH� ]DEH]SHþL �
RGVWUiQHQLH�YãHWNêFK�]R]QDPRY�QHSODWLþRY�]R�VSRORþQêFK�SULHVWRURY�GRPRY����
�
3RVN\WRYDQLH� RVREQêFK� ~GDMRY� ]� �SUDFRYQêFK� ]PO~Y� ]DPHVWQDQFRY� REFH� REHFQpPX�
]DVWXSLWH VWYX�D�ULHãHQLH�YêãN\�SODWRY�WêFKWR�]DPHVWQDQFRY�QD�YHUHMQRP�]DVDGQXWt��
�

9� PDUFL� ����� EROD� VSOQRPRFQHQFRYL� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK�
V\VWpPRFK� GRUXþHQi� V DåQRV � VWDURVWX� QD� SRVODQFRY� REHFQpKR� ]DVWXSLWH VWYD�� NWRUt�����������������������
QD� YHUHMQRP� ]DVDGQXWt� REHFQpKR� ]DVWXSLWH VWYD� ULHãLOL� YêãNX� SODWX� SUDFRYQtþN\���������������������������
D�QD�QDVOHGXM~FH�]DVDGQXWLH�åLDGDOL�X]QHVHQtP�SUHGORåL �SUDFRYQ~�]POXYX�D�SODWREQê�YêPHU���

�



� ��

3RG D�����StVP��D��]iNRQD�þ����������=��]��V~�RVREQêPL�~GDMPL� WDNp�~GDMH��NWRUp�VD�
W\NDM~� XUþLWHM� DOHER� XUþLWH QHM� I\]LFNHM� RVRE\�� SULþRP� WDNRX� RVRERX� MH� RVRED�� NWRU~�PRåQR�
XUþL �SULDPR�DOHER�QHSULDPR��D�WR�QD�]iNODGH�MHGQHM�þL�YLDFHUêFK�FKDUDNWHULVWtN�DOHER�]QDNRY��
0HG]L� WDNpWR� FKDUDNWHULVWLN\�� UHVS�� ]QDN\� SDWUt� Y�]P\VOH� FLWRYDQpKR� ]iNRQD� DM� HNRQRPLFNi�
LGHQWLWD�� =�XYHGHQpKR� Y\SOêYD�� åH� YêãND� SODWX� MH� WLHå� RVREQê� ~GDM� I\]LFNHM� RVRE\�� NWRUê� MH�
FKUiQHQê� Y�]P\VOH� ]iNRQD� þ�� �������� =�� ]��� NH åH� ]iNRQ� þ�� �������� =�� ]�� ]DEH]SHþXMH�
RFKUDQX� ]iNODGQêFK� SUiY� D�VORE{G� I\]LFNêFK� RV{E� SUL� VSUDF~YDQt� LFK� RVREQêFK� ~GDMRY��
� 6SUDF~YDQtP�RVREQêFK�~GDMRY� VD� UR]XPLH�QD�~þHO\� WRKWR� ]iNRQD� DM� LFK�SUHKOLDGDQLH�
DOHER�VSUtVWXSQHQLH�SRG D�����StVP��E��FLWRYDQpKR�]iNRQD���

3RG D� �� �� RGV�� �� ]iNRQD� þ�� �������� =�� ]�� VSUDF~YDQLH� RVREQêFK� ~GDMRY� VD� VPLH�
Y\NRQiYD � LED� VR� V~KODVRP� GRWNQXWHM� RVRE\�� 7HQWR� V~KODV� VD� QHY\åDGXMH�� DN� WR� XVWDQRYXMH�
RVRELWQê�]iNRQ��7DNêPWR�]iNRQRP�MH�Y�XYHGHQRP�SUtSDGH�]iNRQ�þ�����������=E��R�REHFQRP�
]ULDGHQt�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�� DOHM�OHQ�Ä]iNRQ�þ�����������=E�´���

$N� SRVODQFL� åLDGDM~� SUHGORåHQLH� SUDFRYQHM� ]POXY\� D�SODWREQpKR� YêPHUX� GRWNQXWHM�
SUDFRYQtþN\�REHFQpKR�]DVWXSLWH VWYD�QD�]iNODGH�NRQNUpWQHM�V DåQRVWL��SRWRP�LFK�SRåLDGDYND�
QHMGH� QDG� UiPHF� ]iNRQD� þ�� ��������� =E��� SUHWRåH� SRVODQFL� REHFQpKR� ]DVWXSLWH VWYD� V~�
RSUiYQHQt��SRG D������RGV����StVP��H��FLW��]iNRQD��]~þDVW RYD �VD�QD�SUHYLHUNDFK�D�NRQWUROiFK��
QD� Y\EDYRYDQt� V DåQRVWt� D�R]QiPHQt�� NWRUp� XVNXWRþ XM~� RUJiQ\� REFH�� 9�WRPWR� SUtSDGH� V~�
RSUiYQHQt��SRG D������]iNRQD�þ�����������=��]��R�V DåQRVWLDFK��]LV RYD �VNXWRþQê�VWDY�YHFL�
D�MHM� V~ODG� DOHER� UR]SRU� V�SUiYQ\PL� SUHGSLVPL�� ~þHOQRV RX� D�KRVSRGiUQRV RX� SOQHQLD� ~ORK��
RVREX�� NWRUi� ]RGSRYHGi� ]D� ]LVWHQp� QHGRVWDWN\�� DNR� DM� SUtþLQ\� Y]QLNX� QHGRVWDWNRY� D�LFK�
ãNRGOLYp� QiVOHGN\�� 7R� ]QDPHQi�� åH� SRVODQFL� REHFQpKR� ]DVWXSLWH VWYD� V~� RSUiYQHQt�Y�� WHMWR�
V~YLVORVWL�Y\åDGRYD �X]QHVHQtP�SUHGORåHQLH�SRWUHEQêFK�GRNXPHQWRY��9�XYHGHQRP�SUtSDGH�MH�
SUHYiG]NRYDWH ��W�M��VWDURVWD�REFH��QD�]iNODGH�WDNHMWR�åLDGRVWL�SRYLQQê�SUHGPHWQp�GRNXPHQW\�
SUHGORåL ��

$N�YãDN�QHMGH�R��Y\ããLH�XYHGHQ~�VLWXiFLX��SRWRP�MH�SUHYiG]NRYDWH �RSUiYQHQê�Y\GD �
YãHWN\�SRåDGRYDQp�GRNXPHQW\��REVDKXM~FH�RVREQp�~GDMH��SRVODQFRP�REHFQpKR�]DVWXSLWH VWYD�
OHQ� Y�SUtSDGH�� åH� GRWNQXWi� RVRED� V�WêP� V~KODVLOD� DOHER� SRVODQFL� EROL�� DNR� ãWDWXWiUQ\� RUJiQ�
SUHYiG]NRYDWH D��SRYHUHQt�VSUDF~YDQtP�SUHGPHWQêFK�RVREQêFK�~GDMRY�DNR�RSUiYQHQp�RVRE\��
9�WDNRP� SUtSDGH� V~� SRVODQFL� REHFQpKR� ]DVWXSLWH VWYD� SRYLQQt� ]DFKRYiYD � POþDQOLYRV �
R�RVREQêFK�~GDMRFK��R�NWRUêFK�VD�GR]YHGHOL�������]iNRQD�þ����������=��]����

5LHãHQtP�SUHGPHWQHM�YHFL�QD�YHUHMQRP�URNRYDQt�REHFQpKR�]DVWXSLWH VWYD�ERO�SRUXãHQê�
]iNRQ� þ�� ��������� =E�� 3RG D� �� ��� RGV�� �� FLWRYDQpKR� ]iNRQD� V~� URNRYDQLD� REHFQpKR�
]DVWXSLWH VWYD� ]iVDGQH� YHUHMQp�� DYãDN� REHFQp� ]DVWXSLWH VWYR� MH� SRYLQQp� Y\KOiVL � URNRYDQLH�����������������
]D�QHYHUHMQp��DN�SUHGPHWRP�URNRYDQLD�V~� LQIRUPiFLH�DOHER�YHFL�FKUiQHQp�SRG D�RVRELWQêFK�
]iNRQRY�� 0HG]L� WDNpWR� LQIRUPiFLH� D�YHFL� SDWULD� DM� RVREQp� ~GDMH� I\]LFNêFK� RV{E� FKUiQHQp�
]iNRQRP�þ����������=��]��1D�]iNODGH�XYHGHQpKR�VSOQRPRFQHQHF�QD�RFKUDQX�RVREQêFK�~GDMRY�
Y�LQIRUPDþQêFK� V\VWpPRFK� Y\GDO� VWDQRYLVNR� V� WêP�� åH� SRVODQFL� REHFQpKR� ]DVWXSLWH VWYD�
ULHãHQtP� YêãN\� SODWX� SUDFRYQtþN\� REFH� QD� YHUHMQRP� ]DVDGQXWt� REHFQpKR� ]DVWXSLWH VWYD�
SRUXãLOL�]iNRQ�þ�����������=E��
�
3RGR]UHQLH�]R�]QHXåLWLD�RVREQêFK�~GDMRY�RUJiQPL�Y\ãHWURYDQLD�
� �

9�PiML� ����� ULHãLO� âWiWQ\� GR]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� V DåQRV � YR� YHFL�
SRGR]UHQLD� ]R� ]QHXåLWLD� RVREQêFK� ~GDMRY� RUJiQPL� Y\ãHWURYDQLD�� 9�SUHGPHWQRP� SRGQHWH�
GRWNQXWi� RVRED� YR� IXQNFLL� LQãSHNWRUD� 3DPLDWNRYHM� LQãSHNFLH� 0LQLVWHUVWYD� NXOW~U\� 65�
SULSUDYLOD�QiYUK�QD� WUHVWQp�R]QiPHQLH�Y�V~YLVORVWL� V�QDSOQHQtP�VNXWNRYHM�SRGVWDW\� WUHVWQpKR�
þLQX�SRG D�������7UHVWQpKR�]iNRQD�QD�YODVWQtNRY�NXOW~UQHM�SDPLDWN\�]D�MHM�SRãNRGHQLH��

3R�WUHVWQRP�R]QiPHQt�0LQLVWHUVWYD�NXOW~U\�65�� DOHM�OHQ�ÄPLQLVWHUVWYR³��QD�SUtVOXãQ~�
RNUHVQ~� SURNXUDW~UX�� NWRUi� SRVW~SLOD� WUHVWQp� R]QiPHQLH� QD� Y\ãHWUHQLH�� SUHGPHWQ~� YHF� ]DþDO�



� ��

SUHãHWURYD � SUtVOXãQê� ~UDG� Y\ãHWURYDQLD� 3ROLFDMQpKR� ]ERUX�� GR� S{VREQRVWL� NWRUpKR� WiWR� YHF�
VSDGDOD�� 'RWNQXWi� RVRED� QD� ]iNODGH� Yê]Y\� Y\ãHWURYDWH D� ]DVODOD� YãHWN\� StVRPQp� SRGNODG\�
V~YLVLDFH� V�� RX� Y\SUDFRYDQêP� QiYUKRP� QD� WUHVWQp� R]QiPHQLH� D� QiVOHGQH� Y\SRYHGDOD� DNR�
VYHGRN���� �

2EYLQHQê� YODVWQtN� NXOW~UQHM� SDPLDWN\� VD� Y�SUHGPHWQHM� YHFL� REUiWLO� QD� PLQLVWHUVWYR�����
VR�åLDGRV RX�R�VSUtVWXSQHQLH�LQIRUPiFLt�SRG D�]iNRQD�þ�����������=��]��R�YHUHMQRP�SUtVWXSH�
N�LQIRUPiFLiP� D� åLDGDO� RG�PLQLVWHUVWYD� DOãLH� ~GDMH� Y�SUHGPHWQHM� YHFL�� SULþRP� DNR� GRNODG�
N�VYRMHM�åLDGRVWL�SUHGORåLO�NySLX�]iSLVQLFH�R�YêVOXFKX�VYHGND��WHGD�GRWNQXWHM�RVRE\��NGH�EROL�
XYHGHQp�DM�MHM�RVREQp�~GDMH���

1D� ]iNODGH� WRKWR� SRGQHWX� SUHGPHWQ~� YHF� SUHãHWURYDOL� SUDFRYQtFL� ÒWYDUX� LQãSHNFLH�
RFKUDQ\�RVREQêFK�~GDMRY��. ~þRYêP�SUiYQ\P�SUHGSLVRP��QD�]iNODGH�NWRUpKR�VD�SUHYHURYDOD�
VSUiYQRV � SRVWXSX� ãWiWQHKR� RUJiQX�� ERO� ]iNRQ� þ�� ��������� =E�� R� WUHVWQRP� NRQDQt� �WUHVWQê��
SRULDGRN��Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��1D�SRVN\WRYDQLH�~GDMRY�]R�]iSLVX�]�YêVOXFKX�VYHGND�
VD�Y] DKXMH������RGV����7UHVWQpKR�SRULDGNX���1D]HUDQLH�GR�VSLVRY��3RG D�WRKWR�XVWDQRYHQLD�
ÄREYLQHQê�� SRãNRGHQê� D� ]~þDVWQHQi� RVRED�� LFK� REKDMFRYLD� D� VSOQRPRFQHQFL� PDM~� SUiYR�
QD]HUD � GR� VSLVRY� V�� YêQLPNRX� ]iSLVQLFH� R� KODVRYDQt� D� þDVWL� VSLVX� REVDKXM~FHKR� ~GDMH���������������������
R�WRWRåQRVWL�VYHGND��������RGV����D����D�NU\FLH�~GDMH�WRWRåQRVWL�DJHQWD��UREL �VL�]�QLFK�YêSLVN\�
D�SR]QiPN\�D�REVWDUiYD �VL�QD�VYRMH�WURY\�NySLH�VSLVRY�D�LFK�þDVWt³��.H åH�QD�]iNODGH�WRKWR�
]LVWHQLD�� SUHGORåHQêFK� GRNODGRY� GRWNQXWHM� RVRE\�� DNR� DM� DOãtFK� ]LVWHQêFK� VNXWRþQRVWt�
VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK� NRQãWDWRYDO����������������������
åH� ]YROHQê� SRVWXS� SUDFRYQtND� SUtVOXãQpKR� RNUHVQpKR� ~UDGX� Y\ãHWURYDQLD� 3ROLFDMQpKR� ]ERUX�
REFKiG]D� XVWDQRYHQLH� �� ���� 7UHVWQpKR� ]iNRQD� R� QHRSUiYQHQRP� QDNODGDQt� V�RVREQêPL�
~GDMPL�� SRåLDGDO� 0LQLVWHUVWYR� YQ~WUD� 65� R� SUHãHWUHQLH� VSUiYQRVWL� SRVWXSX� ãWiWQHKR� RUJiQX�
�RUJiQX�Y\ãHWURYDQLD�����

6WDQRYLVNR� 0LQLVWHUVWYD� YQ~WUD� 65�� R� NWRURP� EROD� LQIRUPRYDQi� GRWNQXWi� RVRED��
X]DYUHOR� SUHãHWURYDQLH� SRGQHWX� Y�SUHGPHWQHM� YHFL� V�WêP�� åH� SUtVOXãQê� RUJiQ� Y\ãHWURYDQLD�
Y�WRPWR� SUtSDGH� SRVWXSRYDO� SRG D� �� ��� RGV�� �� 7UHVWQpKR� SRULDGNX�� 9�]P\VOH� WRKWR�
XVWDQRYHQLD�Pi�REYLQHQê�SUiYR�QD]HUD �GR�VSLVRY�V�YêQLPNRX�]iSLVQLFH�R�KODVRYDQt�D�þDVWL�
VSLVX�REVDKXM~FHKR�~GDMH�R�WRWRåQRVWL�VYHGND�XSODW XM~FHKR�UHåLP�SRG D�������RGV����DOHER���
7UHVWQpKR� SRULDGNX� D� NU\FLH� ~GDMH� R� WRWRåQRVWL� DJHQWD�� UREL � VL� ]�QLFK� YêSLVN\� D� SR]QiPN\��������������
D�REVWDUiYD �VL�QD�VYRMH�WURY\�NySLH�VSLVRY�D�MHKR�þDVWt��.H åH�GRWNQXWi�RVRED��DNR�VYHGRN��
QHXSODWQLOD� SRVWXS� SRG D� �� ���� RGV�� �� DOHER� �� 7UHVWQpKR� SRULDGNX�� Y\ãHWURYDWH � PRKRO�
Y�SUtSUDYQRP� NRQDQt� RGRSULH � SUiYD� XYHGHQp� Y� �� ��� RGV�� �� 7UHVWQpKR� SRULDGNX� OHQ����������������
]R� ]iYDåQêFK� G{YRGRY�� =iYDåQRV � G{YRGRY� RGRSUHWLD� SUiYD� QD]HUD � GR� VSLVRY� SRVXG]XMH�
VDPRWQê�Y\ãHWURYDWH �� D�QD�åLDGRV �RVRE\��NWRUHM� VD�RGRSUHWLH� WêND� MX�SUHVN~PD�SURNXUiWRU��
=�XYHGHQpKR� Y\SO\QXOR�� åH� Y\ãHWURYDWH � SRVWXSRYDO� Y�V~ODGH� V�XVWDQRYHQLDPL� 7UHVWQpKR�
SRULDGNX� D� QHGRãOR� N�SRUXãHQLX� XVWDQRYHQLD� �� ���� 7UHVWQpKR� ]iNRQD� R� QHRSUiYQHQRP�
QDNODGDQt�V�RVREQêPL�~GDMPL��
�

8YiG]DQLH� URGQêFK� þtVHO� QD� WUD RYêFK� SUHGSODWQêFK� OtVWNRFK� D� Y\åDGRYDQLH�������������������������
D�XFKRYiYDQLH�3RWYUGHQLD�R�SUL]QDQt�G{FKRGNX��

�
.RQFRP� URND� ����� VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK�

V\VWpPRFK� SULMDO� YLDFHUR� SRGQHWRY� WêNDM~FLFK� VD� XYiG]DQLD� URGQêFK� þtVHO� QD� WUD RYêFK�
FHVWRYQêFK� OtVWNRFK�� DNR� DM� Y\åDGRYDQLD� D� XFKRYiYDQLD� 3RWYUGHQt� R� SUL]QDQt� G{FKRGNX����������������
SUL�Y\EDYRYDQt�3UHXND]X�QD�] DYX�FHVWRYQpKR�QD�äHOH]QLFH�6ORYHQVNHM� UHSXEOLN\�� DOHM� OHQ�
Ää65³��SUH�G{FKRGFRY�GR����URNRY�� DOHM�OHQ�SUHXND]�����

ä65� Y\åDGRYDOL� D� XYiG]DOL� URGQp� þtVOD� GRWNQXWêFK� RV{E� QD� WUD RYêFK� FHVWRYQêFK�
OtVWNRFK�QD�]iNODGH�SUtORK\�þ�����ERGX�9,,,��RGV�����FHQRYpKR��YêPHUX��0LQLVWHUVWYD�ILQDQFLt��
þ�� 5��������� NGH� VD� XYiG]DO� QDVOHGRYQê� ]R]QDP� RVREQêFK� ~GDMRY�� NWRUp� GRWNQXWi� RVRED�



� ��

PXVHOD�SRVN\WQ~ �SUL�Y\GiYDQt�WUD RYpKR�FHVWRYQpKR�OtVWND��ÄPHQR�D�SULH]YLVNR�GUåLWH D��MHKR�
URGQp�þtVOR³���

3RG D�����RGV����]iNRQD�þ����������=��]��P{åH�SUHYiG]NRYDWH �LQIRUPDþQpKR�V\VWpPX�
SUH� SRWUHE\� MHGQR]QDþQHM� LGHQWLILNiFLH� I\]LFNHM� RVRE\� VSUDF~YD � YãHREHFQH� SRXåLWH Qê�
LGHQWLILNiWRU��URGQp�þtVOR���DN�MH�WHQWR�XSUDYHQê�RVRELWQêP�]iNRQRP���2VRELWQêP�]iNRQRP�MH�
Y�GDQRP�SUtSDGH�]iNRQ�þ�����������=��]��R�URGQRP�þtVOH�� DOHM�OHQ�Ä]iNRQ�þ�����������=��]����
3RG D� �� �� ]iNRQD� þ�� ��������� =�� ]�� VD� ]D� GRNODG\�� NWRUêPL� VD� SUHXND]XMH� URGQp� þtVOR�
SRYDåXM~�� REþLDQVN\� SUHXND]�� FHVWRYQê� GRNODG�� URGQê� OLVW�� SUHXND]� R� SRYROHQt� N�SRE\WX�����������������
SUH�FXG]LQFD��DN�MH�Y� RP�URGQp�þtVOR�Y\]QDþHQp��D�RVYHGþHQtP�R�URGQRP�þtVOH��=�XYHGHQpKR�
Y\SOêYD��åH�FHVWRYQê�OtVWRN�VD�QHSRYDåXMH�]D�GRNODG��NWRUêP�VD�SUHXND]XMH�URGQp�þtVOR���

=tVNDYDQLH�D�QiVOHGQp�XFKRYiYDQLH�NySLt�3RWYUGHQt�R�SUL]QDQt�G{FKRGNX��G{FKRGNRYê�
YêPHU�� SRåDGRYDOL� ä65�Y�]P\VOH� þOiQNX���� RGVWDYHF� �������3UHSUDYQpKR�SRULDGNX� D� WDULI\�
åHOH]QtF�� 3RG D� 5R]KRGQXWLD� 6RFLiOQHM� SRLV RYQH� R� SREHUDQt� G{FKRGNX� D� Y�� 3RWYUGHQt���������������������
R� SREHUDQt� G{FKRGNX�� NWRUp� Y\GiYD� 6RFLiOQD� SRLV RY D�� VD� XYiG]DM~� DM� RVREQp� ~GDMH�
Y\MDGUXM~FH�HNRQRPLFN~�LGHQWLWX�GRWNQXWHM�RVRE\��W�M��MHM�SUtMHP��6SUDF~YDQLH�WRKWR�RVREQpKR�
~GDMD� Y�LQIRUPDþQRP� V\VWpPH� ä56� QD� ~þHO\� Y\GiYDQLD� SUHXND]X� EROR� QDG� UiPHF� ~þHOX�
VSUDF~YDQLD�RVREQêFK�~GDMRY��þtP�GRFKiG]DOR�N�SRUXãHQLX�����RGV����]iNRQD�þ����������=��]���
Y�]P\VOH�NWRUpKR�MH�SUHYiG]NRYDWH �SRYLQQê�VSUDF~YD �OHQ�WDNp�RVREQp�~GDMH��NWRUp�REVDKRP�
D�UR]VDKRP�]RGSRYHGDM~�~þHOX�LFK�VSUDF~YDQLD����

3UHWR� VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK�
Y�V~YLVORVWL�V�SUHGPHWQêPL�YHFDPL�Y\GDO�SRG D������RGV����]iNRQD�þ����������=��]��RSDWUHQLH��
NWRUêP�UR]KRGRO��åH��

ä65� V~� SRYLQQp� LQLFLDOL]RYD � ]PHQX� ]QHQLD� FHQRYpKR� YêPHUX�0LQLVWHUVWYD� ILQDQFLt���������������
þ��5��������Y�SUtORKH�þ�����Y�ERGH�9,,,�RGV�����NGH�Y�]R]QDPH�RVREQêFK�~GDMRY�]tVNDYDQêFK�
QD� ~þHO� Y\GiYDQLD� WUD RYpKR� FHVWRYQpKR� OtVWND� EXGH� URGQp� þtVOR� QDKUDGHQp� þtVORP�
REþLDQVNHKR�SUHXND]X�D��

ä65� V~� SRYLQQp� SUL� Y\EDYRYDQt� 3UHXND]X� QD� ] DYX� FHVWRYQpKR� QD� åHOH]QLFLDFK�����������������
SUH� G{FKRGFRY� GR� ��� URNRY� DQRQ\PL]RYD � RVREQp� ~GDMH� Y\MDGUXM~FH� HNRQRPLFN~� LGHQWLWX�
GRWNQXWHM� RVRE\� YR� Y\åDGRYDQêFK� NySLiFK� 3RWYUGHQt� R� SREHUDQt� G{FKRGNX� LFK� OLNYLGiFLRX�
Y�V~ODGH�V�����StVP��H��]iNRQD�þ����������=��]���D�WR�WDNêP�VS{VRERP��DE\�GDQê�~GDM�QHPRKRO�
E\ � DOHM� UHSURGXNRYDWH Qê��9�SUtSDGH� DN� OLNYLGiFLX� WRKWR� RVREQpKR� ~GDMD� QHY\NRQi� VDPD�
GRWNQXWi�RVRED��PXVt�WDN�EH]RGNODGQH�XUREL �SUDFRYQtN�ä65��NWRUê�GRNODG�SULMtPD��,ED�WDNWR�
RãHWUHQ~� NySLX� 3RWYUGHQLD� R� SREHUDQt� G{FKRGNX� P{åX� ä65� VSUDF~YD � YR� VYRMRP�
LQIRUPDþQRP�V\VWpPH��

�
3RGR]UHQLH�]R�]QHXåtYDQLD�RVREQêFK�~GDMRY�Y�REODVWL�SRLV RYQtFWYD�
�

9�SULHEHKX� PiMD� ����� VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY� GRVWDO� SRGQHW��������������
YR� YHFL� SRGR]UHQLD� ]R� ]QHXåtYDQLD� RVREQêFK� ~GDMRY� VSRORþQRV RX� V�UXþHQtP�REPHG]HQêP��
NWRUi�QD�VORYHQVNRP�WUKX�SRQ~ND�PRåQRV �]tVNDQLD�~YHUX��'RWNQXWi�RVRED�Y� RP�XYLHGOD��åH�
VD� REUiWLOD� QD� XYHGHQ~� VSRORþQRV � SRQ~NDM~FX� ~YHU\� VR� åLDGRV RX� R� SRVN\WQXWLH� WDNpKRWR�
~YHUX�YR�YêãNH��������6N��3UL�Y\EDYRYDQt�~YHUX� URNRYDOD� VR�]DPHVWQDQFRP�VSRORþQRVWL�� D������������
QD� ]iNODGH� WRKWR� URNRYDQLD� SRGStVDOD� åLDGRV � R� SRVN\WQXWLH� ~YHUX�� Y�NWRUHM� XYLHGOD� VYRMH�
RVREQp�~GDMH�YUiWDQH�URGQpKR�þtVOD�D�þtVOD�REþLDQVNHKR�SUHXND]X��DNR�DM�RVREQp�~GDMH�R�YêãNH�
SUtMPX��þtVOH�EDQNRYpKR�~þWX�D�E\WRYêFK�SRPHURFK��äLDGRV �R�SRVN\WQXWLH�~YHUX�RGRY]GDOD�
]DPHVWQDQFRYL� VSRORþQRVWL�� 1D� ]iNODGH� WHMWR� åLDGRVWL� MHM� QD� DGUHVX� WUYDOpKR� E\GOLVND� EROD�
GRUXþHQi�]DPLHWDYi�RGSRYH �V�RG{YRGQHQtP��åH�QD�VSODWHQLH�VSRPtQDQpKR�~YHUX�QHSRVN\WOD�
VSRORþQRVWL� GRVWDWRþQp� ILQDQþQp� ]iUXN\�� 7êP� GRWNQXWi� RVRED� SRYDåRYDOD� YHF� ]D� X]DYUHW~��
1iVOHGQH�MX�YãDN�OLVWRP�RVORYLOD�QD�DGUHVH�E\GOLVND�SRLV RY D�V�SR DNRYDQtP��åH�VD�VWDOD�LFK�
NOLHQWRP�� 9�SUtORKH� WRKWR� OLVWX� GRWNQXWHM� RVREH� EROD� GRUXþHQi� SRLVWQi� OLVWLQD� QD� åLYRWQp�
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SRLVWHQLH�Y\VWDYHQi�QD�MHM�URGQp�PHQR��V�XYHGHQtP�~SOQHM�DGUHV\�E\GOLVND�D�MHM�URGQpKR�þtVOD��
'RWNQXWi�RVRED�YãDN�VR�åLDGQRX�SRLV RY RX�SRLVWQ~�]POXYX�QHX]DWYRULOD��D�WDN�QD�SUHGPHWQê�
OLVW�QHUHDJRYDOD��3R�XSO\QXWt�XUþLWHM�OHKRW\�VD�MHM�WHOHIRQLFN\�QD�DGUHVX�E\GOLVND�]DþDOL�R]êYD �
SUDFRYQtþN\� SRLV RYQH� V�XUJHQFLRX� QD� ]DSODWHQLH� PHVDþQêFK� VSOiWRN� ]� SRLVWN\�� $M� NH �
GRWNQXWi� RVRED� ]DSODWHQLH� PHVDþQêFK� VSOiWRN� RGPLHWOD� V�RG{YRGQHQtP�� åH� V�SUHGPHWQRX�
SRLV RY RX� QHPi� X]DWYRUHQ~� åLDGQX� SRLVWQ~� ]POXYX�� XUJHQFLH� QD� ]DSODWHQLH� SRNUDþRYDOL��
3RWRP� GRWNQXW~� RVREX� NRQWDNWRYDO� ]iVWXSFD� VSRORþQRVWL� SRVN\WXM~FHM� ~YHU\�� WHUD]� YãDN� Xå�
DNR� REFKRGQê� ]iVWXSFD� SUHGPHWQHM� SRLV RYQH� V�QiYUKRP� QD� Y\ULHãHQLH� VLWXiFLH� YR� YHFL�
QH]DSODWHQLD�PHVDþQêFK�VSOiWRN�Y\SOêYDM~FLFK�]�SRLVWQHM�]POXY\����

1D�]iNODGH�XYHGHQêFK�VNXWRþQRVWt�âWiWQ\�GR]RU�QDG�RFKUDQRX�RVREQêFK�~GDMRY�]DþDO�
YR� YHFL� NRQDQLH� V� WêP�� åH� SUHGPHWQ~� YHF� SUHãHWULO� X� VSRORþQRVWL� SRVN\WXM~FHM� ~YHU\�� D�
QiVOHGQH� Y\NRQDO� NRQWUROX� LQIRUPDþQpKR� V\VWpPX� SUHGPHWQHM� SRLV RYQH�� 1D� ]iNODGH�
YêVOHGNX�ãHWUHQLD��NRQWURO\��DNR�DM�GRVWXSQêFK�GRNXPHQWRY�EROR�NRQãWDWRYDQp��åH�REFKRGQê�
]iVWXSFD� SRLV RYQH� QHX]DWYRULO� ]POXYX� R� åLYRWQRP� SRLVWHQt� V�GRWNQXWRX� RVRERX�� DOH� W~WR�
]POXYX�VIDOãRYDO�V�SRXåLWtP�SRGYRGQH�]tVNDQêFK�RVREQêFK�~GDMRY�QD�URGQp�PHQR�GRWNQXWHM�
RVRE\��3RþDV�YêNRQX�NRQWURO\�X�SRLV RYQH�VD� DOHM�]LVWLOR��åH�SRLV RY D�Xå�UR]YLD]DOD�]POXYX�
R�VSROXSUiFL�V�XYHGHQêP�REFKRGQêP�]iVWXSFRP�]�G{YRGX�SRGYRGQpKR�X]DWYiUDQLD�SRLVWQêFK�
]PO~Y�� 9]K DGRP� QD� WLHWR� VNXWRþQRVWL� VSOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY�
Y�LQIRUPDþQêFK�V\VWpPRFK�SRGDO�QD�YHFQH�SUtVOXãQ~��SURNXUDW~UX�SRGQHW�QD�]DþDWLH�WUHVWQpKR�
VWtKDQLD�YRþL�REFKRGQpPX�]iVWXSFRYL�SRLV RYQH��SUH�SRGR]UHQLH�]R�VSiFKDQLD�WUHVWQpKR�þLQX�
QHRSUiYQHQpKR� QDNODGDQLD� V�RVREQêPL� ~GDMPL� Y�]P\VOH� �� ���� 7UHVWQpKR� ]iNRQD��
6SOQRPRFQHQHF� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK�SRG D� �� ��� RGV�� ��
]iNRQD� þ�� �������� =�� ]�� Y\GDO� ]iURYH � Yê]YX� VSRORþQRVWL� SRVN\WXM~FHM� ~YHU\�����������������������������������
QD�]DEH]SHþHQLH�RFKUDQ\�RVREQêFK�~GDMRY�Y� RX�SUHYiG]NRYDQêFK�LQIRUPDþQêFK�V\VWpPRFK�
SRG D������]iNRQD�þ����������=��]���GRUXþHQLH�NySLH�StVRPQpKR�SRYHUHQLD�]RGSRYHGQHM�RVRE\�
GRKOLDGDM~FHM�QD�GRGUåLDYDQLH� ]iNRQQêFK�XVWDQRYHQt�SUL� VSUDF~YDQt�RVREQêFK�~GDMRY�SRG D�����������������������������������
�����]iNRQD�þ����������=��]��D�SUHXNi]DQLH�WRKR��þL�SUHGPHWQê�]DPHVWQDQHF�ILUP\�ERO�SRG D����
�� ��� ]iNRQD� þ�� ��������=�� ]�� SRXþHQê� R� MHKR� SUiYDFK� D� SRYLQQRVWLDFK� XVWDQRYHQêFK� WêPWR�
]iNRQRP��DNR�DM�R�]RGSRYHGQRVWL�]D�LFK�SRUXãHQLH���

�
�������5HJLVWUiFLD�LQIRUPDþQêFK�V\VWpPRY�REVDKXM~FLFK�RVREQp�~GDMH�

�
3RG D������]iNRQD�þ����������=��]��SULKODVRYDOL�SUHYiG]NRYDWHOLD�LQIRUPDþQp�V\VWpP\�

QD� UHJLVWUiFLX� QD� 2GGHOHQLH� UHJLVWUiFLH� LQIRUPDþQêFK� V\VWpPRY� REVDKXM~FLFK� RVREQp� ~GDMH���������������
QD�âWDWLVWLFNRP�~UDGH�65��2NUHP�UXWLQQêFK�þLQQRVWt�V~YLVLDFLFK�V�UHJLVWUiFLRX�LQIRUPDþQêFK�
V\VWpPRY�VD�Y\NRQiYDOL�DM� DOãLH�DNWLYLW\�V~YLVLDFH�V�SUtSUDYRX�QRYpKR�]iNRQD���D��WR��
�� Y\SUDFRYDQLH� SURMHNWX� QD� WYRUEX� Y\ããHM� YHU]LH� $XWRPDWL]RYDQpKR� LQIRUPDþQpKR�
UHJLVWUDþQpKR�V\VWpPX�,,��� DOHM�OHQ�Ä$5,6�,,³���
��SUtSUDYD�WODþtY�QD�]EHU�~GDMRY�R�LQIRUPDþQêFK�V\VWpPRFK�REVDKXM~FLFK�RVREQp�~GDMH���
��SUtSUDYD�KDUPRQL]iFLH�VWDYX�UHJLVWUiFLH�V�QRYêP�]iNRQRP���
�
�������� 6WDY� UHJLVWUiFLH� LQIRUPDþQêFK� V\VWpPRY� REVDKXM~FLFK� RVREQp� ~GDMH� GR� ��� ��� �����

SRG D�]iNRQD�þ����������=��]��
� 'R������������� W�M��NX�G X�~þLQQRVWL�]iNRQD�þ�����������=��]���EROR�]DUHJLVWURYDQêFK�
FHONRYH� ���� LQIRUPDþQêFK� V\VWpPRY� REVDKXM~FLFK� RVREQp� ~GDMH� ]�FHONRYH� �����
LQIRUPDþQêFK� V\VWpPRY� SULKOiVHQêFK� QD� UHJLVWUiFLX�� =DUHJLVWURYDQp� LQIRUPDþQp� V\VWpP\� QD�
UHJLVWUiFLX�SULKOiVLOR�����SUHYiG]NRYDWH RY�]R�6ORYHQVNHM�UHSXEOLN\��0HG]L�]DUHJLVWURYDQêPL�
LQIRUPDþQêPL� V\VWpPDPL� SUHYOiGDOL� WDNp�� NWRUêFK� SUHYiG]NRYDWH PL� V~� REFH�� NUDMVNp� D�
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RNUHVQp� ~UDG\�� DNFLRYp� VSRORþQRVWL�� ãWiWQH� SRGQLN\�� UR]SRþWRYp� D� SUtVSHYNRYp� RUJDQL]iFLH��
VSRORþQRVWL�V�UXþHQtP�REPHG]HQêP��åLYQRVWQtFL��GUXåVWYi�D�VSRWUHEQp�GUXåVWYi���

=�XYHGHQpKR�FKDUDNWHUX� �SUHYiG]NRYDWH RY� MH�]UHMPp��åH�YR� �YlþãLQH� �SUtSDGRY� � LãOR�
R�YHUHMQê� VHNWRU�� W�M�� R� SUHYiG]NRYDWH RY� ]�UDGRY� RUJiQRY� ãWiWQHM� VSUiY\�� RUJiQRY� ~]HPQHM�
VDPRVSUiY\� D� LQêFK� RUJiQRY� YHUHMQHM� PRFL�� 6WiOH� SUHWUYiYDOR�� åH� PHQHM� ]DVW~SHQê� ERO��
V~NURPQê� VHNWRU�� 3RþW\� SUHYiG]NRYDQêFK� LQIRUPDþQêFK� V\VWpPRY� MHGQRWOLYêPL� W\SPL�
SUHYiG]NRYDWH RY� GRNXPHQWXMH� QLåãLH� XYHGHQi� WDEX ND�� 7LH� W\S\� SUHYiG]NRYDWH RY�������������
SUL�NWRUêFK�EROR�]DUHJLVWURYDQêFK�PHQHM�DNR����LQIRUPDþQêFK�V\VWpPRY�V~�XYHGHQt�Y�WDEX NH�
V~KUQQH�Y�SRORåNH�Ä2VWDWQt�SUHYiG]NRYDWHOLD³��

�
3UiYQD�IRUPD�SUHYiG]NRYDWH D� 3RþHW�LQIRUPDþQêFK�V\VWpPRY� 3RGLHO�Y���]R�]DUHJLVWURYDQêFK�

LQIRUPDþQêFK�V\VWpPRY�Y�65�
2EHFQp�~UDG\� ���� �������
$NFLRYp�VSRORþQRVWL� ���� �������
5R]SRþWRYp�RUJDQL]iFLH� ���� �������
6SRO��V�U�R�� ���� �������
.UDMVNp�D�RNUHVQp�~UDG\� ���� �������
3UtVSHYNRYp�RUJDQL]iFLH� ��� ������
äLYQRVWQtFL�Y�REFKRGQRP�UHJLVWUL� ��� ������
âWiWQ\�SRGQLN� ��� ������
6SRWUHEQp�GUXåVWYi� ��� ������
'UXåVWYi� ��� ������
2VWDWQt� ��� ������

�
=� K DGLVND� W\SRY� RVREQêFK� ~GDMRY� VSUDF~YDQêFK� Y�]DUHJLVWURYDQêFK� LQIRUPDþQêFK�

V\VWpPRFK��SUHYOiGDOL�WLH��Y�NWRUêFK�V~�VSUDF~YDQp�~SOQp�RVREQp�~GDMH�LGHQWLILNXM~FH�I\]LFNp�
RVRE\��W�M��RVREQp�~GDMH�Y�UR]VDKX�WLWXO��PHQR��SULH]YLVNR��GiWXP�QDURGHQLD�D�DGUHVD�E\GOLVND��
DOãRX� YH NRX� VNXSLQRX� RVREQêFK� ~GDMRY� VSUDF~YDQêFK� Y�]DUHJLVWURYDQêFK� LQIRUPDþQêFK�

V\VWpPRFK� V~� RVREQp� ~GDMH� R� RVREQêFK� YODVWQRVWLDFK� RV{E� D� RVREQp� ~GDMH� R� URGQRP� þtVOH�
SRG D�����RGV����]iNRQD�þ����������=��]���,QIRUPDþQp�V\VWpP\��Y�NWRUêFK�VD�VSUDF~YDM~�RVREQp�
~GDMH� SDWULDFH� GR� RVRELWQHM� NDWHJyULH� RVREQêFK� ~GDMRY� SRG D� �� �� ]iNRQD� þ�� �������� =�� ]��
WYRULOL� ���� ]�FHONRYpKR� SRþWX� ]DUHJLVWURYDQêFK� LQIRUPDþQêFK� V\VWpPRY�� =�QLFK� QDMYlþãt�
SRþHW� WYRULD� WLH� LQIRUPDþQp� V\VWpP\�� Y�NWRUêFK� VD� VSUDF~YDM~� RVREQp� ~GDMH� R� ]GUDYRWQRP�
VWDYH� �SHUVRQDOLVWLN\�� Ei]\� ~GDMRY� R� SDFLHQWRFK�� D� RVREQp� ~GDMH� R� þOHQVWYH� Y�RGERURFK�
�SHUVRQDOLVWLN\��� 1DVOHGRYQi� WDEX ND� FKDUDNWHUL]XMH� ]iNODGQp� NDWHJyULH� W\SRY� RVREQêFK�
~GDMRY��DNR�DM��SHUFHQWR�YêVN\WX��MHGQRWOLYêFK��NDWHJyULt��Y��UHJLVWURYDQêFK���LQIRUPDþQêFK��V\VWpPRFK���

�
7\S\�RVREQêFK�~GDMRY�VSUDF~YDQêFK�Y�]DUHJLVWURYDQêFK�,6� ��YêVN\WX�]�FHONRYpKR�SRþWX�]DUHJLVWURYDQêFK�

,6�
ÒGDMH� LGHQWLILNXM~FH� RVRE\� �WLWXO��PHQR�� SULH]YLVNR�� GiWXP�QDURGHQLD��
DGUHVD�E\GOLVND��

��������
2VREQp�YODVWQRVWL�RV{E� �
Y� WRP��RVREQp�D� I\]LFNp�YODVWQRVWL�RV{E��]DPHVWQDQLH��NDULpUD��åLYRWQp�
QiY\N\��VSRWUHEQp�QiY\N\��WUiYHQLH�YR QpKR�þDVX��URGLQQp�SRPHU\���

�������
2VREQp�~GDMH�R�HNRQRPLFNHM�LGHQWLWH�RV{E� �
Y�WRP��PDMHWNRYp�SRPHU\��EêYDQLH��SUtMP\��VROYHQWQRV ��GDQH��RGYRG\��
SRSODWN\��S{åLþN\��K\SRWpN\��~YHU\��SRLVWHQLH��G{FKRGRN��DS���

�������
,GHQWLILNDþQp�þtVOR�RVRE\��URGQp�þtVOR�� ��������
2VRELWQp�NDWHJyULH�RVREQêFK�~GDMRY� �
Y� WRP�� SV\FKLFNp� YODVWQRVWL�� VH[XiOQH� SRVWRMH�� VRPDWLFNê� D�SV\FKLFNê�
]GUDYRWQê� VWDY�� UL]LNRYp� VSUiYDQLH�� þOHQVWYR� Y�RGERURFK�� SROLWLFNêFK�
VWUDQiFK� D� KQXWLDFK�� SROLWLFNp� D� QiERåHQVNp� SUHVYHGþHQLH�� UDVRYp��
HWQLFNp�~GDMH��Y\ãHWURYDQLH��SRGR]UHQLH�]�SRUXãHQLD�]iNRQD��RGV~GHQLH�
D�WUHVW�

�������

�
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���������� $XWRPDWL]RYDQê� UHJLVWUDþQê� LQIRUPDþQê� V\VWpP�$5,6� ,,� D� IRUPXOiU�QD� UHJLVWUiFLX� D�
DNWXDOL]iFLX�~GDMRY�R�LQIRUPDþQRP�V\VWpPH�

�
� 9�V~YLVORVWL� V�SUtSUDYRX� QRYpKR� ]iNRQD� R�RFKUDQH� RVREQêFK� ~GDMRY� VD� SDUDOHOQH�
V�Y\WYiUDQtP� MHKR�QiYUKX� WYRULOL� DM� QiVWURMH�QD� MHKR� DSOLNiFLX�Y�SUD[L��7êPLWR�QiVWURMPL�ERO�
MHGQDN� QiVWURM� QD� UHJLVWUiFLX� LQIRUPDþQêFK� V\VWpPRY� REVDKXM~FLFK� RVREQp� ~GDMH� D� MHGQDN�
WODþLYR� IRUPXOiUD�� NWRUêP� SUHYiG]NRYDWHOLD� P{åX� SULKOiVL � QD� UHJLVWUiFLX� WLH� LQIRUPDþQp�
V\VWpP\��NWRUp�VS DM~�SRGPLHQN\�UHJLVWUiFLH�SRG D������RGV����]iNRQD�þ�����������=��]��

1iYUK� QD� Y\WYRUHQLH� Y\ããHM� YHU]LH� $SOLNDþQpKR� SURJUDPRYpKR� Y\EDYHQLD� �$39��
$XWRPDWL]RYDQpKR� UHJLVWUDþQpKR� LQIRUPDþQpKR� V\VWpPX� ,,� � DOHM� OHQ� Ä$5,6� ,,³�� Y\FKiG]DO�
]�SUtSUDY\� QiYUKX� QRYpKR� ]iNRQD� þ�� ��������� =�� ]�� D� ]R� VN~VHQRVWL� SUL� SRXåtYDQt� ,�� YHU]LH�
$XWRPDWL]RYDQpKR� UHJLVWUDþQpKR� LQIRUPDþQpKR� V\VWpPX�� 3UL� UHJLVWUiFLt� LQIRUPDþQêFK�
V\VWpPRY�REVDKXM~FLFK�RVREQp�~GDMH�VD�Y�XSO\QXORP�REGREt�R]UHMPLOR��åH�MH�SRWUHEQp�UR]ãtUL �
~GDMH�R�SUHYiG]NRYDQêFK�LQIRUPDþQêFK�V\VWpPRFK��D�WHGD�Y\WYRUL �ãWUXNW~UX�UHJLVWUD�$5,6�,,�
WDN�� DE\� VD� REPHG]LO� UR]VDK� SRORåLHN�� GR� NWRUêFK� VD� YNODGDM~� W]Y�� IRUPDOL]RYDQpKR� ~GDMH�����������������
R� LQIRUPDþQRP� V\VWpPH� Y\FKiG]DM~FH� ]�þtVHOQtNRY�� 3UHYiG]NRYDWH RP� VD� WêP� XPRåQt�
VDPRVWDWQp� D� YODVWQp� Y\MDGUHQLH� VD� R�ãWUXNW~UH� ~GDMRY� QLPL� SUHYiG]NRYDQêFK� LQIRUPDþQêFK�
V\VWpPRY� EH]� PRåQpKR� RYSO\YQHQLD� D� REPHG]RYDQLD� ãWDQGDUGL]RYDQêPL� RSLVRP� REVDKX�
MHGQRWOLYêFK� SRORåLHN�� DOHM� EROR� QHY\KQXWQp� UR]ãtUL � YHU]LX� $5,6� ,,� R� KLVWyULX�� PRåQRVWL�
Y\K DGiYDQLD� D� RSUDY\� FKêE� SR� QDW\SRYDQt� ~GDMRY� R� LQIRUPDþQRP� V\VWpPH� D� MHKR�
SUHYiG]NRYDWH RYL���

9]K DGRP�QD�WR��DE\�VD�SR�~þLQQRVWL�]iNRQD�þ�����������=��]��PRKOD�DXWRPDWL]RYDQi�
UHJLVWUiFLD�Y\NRQiYD �NRQWLQXiOQH�EROR�SRWUHEQp�Y\NRQD �QDVOHGRYQp�NURN\��

��SULSUDYL �SURMHNW�QD�Y\SUDFRYDQLH�$39�$5,6�,,�
��Y\ULHãL �$39�$5,6�,,��
�� ]DEH]SHþL � NRQYHU]LX� H[LVWXM~FLFK� ~GDMRY� GR� $39� $5,6� ,,� WDN�� DE\� EROR� PRåQp�

VSOQL �WLHWR�FLHOH��
�� UHJLVWURYD � D� DNWXDOL]RYD � ~GDMH� R� LQIRUPDþQêFK� V\VWpPRFK�� NWRUp� SRG D�

]iNRQD�þ�����������=��]��SRGOLHKDM~�UHJLVWUiFLL�Y�UR]ãtUHQHM�D�PRGLILNRYDQHM�ãWUXNW~UH��
�� RGKOiVL � LQIRUPDþQp� V\VWpP\� ]�UHJLVWUiFLH� QD� ]iNODGH� åLDGRVWL�

SUHYiG]NRYDWH D��DN�WHQWR�XNRQþLO�SUHYiG]NX�]DUHJLVWURYDQpKR�LQIRUPDþQpKR�V\VWpPX��DOHER��
��RGKOiVL �LQIRUPDþQp�V\VWpP\�]�UHJLVWUiFLH�QD�]iNODGH������RGV����]iNRQD�þ��

��������� =�� ]��� W�M�� DN� Y�]P\VOH� XVWDQRYHQt� FLW�� SDUDJUDIX� WDNêWR� LQIRUPDþQê� V\VWpP�
QHSRGOLHKD�UHJLVWUiFLL�SRG D�]iNRQD�þ�����������=��]��

��Y\K DGiYD �]DUHJLVWURYDQp�~GDMH�SRG D�GLIHUHQFRYDQêFK�NULWpULt��
��WODþL �SRåDGRYDQp�YêVWXS\��
��]DEH]SHþL �VSUtVWXSQHQLH�UHJLVWUD��YHUHMQRVWL��

3UL�UHDOL]iFLL�$39�$5,6�,,�EROR�SRWUHEQp�]RK DGQL �QiVOHGQp�SRåLDGDYN\��
x� RWYRUHQRV � DUFKLWHNW~U\� $5,6� ,,�� 7iWR� SRGSRUt� UR]ãtUHQLH� D� GRSOQHQLH� H[LVWXM~FLFK�

IXQNFLt��V\VWpPX��DNR�DM��GRGDQLH�QRYêFK�IXQNFLt�D�]PHQ\�Y�GiWRYêFK�ãWUXNW~UDFK���������������������������
x� PRGXOiUQRV �V\VWpPX��,GH�R��]DUXþHQLH��UHODWtYQHM�VDPRVWDWQRVWL�þDVWt�V\VWpPX���SUL�LFK�

YêPHQH�D�SUHFKRGH�QD�SUtSDGQ~� DOãLX�Y\ããLX�YHU]LX��
x� GRGUåDQLH�SRXåtYDWH VNpKR�VS{VREX�SUiFH�Y�UHåLPH��NOLHQW�VHUYHU���
x� NRPXQLNiFLD�Y�VLHWL�:$1�V�FLH RP�SRXåtYD �IXQNFLH�V\VWpPX��YêPHQX�GiW�V�RNROtP�

VPHURYDQ~� QD� SUHYiG]NRYDWH RY� LQIRUPDþQêFK� V\VWpPRY� SURVWUHGQtFWYRP� VOXåLHE�
HOHNWURQLFNHM�SRãW\��
.�SUYpPX�ãWYU URNX������EROD�Y\SUDFRYDQi��,��YHU]LD�$39�$5,6�,,��7iWR�YHU]LD�EROD�

RWHVWRYDQi� D� SULSRPLHQNRYDQi� SRG D� ]POXY\� PHG]L� GRGiYDWH RP�� ILUPRX� 3DUWQHU� 6RIW� D�



� ��

RGEHUDWH RP� âWDWLVWLFNêP� ~UDGRP� 65�� 3UHWRåH� Y�SULHEHKX� VFKYD RYDFLHKR� SURFHVX� QRYpKR�
]iNRQD�R�RFKUDQH�RVREQêFK�~GDMRY�GRãOR�N�]PHQiP�Y�ãWUXNW~UH�UHJLVWUiFLH��GRSOQHQLH�~GDMRY������������������������
R�VSURVWUHGNRYDWH RYL��Y\PHG]HQLH�SUREOHPDWLN\�FH]KUDQLþQpKR� WRNX��� WLHWR�SRåLDGDYN\�EROL�
GRSOQHQp�D�]DSUDFRYDQp�HãWH�SRþDV�VN~ãREQHM�SUHYiG]N\�$5,6�,,���

1RYê� IRUPXOiU� QD� UHJLVWUiFLX� D� DNWXDOL]iFLX� ~GDMRY� R� LQIRUPDþQRP� V\VWpPH�� DNR�
QiVWURM� QD� ]EHU� GiW� R� LQIRUPDþQêFK� V\VWpPRFK� REVDKXM~FLFK� RVREQp� ~GDMH� SULKOiVHQêFK���������
QD�UHJLVWUiFLX��ERO�Y\SUDFRYDQê�VSROX�V�SRN\QPL�QD�MHKR�Y\SOQHQLH�D�V�SUtVOXãQêPL�þtVHOQtNPL��
)RUPXOiU� ERO� Y\SUDFRYDQê� DNR� GRNXPHQW�:RUG� V�PRåQRV RX� SULDPHKR� YSLVRYDQLD� ~GDMRY��
1D� UR]GLHO� RG� SUHGFKiG]DM~FLFK� IRUPXOiURY�� NWRUp� EROL� ULHãHQp� RVRELWQH�� W�M�� MHGHQ� QD� ~þHO\�
UHJLVWUiFLH� ~GDMRY� R� LQIRUPDþQRP� V\VWpPH� D� GUXKê� QD� ~þHO\� DNWXDOL]iFLH� ]DUHJLVWURYDQêFK�
~GDMRY�� QRYê� IRUPXOiU� MH� SR DWê� WDN�� åH� Y�VHEH� VSiMD� REH� WLHWR� IXQNFLH�� 9�SRURYQDQt�
V�SUHGFKiG]DM~FLPL� IRUPXOiUPL� SUHYiG]NRYDWH � XYiG]D� � YlþãLQX� ~GDMRY� R� LQIRUPDþQêFK�
V\VWpPRFK� QHIRUPDOL]RYDQêP� VS{VRERP�� 3UHYiG]NRYDWH � XYiG]D� ]D� SRPRFL� þtVHOQtNRY� OHQ�
~GDMH� Y�QDVOHGRYQêFK� SRORåNiFK�� SUiYQD� IRUPD� �SUHYiG]NRYDWH D�� VSURVWUHGNRYDWH D���
XåtYDWHOLD�� NWRUêP� VD� ~GDMH� ]�LQIRUPDþQpKR� V\VWpPX� VSUtVWXS XM~�� FKDUDNWHULVWLND� RSDWUHQt����
QD� ]DEH]SHþHQLH� RFKUDQ\� RVREQêFK� ~GDMRY� �I\]LFNi�� KDUGZDURYi�� VRIWZDURYi� D� RUJDQL]DþQi�
EH]SHþQRV �LQIRUPDþQpKR�V\VWpPX����

âWUXNW~UD� IRUPXOiUD�Y\FKiG]D�]������RGV����]iNRQD�þ�����������=��]��D�UHãSHNWXMH�DM�
XVWDQRYHQLD� �� ��� RGV�� �� D� RGV�� �� ]iNRQD� þ�� ��������� =�� ]��� D� WHGD� XPRå XMH� ]iSLV�
QDVOHGRYQêFK�~GDMRY�R�LQIRUPDþQRP�V\VWpPH�REVDKXM~FRP�RVREQp�~GDMH��Qi]RY��VtGOR�DOHER�
WUYDOê� SRE\W�� SUiYQX� IRUPX� D�� LGHQWLILNDþQp� þtVOR� SUHYiG]NRYDWH D�� PHQR� D�SULH]YLVNR�
ãWDWXWiUQHKR� RUJiQX� SUHYiG]NRYDWH D��PHQR� D�SULH]YLVNR� ]RGSRYHGQHM� RVRE\� Y\NRQiYDM~FHM�
GRK DG� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� �DN� VD� Y\åDGXMH� MHM� SRYHUHQLH��� DOHM� IRUPXOiU�
XPRå XMH� XYLHV � Qi]RY�� VtGOR� DOHER� WUYDOê� SRE\W�� SUiYQX� IRUPX� D�LGHQWLILNDþQp� þtVOR�
VSURVWUHGNRYDWH D��DN�VSUDF~YD�RVREQp�~GDMH�Y�PHQH�SUHYiG]NRYDWH D��D�PHQR�D��SULH]YLVNR�
ãWDWXWiUQHKR� RUJiQX� VSURVWUHGNRYDWH D�� ÒGDMH� R�LQIRUPDþQRP� V\VWpPH� WYRULD�� LGHQWLILNDþQp�
R]QDþHQLH� LQIRUPDþQpKR� V\VWpPX� �Qi]RY��� SUiYQ\� ]iNODG� VSUDF~YDQLD� RVREQêFK� ~GDMRY����������
Y�LQIRUPDþQRP�V\VWpPH��RNUXK�GRWNQXWêFK�RV{E��~þHO�VSUDF~YDQLD�RVREQêFK�~GDMRY��]R]QDP�
RVREQêFK� ~GDMRY� �ãWUXNW~UD� SRORåLHN� LQIRUPDþQpKR� V\VWpPX� SULKOiVHQpKR� QD� UHJLVWUiFLX���
DOãLH�SRORåN\�FKDUDNWHUL]XM~�LQIRUPDþQê�V\VpP�]�SRK DGX�RNUXKX�XåtYDWH RY�LQIRUPDþQpKR�

V\VWpPX�� W�M�� DN� VD� Y� RP� VSUDF~YDQp� RVREQp� ~GDMH� VSUtVWXS XM~� MH� PRåQp� XYLHV ��������������������
YR� IRUPDOL]RYDQHM� SRGREH� RNUXK� WDNêFKWR� SUiYQLFNêFK� RV{E� DOHER� I\]LFNêFK� RV{E�� DN� VD�
Y� RP�VSUDF~YDQp�RVREQp�~GDMH�SRVN\WXM~�MH�PRåQp�XYLHV �SUiYQLFNp�RVRE\��I\]LFNp�RVRE\��
SUtSDGQH� VXEMHNW\� Y�FXG]LQH�� NWRUêP� VD� RVREQp� ~GDMH� SRVN\WXM~�� DOãtPL� ~GDMPL�
R�LQIRUPDþQRP�V\VWpPH�MH�IRUPD�]YHUHMQHQLD�RVREQêFK�~GDMRY�VSUDF~YDQêFK�Y�LQIRUPDþQRP�
V\VWpPH��DN�VD�]YHUHMQHQLH�RVREQêFK�~GDMRY�Y\NRQiYD��Qi]Y\�FLH RYêFK�NUDMtQ�FH]KUDQLþQpKR�
WRNX�D�MHKR��SUiYQ\�]iNODG�D�RSDWUHQLD�QD�]DEH]SHþHQLH�RFKUDQ\�RVREQêFK�~GDMRY�SUL�WUDQ]LWH��
9ãHREHFQi� FKDUDNWHULVWLND� RSDWUHQt� QD� ]DEH]SHþHQLH� RFKUDQ\� RVREQêFK� ~GDMRY� GHILQXMH�
VS{VRE�]DEH]SHþHQLD�RFKUDQ\� LQIRUPDþQpKR�V\VWpPX�X�SUHYiG]NRYDWH D� �� VSURVWUHGNRYDWH D��
'{OHåLWêPL�XND]RYDWH PL�V~�GiWXP�]DþDWLD�VSUDF~YDQLD�RVREQêFK�~GDMRY�D�GiWXP��RG�NWRUpKR�
EROL�XVNXWRþQHQp�]PHQ\�VSUDF~YDQLD�RVREQêFK�~GDMRY�Y�LQIRUPDþQRP�V\VWpPH��7HQWR�~GDM�VD�
XYiG]D�SUL� DNWXDOL]iFLL� ~GDMRY�R� LQIRUPDþQRP�V\VWpPH�� DOHER�SUL� MHKR�RGKOiVHQt�QD� åLDGRV �
SUHYiG]NRYDWH D�� DN� WHQWR� XNRQþLO� SUHYiG]NX� LQIRUPDþQpKR� V\VWpPX� REVDKXM~FHKR� RVREQp�
~GDMH�SRG D������RGV���D���]iNRQD�þ�����������=��]��

3RN\Q\� QD� Y\SOQHQLH� IRUPXOiUD� SUHVQH� RSLVXM~� VS{VRE� Y\SOQHQLD� IRUPXOiUD�
Y�MHGQRWOLYêFK� SRORåNiFK� SUL� SULKOiVHQt� LQIRUPDþQpKR� V\VWpPX� QD� UHJLVWUiFLX�� DNWXDOL]iFLL�
]DUHJLVWURYDQêFK�~GDMRY�D�RGKOiVHQt�LQIRUPDþQpKR�V\VWpPX�]�UHJLVWUiFLH���

�
�
�
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���������3UtSUDYD�KDUPRQL]iFLH�VWDYX�UHJLVWUiFLH�V�QRYêP�]iNRQRP�þ������������=��]��
�
9�SULHEHKX�M~OD�D�DXJXVWD������VD�QD�]iNODGH�XVWDQRYHQt������RGV����]iNRQD�þ�����������=��]��
Y\NRQDOD� DQDOê]D� D� SRV~GHQLH� ]DUHJLVWURYDQêFK� LQIRUPDþQêFK� V\VWpPRY� D� LQIRUPDþQêFK�
V\VWpPRY�SULKOiVHQêFK�QD�UHJLVWUiFLX�SRG D�]iNRQD�þ����������=��]���

1D� ]iNODGH� WRKWR� SRV~GHQLD� EROR� NRQãWDWRYDQp�� åH� UHJLVWUiFLL� QHEXGH� SRGOLHKD � ����
LQIRUPDþQêFK� V\VWpPRY� ]DUHJLVWURYDQêFK� D� SULKOiVHQêFK� QD� UHJLVWUiFLX� SRG D� ]iNRQD�������������������
þ����������=��]���
�
����� ýLQQRV � ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y�]P\VOH� ]iNRQD� þ�� ��������� =�� ]��R�RFKUDQH�RVREQêFK�~GDMRY�RG�VHSWHPEUD�������GR�DSUtOD������� âWiWQ\� GR]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� QD� ]iNODGH� ]iNRQD� � þ�� �������� =�� ]���������������
R� RFKUDQH� RVREQêFK� ~GDMRY� Y� LQIRUPDþQêFK� V\VWpPRFK� Y\NRQiYDO�ÒWYDU� LQãSHNFLH� RFKUDQ\�
RVREQêFK�~GDMRY�ÒUDGX�YOiG\�65�QD��þHOH�VR�VSOQRPRFQHQFRP��QD�RFKUDQX��RVREQêFK�~GDMRY��
� 1DGREXGQXWtP� ~þLQQRVWL� ]iNRQD� þ�� ��������� � =�� ]�� � R�RFKUDQH� � RVREQêFK� � ~GDMRY��������
��� VHSWHPEUD� ����� GRãOR� N� ]ULDGHQLX� QH]iYLVOpKR� RUJiQX� ãWiWQHM� VSUiY\� V� FHORVORYHQVNRX�
S{VREQRV RX��D�WR�ÒUDGX�QD�RFKUDQX�RVREQêFK��~GDMRY��6~þDVQH�VR�]ULDGHQtP�~UDGX�GRãOR�DM��������������
N�IRUPiOQHM�]PHQH�VSOQRPRFQHQFD�QD�SUHGVHGX�~UDGX��=iURYH �GRãOR�N�]PHQH�]RGSRYHGQRVWL�
SUHGVHGX�~UDGX��DNR�DM�N�SUHFKRGX�]RGSRYHGQRVWL�]�YOiG\�QD�1iURGQ~�UDGX�65��
�

ýLQQRV � ~UDGX� Y� REGREt� RG� MHKR� ]ULDGHQLD� GR� DSUtOD� ����� VD� RGYtMDOD� SUHGRYãHWNêP��������������
RG�~ORK�Y\PHG]HQêFK������]iNRQD�þ�����������=��]��

�
�9R�YãHREHFQRVWL�MX�PRåQR�UR]GHOL �GR�WURFK�]iNODGQêFK�þDVWt��
�

����þLQQRV �YR�Y] DKX�N�SUHYiG]NRYDWH RP��
����þLQQRV �YR�Y] DKX�N�GRWNQXWêP�RVREiP��
����OHJLVODWtYQD�þLQQRV ��
�
�������ýLQQRV �YR�Y] DKX�N�SUHYiG]NRYDWH RP�
�
������������ÒUDG�GRVSHO�N�]iYHUX��åH�DM�QDSULHN�VNXWRþQRVWL��åH�]iNRQ�þ����������=��]��ERO�~þLQQê�
RG� ��� PDUFD� ������ PQRåVWYX� SUHYiG]NRYDWH RY� VD� SUREOHPDWLND� RFKUDQ\� RVREQêFK� ~GDMRY�
GRVWDOD� GR� KOEãLHKR� SRYHGRPLD� Då� SULMDWtP� ]iNRQD� � þ�� ��������� =�� ]�� D� MHM� QiVOHGQRX�
PHGLDOL]iFLRX�� NWRU~� PRåQR� SRYDåRYD � ]iURYH � ]D� RVYHWRY~� þLQQRV � ~UDGX�� =YêãHQê�
Ä]iXMHP³� R� ]iNRQ� R� RFKUDQH� RVREQêFK� ~GDMRY� MH� VS{VREHQê� DM� DOãtPL� IDNWRUPL��
SUHGRYãHWNêP� YãDN� ]YêãHQêPL� SUiYRPRFDPL� ~UDGX� Y� REODVWL� YêNRQX� GR]RUX� QDG� RFKUDQRX��
RVREQêFK� ~GDMRY�� MHKR� ]YêãHQRX� QH]iYLVORV RX� D� Då� GHVD QiVREQH� ]YêãHQêPL� SRNXWDPL���������������
]D�SRUXãHQLH�]iNRQD���

�
9]K DGRP� QD� VNXWRþQRV �� åH� RG� QDGREXGQXWLD� ~þLQQRVWL� ]iNRQD� ]DþDOD�

SUHYiG]NRYDWH RP� SO\Q~ � � �� PHVDþQi� OHKRWD� QD� ]RV~ODGHQLH� Xå� IXQJXM~FLFK� LQIRUPDþQêFK�
V\VWpPRY� V� XVWDQRYHQLDPL� WRKWR� ]iNRQD� ��� ��� RGV�� ���� ~UDG� YR� ]YêãHQHM� PLHUH� SRVN\WRYDO�
SUHYiG]NRYDWH RP�PRåQRV � StVRPQH�� WHOHIRQLFN\� DM� RVREQH� SUHNRQ]XOWRYD � V� SUDFRYQtNPL�
~UDGX� RWi]N\� WêNDM~FH� VD� DSOLNiFLH� ]iNRQD� GR� SUD[H�� 7LH� VD� SUHGRYãHWNêP� WêNDOL�
Y\VYHW RYDQLD� XVWDQRYHQt� ]iNRQD�� NWRUp� QHEROL� SUHYiG]NRYDWH RP� MDVQp�� VSUDF~YDQLD�
RVREQêFK� ~GDMRY� GRWNQXWêFK� RV{E� Y� LQIRUPDþQêFK� V\VWpPRFK�� ]DEH]SHþHQLD� RFKUDQ\�
RVREQêFK�~GDMRY�SUL�LFK�VSUDF~YDQt�D�UHJLVWUiFLH�WêFKWR�LQIRUPDþQêFK�V\VWpPRY��9êVOHGNRP�
WHMWR�þLQQRVWL�MH�PQRåVWYR�WHOHIRQLFN\�]RGSRYHGDQêFK�RWi]RN�L�XVNXWRþQHQêFK�NRQ]XOWiFLt���
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3RþDV�XYHGHQpKR�REGRELD�EROR�QD�]iNODGH�GRåLDGDQt�Y\SUDFRYDQêFK�FFD�����VWDQRYtVN�
D� � RGSRU~þDQt�� ÒUDG� Y\GDO� �� UR]KRGQXWt� R� Y\NRQDQt� FH]KUDQLþQpKR� WRNX� RVREQêFK� ~GDMRY����������������
��]iYl]Qp�VWDQRYLVNi����

�
��=iYl]Qp�VWDQRYLVNR�þ���������]�����QRYHPEUD�������XYHGHQp�Y�SUtORKH�þ����������EROR�

Y\GDQp� YR� YHFL� QiYUKX� VSRORþQRVWL� 2UDQJH� 6ORYHQVNR�� D�� V�� QD� SUHVN~PDQLH� SRFK\EQRVWt����������������
R� V~ODGH� SRåLDGDYN\� 3ROLFDMQpKR� ]ERUX� D� DOãtFK� ãWiWQ\FK� RUJiQRY� RK DGRP� SUDYLGHOQpKR�
VSUtVWXS RYDQLD� RVREQêFK� ~GDMRY� ]iND]QtNRY� VSRORþQRVWL� 2UDQJH� UHDOL]RYDQpKR����������������������������������
Y� HOHNWURQLFNHM� SRGREH� Y� UR]VDKX� NRPSOHWQHM�� SUDYLGHOQH� DNWXDOL]RYDQHM� GDWDEi]\� ~GDMRY�����������������
Y� ãWUXNW~UH� WHOHIyQQH� þtVOR�� PHQR� D� SULH]YLVNR� DOHER� REFKRGQp� PHQR� �DN� MH� ]iND]QtNRP�
I\]LFNi�RVRED�SRGQLNDWH ���DGUHVD�WUYDOpKR�E\GOLVND�DOHER�VtGOD�]iND]QtND��DN�MH�]iND]QtNRP�
I\]LFNi�RVRED�SRGQLNDWH ���VWDY�6,0�NDUW\�]iND]QtND��DNWtYQD��EORNRYDQi��RGSRMHQi��]UXãHQi���
W\S� SRVN\WRYDQHM� KODVRYHM� VOXåE\� DOHER� GiWRYHM� VOXåE\� D� DOãLH� ~GDMH� V~YLVLDFH� V� XUþHQtP�
ORNDOLW\�� RGNLD �ERO�KRYRU�RGRVODQê� DOHER�SULMDWê� V�XVWDQRYHQLDPL� ]iNRQD� þ�� ���������=�� ]������
R�RFKUDQH�RVREQêFK�~GDMRY��

�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�NRQãWDWRYDO�� åH� UHOHYDQWQp� OHJLVODWtYQH�SURVWUHGLH�
V~YLVLDFH� VR� VSUDF~YDQtP� D� Y\XåtYDQtP� RVREQêFK� ~GDMRY� NOLHQWRY� VSRORþQRVWL� 2UDQJH�
6ORYHQVNR�� D�� V��� UHVS�� SRVN\WRYDWH RY� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� S{VRELDFLFK����������������
QD� ~]HPt� � 6ORYHQVNHM� UHSXEOLN\�3ROLFDMQêP�]ERURP�Y� MHKR� V~þDVQHM� SRGREH� QH]DEH]SHþXMH�
~SOQê�V~ODG�V�����RGV����]iNRQD�þ�����������=��]���
�

=iYl]Qp�VWDQRYLVNR�þ���������]�����MDQXiUD�������XYHGHQp�Y�SUtORKH�þ����������VD�WêND�
SUREOHPDWLN\� VSUDF~YDQLD� RVREQêFK� ~GDMRY� 6ORYHQVNRX� OHNiUQLFNRX� NRPRURX�� 6ORYHQVNRX�
OHNiUVNRX� NRPRURX�� 6ORYHQVNRX� NRPRURX� ]XEQêFK� OHNiURY�� 6ORYHQVNRX� NRPRURX� VHVWLHU� D�
S{URGQêFK�DVLVWHQWLHN��ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�SRVXG]RYDO��þL�VSUDF~YDQp�RVREQp�
~GDMH� VYRMLP� UR]VDKRP��REVDKRP�D� VS{VRERP� VSUDF~YDQLD� D� Y\XåtYDQLD� ]RGSRYHGDM~� ~þHOX�
LFK� VSUDF~YDQLD�� V~� V� GDQêP� ~þHORP� VSUDF~YDQLD� ]OXþLWH Qp� DOHER� V~� þDVRYR� D� YHFQH�
QHDNWXiOQH�YR�Y] DKX�N�WRPXWR�~þHOX���

ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� NRQãWDWRYDO�� åH� VSUDF~YDQp� RVREQp� ~GDMH� VYRMLP�
UR]VDKRP�� REVDKRP� D� VS{VRERP� VSUDF~YDQLD� D� Y\XåtYDQLD� QH]RGSRYHGDM~� ~þHOX� LFK�
VSUDF~YDQLD��

�
3UHGPHWRP�=iYl]QpKR� VWDQRYLVND� þ�� ������� ]� ���� DSUtOD� ������ XYHGHQpKR� Y�SUtORKH��������

þ�� �������� EROR� VSUDF~YDQLH� RVREQpKR� ~GDMD� RGKD XM~FHKR� þOHQVWYR� Y� RGERURYêFK�
RUJDQL]iFLiFK�SUHYiG]NRYDWH PL��]DPHVWQiYDWH PL���

ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� Y� XYHGHQHM� YHFL� UR]KRGRO�� åH� SUHYiG]NRYDWHOLD�
�]DPHVWQiYDWHOLD�� �� �� ]iNRQD� þ�� ��������� =�� ]�� =iNRQQtN� SUiFH�� V~� RSUiYQHQt� R� VYRMLFK�
]DPHVWQDQFRFK�VSUDF~YD �RVREQp�~GDMH��NWRUp�RGKD XM~�LFK�þOHQVWYR�Y�RGERURYHM�RUJDQL]iFLL��
DN� QD� WDNpWR� VSUDF~YDQLH� GDO� ]DPHVWQDQHF� ]DPHVWQiYDWH RYL� StVRPQê� V~KODV�� ,QIRUPDþQê�
V\VWpP�� NWRUê� REVDKXMH� RVREQp� ~GDMH� RGKD XM~FH� þOHQVWYR� Y� RGERURYHM� RUJDQL]iFLL� SRGOLHKD�
UHJLVWUiFLL�SRG D������RGV����StVP��D��]iNRQD�þ�����������=��]��D�QHY] DKXMH�VD�QD �YêQLPND�
SRG D������RGV����StVP��D��]iNRQD�þ�����������=��]��

DOHM�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�Y�XYHGHQHM�YHFL�UR]KRGRO��åH�V~ERU�RVREQêFK�
~GDMRY� ]DPHVWQDQFRY� Y� UR]VDKX� WLWXO�� PHQR�� SULH]YLVNR�� þtVOR� ~þWX� D� SHYQi� SHUFHQWXiOQD�
]ORåND� P]G\� RGYiG]DQi� ]DPHVWQiYDWH RP� QD� ]iNODGH� SRåLDGDYN\� WêFKWR� ]DPHVWQDQFRY������������������
QD� GDQê� ~þHW� VD� QHSRYDåXMH� ]D� V~ERU� RVREQêFK� ~GDMRY� RGKD XM~FLFK� þOHQVWYR� Y� RGERURYHM�
RUJDQL]iFLL��DN�R�WêFKWR��GRWNQXWêFK�RVREiFK�]DPHVWQiYDWH �QHYHGLH�YR�VYRMRP�LQIRUPDþQRP�
V\VWpPH� DOãt� WDNê� RVREQê� ~GDM�� ]� NWRUpKR� MH� ]UHMPp� LFK�PRPHQWiOQH� þOHQVWYR� Y� RGERURYHM�
RUJDQL]iFLL�� ,QIRUPDþQê� V\VWpP� REVDKXM~FL� WDNêWR� V~ERU� RVREQêFK� ~GDMRY� QHSRGOLHKD�
UHJLVWUiFLL���
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0HG]L�G{OHåLWp�SUREOpP\��NWRUêPL�VD�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�Y�XYHGHQRP�
REGREt�]DREHUDO��SDWUt�DM�VSUDF~YDQLH�'D RYpKR�LGHQWLILNDþQpKR�þtVOD��',ý����

3RG D� XVWDQRYHQLD� �� �� RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� Ä3UL� VSUDF~YDQt� RVREQêFK�
~GDMRY� PRåQR� Y\XåL � QD� ~þHO\� XUþHQLD� I\]LFNHM� RVRE\� YãHREHFQH� SRXåLWH Qê� LGHQWLILNiWRU�
XVWDQRYHQê� RVRELWQêP� ]iNRQRP� OHQ� YWHG\�� DN� MHKR� SRXåLWLH� MH� QHY\KQXWQp� QD� GRVLDKQXWLH�
GDQpKR� ~þHOX� VSUDF~YDQLD�� 6SUDF~YD � LQê� LGHQWLILNiWRU�� NWRUê� Y� VHEH� VNUêYD� FKDUDNWHULVWLN\�
GRWNQXWHM� RVRE\�� DOHER� ]YHUHM RYD � YãHREHFQH� SRXåLWH Qê� LGHQWLILNiWRU� VD� ]DND]XMH�³����������������������
=�XYHGHQpKR�Y\SOêYD��åH�MH�QHDGHNYiWQH�~þHOX�VSUDF~YDQLD�SRXåtYD �Y�V~YLVORVWL�V�R]QDþHQtP�
SRGQLNDWH VNpKR�VXEMHNWX�URGQp�þtVOR��NWRUp�MH��WUYDOêP�LGHQWLILNDþQêP�~GDMRP�I\]LFNHM�RVRE\�
D�NWRUp�REVDKXMH�MHM�FKDUDNWHULVWLN\��

2GKOLDGQ~F�RG�VNXWRþQRVWL��åH�QD�]YHUHM RYDQLH�',ý�VD�V DåRYDOR�PQRåVWYR�I\]LFNêFK�
RV{E� �� SRGQLNDWH RY�� MHKR� VSUDF~YDQLH� Y� V~þDVQRP� WYDUH� MH� Y� UR]SRUH� V� FLWRYDQêP�
XVWDQRYHQtP� DNR� DM� V� XVWDQRYHQtP� �� �� ]iNRQD� þ�� ���������=�� ]�� =� XYHGHQêFK� G{YRGRY� VD�
XVNXWRþQLOR� VWUHWQXWLH�]iVWXSFRY�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��'D RYpKR� ULDGLWH VWYD�
65� D� 'DWDFHQWUD�� YêVOHGNRP� NWRUpKR� EROD� GRKRGD�� åH� 'D RYp� ULDGLWH VWYR� 65� Y\SUDFXMH� D�
SUHGORåt� NRQFHSFLX�� UHVS�� QiYUK� ULHãHQLD�� DNêP� VS{VRERP� VD� Y� UiPFL� 6ORYHQVNHM� UHSXEOLN\�
]PHQt�',ý��DE\�Y�KRUL]RQWH�QDMQHVN{U�GR�NRQFD�URND������QHREVDKRYDOR�URGQp�þtVOR�I\]LFNHM�
RVRE\��

�
=QDþQH� PHGLDOL]RYDQRX� NDX]RX� EROD� OLNYLGiFLD� PDMHWNRYêFK� SUL]QDQt� D� Y\KOiVHQt��

NWRUp�EROL�REþDQPL�SRGDQp�QD�]iNODGH������]iNRQD�6ORYHQVNHM�QiURGQHM�UDG\�þ�����������=E��
R� VSUiYH� GDQt� D� SRSODWNRY� D� R� ]PHQiFK� Y� V~VWDYH� ~]HPQêFK� ILQDQþQêFK� RUJiQRY� � Y� ]QHQt�
QHVNRUãtFK�SUHGSLVRY��ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�Y�XYHGHQHM�YHFL�UR]KRGRO�2SDWUHQtP�
D� XORåLO� 'D RYpPX� ULDGLWH VWYX� 65� DNR� SUHYiG]NRYDWH RYL� LQIRUPDþQpKR� V\VWpPX�
REVDKXM~FHKR� RVREQp� ~GDMH� ]OLNYLGRYD � PDMHWNRYp� SUL]QDQLD� D� StVRPQp� Y\KOiVHQLD�
VSUDF~YDQp� DXWRPDWL]RYDQêP� DM� QHDXWRPDWL]RYDQêP� VS{VRERP�� YUiWDQH� LFK� NySLt�� DN� EROL�
Y\KRWRYHQp��

ÒþLQQRV �SUHGPHWQpKR�XVWDQRYHQLD�EROD�SR]DVWDYHQi�X]QHVHQtP�ÒVWDYQpKR�V~GX�65����������������
]�����PiMD������=��]���XYHUHMQHQêP�SRG�þ�����������=��]��Y�=ELHUNH�]iNRQRY��1iVOHGQH�G RP�
QDGREXGQXWLD�~þLQQRVWL�]iNRQD�þ�����������=��]���NWRUêP�VD�PHQt�D�GRS D�]iNRQ�þ�����������
=E��R�VSUiYH�GDQt�D�SRSODWNRY�D�R�]PHQiFK�Y�V~VWDYH�~]HPQêFK�ILQDQþQêFK�RUJiQRY�Y�]QHQt�
QHVNRUãtFK� SUHGSLVRY� GHILQLWtYQH� ]DQLNOD� SRYLQQRV � I\]LFNêFK� RV{E� SRVN\WRYD � VSUiYFRYL�
GDQH� PDMHWNRYp� SUL]QDQLD� D� StVRPQp� Y\KOiVHQLD�� =iURYH � WDN� VNRQþLO� ~þHO� VSUDF~YDQLD�
PDMHWNRYêFK�SUL]QDQt�D�Y\KOiVHQt����

�
.H åH� ]iNRQRP� XVWDQRYHQi� �� �� PHVDþQi� OHKRWD� XSO\QXOD� ���� ��� ������ ~UDG�

SUHGRYãHWNêP� RG� SRVOHGQpKR� IHEUXiURYpKR� WêåG D� MH� SUH DåHQê� Y� WURFK� REODVWLDFK�
Y\SOêYDM~FLFK�]R�]iNRQD��NWRUp�VL�SUHYiG]NRYDWHOLD�SRQHFKDOL�Då�QD�~SOQê�]iYHU�SUHFKRGQpKR�
REGRELD��6~�WR�SUHGRYãHWNêP��

�
�SRYLQQRV �UHJLVWUiFLH�LQIRUPDþQêFK�V\VWpPRY���

�
ÒUDGX� EROR� GRUXþHQêFK� ����� � UHJLVWUDþQêFK� IRUPXOiURY� VR� åLDGRV RX� R� UHJLVWUiFLX�

LQIRUPDþQêFK� V\VWpPRY�� REVDKXM~FLFK� RVREQp� ~GDMH� Y�V~ODGH� V��� ��� RGV�� �� ]iNRQD�����������������������
þ�� ��������� � =�� ]�� �� NWRUp� ~UDG� Y� ]P\VOH� �SUHGEHåQHM�� NRQWURO\� VWtKDO� VSUDF~YD � OHQ�
V�REWLDåDPL��

��
�SRYLQQRV � Y\ãNROHQLD� ]RGSRYHGQHM� RVRE\�� NWRUi� X� SUHYiG]NRYDWH D� GRKOLDGD����������������������

QD�GRGUåLDYDQLH�XVWDQRYHQt�]iNRQD��
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=D�~VWUHWRYê�NURN�~UDGX�YR�Y] DKX�N�SUHYiG]NRYDWH RP�PRåQR�SRYDåRYD �DM�OHNWRUVNp�
]DEH]SHþRYDQLH� SUHãNROHQLD� ]RGSRYHGQêFK� RV{E� StVRPQH� SRYHUHQêFK� Y\NRQiYDQtP� GR]RUX�
QDG� GRGUåLDYDQtP� ]iNRQQêFK� XVWDQRYHQt� SUL� VSUDF~YDQt� RVREQêFK� ~GDMRY� � Y� ]P\VOH� �� ���
]iNRQD� þ���������� =�� ]�� 3RåLDGDYN\� QD� Y\ãNROHQLH� ]RGSRYHGQHM� RVRE\� GRKOLDGDM~FHM��������������������
QD� GRGUåLDYDQLH� ]iNRQD� YãDN� ~UDG� QHVWDþt� ]DEH]SHþRYD � D� Y� PQRKêFK� SUtSDGRFK� LFK� PXVt�
RGPLHWD ��
�

�SRYLQQRV � Y\SUDFRYD � N� LQIRUPDþQpPX� V\VWpPX� EH]SHþQRVWQê� SURMHNW� Y� SUtSDGRFK������
åH� SUHYiG]NRYDWH � VSUDF~YD� RVRELWQp� NDWHJyULH� RVREQêFK� ~GDMRY� DOHER� ]POXYQH� ]DYLD]DO�
VSUDF~YDQtP�RVREQêFK�~GDMRY�VSURVWUHGNRYDWH D���
�

$å� SR� XNRQþHQt� SUHFKRGQpKR� REGRELD� VD� ]DþDOL� SUHYiG]NRYDWHOLD� ]DXMtPD ���������������������������
R� Y\SUDFRYDQLH� EH]SHþQRVWQêFK� SURMHNWRY�� 7X� VD� REMDYLO� DM� ]DXMtPDYê� IHQRPpQ� �� SULYiWQH�
ILUP\�SUDFXM~FH�Y�REODVWL�EH]SHþQRVWL�LQIRUPDþQêFK�V\VWpPRY�YH PL�PDVtYQH�]DþDOL�SRQ~ND �
SUHYiG]NRYDWH RP�VYRMH�SURGXNW\��WHGD�Y\SUDFRYDQLH�EH]SHþQRVWQêFK�SURMHNWRY��9�PQRKêFK�
SUtSDGRFK�YãDN�SRåDGXM~�QHDGHNYiWQX�FHQX�]D�WDNêWR�SURMHNW��

�
9R�YãHREHFQRVWL� YãDN� SUHYiG]NRYDWHOLD� þLQQRV � ~UDGX� Y� XYHGHQRP�REGREt� KRGQRWLOL�

NODGQH��SUHGRYãHWNêP�]�G{YRGX�SUHMDYHQHM�~VWUHWRYRVWL�]R�VWUDQ\�~UDGX��
�
�������ýLQQRV �YR�Y] DKX�N�GRWNQXWêP�RVREiP�
�

9SO\YRP� PHGLDOL]iFLH� SUREOHPDWLN\� RFKUDQ\� RVREQêFK� ~GDMRY� VD� ]YêãLOD� DM�
LQIRUPRYDQRV � GRWNQXWêFK� RV{E� R� H[LVWHQFLL� D� REVDKX� ]iNRQD� þ�� ��������� =�� ]�����������������������������
QR�SUHGRYãHWNêP�R�XSODW RYDQt�LFK�SUiY�X�SUHYiG]NRYDWH RY�D�R�LFK�SUiYH�SRGD �R]QiPHQLH�
~UDGX�SUL�SRGR]UHQt��åH�LFK�RVREQp�~GDMH�VD�VSUDF~YDM~�QHRSUiYQHQH���

�
ÒUDG� ]D� MHGQX� ]� N ~þRYêFK� þLQQRVWt� SRYDåXMH� SULMtPDQLH� D� Y\EDYRYDQLH� V DåQRVWt�

GRWNQXWêFK�RV{E�WêNDM~FLFK�VD�SRGR]UHQLD�]�SRUXãHQLD�RFKUDQ\�RVREQêFK�~GDMRY��Y�V~YLVORVWL�
V����SRGDQêPL�V DåQRV DPL�Y\NRQiYDO�WHGD�DM�NRQWUROQ~�þLQQRV ���

1D� ~þHO\� REMDVQHQLD� RNROQRVWt� Y\]êYDO� SUHYiG]NRYDWH RY� D� VSURVWUHGNRYDWH RY�������������������
QD� SRGDQLH� Y\VYHWOHQt� D� QiVOHGQH� Y\NRQDO� �� NRQWURO� VSUDF~YDQLD� RVREQêFK� ~GDMRY�������������������������������
Y� LQIRUPDþQêFK� V\VWpPRFK� SUHYiG]NRYDWH RY�� ÒUDG� Y\GDO� �� RSDWUHQt�� NWRUêPL�
SUHYiG]NRYDWH RP�DOHER�VSURVWUHGNRYDWH RP�EROD�XORåHQi�SRYLQQRV ���

��XNRQþL �þLQQRVWL��NWRUêPL�EROL�SRUXãHQp�SRYLQQRVWL�XVWDQRYHQp�]iNRQRP��
��Y\NRQD �SRWUHEQp�RSDWUHQLD�QD�RGVWUiQHQLH�QHGRVWDWNRY�DOHER�
��]DEH]SHþL �SUiYD�D�SUiYRP�FKUiQHQp�]iXMP\�GRWNQXWêFK�RV{E�Y�XUþHQHM�OHKRWH��
2NUHP��WRKR��SUL��SRGR]UHQt���åH�LGH�R�WUHVWQê�þLQ�SRGDO����R]QiPHQLD�RUJiQRP�þLQQêP�

Y� WUHVWQRP�NRQDQt� D� Y� QHSRVOHGQRP� UDGH� DM� RER]QDPRYDO� GRWNQXWp� RVRE\� R� Y\ULHãHQt� QLPL�
SRGDQêFK�V DåQRVWt��
�

6�RK DGRP�QD�SO\QXWLH�OHKRW\�XVWDQRYHQHM������RGV����]iNRQD�þ�����������=��]��~UDG�
DQL�Y�MHGQRP�SUtSDGH�QHSULVW~SLO�N�XORåHQLX�VDQNFLH�]D�SRUXãHQLH�]iNRQD��

�
ÒUDG� Y� REGREt� RG� VHSWHPEUD� ����� GR� DSUtOD� ����� ULHãLO� V DåQRVWL� WêNDM~FH� VD�

SUHGRYãHWNêP��
��NRStURYDQLD�REþLDQVN\FK�SUHXND]RY��
��SRGR]UHQLD�]�QHRSUiYQHQpKR�]QHXåLWLD�RVREQêFK�~GDMRY�SUHYiG]NRYDWH PL��
��QHRSUiYQHQpKR�]tVNDYDQLD�RVREQêFK�~GDMRY�GRWNQXWêFK�RV{E�SUHYiG]NRYDWH PL��
�
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��]YHUHM RYDQLD�RVREQêFK�~GDMRY�EH]�V~KODVX�GRWNQXWêFK�RV{E��
��]YHUHM RYDQLD�URGQpKR�þtVOD��
��QHUHãSHNWRYDQLD������]iNRQD�þ�����������=��]��
�
$M�YR�Y] DKX�N�GRWNQXWêP�RVREiP�~UDG�StVRPQH�L�WHOHIRQLFN\�]RGSRYHGDO�PQRåVWYR�

RWi]RN�WêNDM~FLFK�VD�XVWDQRYHQt�]iNRQD��NWRUp�LP�QHEROL�MDVQp��
�
�������/HJLVODWtYQD�þLQQRV �
�

=� XVWDQRYHQLD� �� ��� RGV�� �� StVP�� Q�� ]iNRQD� þ�� ��������� =�� ]�� Y\SOêYD�� åH� ~UDG� VD�
Y\MDGUXMH� N� QiYUKRP� ]iNRQRY� D� N� QiYUKRP� RVWDWQêFK� YãHREHFQH� ]iYl]QêFK� SUiYQ\FK�
SUHGSLVRY��Y�NWRUêFK�VD�XSUDYXMH�VSUDF~YDQLH�RVREQêFK�~GDMRY��9�REGREt�RG�VHSWHPEUD������
GR�DSUtOD������~UDG�SULSRPLHQNRYDO�QLHNR NR�QiYUKRY�]iNRQRY���
�
��QiYUK�]iNRQD��NWRUêP�VD�PHQt�D�GRS D�]iNRQ��þ������������=��]���R��JHRGp]LL�D��NDUWRJUDILL��D��
R�GRSOQHQt�]iNRQD�þ�����������=E��R�åLYQRVWHQVNRP�SRGQLNDQt��åLYQRVWHQVNê�]iNRQ��Y�]QHQt�
QHVNRUãtFK�SUHGSLVRY���
�
�� QiYUK� ]iNRQD�� NWRUêP� VD� PHQt� D� GRS D� ]iNRQ� þ�� ��������� =�� ]�� R� .RPRUH� JHRGHWRY� D�
NDUWRJUDIRY���
�
��QiYUK�QRYHO\�]iNRQD�þ�����������R�SRãWRYêFK�VOXåEiFK��
�
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SRG D�����RGV����������DOHER�SRG D�����RGV����StVP��D���P{åX�RVREQp�~GDMH�VSUDF~YD �Y�UR]VDKX�
QHY\KQXWQRP�QD� GRVLDKQXWLH� XVWDQRYHQpKR� ~þHOX� VSUDF~YDQLD� EH]� V~KODVX� GRWNQXWêFK� RV{E�����������
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]G KDYRVWL�OHJLVODWtYQHKR�SURFHVX�~UDG�RVORYLO�YãHWNêFK�þHOQêFK�SUHGVWDYLWH RY�~UDGRY��NWRUp�
V~� JHVWRUPL� ]iNRQRY�� XSUDYXM~FLFK� þLQQRV � Y� MHGQRWOLYêFK� REODVWLDFK� D� Y\]YDO� LFK�� DE\�
SULVW~SLOL�N�QRYHOL]iFLL�]iNRQRY��NWRUêFK�XVWDQRYHQLD�VD�WêNDM~�VSUDF~YDQLD�RVREQêFK�~GDMRY��
$N� SR� XSO\QXWt� XYHGHQHM� OHKRW\� ]iNRQ\� QHEXG~� ]RV~ODGHQp� V� XVWDQRYHQLDPL� ]iNRQD�����������������������
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�����9\KRGQRWHQLH�SULHVNXPX�YHUHMQHM�PLHQN\�Y\NRQDQpKR�Ò990��

2G� ��VHSWHPEUD� ����� SODWt� Y�6ORYHQVNHM� UHSXEOLNH� QRYê� ]iNRQ� þ�� ��������� =�]��������������������
R� RFKUDQH� RVREQêFK� ~GDMRY�� NWRUpKR� ]P\VORP� MH� FKUiQL � RVREQp� ~GDMH� RE\YDWH RY� SUL� LFK�
VSUDFRYDQt��'R]RU�QDG�RFKUDQRX�RVREQêFK�~GDMRY�]iNRQ�]YHULO�ÒUDGX�QD�RFKUDQX�RVREQêFK�
~GDMRY��

1D�]iNODGH�åLDGRVWL�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�UHDOL]RYDO�ÒVWDY�SUH�YêVNXP�
YHUHMQHM�PLHQN\�SUL�âÒ�65�� DOHM�OHQ�Ò990���SULHVNXP�Qi]RURY�QD�QLHNWRUp�RWi]N\�]�REODVWL�
RFKUDQ\�RVREQêFK�~GDMRY��3UHGPHWRP�YêVNXPX�EROL�QDMPl��
�
YHGRPRVWL�REþDQRY�R�VYRMLFK�SUiYDFK�QD�RFKUDQX�RVREQêFK�~GDMRY�
Qi]RU\� REþDQRY� QD� ]iND]� ]YHUHM RYD � URGQp� þtVOR� QDMFLWOLYHMãLH� RVREQp� ~GDMH� ]�SRK DGX�
PRåQRVWL�]QHXåLWLD�YHGRPRVWL�REþDQRY�R�SRYLQQRVWL�RSUiYQHQHM�RVRE\�R]QiPL �YRSUHG�YãHWN\�
LQIRUPiFLH� WêNDM~FH� VD� VSUDFRYDQLD� RVREQêFK� ~GDMRY� ]QDORVWL� REþDQRY� R� SRYLQQRVWL�
RSUiYQHQHM�RVRE\�R]QiPL �LP��SRG D�DNpKR�]iNRQD�V~�SRYLQQê�RGRY]GD �IRWRNySLX�~UDGQpKR�
GRNODGX�QD� VSUDF~YDQLH�PLHUD�Y\XåtYDQLD� ]iNRQQpKR�SUiYD�REþDQPL�Y\åLDGD � VL� LQIRUPiFLH�
R�VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY��YUiWDQH�LFK�RFKUDQ\�DNR�DM�LFK�RGSLV�WRKR��þR�VD�R�QLFK�
VSUDF~YD� Qi]RU\� REþDQRY� QD� PRåQp� ]DEH]SHþHQLH� OHSãHM� RFKUDQ\� RVREQêFK� ~GDMRY�
SURVWUHGQtFWYRP� EH]SHþQRVWQpKR� SURMHNWX� LQIRUPDþQpKR� V\VWpPX� PLHQND� REþDQRY�
R�QDMYKRGQHMãtFK� IRUPiFK� ]Y\ãRYDQLD� SUiYQHKR� YHGRPLD� RE\YDWH VWYD� Y�REODVWL� RFKUDQ\�
RVREQêFK�~GDMRY�
�
�������0HWRGLND�YêVNXPX�

�7HUpQQD�Ii]D�YêVNXPX�EROD�UHDOL]RYDQi�Y�G RFK�RG������GR������DSUtOD������ãNROHQêPL�
H[WHUQêPL� VSROXSUDFRYQtNPL� Ò990� �� DQNHWiUPL� WHFKQLNRX� ãWDQGDUGL]RYDQpKR� UR]KRYRUX��
=iNODGQê� V~ERU� � WYRULOR� �� ���� ���� RE\YDWH RY� 65� � YR� YHNX� � ��� D� YLDF� URNRY�� W�M�� ����������������������
]���������������YãHWNêFK�RE\YDWH RY�65�NX�������������������

9êEHURYê� V~ERU� � ERO� XWYRUHQê� � YR QêP� NYyWRYêP� � YêEHURP� VR� ]QiKRGQHQtP�������������������
Y�SRVOHGQRP�NURNX��.RQWURORYDQêPL��SUHPHQQêPL�EROL��SRKODYLH���YHN��QiURGQRV ��Y]GHODQLH��
YH NRV � E\GOLVND� D� NUDM�� 3R� � ]KRGQRWHQt� � ~URYQH� WHUpQQ\FK� � SUiF� � D� � NRQWUROH� MHGQRWOLYêFK�
GRWD]QtNRY�EROR�QD�VSUDFRYDQLH��RGRY]GDQêFK��������GRWD]QtNRY���þR�SUHGVWDYXMH��������Q~�
QiYUDWQRV �]�SOiQRYDQpKR�UR]VDKX�YêEHURYHM�Y]RUN\�Q ������-HGHQ�UHVSRQGHQW��UHSUH]HQWXMH��
����� RE\YDWH RY� 65� ]R� VOHGRYDQpKR� ]iNODGQpKR� V~ERUX� � SRSXOiFLH� 65� YR� YHNX� ��� D� YLDF�
URNRY��

âWDWLVWLFN~� SUHVQRV � � YêVOHGNRY� � YêVNXPX� � KRGQRWtPH� SRPRFRX� � LQWHUYDORY�
VSR DKOLYRVWL��&KDUDNWHULVWLND��UHOLDELOLW\��Y] DKRYDQi��QD��FHOê�V~ERU�SUL����UR]VDKX��Q ������MH��
������������
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���6þtWDQLH�RE\YDWH RY��GRPRY�D�E\WRY�6ORYHQVNHM�UHSXEOLN\�Y�URNX��������âÒ�65�%UDWLVODYD��
� �9�QDVOHGXM~FHM� WDEX NH� XYiG]DPH� SRGUREQHMãLH� WHVWRYDQLH� UHSUH]HQWDWtYQRVWL� FHOpKR� V~ERUX�����������������
3UL� XYDåRYDQHM� � ���QHM� ~URYQL� � Yê]QDPQRVWL� VD� SRWYUGLOD� � UHSUH]HQWDWtYQRV � YêEHURYpKR� V~ERUX� SRG D�NYyWRYêFK�]QDNRY��SRKODYLH��YHN��Y]GHODQLH��QiURGQRV ��YH NRVWQi�VNXSLQD�REFH�D�NUDM��
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5HSUH]HQWDWtYQRV �YêEHURYpKR�V~ERUX�SRSXOiFLH�65�YR�YHNX����D�YLDF�URNRY�
=QDN� =iNODGQê�V~ERU�9êEHURYê�V~ERU���5R]GLHO�������� &+,��7HVW��+9�����
3RKODYLH�� �� �� �� UR]GLHO\��QLH�V~�
PXå� ������ ������ ������ ãWDWLVWLFN\�
åHQD� ������ ������ ������ Yê]QDPQp�
9HN�� �� �� �� UR]GLHO\��QLH�V~�
������ ������ ������ ������ ãWDWLVWLFN\�
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������ ������ ������ ������ ��
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9]GHODQLH�� �� � �� UR]GLHO\��QLH�V~�
]iNODGQp� ������ ������ ������ ãWDWLVWLFN\�
VWUHGQp�EH]�PDWXULW\� ������ ������ ������ Yê]QDPQp�
VWUHGQp�V�PDWXULWRX� ������ ������ ������ ��
Y\VRNRãNROVNp� ������ ������ ������ ��
1iURGQRV �� �� �� �� UR]GLHO\��QLH�V~�
VORYHQVNi� ������ ������ ������ ãWDWLVWLFN\�
PD DUVNi� ������ ����� ������ Yê]QDPQp�
LQi� ����� ����� ������ ��
9H NRVWQi�VNXSLQD�REFH�� �� �� �� UR]GLHO\��QLH�V~�
GR������ ������ ������ ������ ãWDWLVWLFN\�
����������� ������ ������ ������ Yê]QDPQp�
�������������� ������ ������ ������ ��
�������������� ������ ������ ������ ��
��������D�YLDF� ������ ������ ������ ��
.UDM�� �� �� �� UR]GLHO\��QLH�V~�
%UDWLVODYVNê� ������ ������ ������ ãWDWLVWLFN\�
7UQDYVNê� ������ ����� ������ Yê]QDPQp�
7UHQþLDQVN\� ������ ������ ������ ��
1LWULDQVN\� ������ ������ ������ ��
äLOLQVNê� ������ ������ ������ ��
%DQVNRE\VWULFNê� ������ ������ ������ ��
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V\VWpPRFK�
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3RG D�]iNRQD�15�65�þ�� ���������=�]�� R�RFKUDQH�RVREQêFK�~GDMRY�Pi�NDåGê�SUiYR�������������
QD�RFKUDQX�RVREQêFK�~GDMRY��=QDORV �REþDQRY�R�VYRMLFK�SUiYDFK�]LV RYDO�Ò990�SUL�âÒ�65��
Xå� SR� {VP\NUiW�� 3RGLHO� UHVSRQGHQWRY�� NWRUt� SR]QDM~� WLHWR� VYRMH� SUiYD� GRVLDKRO� Y�DNWXiOQRP�
SULHVNXPH������þR�MH�R�����SHUFHQWXiOQ\FK�ERGRY�YLDF�DNR��Y�SUYRP�SULHVNXPH�UHDOL]RYDQRP�
QD� URYQDN~� WpPX� Y�QRYHPEUL� ����� D� R� �� SHUFHQWXiOQ\FK� ERGRY� YLDF� DNR� Y�SRVOHGQRP�
SULHVNXPH��NWRUê�Ò990�XVNXWRþQLO�Y�PiML���������������� �
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��1DGSULHPHUQ~�]QDORV �VYRMLFK�SUiY�Y�XYHGHQHM�V~YLVORVWL�SUHMDYXM~�RSêWDQt�V�Y\VRNRãNROVNêP�
Y]GHODQtP���������SRGQLNDWHOLD��������]DPHVWQDQFL��������]�YHNRYêFK�VNXStQ�QDMPl����±����
URþQt� ������D� ]�NUDMRYpKR� UR]ORåHQLD�QDMPl�RE\YDWHOLD�%UDWLVODYVNpKR� ������D�7UQDYVNpKR�
NUDMD���������
�1DRSDN��VYRMH�SUiYD�QD�RFKUDQX�RVREQêFK�~GDMRY�Y\SOêYDM~FH�]R�]iNRQD�R�RFKUDQH�RVREQêFK�
~GDMRY� Y�LQIRUPDþQêFK� V\VWpPRFK� QHSR]QDM~� YR� ]YêãHQHM� PLHUH� RSURWL� FHORVORYHQVNpPX�
SULHPHUX�RE\YDWHOLD�VWDUãt�DNR����URNRY��������UHVSRQGHQWL�]R�]iNODGQêP�Y]GHODQtP��������
QHNYDOLILNRYDQê� URERWQtFL� ������� RVORYHQt� åLM~FL� Y�PDOêFK� REFLDFK� GR� ����� RE\YDWH RY� D�
]�NUDMRYpKR�UR]ORåHQLD�RE\YDWHOLD�3UHãRYVNpKR�NUDMD��������
�
9êUD]QHMãLH�GLIHUHQFLH�Y�RGSRYHGLDFK�UHVSRQGHQWRY�]D]QDPHQDO�YêVNXP�Y�RSWLNH�Y]GHODQLD�D�
VRFLRSURIHVLMQHM�SUtVOXãQRVWL��3UH]HQWXM~�LFK�QDVOHGXM~FH�GYD�JUDI\��
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3R]QiWH �V YRMH �SUiYD �QD �RFKUDQX�RV REQêFK�
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RVREQêFK�~GDMRY�]�SRK DGX�Y]GH ODQLD�UH VSRQGHQWRY�
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RVREQêFK�XGDMRY�]�SRK DGX�VRFLRSURIHVLMQêFK�VNXStQ�
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QH]DPHVWQDQt
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URERWQtFL
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SRGQLNDWHOLD

SR]QiP� QHSR]QiP
��

���������1i]RU\�REþDQRY�QD�]iND]�]YHUHM RYD �URGQp�þtVOR���
�

1RYê� ]iNRQ� R� RFKUDQH� RVREQêFK� ~GDMRY� ]DUDGLO�PHG]L� RVRELWQp� NDWHJyULH� RVREQêFK�
~GDMRY�DM�URGQp�þtVOR�D�]DND]XMH�KR�]YHUHM RYD ��3RG D�]LVWHQt�YêVNXPX�VD�XND]XMH��åH�]iND]�
]YHUHM RYD � URGQp� þtVOR� SRYDåXMH� ]D� � VSUiYQ\� ���� GRVSHOHM� SRSXOiFLH�� 6�WêPWR� Qi]RURP�
V~KODVLD�QDMPl�RVORYHQt��YR��YHNRYHM�VNXSLQH����±����URþQt��RVWDWQt�HNRQRPLFN\��QHDNWtYQL��SR�
����� D� RE\YDWHOLD� 7UQDYVNpKR� NUDMD� ������ D� QDMPHQHM� � V~KODVLD� � QH]DPHVWQDQt� ������� 6R�
VW~SDM~FRX�Y]GHODQRVWQRX�~URY RX�UHVSRQGHQWRY�VD�]Y\ãXMH�SRGLHO�WêFK��NWRUt�SRYDåXM~�]iND]�
]YHUHM RYD � URGQp� þtVOR� ]D� VSUiYQ\�� �8� UHVSRQGHQWRY� � VR� ]iNODGQêP�Y]GHODQtP� MH� WR� ��������
VR� VWUHGQêP� EH]� PDWXULW\� ����� VR� VWUHGQêP� V�PDWXULWRX� ���� D� ���� Y\VRNRãNROVN\�
Y]GHODQêFK�UHVSRQGHQWRY�VL�P\VOt��åH�]iND]�]YHUHM RYD �URGQp�þtVOR�MH�VSUiYQ\����
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�

9êVNXP� YHUHMQHM� PLHQN\� VRQGXM~FL� SUREOHPDWLNX� RFKUDQ\� RVREQêFK� ~GDMRY� Y� PiML�
�����XNi]DO��åH�YlþãLQD�REþDQRY�YQtPD�VYRMH�URGQp�þtVOR�DNR�QDMFLWOLYHMãt�RVREQê�~GDM��NWRUê�
MH� SRWUHEQp� FKUiQL � SUHG� ]QHXåLWtP�� 9�DNWXiOQRP� SULHVNXPH� PRKOL� UHVSRQGHQWL� XYLHV � WUL�
]�SlWQiVWLFK�NDWHJyULt�RVREQêFK�~GDMRY��NWRUp�SRYDåXM~�]D�QDMFLWOLYHMãLH��SRNLD �LGH�R�PRåQRV �
LFK� � ]QHXåLWLD�� �0HG]L� QDMFLWOLYHMãLH� RVREQp� ~GDMH� V~� RSêWDQêPL� YQtPDQp� URGQp� þtVOD�� ~GDMH���������
R�]GUDYRWQRP�VWDYH��D�PDMHWNX�D�ILQDQFLiFK����
� �

�
3RGUREQp�SRUDGLH�YQtPDQLD�FLWOLYRVWL�RVREQêFK�~GDMRY�SUH]HQWXMH�QDVOHGXM~FD�WDEX ND���
�
�
��

.WRUp� RVREQp� ~GDMH� SRYDåXMHWH� ]D� QDMFLWOLYHMãLH� ]�SRK DGX� PRåQRVWL� ]QHXåLWLD� RNUHP�PHQD��SULH]YLVND�D�DGUHV\�"���
�~GDMH�Y��������
�2VREQp�~GDMH�� PiM������� DSUtO������
URGQp�þtVOR� ��� ���
~GDMH�R�]GUDYRWQRP�VWDYH� ��� ���
~GDMH�R�PDMHWNX�D�ILQDQFLiFK� ��� ���
~GDMH�R�SV\FKLFNRP�VWDYH� ��� ���
~GDM�R�SROLWLFNRP�Qi]RUH�þL�þOHQVWYH�Y�SROLWLFNHM�VWUDQH� ��� ���
ELRPHWULFNp�~GDMH� ��� ���
~GDM�R�QiERåHQVNHM�YLHUH� �� ���
~GDM�R�SRKODYQRP�åLYRWH� ��� ���
~GDM�R�RGV~GHQt�DOHER�WUHVWH� ��� ���
~GDM�R�UDVRYRP�DOHER�HWQLFNRP�S{YRGH� �� ��
~GDM�R�QiURGQRVWL� �� ��
~GDMH�R�VRFLiOQHM�LGHQWLWH� �� ��
~GDMH�R�I\]LFNHM�LGHQWLWH� �� ��
~GDM�R�þOHQVWYH�Y�RGERURFK� �� ��
~GDMH�R�NXOW~UQHM�LGHQWLWH� �� ��
LQi�RGSRYH � �� ��

�
��
� 9�SRURYQDQt�V�YêVNXPRP�UHDOL]RYDQêP��Y�PiML������VD�YR�YHUHMQHM�PLHQNH�QH]PHQLO�
Qi]RU�� åH� QDMFLWOLYHMãt� RVREQê� ~GDM� ]�SRK DGX� REþDQRY� MH� URGQp� þtVOR�� þR� VL� P\VOt� ����
RSêWDQêFK��&LWOLYRV �]QHXåLWLD�~GDMRY�R�]GUDYRWQRP�VWDYH�VW~SOD�R�����QD�GUXKp�PLHVWR��ÒGDM�
R�PDMHWNX�D�ILQDQFLiFK�SRYDåXMH�GQHV�]D�FLWOLYê�]�SRK DGX�]QHXåLWLD������þR�MH�R����PHQHM�
RSêWDQêFK�DNR�SUHG�URNRP��
�
���6~KUQ�YãHWNêFK�RGSRYHGt�SUHY\ãXMH��������SUHWRåH�UHVSRQGHQWL�PRKOL�XYLHV �WUL�RGSRYHGH�
5RGQp�þtVOR�YQtPDM~�DNR�QDMFLWOLYHMãt�RVREQê�~GDM�]�SRK DGX�MHKR�]QHXåLWLD�SUHYDåQH����Då����
URþQt� ������� RVORYHQt� VR� VWUHGQêP� Y]GHODQtP� V�PDWXULWRX� ������� NYDOLILNRYDQt� URERWQtFL�
������� REþDQLD� ]R� VtGHO� QDG� ���� ���� RE\YDWH RY� ������ D� UHVSRQGHQWL� åLM~FL� Y�3UHãRYVNRP�
������D��.RãLFNRP�NUDML��������

ÒGDMH� R� ]GUDYRWQRP� VWDYH� SRYDåXM~� ]D� QDMFLWOLYHMãt� Y�SRURYQDQt� V�FHORVORYHQVNêP�
SULHPHURP��QDMPl����±����URþQt�������D�RSêWDQt�Y�7UQDYVNRP�NUDML���������
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1LåãLX� � YiKX� WRPXWR� RVREQpPX� ~GDMX� ]�SRK DGX� ]QHXåLWLD� SULSLVXM~� ��� ±� ��� URþQt�
�������REþDQLD�PD DUVNHM�QiURGQRVWL��������RVWDWQt�HNRQRPLFNt�QHDNWtYQL�UHVSRQGHQWL�������
D�RE\YDWHOLD�]�1LWULDQVNHKR�NUDMD��������
=� RVORYHQêFK� SRGQLNDWH RY� ���� VL�P\VOt�� åH� ~GDMH� R�PDMHWNX� D� ILQDQFLiFK� V~� QDMFLWOLYHMãLH������
]�SRK DGX�LFK�]QHXåLWLD��þR�MH�R����SHUFHQWXiOQ\FK�ERGRY�YLDF�DNR�FHORVORYHQVNê�SULHPHU���

1D� GUXKHM� VWUDQH�� QDMPHQãLX� FLWOLYRV � PRåQRVWL� ]QHXåLWLD� WRPXWR� ~GDMX� SULNODGDM~�
UHVSRQGHQWL� åLM~FL� Y�VtGODFK� RG� ��� ���� GR� ���� ���� RE\YDWH RY� ������ D� QHNYDOLILNRYDQt�
URERWQtFL��������

2� Yê]QDPQHMãHM� PRåQRVWL� ]QHXåLWLD� ~GDMRY� R� SV\FKLFNRP� VWDYH� V~� Y�SRURYQDQt�
V�FHORVORYHQVNêP� SULHPHURP� SUHVYHGþHQt� UHVSRQGHQWL� V�Y\VRNRãNROVNêP� Y]GHODQtP� ���������
2� PRåQRVWL� ]QHXåLWLD� WêFKWR� ~GDMRY� V~� QDMPHQHM� SUHVYHGþHQê� SRGQLNDWHOLD� D� RE\YDWHOLD�
3UHãRYVNpKR�NUDMD��SR���������

2� PRåQRVWL� ]QHXåLWLD� ~GDMRY� R� SROLWLFNRP� Qi]RUH� þL� þOHQVWYH� Y�SROLWLFNHM� VWUDQH� V~�
SUHVYHGþHQt�QDMPl�Y\VRNRãNROVN\�Y]GHODQt�UHVSRQGHQWL�D�REþDQLD�åLM~FL�Y�äLOLQVNRP�NUDML��SR�
������1DRSDN��QDMPHQHM�V~�R�WRP�SUHVYHGþHQt����±����URþQt��������âWDWLVWLFN\�Yê]QDPQHMãLH�
GLIHUHQFLH�RG�FHORVORYHQVNpKR�SULHPHUX��VD�X�RVWDWQêFK�VNXStQ�RE\YDWH VWYD�QHSUHXNi]DOL�������

%LRPHWULFNp�~GDMH�V~�RVREQp�~GDMH��NWRUêFK�]YêãHQ~�PRåQRV �]QHXåLWLD�SUHGSRNODGDM~�
KODYQH� RVORYHQt� åLM~FL� Y�VtGODFK� RG� ��� ���� GR� ���� ���� RE\YDWH RY� ������� Y\VRNRãNROVN\�
Y]GHODQt� UHVSRQGHQWL� D� ]DPHVWQDQFL� �SR� ������ ]DWLD � þR� R� QLåãHM� PRåQRVWL� ]QHXåLWLD�
ELRPHWULFNêFK�~GDMRY�V~�SUHVYHGþHQt����D�YLDF�URþQt��������QHNYDOLILNRYDQt�URERWQtFL�������
D�REþDQLD�7UHQþLDQVNHKR�NUDMD��������

9êUD]Q~�GLIHUHQFLX�XNi]DO�YêVNXP�SUL�PRåQRVWL�]QHXåLWLD�~GDMX�R�QiURGQRVWL��=DWLD �
þR� R� PRåQRVWL� ]QHXåLWLD� WRKWR� ~GDMX� V~� SUHVYHGþHQp� ��� REþDQRY� VORYHQVNHM� QiURGQRVWL��
PRåQRV � ]QHXåLWLD� ~GDMX� R� QiURGQRVWL� SUHGSRNODGi� WUHWLQD� REþDQRY� PD DUVNpKR� S{YRGX�
��������
�
0RåQRV �]QHXåLWLD�RVREQpKR�~GDMX�R�NXOW~UQHM�LGHQWLWH�SUHGSRNODGi����UHVSRQGHQWRY��������������
�
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âHV �QDMFLWOLYHMãtFK�RVREQêFK�~GDMRY�]�SRK DGX�Y]GHODQLD�
UHVSRQGHQWRY���~GDMH�Y���
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ELRPHWULFNp�~GDMH

~GDM�R�SROLWLFNRP�Qi]RUH
þL�þOHQV WYH�Y�SROLWLFNHM

V WUDQH

~GDMH�R�SV\FKLFNRP
VWDYH

~GDMH�R�PDMHWNX�D
ILQDQFLiFK

~GDMH�R�]GUDYRWQRP
VWDYH

URGQp�þtV OR

]iNODGQp
VWUHGQp�EH]�PDWXULW\
VWUHGQp�V �PDWXULWRX
Y\VRNRãNROVNp

��
� ÒGDMH� R� ]GUDYRWQRP� VWDYH� SRYDåXM~� ]D� QDMFLWOLYHMãLH� UHVSRQGHQWL� VR� ]iNODGQêP�
Y]GHODQtP��~GDM�R�URGQRP�þtVOH�RSêWDQt�VR�VWUHGQêP�Y]GHODQtP�V�PDWXULWRX�D�~GDMH�R�PDMHWNX�
D� ILQDQFLiFK�� ~GDMH� R� SV\FKLFNRP� VWDYH�� ~GDM� R� SROLWLFNRP� Qi]RUH� þL� þOHQVWYH� Y�SROLWLFNHM�
VWUDQH�D�ELRPHWULFNp�~GDMH�Y\VRNRãNROVN\�Y]GHODQt�UHVSRQGHQWL������
�������9HGRPRVWL�REþDQRY�R�SRYLQQRVWL�RSUiYQHQHM�RVRE\�R]QiPL �YRSUHG�YãHWN\�LQIRUPiFLH�
WêNDM~FH�VD�VSUDFRYDQLD�RVREQêFK�~GDMRY�����
�
� $NWXiOQ\� YêVNXP� WDNWLHå� ]LV RYDO�� þL� WHQ�� NWR� åLDGD� RVREQp� ~GDMH� ~VWQH� DOHER�����������������������
QD�IRUPXOiUL���YRSUHG�R]QiPL�YãHWN\�LQIRUPiFLH�WêNDM~FH�VD�LFK�VSUDFRYDQLD��DNR�R�WRP�KRYRUt�
]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY��=�FHOpKR�V~ERUX�RVORYHQêFK�VD�YLDF�DNR�GHVDWLQD�Y\MDGULOD��
åH�V~�LP�YåG\�YãHWN\�WLHWR�LQIRUPiFLH�YRSUHG�SRVN\WQXWp��WDNPHU�GYH�SlWLQ\�XYLHGOL��åH�QLH�V~�
YRSUHG� SRVN\WRYDQp� D� QLH� YåG\� D� QLH� YãHWN\� LQIRUPiFLH� V~� YRSUHG� SRVN\WRYDQp� WDNPHU�
SRORYLFL�SRSXOiFLH��5R]GHOHQLH�]�FHORVORYHQVNpKR�SRK DGX�MH�Y�JUDIH�þ�������
�
�
�
��
��
�
��
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.DåGê��NWR�RG�YiV�åLDGD�RVREQp �~GDMH ��MH �SRYLQQê�R]QiPL �
YiP�YRSUHG�YãH WN\�LQIRUPiFLH �WêNDM~FH �VD�LFK�VSUDFRYDQLD��

6~�YiP�WLH WR�LQIRUPiFLH �YåG\�SRVN\WRYDQp"��~GDMH�Y�������
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���9ãHWN\�LQIRUPiFLH�WêNDM~FH�VD�VSUDFRYDQLD�RVREQêFK�~GDMRY�V~�YRSUHG�SRVN\WRYDQp�SUHYDåQH�
SRGQLNDWH RP��������UHVSRQGHQWRP�EêYDM~FLP�Y�VtGODFK�RG��������±�GR���������RE\YDWH RY�
������ D� Y�3UHãRYVNRP� � NUDML� ������� 9RSUHG� YãHWN\� LQIRUPiFLH� WêNDM~FH� VD� VSUDFRYDQLD� V~�
QDMPHQHM�GiYDQp��RVWDWQêP�HNRQRPLFN\�QHDNWtYQ\P�UHVSRQGHQWRP�������
�
2GSRYH �� åH� QLH� YåG\� D� QLH� YãHWN\� LQIRUPiFLH� V~YLVLDFH� VR� VSUDFRYDQtP� RVREQêFK� ~GDMRY�
REþDQD� V~� YRSUHG� SRVN\WRYDQp�� XYLHGOL� QDMPl� ��� ±� ��� URþQt� ������� REþDQLD� PD DUVNHM�
QiURGQRVWL� ������� UHVSRQGHQWL� VR� VWUHGQêP� Y]GHODQtP� V�PDWXULWRX� ������� Y\VRNRãNROVNêP�
Y]GHODQtP� ������� SRGQLNDWHOLD� ������� ]DPHVWQDQFL� ������ D� RVORYHQt� Y�%DQVNRE\VWULFNRP�
NUDML��������0HQHM�V~��SRVN\WRYDQp�����D�YLDF�URþQêP�������D�RSêWDQêP�Y�3UHãRYVNRP�NUDML�
�������
�
1HSRVN\WQXWLH� LQIRUPiFLt� R� VSUDF~YDQt� SRåDGRYDQêFK� RVREQêFK� ~GDMRY� YRSUHG� GHNODURYDOL�
þDVWHMãLH� DNR� MH� ]LVWHQê� FHORVORYHQVNê� SULHPHU� SUHYDåQH� UHVSRQGHQWL� VWDUãt� � DNR� ��� URNRY�
������� VR� ]iNODGQêP�Y]GHODQtP� ������� REþDQLD� ]R� VtGHO� QDG� ���� ���� RE\YDWH RY� ������ D�
åLM~FL�Y�%UDWLVODYVNRP�NUDML��������]DWLD �þR�]�SRGQLNDWH RY�LFK��QHGRVWDOR������]�RE\YDWH RY�
%DQVNRE\VWULFNpKR�NUDMD������]�Y\VRNRãNROVN\�Y]GHODQêFK�UHVSRQGHQWRY����D��
]R�]DPHVWQDQFRY�����������
���������6N~VHQRVWL�REþDQRY�V�Y\åLDGDQtP�IRWRNySLH�~UDGQpKR�GRNODGX�QD�VSUDF~YDQLH�
� �
1D� ]iNODGH� QRYpKR� ]iNRQD� R�RFKUDQH� RVREQêFK� ~GDMRY� P{åH� RVREQp� ~GDMH� WHQ�� NWR� LFK�������������������
RG�REþDQRY�åLDGD��]tVND �NRStURYDQtP�~UDGQêFK�GRNODGRY�YWHG\��DN� V�WêP�REþDQLD�StVRPQH�
V~KODVLD� DOHER� DN� WR� RVRELWQê� ]iNRQ� YêVORYQH� XPRå XMH� DM� EH]� LFK� V~KODVX�� 9�DNWXiOQRP�
SULHVNXPH� VPH�]LV RYDOL�� þL� VD�RVORYHQt�REþDQLD� SR���� VHSWHPEUL������ VWUHWOL� DOHER�QHVWUHWOL�
V�WêP�� åH� QLHNWR� RG� QLFK� åLDGDO� IRWRNySLX� ~UDGQpKR� GRNODGX� EH]� WRKR�� DE\� LP� R]QiPLO�����������������
QD� ]iNODGH� DNpKR� ]iNRQD� V~� SRYLQQt� W~WR� IRWRNySLX� SRVN\WQ~ � QD� VSUDFRYDQLH��9LDF� QHå� WUL�
SlWLQ\� UHVSRQGHQWRY� ������ XYLHGOL�� åH� GRSRVLD � QLNWR� RG� QLFK� IRWRNySLX� ~UDGQpKR� GRNODGX�
QHY\åDGRYDO�� 7DNPHU� ãWYUWLQD� RVORYHQêFK� ������ SULSXVWLOD�� åH� RG� QLFK� þDVWHMãLH� Y\åDGRYDOL�
IRWRNySLH� D�QLþ� EOLåãLH� LP� QHR]QiPLOL�� 1HFHOHM� GHVDWLQH� REþDQRY� SUL� þDVWHMãRP� Y\åLDGDQt�
IRWRNySLH� ~UDGQpKR� GRNODGX� ]iURYH � R]QiPLOL�� QD� ]iNODGH� DNpKR� ]iNRQD� V~� SRYLQQt� MX�
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RGRY]GD � QD� VSUDFRYDQLH� D���� RSêWDQêFK� GHNODURYDOL�� åH� RG� QLFK� þDVWHMãLH� Y\åDGRYDOL�
IRWRNySLX�OHQ�QD�]iNODGH�LFK�StVRPQpKR�V~KODVX��
�
� *UDI�þ����
�

6WUHWOL�VWH�VD�SR����VHSWHPEUL������V�WêP��åH�RG�YiV�åLDGDOL�
IRWRNySLX�~UDGQpKR�GRNODGX"��~GDMH�Y���

��

�

�

��

QLH��GRSRVLD �QLNWR�RGR�P D�IRWRNySLX
QHY\åDGRYDO

iQR��OHQ�QD�]iNODGH�P{MKR�StVRPQpKR
V~KODVX

iQR�D�R]QiPLOL�PL�QD�]iNODGH�DNpKR�]iNRQD

iQR�D�QLþ�EOLåãLH�PL�QHR]QiPLOL

��3UL� SRGUREQHMãHM� DQDOê]H� RGSRYHGt� RVORYHQêFK� REþDQRY� VPH� ]D]QDPHQDOL� ãWDWLVWLFN\�
Yê]QDPQHMãLH� RGFKêON\� RG� FHORVORYHQVNpKR� SULHPHUX� Y�QLHNWRUêFK� VRFLRGHPRJUDILFNêFK�
NDWHJyULiFK��
�
ýDVWp�Y\åLDGDQLH� IRWRNySLH�~UDGQpKR�GRNODGX�EH]�EOLåãLHKR�Y\VYHWOHQLD�G{YRGX�QDMþDVWHMãLH��
Y�SRURYQDQt�V�FHORVORYHQVNêP�SULHPHURP��XYiG]DOL�UHVSRQGHQWL�YR�YHNRYêFK�NDWHJyULiFK����
Då����URNRY�������D����Då����URNRY�������� DOHM�HNRQRPLFN\�QHDNWtYQL�REþDQLD��DNR�QDSU��
ãWXGHQWL� D�åHQ\� Y�GRPiFQRVWL� ������� SRGQLNDWHOLD� ������ D�NYDOLILNRYDQt� URERWQtFL� �������
WDNWLHå� UHVSRQGHQWL� VR� VWUHGQêP�Y]GHODQtP� V�PDWXULWRX� D�Y\VRNRãNROVN\� Y]GHODQt� �SR� ������
=�SRK DGX�E\GOLVND�RVORYHQêFK��Y\åDGRYDQLH�IRWRNySLH�EH]�XGDQLD�G{YRGX��þDVWHMãLH�XYiG]DOL�
UHVSRQGHQWL� SRFKiG]DM~FL� ]�PLHVW� RG� ��� GR� ��� WLVtF� RE\YDWH RY� D�åLM~FL� Y�%UDWLVODYVNRP�������������
�SR� ����� D�%DQVNRE\VWULFNRP� NUDML� ������� 1DRSDN�� PHQHM� WDNêFKWR� RGSRYHGt� VPH�
]D]QDPHQDOL�Y�.RãLFNRP�NUDML�������D�X�UHVSRQGHQWRY�Y�QDMVWDUãHM�YHNRYHM�NDWHJyULL�±�QDG����
URNRY���������
�
6�Y\åLDGDQtP�IRWRNySLH�~UDGQpKR�GRNODGX�DM�V�EOLåãtP�Y\VYHWOHQtP��QD�]iNODGH�DNpKR�]iNRQD�
WR� åLDGDM~� VD� þDVWHMãLH� DNR� FHORVORYHQVNê� SULHPHU� VWUHWOL� Y\VRNRãNROVN\� Y]GHODQt� REþDQLD�
������ D� SRGQLNDWHOLD� ������� 0HQHM� þDVWHMãLH� WDN~WR� VN~VHQRV � XYiG]DOL� RVORYHQt����������������������������
VR� ]iNODGQêP�Y]GHODQtP� D�W]Y�� RVWDWQt� HNRQRPLFN\� QHDNWtYQL� REþDQLD� �SR� �����3RG D� YHNX�
UHVSRQGHQWRY� D�Y�MHGQRWOLYêFK� NUDMRFK� D�YH NRVWQêFK� VNXSLQiFK� REFt� VPH� QH]D]QDPHQDOL�
Yê]QDPQHMãLH�RGFKêON\�WHMWR�RGSRYHGH�RG�FHORVORYHQVNpKR�SULHPHUX��
�
3RVN\WQXWLH� IRWRNySLH� ~UDGQêFK� GRNODGRY�� DYãDN� OHQ� QD� ]iNODGH� StVRPQpKR� V~KODVX� REþDQD�
þDVWHMãLH� RSURWL� SULHPHUX� ]D� FHORVORYHQVNê� V~ERU� SRWYUGLOL� SRGQLNDWHOLD� ����� D�UHVSRQGHQWL�
åLM~FL�Y�1LWULDQVNRP�NUDML�������9�RVWDWQêFK�VRFLRGHPRJUDILFNêFK�NDWHJyULiFK�WiWR�RGSRYH �
RVFLORYDOD�RNROR�FHORVORYHQVNpKR�SULHPHUX��
�
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2EþDQLD��NWRUt�VD�Y\MDGULOL��åH�GRSRVLD �RG�QLFK�QLNWR�IRWRNySLX�QHMDNpKR�~UDGQpKR�GRNODGX�
QHY\åDGRYDO��EROL�]DVW~SHQt�KODYQH�Y�QDMVWDUãHM�YHNRYHM�NDWHJyULL�±�QDG����URNRY�������� DOHM�
PHG]L�UHVSRQGHQWDPL�VR�]iNODGQêP�Y]GHODQtP�������D�QHNYDOLILNRYDQêPL�URERWQtNPL��������
)RWRNySLX�~UDGQpKR�GRNODGX�QHPXVHOL�]DWLD �SRVN\WQ~ �KODYQH�REþDQLD�]�REFt�RG���GR����WLVtF�
RE\YDWH RY� ������ D�.RãLFNpKR� NUDMD� ������� 1DRSDN�� PHQHM� þDVWHMãLH� VD� WiWR� RGSRYH �
Y\VN\WOD�X�RE\YDWH RY�%DQVNRE\VWULFNpKR�NUDMD���������
�
1DMYlþãLH�GLIHUHQFLH�Y�RGSRYHGLDFK�UHVSRQGHQWRY�VPH�]D]QDPHQDOL�Y�NDWHJyULL�GRVLDKQXWpKR�
Y]GHODQLD�D�SRG D�NUDMRYHM�SUtVOXãQRVWL�RVORYHQêFK��WDN�DNR�WR�]REUD]XM~�QDVOHGXM~FH�JUDI\��
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6WUHWOL�VWH�VD�SR����VHSWHPEUL������V�WêP��åH�RG�YiV�åLDGDOL�IRWRNySLX�
~UDGQpKR�GRNODGX"���Y�RSWLNH�Y]GHODQLD��~GDMH�Y���
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]iNODGQp VWUHGQp�EH]�PDWXULW\ VWUHGQp�V�PDWXULWRX Y\VRNRãNROVNp
iQR�D�QLþ�EOLåãLH�PL�QHR]QiPLOL
iQR�D�R]QiPLOL�PL�QD�]iNODGH�DNpKR�]iNRQD
iQR��OHQ�QD�]iNODGH�P{MKR�StVRPQpKR�V~KODVX
QLH��GRSRVLD �QLNWR�RGR�P D�IRWRNySLX�QHY\åDGRYDO �� �

� 6R�]Y\ãXM~FLP�VD�Y]GHODQtP�UHVSRQGHQWRY�EDGD �QiUDVW�SRGLHOX�SR]LWtYQ\FK�RGSRYHGt��
SRG D�NWRUêFK�PDOL�REþDQLD�QHMDN~�VN~VHQRV �V�Y\åLDGDQtP�IRWRNySLH�LFK�~UDGQpKR�GRNODGX��
ýtP� QLåãLH� EROR� GRVLDKQXWp� Y]GHODQLH� RVORYHQêFK�� WêP� þDVWHMãLH� RG� QLFK� GRSRVLD � QLNWR�
IRWRNySLX�QHY\åDGRYDO����
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6WUHWOL�VWH�VD�SR����VHSWHPEUL������V�WêP��åH�RG�YiV�åLDGDOL�
IRWRNySLX�~UDGQpKR�GRNODGX"���Y�RSWLNH�NUDMRYpKR�þOHQHQLD�
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.RãLFNê
3UHãRYVNê

%DQVNRE\VWULFNê
äLOLQVNê

1LWULDQVN\
7UHQþLDQVN\

7UQDYVNê
%UDWLVODYVNê

iQR�D�QLþ�EOLåãLH�PL�QHR]QiPLOL
iQR�D�R]QiPLOL�PL�QD�]iNODGH�DNpKR�]iNRQD
iQR��OHQ�QD�]iNODGH�P{MKR�StVRPQpKR�V~KODVX
QLH��GRSRVLD �QLNWR�RGR�P D�IRWRNySLX�QHY\åDGRYDO �� 9�NUDMRFK� VLWXRYDQêFK� QD� YêFKRGH� 6ORYHQVND� ±� Y�.RãLFNRP� D�3UHãRYVNRP� VD�

Y�SRURYQDQt� V�FHORVORYHQVNêP� SULHPHURP� þDVWHMãLH� Y\VN\WRYDOD� RGSRYH � UHVSRQGHQWRY�� åH�����������������
RG� QLFK� GRSRVLD � QLNWR� IRWRNySLX� ~UDGQêFK� GRNXPHQWRY� QHåLDGDO�� 9\åLDGDQLH� ~UDGQêFK�
GRNODGRY�� DYãDN� EH]� DNpKRNR YHN� EOLåãLHKR� Y\VYHWOHQLD� VD� QDMþDVWHMãLH� Y\VN\WRYDOR�
Y�%DQVNRE\VWULFNRP�D�%UDWLVODYVNRP�NUDML��
�
��������0LHUD� Y\XåLWLD� SUiYD� REþDQPL� Y\åLDGD � VL� LQIRUPiFLH� R�VSUDF~YDQt� VYRMLFK� RVREQêFK�
~GDMRY�
�

3RG D�]iNRQD� þ�� ���������=�]�� R�RFKUDQH�RVREQêFK�~GDMRY�Pi�RVRED��NWRUHM� RVREQp�
~GDMH� VD� Xå� ]D� QHMDNêP� ~þHORP� VSUDF~YDM~�� SUiYR� StVRPQH� VL� Y\åLDGD � LQIRUPiFLH� R�LFK�
VSUDF~YDQt�� YUiWDQH� LFK� RFKUDQ\� DNR� DM� LFK� RGSLV� WRKR�� þR� VD� R� QLFK� VSUDF~YD��9�SULHVNXPH�
VPH� ]LV RYDOL�� þL� RVORYHQt� REþDQLD� Xå� QLHNHG\� Y\XåLOL� DOHER� QHY\XåLOL� WRWR� VYRMH� ]iNRQQp�
SUiYR��
�
��
��
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9\XåLOL�VWH�QLHNHG\�VYRMH�]iNRQQp�SUiYR�Y\åLDGD �VL�LQIRUPiFLH�R�
VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY��YUiWDQH�LFK�RFKUDQ\�DNR�DM�LFK�

RGSLV�WRKR�þR�VD�R�9iV�VSUDF~YD"��~GDMH�Y���

�
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Y\XåLO�VRP�KR�D�YåG\�PL
Y\KRYHOL
Y\XåLO�VRP�KR�D�QLH�YåG\�PL
Y\KRYHOL
Y\XåLO�VRP�KR�D�QHY\KRYHOL�PL
HãWH�VRP�WRWR�VYRMH�SUiYR
QHY\XåLO

�� 'HYl � ]�GHVLDWLFK� UHVSRQGHQWRY� ������ HãWH� QHY\XåLOR� VYRMH� ]iNRQQp� SUiYR�
D�QHY\åLDGDOR�VL�LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY��QHSRåLDGDOR�R�LFK�RFKUDQX�
D�DQL�R�RGSLV�WRKR��þR�VD�R�QLFK�VSUDF~YD��6SRPHG]L�REþDQRY��NWRUt�WRWR�VYRMH�]iNRQQp�SUiYR�
Y\XåLOL� MH� URYQDNê� SRGLHO� UHVSRQGHQWRY�� NWRUêP� YåG\� Y\KRYHOL� D� NWRUêP�QLH� YåG\� Y\KRYHOL�
�SR� ���� D�SULEOLåQH� URYQDNê� SRþHW� RVORYHQêFK�� NWRUt� VYRMH� SUiYR� Y\XåLOL� D�QHY\KRYHOL� LP�
������

3UL� DQDOê]H� RGSRYHGt� RVORYHQêFK� REþDQRY� VPH� Y�SRURYQDQt� V�FHORVORYHQVNêP�
SULHPHURP�]LVWLOL�QDVOHGRYQp�WHQGHQFLH��
=iNRQQp�SUiYR�StVRPQH�VL�Y\åLDGD �LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY�Y\XåLOL�
D�� YåG\� LP� EROR� Y\KRYHQp� KODYQH� SRGQLNDWHOLD� ������ 9�RVWDWQêFK� VRFLRGHPRJUDILFNêFK�
NDWHJyULiFK�RGSRYHGH�UHVSRQGHQWRY�RVFLOXM~�RNROR�FHORVORYHQVNpKR�SULHPHUX���

6YRMH�SUiYR�VtFH�Y\XåLOL��DOH�QLH�YåG\�LP�Y\KRYHOL��þDVWHMãLH�RGSRYHGDOL�Y\VRNRãNROVN\�
Y]GHODQt�REþDQLD�������SRGQLNDWHOLD�������UHVSRQGHQWL�]�PLHVW�RG����GR����WLVtF�RE\YDWH RY�
����� D�åLM~FL� SUHYDåQH� Y�7UQDYVNRP� NUDML� ������� 1D� ]iNODGH� GLIHUHQFRYDQRVWL� SRG D�
YHNRYêFK� NDWHJyULt� VPH� QH]D]QDPHQDOL� YêUD]QHMãLH� ãWDWLVWLFNp� RGFKêON\� RG� SULHPHUX�������������
]D�FHORVORYHQVNê�V~ERU��

2EþDQLD��NWRUêP�Y�XSODWQHQt�LFK�]iNRQQpKR�SUiYD�Y\åLDGD �VL�LQIRUPiFLH�R�VSUDF~YDQt�
LFK�RVREQêFK�~GDMRY�QHY\KRYHOL�� EROL� SUHYDåQH� ]DVW~SHQt�PHG]L�Y\VRNRãNROVN\�Y]GHODQêPL�
UHVSRQGHQWDPL� D�]�K DGLVND� VRFLRSURIHVLMQpKR� ]DPHUDQLD��PHG]L� SRGQLNDWH PL� �RED� SR� �����
9�RVWDWQêFK�NDWHJyULiFK�RVORYHQt�RGSRYHGDOL�SRURYQDWH QH�V�FHORVORYHQVNêP�SULHPHURP��

=YêãHQê� SRGLHO� REþDQRY�� NWRUt� HãWH� QHY\XåLOL� VYRMH� ]iNRQQp� SUiYR� D�QHY\åLDGDOL� VL�
LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY��YUiWDQH�LFK�RFKUDQ\�DNR�DM�RGSLV��WRKR��þR�
VD� R� QLFK� VSUDF~YD�� VPH� ]D]QDPHQDOL� Y�QDMVWDUãHM� YHNRYHM� NDWHJyULL� ±� QDG� ��� URNRY� �������
DOHM� X�UHVSRQGHQWRY� VR� ]iNODGQêP� Y]GHODQtP� ������� W]Y�� RVWDWQêFK� HNRQRPLFN\�

QHDNWtYQ\FK� REþDQRY�� DNR� V~� QDSU�� ãWXGHQWL� D�åHQ\� Y�GRPiFQRVWL� ������� Y�VtGODFK� RG� ���������
GR� ���� WLVtF� RE\YDWH RY� ������ D�]�K DGLVND� NUDMRYpKR� þOHQHQLD� X�RE\YDWH RY� äLOLQVNpKR�
������D�3UHãRYVNpKR�NUDMD��������

$NR� VD� SUHPLHWD� YêãND� GRVLDKQXWpKR� Y]GHODQLD�� YHN� D� VRFLRSURIHVLMQp� ]DPHUDQLH�
RVORYHQêFK�UHVSRQGHQWRY�QD�LFK�RGSRYHGLDFK��SUH]HQWXMH�QDVOHGXM~FL�JUDI�D�WDEX N\��
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9\XåLWLH�]iNRQQpKR�SUiYD�Y\åLDGD �VL�LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�
RVREQêFK�~GDMRY�Y�RSWLNH�Y]GHODQLD�REþDQRY��~GDMH�Y���
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]iNODGQp VWUHGQp�EH]�PDWXULW\ VWUHGQp�V�PDWXULWRX Y\VRNRãNROVNp
Y\XåLO�VRP�KR�D�YåG\�PL�Y\KRYHOL Y\XåLO�VRP�KR�D�QLH�YåG\�PL�Y\KRYHOL
Y\XåLO�VRP�KR�D�QHY\KRYHOL�PL HãWH�VRP�WRWR�VYRMH�SUiYR�QHY\XåLO

��ýtP� QLåãLH� EROR� GRVLDKQXWp� Y]GHODQLH� RVORYHQêFK� UHVSRQGHQWRY�� WêP� þDVWHMãLH� XYiG]DOL�� åH�
HãWH�QHY\XåLOL�VYRMH�]iNRQQp�SUiYR�D�QHY\åLDGDOL�VL�LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�RVREQêFK�
~GDMRFK�� QHSRåLDGDOL� R�LFK� RFKUDQX� D�DQL� R�LFK� RGSLV� WRKR�� þR� VD� R� QLFK� VSUDF~YD��0{åHPH�
VNRQãWDWRYD ��åH�VR�]Y\ãXM~FLP�VD�Y]GHODQtP�REþDQRY�VD�]iURYH �]Y\ãXMH�DM�LQWHQ]LWD�Y\XåLWLD�
LFK�]iNRQQpKR�SUiYD��þR�P{åH�V~YLVLH �V�K ENRX�LFK�SUiYQHKR�YHGRPLD��
�
9\XåLWLH� ]iNRQQpKR� SUiYD� Y\åLDGD � VL� LQIRUPiFLH� R�VSUDF~YDQt� VYRMLFK� RVREQêFK� ~GDMRY� Y�RSWLNH� YHNX�
�~GDMH�Y����
�
�
9HN��

Y\XåLO� VRP� KR�
D�YåG\� PL�
Y\KRYHOL�

Y\XåLO� VRP� KR�
D�QLH� YåG\� PL�
Y\KRYHOL�

Y\XåLO� VRP� KR�
D�QHY\KRYHOL�PL�

HãWH� VRP� WRWR�
VYRMH� SUiYR�
QHY\XåLO�

���±���� �� �� �� ���
���±���� �� �� �� ���
���±���� �� �� �� ���
���±���� �� �� �� ���
���±���� �� �� �� ���
���D�YLDF�URNRY� �� �� �� ���
&HORVORYHQVNê�SULHPHU� �� �� �� ���
��)UHNYHQWRYDQHMãt�YêVN\W�RGSRYHGH�ÄHãWH�VRP�WRWR�VYRMH�SUiYR�QHY\XåLO³�MH�SUt]QDþQê��
SUH�UHVSRQGHQWRY�]�QDMPODGãHM�D�QDMVWDUãHM�YHNRYHM�NDWHJyULH��
�
9\XåLWLH� ]iNRQQpKR� SUiYD� Y\åLDGD � VL� LQIRUPiFLH� R�VSUDF~YDQt� VYRMLFK� RVREQêFK� ~GDMRY� Y�RSWLNH� VRFLR�SURIHVLMQpKR�]DPHUDQLD��~GDMH�Y����
�
6RFLR�SURIHVLMQi�VNXSLQD��

Y\XåLO� VRP� KR�
D�YåG\� PL�Y\KRYHOL��

Y\XåLO� VRP� KR�
D�QLH� YåG\� PL�Y\KRYHOL�

Y\XåLO� VRP� KR�
D�QHY\KRYHOL�PL�

HãWH� VRP� WRWR�
VYRMH� SUiYR�QHY\XåLO�

SRGQLNDWHOLD� �� �� �� ���
]DPHVWQDQFL� �� �� �� ���
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NYDOLI��URERWQtFL� �� �� �� ���
QHNYDOLI��URERWQtFL� �� �� �� ���
QH]DPHVWQDQt� �� �� �� ���
RVWDWQt� HNRQRPLFN\�QHDNWtYQL� �� �� �� ���
&HORVORYHQVNê�SULHPHU� �� �� �� ���
�
�3ULHVNXP�]D]QDPHQDO�Yê]QDPQH�Ylþãt�SRGLHO�RVORYHQêFK��NWRUt�Y\XåLOL� VYRMH�]iNRQQp�SUiYR�
D�Y\åLDGDOL�VL�LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY��EH]�RK DGX�QD�WR��þL�LP�EROR�
Y\KRYHQp� DOHER� QLH�� Y�VNXSLQH� SRGQLNDWH RY�� 1HY\XåLWLH� WRKWR� SUiYD� EROR� FKDUDNWHULVWLFNp�
KODYQH�SUH�RVWDWQêFK�HNRQRPLFN\�QHDNWtYQ\FK�REþDQRY��
�
������1i]RU\� REþDQRY� QD]DEH]SHþHQLH� OHSãHM� RFKUDQ\� RVREQêFK� ~GDMRY� SURVWUHGQtFWYRP�
EH]SHþQRVWQpKR�SURMHNWX�
�
3UHYiG]NRYDWH ��NWRUê�VSUDF~YD�FLWOLYp�RVREQp�~GDMH��QDSU��URGQp�þtVOR��~GDMH�R�]GUDYt��~GDMH�
R�þOHQVWYH� Y�SROLWLFNHM� VWUDQH�� ~GDM� R�QiERåHQVNHM� YLHUH�� MH� ]R� ]iNRQD� SRYLQQê� LFK� � FKUiQL �
IRUPRX�Y\SUDFRYDQLD�EH]SHþQRVWQpKR�SURMHNWX�VYRMKR�LQIRUPDþQpKR�V\VWpPX��=LV RYDOL�VPH�
Qi]RU\� REþDQRY� QD� WR�� þL� WiWR� SRYLQQRV � SUH� SUHYiG]NRYDWH D� ]DEH]SHþt� DOHER� QH]DEH]SHþt�
OHSãLX�RFKUDQX�LFK�RVREQêFK�~GDMRY��
�
�'YH�SlWLQ\�RVORYHQêFK�UHVSRQGHQWRY�VL�P\VOLD��åH�SRYLQQRV �SUHYiG]NRYDWH D�FKUiQL �FLWOLYp�
RVREQp� ~GDMH� IRUPRX� Y\SUDFRYDQLD� EH]SHþQRVWQpKR� SURMHNWX� LQIRUPDþQpKR� V\VWpPX��
QH]DEH]SHþt� OHSãLX�RFKUDQX� WêFKWR�~GDMRY��3ULEOLåQH� URYQDNê�SRþHW�REþDQRY�]DVWiYD�RSDþQê�
Qi]RU�D�MH�SUHVYHGþHQê��åH�WiWR�SRYLQQRV �SUHYiG]NRYDWH D�]DEH]SHþt�OHSãLX�RFKUDQX�FLWOLYêFK�
RVREQêFK�~GDMRY�D�QHFHOi�ãWYUWLQD�UHVSRQGHQWRY�WR�QHYHGHOD�SRV~GL ��
�
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=DEH]SHþt�DOHER�QH]DEH]SHþt�SRYLQQRV �Y\SUDFRYDQLD�
EH]SHþQRVWQpKR�SURMHNWX�LQIRUPDþQpKR�V\VWpPX�OHSãLX�RFKUDQX�

RVREQêFK�~GDMRY"��~GDMH�Y���
��

��

��
]DEH]SHþt��� QH]DEH]SHþt��� QHYLH�SRV~GL ��

� 1i]RU�� åH� Y\SUDFRYDQLH� WDNpKRWR� EH]SHþQRVWQpKR� SURMHNWX� SUH� LQIRUPDþQê� V\VWpP��
QH]DEH]SHþt� ]YêãHQ~� RFKUDQX� RVREQêFK� ~GDMRY� REþDQRY� ]DVWiYDOL� Y�SRURYQDQt�
V�FHORVORYHQVNêP� SULHPHURP� KODYQH� RVORYHQt� YR� YHNX� ��� Då� ��� URNRY� ������� SRGQLNDWHOLD�
�������W]Y��RVWDWQt�HNRQRPLFN\�QHDNWtYQL�REþDQLD��������UHVSRQGHQWL�åLM~FL�Y�PHVWiFK�RG����
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GR� ��� WLVtF� RE\YDWH RY� ������ D�Y�VtGODFK� RG� ��� GR� ���� WLVtF� RE\YDWH RY� ������� .�WRPXWR�
Qi]RUX�VD�SULNOi DOL�DM�REþDQLD�SRFKiG]DM~FL�]�7UQDYVNpKR�D�7UHQþLDQVNHKR�NUDMD��SR�������

2EþDQLD��NWRUt�VL�P\VOLD��åH�SRYLQQRV �SUHYiG]NRYDWH D�FKUiQL �RVREQp�~GDMH�IRUPRX�
Y\SUDFRYDQLD� EH]SHþQRVWQpKR� SURMHNWX�� ]DEH]SHþt� OHSãLX� RFKUDQX� WêFKWR� RVREQêFK� ~GDMRY��
EROL�YR�]YêãHQHM�PLHUH�]DVW~SHQt�PHG]L�UHVSRQGHQWDPL�YR�YHNRYHM�NDWHJyULL����Då����URNRY�
������� DOHM�PHG]L�REþDQPL�PD DUVNHM�QiURGQRVWL��������Y\VRNRãNROVN\�Y]GHODQêPL��������
]DPHVWQDQFDPL� ������� ]�SRK DGX� NUDMRYHM� SUtVOXãQRVWL�PHG]L� RE\YDWH PL�äLOLQVNpKR� ������
D�%UDWLVODYVNpKR�NUDMD��������

5HVSRQGHQWL�� NWRUt� QHYHGHOL� SRV~GL �� þL� VD� ]DEH]SHþt� ]YêãHQi� RFKUDQD� LFK� RVREQêFK�
~GDMRY�SURVWUHGQtFWYRP�SRYLQQRVWL�SUHYiG]NRYDWH D�Y\SUDFRYD �EH]SHþQRVWQê�SURMHNW�VYRMKR�
LQIRUPDþQpKR� V\VWpPX�� EROL� KODYQH�]R� VWDUãtFK�YHNRYêFK�NDWHJyULt� ±���� Då���� URNRY� ������
D�QDG� ��� URNRY� ������� D�PDOL� ]iNODGQp� Y]GHODQLH� ������� 6WDQRYLVNR� QHGRNi]DOL� ]DXMD ���������
YR�]YêãHQHM�PLHUH�DM�REþDQLD�PD DUVNHM�QiURGQRVWL��������QHNYDOLILNRYDQt�URERWQtFL��������
QH]DPHVWQDQt��������REþDQLD�SRFKiG]DM~FL�]�REFt�GR���WLVtF�RE\YDWH RY�D�]�PLHVW�RG���GR����
WLVtF� RE\YDWH RY� �SR� ������ WDNWLHå� UHVSRQGHQWL� Y�.RãLFNRP� ������� 1LWULDQVNRP� ������
D�%DQVNRE\VWULFNRP�NUDML��������

1DMYlþãLH� GLIHUHQFLH� Y�RGSRYHGLDFK� UHVSRQGHQWRY� VPH� ]D]QDPHQDOL� Y�NDWHJyULL�
GRVLDKQXWpKR�Y]GHODQLD��YH NRVWQHM�VNXSLQ\�REFt�D�SRG D�NUDMRYHM�SUtVOXãQRVWL�RVORYHQêFK��WDN�
DNR�WR�]REUD]XM~�QDVOHGXM~FH�JUDI\��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
���]O~þHQp�V~�RGSRYHGH�Ä]DEH]SHþt³�D�ÄYLDF�]DEH]SHþt�DNR�QH]DEH]SHþt³�
���]O~þHQp�V~�RGSRYHGH�ÄYLDF�QH]DEH]SHþt�DNR�]DEH]SHþt³�D�ÄQH]DEH]SHþt³�
�
��
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=DEH]SHþt�DOHER�QH]DEH]SHþt�SRYLQQRV �Y\SUDFRYDQLD�
EH]SHþQRVWQpKR�SURMHNWX�LQIRUPDþQpKR�V\VWpPX�OHSãLX�RFKUDQX�
RVREQêFK�~GDMRY"���Y�RSWLNH�Y]GHODQLD�UHVSRQGHQWRY��~GDMH�Y���

�� �� �� ��
��

�� �� ��
�� �� �� ��

]iNODGQp VWUHGQp�EH]�PDWXULW\ VWUHGQp�V�PDWXULWRX Y\VRNRãNROVNp
]DEH]SHþt QH]DEH]SHþt QHYLH�SRV~GL

�� 6R�]Y\ãXM~FLP�VD�Y]GHODQtP�UHVSRQGHQWRY�]iURYH �VW~SD�SRGLHO�V~KODVQêFK�RGSRYHGt�
REþDQRY�� SRG D� NWRUêFK� EXG~� FLWOLYp� RVREQp� ~GDMH� OHSãLH� FKUiQHQp� SURVWUHGQtFWYRP�
EH]SHþQRVWQpKR� SURMHNWX� LQIRUPDþQpKR� V\VWpPX� Y\WYRUHQpKR� SUHYiG]NRYDWH RP�� 1DMYlþãt�
SRþHW� RVORYHQêFK�� NWRUt� QHYHGHOL� SRV~GL �� þL� WDNiWR� SRYLQQRV � SUHYiG]NRYDWH D� ]DEH]SHþt�
DOHER� QH]DEH]SHþt� ]YêãHQ~� RFKUDQX� LFK� RVREQêFK� ~GDMRY� PDOR� XNRQþHQp� OHQ� ]iNODGQp�
Y]GHODQLH��
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=DEH]SHþt�DOHER�QH]DEH]SHþt�SRYLQQRV �Y\SUDFRYDQLD�
EH]SHþQRVWQpKR�LQIRUPDþQpKR�V\VWpPX�OHRãLX�RFKUDQX�RVREQêFK�

~GDMRY"���Y�RSWLNH�YH NRVWQêFK�VNXStQ�REFt��~GDMH�Y���

�� �� �� �� ���� ��
�� �� ��
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GR���WLVtF�RE\Y� RG���GR����WLVtF
RE\Y�

RG����GR����WLVtF
RE\Y�

RG����GR�����WLVtF
RE\Y�

QDG�����WLVtF
RE\Y�

]DEH]SHþt QH]DEH]SHþt QHYLH�SRV~GL
�� 1i]RU�� åH� XYHGHQi� SRYLQQRV � SUHYiG]NRYDWH D� QH]DEH]SHþt� OHSãLX� RFKUDQX� FLWOLYêFK�

RVREQêFK� ~GDMRY� SUHYOiGDO� X�REþDQRY�Y�PHVWiFK� V�Y\ããtP�SRþWRP�RE\YDWH RY��5HVSRQGHQWL�
]�PDOêFK�REFt�D�PLHV �VN{U�QHYHGHOL�SRV~GL ��DNê�WR�EXGH�PD �GRSDG��
�
*UDI�þ�����

=DEH]SHþt�DOHER�QH]DEH]SHþt�SRYLQQRV �Y\SUDFRYDQLD�EH]SHþQRVWQpKR�
SURMHNWX�LQIRUPDþQpKR�V\VWpPX�OHSãLX�RFKUDQX�RVREQêFK�~GDMRY"

���Y�RSWLNH�NUDMRYpKR�þOHQHQLD��~GDMH�Y���
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.RãLFNê
3UHãRYVNê

%DQVNRE\VWULFNê
äLOLQVNê

1LWULDQVN\
7UHQþLDQVN\

7UQDYVNê
%UDWLVODYVNê

]DEH]SHþt QH]DEH]SHþt QHYLH�SRV~GL
� 7YUGHQLH�� åH� SRYLQQRV � SUHYiG]NRYDWH D� Y\SUDFRYD � EH]SHþQRVWQê� SURMHNW�
LQIRUPDþQpKR� V\VWpPX� ]DEH]SHþt� OHSãLX� RFKUDQX� RVREQêFK� ~GDMRY�� SUHYOiGDOR� PHG]L�
UHVSRQGHQWDPL� SRFKiG]DM~FLPL� ]R� äLOLQVNpKR� NUDMD�� 2SDþQê� Qi]RU�� åH� WRWR� RSDWUHQLH�
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QH]DEH]SHþt� OHSãLX� RFKUDQX�� ]DVWiYDOL� KODYQH� REþDQLD� åLM~FL� Y�7UQDYVNRP� D�7UHQþLDQVNRP�
NUDML�� 2E\YDWHOLD� .RãLFNpKR� NUDMD� � YR� ]YêãHQHM� PLHUH� QHYHGHOL� SRV~GL �� DNê� WR� EXGH� PD �
GRSDG�QD�RFKUDQX�D�EH]SHþQRV �RVREQêFK�~GDMRY���
�
�
�������)RUP\�]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�REþDQRY�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�
�
2FKUDQD� RVREQêFK� ~GDMRY� SDWUt� GR� REODVWL� ]iNODGQêFK� XGVNêFK� SUiY� D�VORE{G�� 0HG]L�
RVORYHQêPL� UHVSRQGHQWDPL� VPH� ]LV RYDOL�� NWRU~� IRUPX� ]Y\ãRYDQLD� SUiYQHKR� YHGRPLD�
REþDQRY�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�E\�XSUHGQRVW RYDOL��
�
1DMYLDF�SUHIHURYDQRX� IRUPRX�]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�RE\YDWH VWYD�Y�REODVWL� RFKUDQ\�
RVREQêFK� ~GDMRY� EROR� YHQRYDQLH� VD� GDQHM� SUREOHPDWLNH� SURVWUHGQtFWYRP� SURJUDPRY�
Y�WHOHYt]LL� D�UR]KODVH�� þR� SRWYUGLOD� YLDF� QHå� SRORYLFD� RVORYHQêFK� REþDQRY�� � 7DNPHU� SlWLQD�
UHVSRQGHQWRY� XSUHGQRVWQLOD� ]DUDGL � GDQ~� SUREOHPDWLNX� GR� YêFKRYQpKR� D�Y]GHOiYDFLHKR�
SURFHVX�� SULEOLåQH� URYQDNê� SRþHW� RVORYHQêFK� VD� SULNOi DO� N�Y\GiYDQLX� WODþHQêFK�
LQIRUPDþQêFK�PDWHULiORY�D�OHWiNRY�R�RFKUDQH�RVREQêFK�~GDMRY�D�SHUFHQWXiOQH�YêUD]QH�PHQãt�
SRGLHO�REþDQRY�VD�Y\VORYLO�]D�Y\GDQLH�NQLåQHM�SXEOLNiFLH�R�GDQHM� WHPDWLNH��þR�SRWYUG]XMH�DM�
QDVOHGXM~FL�JUDI��
�
*UDI�þ�����

.WRU~�IRUPX�]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�REþDQRY�Y�SUREOHPDWLNH�
RFKUDQ\�RVREQêFK�~GDMRY�E\�VWH�XSUHGQRVW RYDOL"��~GDMH�Y���

�

�

��

��

��

LQp

Y\GD �NQLåQ~�SXEOLNiFLX�R�GDQHM�SUREOHPDWLNH

Y\GiYD �WODþHQp�LQIRUPDþQp�PDWHULiO\��OHWiN\�R
GDQHM�SUREOHPDWLNH

]DUDGL �GDQ~�SUREOHPDWLNX�GR�YêFKRYQpKR�D
Y]GHOiYDFLHKR�SURFHVX

YHQRYD �VD�GDQHM�SUREOHPDWLNH�Y�WHOHYt]Q\FK�D
UR]KODVRYêFK�UHOiFLiFK

��� =Y\ãRYDQLH� SUiYQHKR� YHGRPLD� REþDQRY� SURVWUHGQtFWYRP� YHQRYDQLD� VD� GDQHM�
SUREOHPDWLNH�Y�WHOHYt]Q\FK�D�UR]KODVRYêFK�UHOiFLiFK�XSUHGQRVW XM~�YR�]YêãHQHM�PLHUH��DNR�MH�
FHORVORYHQVNê� SULHPHU� RVORYHQt� YR� YHNRYêFK� NDWHJyULiFK� ��� Då� ��� URNRY� ������ D�QDG� ���
URNRY�������� DOHM�REþDQLD�VR�]iNODGQêP�Y]GHODQtP��������QHNYDOLILNRYDQt�URERWQtFL�������
D�RE\YDWHOLD� %DQVNRE\VWULFNpKR� ������� äLOLQVNpKR� ������� 3UHãRYVNpKR� ������
D�7UHQþLDQVNHKR�NUDMD���������

=DUDGHQLH� RFKUDQ\� RVREQêFK� ~GDMRY� GR� YêFKRYQpKR� D�Y]GHOiYDFLHKR� SURFHVX�� DNR�
VS{VRE�]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�REþDQRY��QDYUKXM~�þDVWHMãLH�DNR�FHORVORYHQVNê�SULHPHU�
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UHVSRQGHQWL�Y�QDMPODGãHM�YHNRYHM�NDWHJyULL�±����Då����URNRY�������D�YR�YHNX����Då����URNRY�
������� 7iWR� IRUPD� MH� QDMSULMDWH QHMãLD� DM� SUH� REþDQRY� V�Y\ããtP� GRVLDKQXWêP� Y]GHODQtP�
�VWUHGQp� V�PDWXULWRX� D�Y\VRNRãNROVNp� ±� SR� ������ SRGQLNDWH RY� ������� W]Y�� RVWDWQêFK�
HNRQRPLFN\� QHDNWtYQ\FK� REþDQRY�� DNR� V~� QDSU�� ãWXGHQWL� D�åHQ\� Y�GRPiFQRVWL� �������
UHVSRQGHQWRY� SRFKiG]DM~FLFK� ]R� VtGLHO� QDG� ���� WLVtF� RE\YDWH RY� �������]�.RãLFNpKR� ������
D�1LWULDQVNHKR�NUDMD��������

9\GiYDQLH� WODþHQêFK� LQIRUPDþQêFK�PDWHULiORY� D�OHWiNRY�SRYDåXM~�]D�YKRGQê�VS{VRE�
]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�REþDQRY�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�SUHYDåQH�RVORYHQt�
YR�YHNX����Då����URNRY��������REþDQLD�PD DUVNHM�QiURGQRVWL��������UHVSRQGHQWL�SRFKiG]DM~FL�]�PLHVW�
RG���GR����WLVtF�RE\YDWH RY��������]�7UQDYVNpKR�������D�%DQVNRE\VWULFNpKR�NUDMD��������=YêãHQLH�SUiYQHKR�YHGRPLD�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�IRUPRX�Y\GDQLD�NQLK\�
R�GDQHM� SUREOHPDWLNH� QDYUKXM~� KODYQH� REþDQLD� åLM~FL� Y�VtGODFK� RG� ��� GR� ���� WLVtF�
RE\YDWH RY������D�Y�.RãLFNRP�NUDML��������
9êUD]Q~� GLIHUHQFRYDQRV � Y�RGSRYHGLDFK� UHVSRQGHQWRY�� WêNDM~FX� VD� IRULHP� ]Y\ãRYDQLD�
SUiYQHKR� YHGRPLD� Y�REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY�� VPH� ]D]QDPHQDOL� SUL� SRVXG]RYDQt�
GRVLDKQXWpKR�Y]GHODQLD�RVORYHQêFK�REþDQRY��
�
*UDI�þ�����

.WRU~�IRUPX�]Y\ãRYDQLD�SUiYQHKR�YHGRPLD�REþDQRY�Y�SUREOHPDWLNH�
RFKUDQ\�RVREQêFK�~GDMRY�XSUHGQRVW RYDOL�UHVSRQGHQWL�Y�RSWLNH�

GRVLDKQXWpKR�Y]GHODQLD��~GDMH�Y���
��
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�
YHQRYD �VD�GDQHM
SUREOHPDWLNH�Y
WHOHYt]Q\FK�D
UR]KODVRYêFK
UHOiFLiFK

]DUDGL
SUREOHPDWLNX�GR
YêFKRYQpKR�D
Y]GHOiYDFLHKR

SURFHVX

Y\GiYD �WODþHQp
LQIRUPDþQp

PDWHULiO\��OHWiN\
Y\GD �NQLåQ~
SXEOLNiFLX

LQp

]iNODGQp
VWUHGQp�EH]�PDWXULW\
VWUHGQp�V�PDWXULWRX
Y\VRNRãNROVNp

�� 5HVSRQGHQWL� V�QLåãtP� Y]GHODQtP� XSUHGQRVW XM~� QDMPl� SDVtYQHMãLX� IRUPX� ]Y\ãRYDQLD�
VYRMKR� SUiYQHKR� YHGRPLD� R�RFKUDQH� RVREQêFK� ~GDMRY� D�WR� SURVWUHGQtFWYRP� WHOHYt]Q\FK�
D�UR]KODVRYêFK�UHOiFLt��2EþDQLD�V�Y\ããtP�GRVLDKQXWêP�Y]GHODQtP�VD�SULNOi DM~�N�]Y\ãRYDQLX�
SUiYQHKR� YHGRPLD� R�WHMWR� SUREOHPDWLNH� MHM� ]DUDGHQtP� GR� YêFKRYQpKR� D�Y]GHOiYDFLHKR�
SURFHVX��
�
�
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��������=KUQXWLH�
�

2G�PiMD������GR�DSUtOD������Yê]QDPQHMãLH�Y]UiVWOD�VNXSLQD�GRVSHOHM�SRSXOiFLH��NWRUi�
SR]Qi�VYRMH�SUiYD�QD�RFKUDQX�RVREQêFK�~GDMRY�Y\SOêYDM~FLFK�]R�]iNRQD�15�65�þ�����������
=�]��R�RFKUDQH�RVREQêFK�~GDMRY��R���SHUFHQWXiOQ\FK�ERGRY��]�����QD�������

=iND]�]YHUHM RYD �URGQp�þtVOR�SRYDåXMH�]D�VSUiYQ\�����GRVSHOHM�SRSXOiFLH���
6R�VW~SDM~FRX�Y]GHODQRVWQRX�~URY RX��UHVSRQGHQWRY�UDVWLH�SRGLHO�RE\YDWH RY��NWRUt�SRYDåXM~�
]iND]� ]YHUHM RYD � URGQp� þtVOR� ]D� VSUiYQ\�� � 8� UHVSRQGHQWRY� VR� ]iNODGQêP� Y]GHODQtP� MH� WR�
����� VR� VWUHGQêP� EH]� PDWXULW\� ��� ��� VR� VWUHGRãNROVNêP� V�PDWXULWRX� ���� D� X� RSêWDQêFK�
V�Y\VRNRãNROVNêP�Y]GHODQtP�������

=D�QDMFLWOLYHMãLH�RVREQp�~GDMH�]�SRK DGX�PRåQRVWL�]QHXåLWLD�V~�SRYDåRYDQp�URGQp�þtVOR�
������� ~GDMH� R� ]GUDYRWQRP� VWDYH� ������� ~GDMH� R� PDMHWNX� D� ILQDQFLiFK� ������ D� ~GDMH�����������������������
R�SV\FKLFNRP�VWDYH���������

2SUiYQHQi� RVRED� MH� SRYLQQi� R]QiPL � YRSUHG� YãHWN\� LQIRUPiFLH� WêNDM~FH� VD�
VSUDFRYDQLD�RVREQêFK�~GDMRY��=�FHOpKR�V~ERUX�RVORYHQêFK�VD������Y\MDGULOR��åH�V~�LP�YRSUHG�
SRVN\WRYDQp� YãHWN\� LQIRUPiFLH� WêNDM~FH� VD� VSUDFRYDQLD� LFK� RVREQêFK� ~GDMRY�� ����� QLH� V~�
SRVN\WRYDQp�D�WDNPHU�SRORYLFL�UHVSRQGHQWRY��������QLH�YåG\�D�QLH�YãHWN\�LQIRUPiFLH��
R�VSUDFRYDQt�V~�YRSUHG�SRVN\WRYDQp�������

9LDF�QHå� WUL�SlWLQ\� UHVSRQGHQWRY�������XYLHGOL�� åH�GRSRVLD �QLNWR�RG�QLFK�IRWRNySLX�
~UDGQpKR� GRNODGX� QD� MHM� VSUDFRYDQLH� QHY\åDGRYDO�� 7t� REþDQLD�� NWRUt� PDOL� VN~VHQRV �
V�Y\åLDGDQtP� IRWRNySLH� LFK� ~UDGQpKR� GRNODGX�� QDMþDVWHMãLH� XYiG]DOL�� åH� LP� åLDGDWH �
QHR]QiPLO�� QD� ]iNODGH� DNpKR� ]iNRQD� V~� SRYLQQt� MX� RGRY]GD � QD� VSUDFRYDQLH� �������
9\åLDGDQLH� ~UDGQêFK� GRNODGRY� EH]� DNpKRNR YHN� EOLåãLHKR� Y\VYHWOHQLD� VD� QDMþDVWHMãLH�
Y\VN\WRYDOR�Y�%DQVNRE\VWULFNRP�D�%UDWLVODYVNRP�NUDML��

'HYl � ]�GHVLDWLFK� UHVSRQGHQWRY� ������ HãWH� QHY\XåLOR� VYRMH� ]iNRQQp� SUiYR�
D�QHY\åLDGDOR�VL�LQIRUPiFLH�R�VSUDF~YDQt�VYRMLFK�RVREQêFK�~GDMRY��QHSRåLDGDOR�R�LFK�RFKUDQX�
D�DQL� R�RGSLV� WRKR�� þR� VD� R� QLFK� VSUDF~YD�� $YãDN� VR� ]Y\ãXM~FLP� VD� Y]GHODQtP� REþDQRY� VD�
]iURYH �]Y\ãRYDOD�DM� LQWHQ]LWD�Y\XåLWLD� LFK�]iNRQQpKR�SUiYD��þR�P{åH�V~YLVLH � V�K ENRX� LFK�
SUiYQHKR�YHGRPLD�

'YH�SlWLQ\�RVORYHQêFK�UHVSRQGHQWRY�������VL�P\VOLD��åH�SRYLQQRV �SUHYiG]NRYDWH D�
FKUiQL � FLWOLYp� RVREQp� ~GDMH� IRUPRX� Y\SUDFRYDQLD� EH]SHþQRVWQpKR� SURMHNWX� LQIRUPDþQpKR�
V\VWpPX��QH]DEH]SHþt�OHSãLX�RFKUDQX�WêFKWR�~GDMRY��

9LDF� QHå� SRORYLFD� REþDQRY� ������ XSUHGQRVW XMH� ]Y\ãRYDQLH� SUiYQHKR� YHGRPLD�
RE\YDWH VWYD� Y�REODVWL� RFKUDQ\� XGVNêFK� SUiY� SURVWUHGQtFWYRP� SURJUDPRY� Y�WHOHYt]LL�
D�UR]KODVH�� � 5HVSRQGHQWL� V�QLåãtP� Y]GHODQtP� XSUHGQRVW XM~� QDMPl� SDVtYQHMãLX� IRUPX� D�WR�
SURVWUHGQtFWYRP� WHOHYt]Q\FK� D�UR]KODVRYêFK� UHOiFLt�� 2EþDQLD� V�Y\ããtP� GRVLDKQXWêP�
Y]GHODQtP�VD�SULNOi DM~�N�]Y\ãRYDQLX�SUiYQHKR�YHGRPLD�R�WHMWR�SUREOHPDWLNH� MHM� ]DUDGHQtP�
GR�YêFKRYQpKR�D�Y]GHOiYDFLHKR�SURFHVX��
�
�����:::�VWUiQND�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY���

.�Yê]QDPQêP�DNWLYLWiP�YLDåXFLP�VD�N�]ULDGHQLX�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�
UDGtPH� Y\WYRUHQLH� QRYHM�ZZZ� VWUiQN\� ~UDGX� DNR�PRGHUQpKR� HOHNWURQLFNpKR� SUH]HQWDþQpKR�
QiVWURMD��NWRUêP�VD�QDKUDGLOD��ZZZ�VWUiQND�6SOQRPRFQHQFD�QD�RFKUDQX�RVREQêFK�~GDMRY��

�3UL� MHM�QiYUKX�DNR�DM�Y�SULHEHKX� MHM� UHDOL]iFLH� VD�NOiGRO�G{UD]�QD�Y]iMRPQp�VN EHQLH�
MHGQRWOLYêFK� URYtQ� ULHãHQLD� D�WR� REVDKRYHM�� SRXåtYDWH VNpKR� NRPIRUWX�� JUDILFNpKR� GL]DMQX�
D�VS{VREX�QDYLJiFLH�QiYãWHYQtNRY�VWUiQN\��D��VSUiY\�ZZZ�VWUiQN\�~UDGX���
�
�
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������� 9\PHG]HQLH�REVDKX�ZZZ�VWUiQN\�~UDGX� � �
� � � � � � � � � � �
2EVDKRP�ZZZ�VWUiQN\�~UDGX��V~�LQIRUPiFLH���NWRUp��
�
�� ]RGSRYHGDM~� SRåLDGDYNiP� QD� LQIRUPiFLH�� NWRUp� SRG D� �� �� ]iNRQD� þ�� ��������� =�� ]�����������������

R� VORERGQRP� SUtVWXSH� N� LQIRUPiFLiP� D�R�]PHQH� D�GRSOQHQt� QLHNWRUêFK� ]iNRQRY�� V~��
RUJiQ\�ãWiWQHM�VSUiY\��RUJiQ\�~]HPQHM�VDPRVSUiY\�D�YHUHMQRSUiYQH��RUJDQL]iFLH�SRYLQQp�
]YHUHM RYD �QD�LQWHUQHWRYêFK�VWUiQNDFK��

�� Y\SOêYDM~�WLHå�]�SRVWDYHQLD�D�~ORK��NWRUp�~UDG�]R�]iNRQD�SOQt�YRþL�YHUHMQRVWL��REþDQRP��
�� V~� XUþHQp� RGERUQHM� YHUHMQRVWL�� QDMPl� SUHYiG]NRYDWH RP� LQIRUPDþQêFK� V\VWpPRY�

REVDKXM~FLFK�RVREQp�~GDMH��
�� V~� SRVN\WRYDQp� SDUWQHUVNêP� D�PHG]LQiURGQêP� RUJDQL]iFLiP� VR� VtGORP� Y�]DKUDQLþt��

PRQLWRUXM~�VLWXiFLX�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�]DKUDQLþt��
1D� ]iNODGH� Y\ããLH� XYHGHQêFK� LQIRUPDþQêFK� SRåLDGDYLHN� MH� REVDK�ZZZ� VWUiQN\� UR]YUKQXWê��
GR�ãLHVWLFK�VHNFLt��
�
6HNFLD����2�~UDGH�
�
ÒþHORP� VHNFLH� MH� SRVN\WQ~ � ]iNODGQp� � LQIRUPiFLH� FKDUDNWHUL]XM~FH� ~UDG� �YHG~FL� SUDFRYQtFL�
~UDGX�� RUJDQL]DþQi� ãWUXNW~UD� ~UDGX�� ]iNODGQp� ~ORK\�� NWRUp� ]R� ]iNRQD� Y�REODVWL� RFKUDQ\�
V~NURPLD�REþDQRY�SUL�VSUDF~YDQt�LFK�RVREQêFK�~GDMRY�SOQt��� DOHM�V~�Y�WHMWR�þDVWL�]YHUHMQHQp�
VWDQRYLVNi��SUHGVHGX�~UDGX�N�DNWXiOQ\P�SUtSDGRP�SRUXãRYDQLD�XVWDQRYHQt�]iNRQD�R�RFKUDQH�
RVREQêFK� ~GDMRY� D�RGSRU~þDQLD� SUHYi]NRYDWH RP� LQIRUPDþQêFK� V\VWpPRY�� WODþRYp� VSUiY\�
WêNDM~FH�VD�SUtSDGRY�SRUXãRYDQLD�SUiY�GRWNQXWêFK�RV{E�D�NRQDQLD�~UDGX��3RGUREQê�SUHK DG������������
R� þLQQRVWL� ~UDGX� ]D� XSO\QXOp� REGRELD� � SRVN\WQ~� YêURþQp� VSUiY\�� 3RVOHGQi� þDV �� QD]YDQi�
SUDFRYQH�.RQWDNWXMWH� QiV� REVDKXMH� SRãWRY~� DGUHVX�� VSRMRYp� NRQWDNW\� �WHOHIRQLFNp� D�ID[RYp�
þtVOD��� H�PDLORY~� DGUHVX�� D� PDSX� � þDVWL� %UDWLVODY\� V�Y\]QDþHQtP� PLHVWD� VtGOD� ÒUDGX����������������������
QD�RFKUDQX�RVREQêFK�~GDMRY�V�XYHGHQtP�VSRMRY�0+'��1D�~þHO\�HOHNWURQLFNHM�NRPXQLNiFLH�
RGERUQHM�YHUHMQRVWL�D�GRWNQXWêFK�RV{E�MH�]DUDGHQê�NRQWDNWQê�IRUPXOiU��
�
6HNFLD����/HJLVODWtYD�
�
�6HNFLD�REVDKXMH��
�� ~SOQp� ]QHQLH� ]iNRQD� þ�� ���������=�� ]�� R�RFKUDQH�RVREQêFK�~GDMRY�YUiWDQH�RVRELWQHM� þDVWL�
G{YRGRYHM�VSUiY\��W��M��NRPHQWiU�N�MHGQRWOLYêP��XVWDQRYHQLDP�]iNRQD��
�� SUiYQH� GRNXPHQW\� (8� D�5(�� NWRUp� SUHGVWDYXM~� � ãWDQGDUG\� Y� REODVWL� RFKUDQ\� RVREQêFK�
~GDMRY�SODWQp�Y�NUDMLQiFK�(Ò��
�� V~YLVLDFH� GRNXPHQW\� �]R]QDP� RGSRU~þDQt� 5(� SUH� RFKUDQX� RVREQêFK� ~GDMRY� Y� � U{]Q\FK�
VHNWRURFK�� V� YêK DGRP� ]YHUHMQHQLD� WH[WRY� WêFKWR� RGSRU~þDQt� Y� � VORYHQVNRP� MD]\NX� D�
RGYROiYRN� QD� ZZZ� VWUiQN\� 5(� SUtSDGQH� (.�� NGH� VD� WH[W\� RGSRU~þDQt� GDM~� ]tVND �
Y�DQJOLFNRP�UHVS��IUDQF~]VNRP�MD]\NX��
�� QDGYl]Q~� OHJLVODWtYX� �SUHK DG� ]iNODGQêFK� SUiYQ\FK� SUHGSLVRY�� XSUDYXM~FLFK� � RFKUDQX�
RVREQêFK�~GDMRY�Y�6ORYHQVNHM�UHSXEOLNH��
�� ãDEOyQX� IRUPXOiUD� QD� ]YHUHMQHQLH� LQIRUPiFLt� R�]PHQH� SUiYQHKR� SUHGSLVX� XSUDYXM~FHKR�
RFKUDQX�RVREQêFK�~GDMRY��NWRUp�Y\GiYD�~UDG�Y�UiPFL�VYRMHM�S{VREQRVWL����
�
�
�
�
�
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6HNFLD����=iVDG\�RFKUDQ\�RVREQêFK�~GDMRY�
�
=iPHURP� VHNFLH� MH� SRVN\WQ~ � SUHYiG]NRYDWH RP� LQIRUPDþQêFK� V\VWpPRY� D�YHUHMQRVWL�
SUtVWXSQêP� D�]UR]XPLWH QêP� VS{VRERP� � SRK DG� QD� RFKUDQX� RVREQêFK� ~GDMRY�� 7RPX�
]RGSRYHGi�DM�þOHQHQLH�QD�þDVWL����
��VORYQtN�SRMPRY���
��SUiYD�D�SRYLQQRVWL�SUHYiG]NRYDWH RY�,6�REVDKXM~FLFK�RVREQp�~GDMH����
��SUiYD�D�SRYLQQRVWL�GRWNQXWêFK�RV{E�
�
6HNFLD�����5HJLVWUiFLD�LQIRUPDþQêFK�V\VWpPRY��
�
=DPHUDQLH�VHNFLH�VD��WêND�QDMPl�SUHYiG]NRYDWH RY�WêFK��LQIRUPDþQêFK�V\VWpPRY��NWRUp�SRG D�
NULWpULt�XYHGHQêFK�Y�������RGV�����]iNRQD��þ�����������=��]���SRGOLHKDM~�UHJLVWUiFLL��2EVDKRP�
VHNFLH�V~���
�� LQIRUPiFLH� WêNDM~FH� VD� UHJLVWUDþQHM� SRYLQQRVWL� SUHYiG]NRYDWH RY� ,6� D�SRYLQQRVWL�
QDKODVRYDQLD�]PLHQ��
��SRGUREQp�LQIRUPiFLH�R�UHJLVWUiFLL�LQIRUPDþQêFK�V\VWpPRY�D�YêQLPNiFK��]�UHJLVWUiFLH��
�� Y]RU\� DNWXiOQ\FK� � UHJLVWUDþQêFK� � IRUPXOiURY� YUiWDQH� SRN\QRY� QD� LFK� Y\SOQHQLH��������������������������������
V� PRåQRV RX� LFK� ÄVWLDKQXWLD³� ]�ZZZ� VWUiQN\� ~UDGX� D� Y\WODþHQLD� QD� SRþtWDþL�
SUHYiG]NRYDWH PL��
�
6HNFLD����6OXåE\�YHUHMQRVWL�
�
2EVDKRP�VHNFLH�V~�LQIRUPiFLH�D�VOXåE\�SRQ~NDQp�YHUHMQRVWL��,GH�QDMPl�R��
��LQIRUPiFLH�R�~UDGH�Y�]P\VOH�]iNRQD�þ�����������=��]��R�VORERGQRP�SUtVWXSH�N�LQIRUPiFLiP�
�QDSU�� LQIRUPiFLH� R� RUJDQL]DþQHM� ãWUXNW~UH� ~UDGX�� R� ]R]QDPH� LQWHUQêFK� VPHUQtF�� NWRUêPL� VD�
XSUDYXM~�YQ~WRUQi�þLQQRV �~UDGX�D�SRG����
�� ]YHUHMQHQLH� VWDYX� UHJLVWUD� � ,6� REVDKXM~FLFK� RVREQp� ~GDMH� SURVWUHGQtFWYRP� XåtYDWH VN\�
RULHQWRYDQpKR� GLDOyJX� XPRå XM~FHKR� IRUPXORYD � YêEHU\� D�YêVWXS\� ]�GDWDEi]\� $5,6�
Y�SURVWUHGt�ZZZ�VWUiQN\�~UDGX��SRG D������]iNRQD��þ�����������=��]����
�� XYHUHMQHQLH� LQIRUPiFLL� R� VS{VREH� D�SRVWXSH� Y\EDYRYDQLD� SRGDQt� D� V DåQRVWt� YUiWDQH�
NRQWDNWQpKR� � IRUPXOiUD�� SURVWUHGQtFWYRP� NWRUpKR� QiYãWHYQtFL� ZZZ� VWUiQN\� P{åX�
NRPXQLNRYD �V�~UDGRP�D�SRVN\WQ~ �GR�V\VWpPX�VYRMH�NRQWDNWQp�~GDMH��
�
6HNFLD����=DKUDQLþLH�
�
6HNFLD� SRVN\WXMH� QiYãWHYQtNRP� ZZZ� VWUiQN\� ~UDGX� PRåQRV � ]tVND � LQIRUPiFLH� R�VWDYH�
RFKUDQ\�RVREQêFK�~GDMRY�Y�]DKUDQLþt�D�WR�SULDP\P�VSUtVWXSQHQtP�ZZZ�DGULHV���
��PHG]LQiURGQêFK�LQãWLW~FLt��
��]DKUDQLþQêFK��SDUWQHUVNêFK��RUJDQL]iFLt���GR]RUQêFK�RUJiQRY�QD�RFKUDQX�RVREQêFK�~GDMRY����
(.�D�5(��QD�NWRUêFK� VD�QDFKiG]D�SUHK DG� OHJLVODWtY\�XSUDYXM~FHM�REODV �RFKUDQ\�RVREQêFK�
~GDMRY� Y�(XUySVNRP� VSRORþHQVWYH�� NGH� ]tVNDM~� LQIRUPiFLH� R�KDUPRQL]iFLL� OHJLVODWtY\�
þOHQVN\FK�NUDMtQ�5(�D�SULVW~SHQt�N�PHG]LQiURGQêP�]POXYiP�D�'RKRYRURP�5(��LQIRPXM~FLFK�
R�RGERUQêFK�SRGXMDWLDFK�SRULDGDQêFK��Y�]DKUDQLþt���
�� ]DKUDQLþQêFK� Y\GDYDWH VWLHY� � RGERUQêFK� þDVRSLVRY� ]DREHUDM~FLFK� VD� SUiYQ\PL� DVSHNWDPL� RFKUDQ\�
RVREQêFK�~GDMRY�D�SRG��� DOHM� V~� WX� ]YHUHMQHQp� WLHå� � LQIRUPiFLH� R�~þDVWL� ]iVWXSFRY� ~UDGX� D�LFK� DNWLYLWiFK������������������������������
Y�]DKUDQLþQêFK�YêERURFK��NRPLVLiFK��SUDFRYQêFK�VNXSLQiFK�D�QD�SRGXMDWLDFK�RUJDQL]RYDQêFK�
(.�D�5(��
�
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��������)XQNFLH�ZZZ�VWUiQN\�~UDGX�
�)XQNFLH�QD�SRGSRUX�SRXåtYDWH RY�
�

2NUHP� ]iNODGQêFK� � � IXQNFLt� SRGSRUXM~FLFK� � � SUH]HUDQLH� VWUiQN\�� SRK\E� QD� VWUiQNH��
PHG]L� VWUiQNDPL�� � Y\WODþHQLH� � UHVS�� ÄVWLDKQXWLH³� SRåDGRYDQHM� LQIRUPiFLH� � ]R� VWUiQN\�� NWRUp�
ãWDQGDUGQH�SRVN\WXMH�SUHKOLDGDþ�LQWHUQHWX��YUiWDQH�SRPRFL�SUL�SRXåtYDQt�IXQNFLt��SUHKOLDGDþD�
±� IRUPRX� QiSRYHG\� �� V~� QiYãWHYQtNRP� ZZZ� VWUiQN\� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY�
N�GLVSR]tFLL� � QDVOHGRYQp�� GRSOQNRYp� IXQNFLH�� RULHQWRYDQp� QD� ]YêãHQLH� ÄSRXåtYDWH VNpKR�
NRPIRUWX³��
��G\QDPLFN\�JHQHURYDQp�W]Y�ÄVKRUW�PHQX�³��W�M��PHQX�WYRUHQp�QD�]iNODGH�DNWXiOQH�QDYãWtYHQHM�
VHNFLH� SULQFtSRP� � PRåQRVWL� QiYUDWX� QD� VHNFLX� QDGUDGHQ~� UHVS�� Y�KLHUDUFKLFNRP� VWURPH�������������������
QD�VWUiQN\�QDVOHGXM~FH��
��PRåQRVWL�WODþH�REVDKX�ZZZ�VWUiQN\��
��DXWRPDWLFNp�VSXVWHQLH�SOXJ�LQX�DSOLNiFLH�SULVO~FKDM~FHM�VS~ã DQpPX�W\SX�GRNXPHQWX���QDSU��
SUL� SUHEHUDQt� GRNXPHQWX� W\SX� 3')� VSXVWHQLH� DSOLNiFLH� $FUREDW� 5HDGHU�� URYQDNR�������������������
SUL�GRNXPHQWH�W\SX���GRF�DSOLNiFLH�06�:25'���
��YR ED�MD]\NRYêFK�PXWiFLt�ZZZ�VWUiQN\�����
��IXQNFLD�SRPRFL�XPRå XM~FHM�]REUD]HQLH�SRSLVX�REVDKX�ZZZ�SH]HQWiFLH�SRUWiOX���
��IXQNFLD�Y\K DGiYDQLD��
�� LQWHUDNWtYQ\� IRUPXOiU� QD� ]DVLHODQLH� SRåLDGDYLHN� H�PDLORP� V�DXWRPDWLFNêP� SUHEHUDQtP�
DGUHV\�D�RVWDWQêFK�NRQWDNWQêFK�~GDMRY�DGUHViWD��
��PRåQRV �KODVRYDQLD�Y�DQNHWH��
�)XQNFLH�SRGSRUXM~FH�VSUiYX�D�SUHYiG]NX�ZZZ�VWUiQN\��~UDGX�
�
7HFKQROyJLD�Y\WYiUDQLD��QDS DQLD�D�~GUåE\�REVDKX�ZZZ�SUH]HQWiFLH�~UDGX�Y\XåtYD�PRåQRVWL�
UHGDNþQpKR�V\VWpPX�%X[XV�VSRORþQRVWL�XL����=DPHVWQDQFL�~UDGX�]RGSRYHGQt�]D�REVDK�ZZZ�
VWUiQN\�~UDGX��DGPLQLVWUiWRU�D�UHGDNWRU��PDM~�N�GLVSR]tFLL�ãWDQGDUGQp�IXQNFLH�V\VWpPX�%X[XV�
XPRå XM~FH�QDMPl��
�� SULGH RYDQLH� RSUiYQHQt� D�SUtVWXSRY� N�VHNFLiP� VWUiQN\�� QD� ]iNODGH� DXWRUL]iFLH� XåtYDWH D�
SUtVWXS�N�SUtVOXãQêP�IXQNFLiP�DNWXDOL]iFLH�REVDKX�ZZZ�VWUiQN\�~UDGX��
�� SRSRGSRUX� WYRUE\� D�DNWXDOL]iFLH� REVDKX� ZZZ� VWUiQN\� QD� ]iNODGH� YNODGDQLD�� � HGLWRYDQLD��
SUHVXQX� D� �YêPD]X� ãDEOyQ�� VHNFLt�� UXEUtN�� SRORåLHN�PHQX�� DQNLHW� D� þOiQNRY� ]RK DG XM~FLFK�
þDVRYp�V~YLVORVWL�NRQNUpWQ\FK�þOiQNRY��
��SUHVXQ�þOiQNRY�Y�UiPFL�VHNFLt�GHILQRYDQêFK�SUH�VWUiQNX�SRG D�SRåLDGDYLHN��
��PRåQRV �SUtVWXSX�NX�NRQNUpWQHPX�þOiQNX�]�U{]Q\FK��ORJLFN\�V~YLVLDFLFK�VHNFLt��
�� PRåQRV � ]DUDGL � VWUXþQ~� DNWXDOLWX�� UHVS�� XSR]RUQHQLH� SURVWUHGQtFWYRP� QDGHILQRYDQpKR�
REMHNWX��
��VOHGRYDQLH���ãWDWLVWLN\�SUtVWXSRY�V�SRGUREQêP�SUHK DGRP�SRþHWQRVWL�SUtVWXSRY��MHGLQHþQêFK�
,3� DGULHV�� QDMþDVWHMãLH� QDYãWHYRYDQêFK� VHNFLiFK� ZZZ� VWUiQN\�� þDVH� D�GiWXPH� SUtVWXSRY�
Y�SUHK DGQHM�WH[WRYHM�DM�JUDILFNHM�SRGREH�VSRXåLWtP�V\VWpPX�:HEDOL]HU��
��WYRUED�PDLOLQJ�]R]QDPRY��
��PRåQRV �]DUDGHQLD�D�DNWXDL]iFLH�DQNLHW��
��PRåQRV �SUHYiG]NRYDQLD�GLVNXVQêFK�VNXStQ�V�RQ�OLQH�NRPXQLNiFLRX�V�QiYãWHYQtNRP�VWUiQN\�
D�SRG��
�
�
�
�
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�������*UDJLFNi�UHDOL]iFLD�D�VS{VRE�QDYLJiFLH�
�1DNR NR� SUYRUDGêP� FLH RP� ZZZ� VWUiQN\� ~UDGX� MH� SRVN\WRYDQLH� LQIRUPiFLt� Y�WH[WRYHM�
SRGREH�D�]REUD]HQLH��VWUiQN\�Y�þR�PRåQR�QDMNUDWãRP�þDVH�URYQDNR�DNR�GRVWXSQRV �LQIRUPiFLt�
þR�QDMãLUãLHPX�RNUXKX�XåtYDWH RY�� VWUiQND� MH� UHDOL]RYDQi� VR� VWULHGP\P�SRXåLWtP�JUDILFNêFK�
SUYNRY�� 1DSULHN� ÄWRPXWR� REPHG]HQLX³� � JUDILFNp� VWYiUQHQLH� Y\VWLKXMH� SRVWDYHQLH� ~UDGX��
REODVWL� D�IRUP\� VSUDF~YDQLD� RVREQêFK� ~GDMRY� D�]RGSRYHGi� ãWDQGDUGX� REY\NOpPX������������������������
SUL� UHDOL]iFLL�ZZZ�VWUiQRN�RUJiQRY�ãWiWQHM�VSUiY\�� �9ãHWN\�VHNFLH�ZZZ�VWUiQN\�REVDKXM~FH�
LQIRUPiFLH�V~�GHOHQp�GR���VW SFRYpKR�OD\RXWX��
�
6S{VRE� UR]PLHVWQHQLD� QDYLJDþQêFK� SUYNRY� MH� YROHQê� WDN�� DE\� NOiGRO� PLQLPiOQH� QiURN\������������������
QD� RULHQWiFX�� Y\K DGiYDQLH� � D� � SUH]HUDQLH� REVDKX� � ZZZ� VWUiQN\� ~UDGX�� +ODYQp� PHQX��
REVDKXM~FH�Qi]Y\�VHNFLt�MH�XPLHVWQHQp�Y�]iKODYt�VWUiQN\���SRORåN\�QD�GUXKHM�~URYQL��UXEULN\��
VD� N�]YROHQHM� VHNFLL� G\QDPLFN\� UROXM~� Y� DYRP� VW SFL�� 9�WRPWR� VW SFL� V~� WLHå� GRVWXSQp�
XåtYDWH VNp� IXQNFLH� QDSUtNODG� Y\K DGiYDQLH�� DQNHWD�� ]DUDGHQLH� XS~WDYN\� D�SRG�� 9�SUDYRP��
SUDFRYQRP�VW SFL��VD�]REUD]XM~�þOiQN\�D�NRQNUpWQH�GRNXPHQW\�� �9�SlWH�VWUiQN\��ãDEOyQ\��V~�
XPLHVWQHQp� � GRSOQNRYp� LQIRUPiFLH�� ~GDMH� R�DXWRUVNêFK� SUiYDFK� UHDOL]iWRUD� ZZZ� VWUiQN\�
~UDGX��SRXåLWHM�6:�SRGSRUH��D�GiWXPH�SRVOHGQHM�DNWXDOL]iFLH�REVDKX�ZZZ�VWUiQN\�~UDGX���

�1i]RUQ~�XNiåNX�JUDILFNHM� UHDOL]iFLH�ZZZ�VWUiQN\�~UDGX�SULEOLåXMH�3UtORKD�þ����������
1HQDKUDGt�WR�YãDN�SULDP\�YVWXS�QD�ZZZ�VWUiQNX�~UDGX��DGUHVD�NWRUHM�MH���

�
�
��
�
�� 6ORYHQVNi� YHU]LD� ZZZ� VWUiQN\� ~UDGX� EROD� YHUHMQRVWL� VSUtVWXSQHQi� ��� MDQXiUD� �����
Y�UiPFL� VN~ãREQHM� SUHYiG]N\�3RþDV� QHM� VPH�Y�V~þLQQRVWL� VR� ]KRWRYLWH RP�GROD RYDOL� REVDK�
D�QLHNWRUp� IXQNFLH� DM� V�SULKOLDGQXWtP� QD� SULSRPLHQN\� QiYãWHYQtNRY� VWUiQN\�3RþDV� VN~ãREQHM�
SUHYiG]N\� VPH� ]DHYLGRYDOL� WDNPHU� ���� SUtVWXSRY� QD� VWUiQNX� ~UDGX�2G� ��DSUtOD� ����� MH�
N�GLVSR]tFLL�WLHå�DQJOLFNi�ZZZ�VWUiQN\�~UDGX�V�XSUDYHQêP�REVDKRP�RULHQWRYDQêP�QDMPl�QD�
]DKUDQLþLH�� NWRUê� ]DKU XMH� VHNFLH��2�~UDGH�� /HJLVODWtYD� D�=DKUDQLþLH�8YHGHQLH�ZZZ� VWUiQN\�
~UDGX�GR�UXWLQQHM�SUHYiG]N\�EXGH�Y�,,��SROURNX�������
�
�
�
��
�
��
�
��
��
�
��
��
�

ZZZ�GDWDSURWHFWLRQ�JRY�VN�
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���=DKUDQLþQp�DNWLYLW\�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��
ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� � DOHM� OHQ� Ä~UDG³�� Y\SOêYDM~� ]R� ]iNRQD�

þ����������� =�� ]�� R�RFKUDQH� RVREQêFK� ~GDMRY� � DOHM� OHQ� Ä]iNRQ� þ�� ��������� =�� ]�³�� D�
]�PHG]LQiURGQêFK�]iYl]NRY�6ORYHQVNHM�UHSXEOLN\�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�YLDFHUp�
SRYLQQRVWL���

8VWDQRYHQLD������RGV����D����D������RGV����StVP��G��]iNRQD�þ�����������=��]��XNODGDM~��
~UDGX�SRYLQQRV �Y\GiYD � UR]KRGQXWLD�� NWRUêPL� VD�SRYR XMH� DOHER�]DPLHWD�SUHQRV�RVREQêFK�
~GDMRY�GR�]DKUDQLþLD��9� UiPFL�SRVXG]RYDQLD� åLDGRVWL� R�V~KODV� V�SUHQRVRP�RVREQêFK�~GDMRY��
~UDG� Y�]P\VOH� �� ��� RGV�� �� ]iNRQD� þ����������� =�� ]�� SULKOLDGD� DM� QD� SULPHUDQRV � ~URYQH�
RFKUDQ\�RVREQêFK�~GDMRY�Y�FLH RYHM�NUDMLQH�SUHQRVX��3ULPHUDQRV �~URYQH�RFKUDQ\�RVREQêFK�
~GDMRY� VD� KRGQRWt� QD� ]iNODGH� YãHWNêFK� RNROQRVWt� � V~YLVLDFLFK� V�SUHQRVRP�RVREQêFK� ~GDMRY��
2VRELWQH� VD� SUL� WRP� SRVXG]XM~� SUtVOXãQp� SUiYQH� SUHGSLV\� Y� FLH RYHM� NUDMLQH� YR� Y] DKX� N�
SRYDKH� RVREQêFK� ~GDMRY�� ~þHO� D� WUYDQLH� LFK� VSUDF~YDQLD��ÒUDG� VD� SUL� WDNRPWR� SRVXG]RYDQt�
ULDGL� SUHGRYãHWNêP� VWDQRYLVNDPL� (XUySVNHM� ~QLH�� QH]iYLVOpKR� SRUDGQpKR� RUJiQX� (XUySVNHM�
NRPLVLH�$UWLFOH����:RUNLQJ�3DUW\��]ULDGHQHM�SRG D�þOiQNX����6PHUQLFH�������(&�R�RFKUDQH�
MHGQRWOLYFRY�SUL�VSUDF~YDQt�RVREQêFK�~GDMRY�D�R�YR QRP�SRK\EH�WêFKWR�~GDMRY��D�NULWpULDPL�
5DG\�(XUyS\���

3RYLQQRV � ]~þDVW RYD � VD� H[SHUWQêFK� VWUHWQXWt� QD� S{GH�PHG]LQiURGQêFK� RUJDQL]iFLL�
DNR� SR]RURYDWH � DOHER� DNWtYQ\� þOHQ� SUDFRYQêFK� VNXStQ� D�YêERURY� MH� MHGQD�
]�QDMYê]QDPQHMãtFK���

ÒUDG�VD�DNWtYQH�]~þDVW XMH�QD�]DVDGQXWLDFK�SUDFRYQêFK�VNXStQ�SUH�RFKUDQX�RVREQêFK�
~GDMRY� QD� S{GH�2UJDQL]iFLH� SUH� EH]SHþQRV � D�VSROXSUiFX� Y�(XUySH� �2(&'�� D�]DVDGQXWLDFK�
H[SHUWRY�þOHQVNêFK�ãWiWRY�(Ò���$UWLFOH����:RUNLQJ�3DUW\�D�SUDFRYQHM�NRPLVLH�SRG D�þOiQNX�
��� 6PHUQLFH� ������(&� �� $UWLFOH� ��� &RPPLWWHH� �� VR� VWDWXVRP� SR]RURYDWH D�� Y�SRUDGQêFK�
RUJiQRFK� 5DG\� (Ò� D�(XUySVNHM� NRPLVLH� SUH� REODV � RFKUDQ\� RVREQêFK� ~GDMRY� �� 9êERU� SUH�
RFKUDQX� RVREQêFK� ~GDMRY� D� 6NXSLQD� SUH� RFKUDQX� RVREQêFK� ~GDMRY�� NWRUêFK� ~þDV � Y�SUiFL�
RUJiQRY�(Ò�VD�]DWLD �SULSUDYXMH���6YRMKR�]iVWXSFX�~UDG�QRPLQRYDO�DM�SUH�VSROXSUiFX�H[SHUWRY�
MHGQRWQpKR�GR]RUQpKR�RUJiQX�(XURSROX�±�(XURSRO�-RLQW�6XSHUYLVRU\�%RG\��7KH�-6%���NWRUpKR�
VD�]~þDVW XMH�DNR�SR]RURYDWH ��

9� UiPFL� VWUHWQXWt� QD�S{GH� 5DG\� (XUyS\� ±� SUDFRYQp� VNXSLQ\� SUH� RFKUDQX� RVREQêFK�
~GDMRY�7�3'� D�&�-3'� ��Pi� 6ORYHQVNi� UHSXEOLND� VWDWXV� þOHQD� V�SULPHUDQêPL� UR]KRGRYDFtPL�
SUiYRPRFDPL�� 3UDFRYQp� VNXSLQ\� V~� ]ULDGHQp� Y�]P\VOH�'RKRYRUX� ���� DNR� SRUDGQp� NRPLVLH�
SUH�REODV �RFKUDQ\�MHGQRWOLYFRY�SUL�DXWRPDWLFNRP�VSUDF~YDQt�RVREQêFK�~GDMRY����

=DPHVWQDQFL� ~UDGX� VD� SUtOHåLWRVWQH� ]~þDVW XM~� QD� PHG]LQiURGQêFK� NRQIHUHQFLiFK�
RUJDQL]RYDQêFK� QiURGQêPL� VSOQRPRFQHQFDPL� D� ~UDGPL� QD� RFKUDQX� RVREQêFK� ~GDMRY�
Y�VSROXSUiFL�V�5DGRX�(XUyS\�D�(XUySVNRX�NRPLVLRX��0HG]L�]DKUDQLþQp�DNWLYLW\�~UDGX�PRåQR�
]DUDGL � DM� ~þDV � QD� MDUQêFK� D�MHVHQQêFK� UHSXEOtN� �W]Y�� &((&��� NWRUêFK� ~URYH � RFKUDQ\�
RVREQêFK� ~GDMRY�� DNR� NDQGLGiWVN\FK� NUDMtQ� NRQIHUHQFLiFK� VSOQRPRFQHQFRY� D�SUHGVHGRY�
~UDGRY�QD�RFKUDQX�RVREQêFK�~GDMRY�NUDMtQ� VWUHGQHM� D�YêFKRGQHM�(XUyS\� D�SREDOWVNêFK�SUHG�
YVWXSRP�GR�(Ò��MH�SULEOLåQH�URYQDNi��3UL�WHMWR�SUtOHåLWRVWL�Y\XåtYD�~UDG�PRåQRV �Y\PLH D �VL�
VR� ]iVWXSFDPL� ~UDGRY� VWUHGQHM� D� YêFKRGQHM� (XUyS\� D�SREDOWVNêFK� NUDMtQ� FHQQp� LQIRUPiFLH�
D�VN~VHQRVWL� WêNDM~FH� VD� DSOLNiFLH� 6PHUQLFH� ������(&� D�QiURGQêFK� SUiYQ\FK� SUHGSLVRY�
XSUDYXM~FLFK�RFKUDQX� RVREQêFK� ~GDMRY�� ÒUDG� VD� Y�WHMWR� V~YLVORVWL� XFKiG]D� R�RUJDQL]iFLX�
NRQIHUHQFLH�&((&�QD�MHVH �URNX������Y�%UDWLVODYH��

6~þDV RX�YãHWNêFK�SUDFRYQêFK�VWUHWQXWt��NWRUêFK�VD�]~þDVW XMHPH�Y�SR]tFLL�DNWtYQHKR�
þOHQD�� V~�DNWLYLW\� WêNDM~FH�VD�SUHURN~YDQêFK�GRNXPHQWRY�� LFK�SULSRPLHQNRYDQLH��SR]QiPN\�
N�SULSUDYRYDQêP�QiYUKRP�XVPHUQHQt�D�RGSRU~þDQt�D�WLHå�SUH]HQWiFLH�YODVWQêFK�SUtVSHYNRY�GR�
GLVNXVLt��
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ÒUDG�VD� DOHM�SRGLH D�QD�YLDFHUêFK�SURMHNWRFK��QDSU�� DNR�þOHQ�9LUWXiOQHKR�~UDGX�QD�
RFKUDQX�RVREQêFK�~GDMRY�]DORåHQpKR�QHPHFNêP�1H]iYLVOêP�FHQWURP�SUH�RFKUDQX�V~NURPLD�
�,QGHSHQGHQW� &HQWUH� IRU� 3ULYDF\� 3URWHFWLRQ�� 6FKOHVZLJ�+ROVWHLQ�� D�]DEH]SHþRYDQpKR�
QHPHFNêP� DNR� DM� YLDFHUêPL� ]DKUDQLþQêPL� VSOQRPRFQHQFDPL� QD�RFKUDQX� RVREQêFK� ~GDMRY��
9�V~þDVQRVWL�VD�SULSUDYXMH�~þDV �~UDGX�Y�SURMHNWH�(XUySVNHM� IHGHUiFLH�SULDPHKR�PDUNHWLQJX�
�)('0$�� QD]YDQRP� &RQVXPHU� &RPSODLQWV� )RUP� IRU� 2QOLQH� 5HVROXWLRQ� 0HFKDQLVPV�
�&&IRUP��� ]DWLD � VR� VWDWXVRP� SR]RURYDWH D�� 7HQWR� SURMHNW� MH� ]DPHUDQê� QD� Y\WYRUHQLH�
MHGQRWQpKR� V\VWpPX� SRGiYDQLD� V DåQRVWt� VSRWUHELWH D� Y�HOHNWURQLFNRP� SURVWUHGt� V�
PXOWLOLQJXiOQRX�SRGSRURX��3URMHNW�MH�SRGSRURYDQê�(XUySVNRX�NRPLVLRX��

=iVWXSFRYLD�~UDGX�VD�Y�REODVWL�PHG]LQiURGQHM�VSROXSUiFH�]~þDVW XM~�QD�SUDYLGHOQêFK�
PHG]LUH]RUWQêFK� NRRUGLQDþQêFK� SRUDGiFK� RUJDQL]RYDQêFK�0LQLVWHUVWYRP�]DKUDQLþQêFK� YHFt�
65� D�WLHå� 0LQLVWHUVWYRP� YQ~WUD� 65� SUH� REODV � SROLFDMQêFK� ]iOHåLWRVWt�� NWRUêFK� FLH RP� MH�
NRRUGLQRYD �D�XVPHU RYD �SUiFX�QRPLQRYDQêFK�]iVWXSFRY�65����

0LPRULDGQH�Yê]QDPQRX�SRYLQQRV RX�~UDGX�MH�DNWtYQH�SRGLH DQLH�VD�QD�WUDQVIRUPiFLL�
SULQFtSRY� VSUDF~YDQLD� RVREQêFK� ~GDMRY� REVLDKQXWêFK� Y�OHJLVODWtYH� (XUySVNHM� ~QLH�
GR�VORYHQVNpKR� SUiYQHKR� SRULDGNX� QD�]iNODGH� ]iYl]NRY� Y\SOêYDM~FLFK� ]�XVWDQRYHQt�
(XUySVNHM� DVRFLDþQHM� GRKRG\�� NWRUêPL� MH� 6ORYHQVNi� UHSXEOLND� YLD]DQi�� 3R�SULMDWt� QRYpKR�
]iNRQD� R�RFKUDQH� RVREQêFK� ~GDMRY� Y�M~OL� ����� SULSUDYRYDQpKR� V�SULSRPLHQNDPL� H[SHUWRY�
(XUySVNHM� NRPLVLH�� NWRUê� SUHY]DO� XVWDQRYHQLD� 6PHUQLFH� ������(&�� MH� PRåQp� SRYDåRYD ��
]iNRQ�þ�����������=��]��]D�NRPSDWLELOQê�V�OHJLVODWtYRX�(Ò��0RåQp�SUREOpP\�LPSOHPHQWiFLH�
DFTXLV� E\�PDOL� E\ � SUHURNRYDQp� V�*HQHUiOQ\P� ULDGLWH VWYRP�SUH� YQ~WRUQê� WUK� �'*� ,QWHUQDO�
0DUNHW����

ÒUDG� SUDYLGHOQH� SULSUDYXMH� ãWDWLVWLFNp� YêURþQp� � VSUiY\� R�þLQQRVWL� ~UDGX� D�R�VWDYH�
RFKUDQ\� RVREQêFK� ~GDMRY� Y�6ORYHQVNHM� UHSXEOLNH� SUH� GHOHJiFLX� (XUySVNHM� NRPLVLH�
Y�%UDWLVODYH�� .RPLVLX� SUH� GR]RU� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� VSUDFRYDQêFK� Y�UiPFL�
(XURSROX��6FKHQJHQVNpKR�GRKRYRUX�D�SRG��3ULHEHåQH�VD�WLHå�SULSUDYXM~�KRGQRWLDFH�VSUiY\�SUH�
SUHGVHGDM~FH�NUDMLQ\�(XUySVNHM�NRPLVLH��Y�V~þLQQRVWL�V�0LQLVWHUVWYRP�]DKUDQLþQêFK�YHFt�65��
0LVLRX�65�SUL�(XUySVN\FK�VSRORþHQVWYiFK�Y�%UXVHOL��6WiORX�PLVLRX�65�SUL�2(&'�Y�3DUtåL��

1D� ]iNODGH� ELODWHUiOQHM� ]POXY\� R�VSROXSUiFL� PHG]L� 6ORYHQVNRX� UHSXEOLNRX�
D�6SRONRYRX� NUDMLQRX� %DYRUVNR� ~UDG� WDNWLHå� GOKRGRER� VSROXSUDFXMH� V�EDYRUVNêP�
VSOQRPRFQHQFRP� QD� RFKUDQX� RVREQêFK� ~GDMRY�� 6SRORþQH� SULSUDYXMH� SUDFRYQp� QiYãWHY\��
VWiåH��NRQ]XOWiFLH�N�]iNRQX�D�MHKR�V~ODGX�V�OHJLVODWtYRX�(Ò��H[SHUWt]\�D�VWDQRYLVNi�N�SUiYQ\P�
SUHGSLVRP��6WDY�WUDQVSR]tFLH�DTXLV��UHVS��]RV~ODGHQLH�]iNRQD�þ�����������=��]��VR�6PHUQLFRX�
������(&�� ERO� KRGQRWHQê� Y�WêåGQL� RG� ���� GR� ���� PiMD� ����� SRþDV� SUDFRYQHM� QiYãWHY\�
EDYRUVNpKR�VSOQRPRFQHQFD�QD�RFKUDQX�RVREQêFK�~GDMRY���

9� MHVHQL� VD� SULSUDYXMH� ~þDV � �� ]DPHVWQDQFRY� ~UDGX� QD� SUDFRYQHM� VWiåL� Y�0QtFKRYH��
NWRUi� VD� XVNXWRþQt� QD�]iNODGH� SR]YDQLD� EDYRUVNpKR� VSOQRPRFQHQFD� QD�RFKUDQX� RVREQêFK�
~GDMRY��

ÒUDG� QDGYLD]DO� DM� RþDNiYDQ~� VSROXSUiFX� V�ÒUDGRP� QD� RFKUDQX� RVREQêFK� ~GDMRY�
ýHVNHM�UHSXEOLN\�D�MHKR�SUHGVHGRP��9�UiPFL�WHMWR�VSROXSUiFH�VD�Y�PiML������XVNXWRþQLOR�SUYp�
SUDFRYQp� URNRYDQLH�� NWRUpKR� REVDKRP� EROR� SRURYQDQLH� D� SRV~GHQLH� ]iNRQRY� RERFK� NUDMtQ�
D�VSRORþQi� WODþRYi� NRQIHUHQFLD� ~UDGRY��ýHVNê� ~UDG� ERO� Y�URNX� �����SRGUREHQê� H[SHUWQpPX�
KRGQRWHQLX� DGPLQLVWUDWtYQ\FK� NDSDFtW� �� SHHU� UHYLHZ� �� D� MHKR� YêVOHGN\� EROL� SUH� ýHVN~�
UHSXEOLNX� YH PL� SR]LWtYQH�� 9]K DGRP� QD� VN~VHQRVWL� þHVNpKR� ÒUDGX� QD� RFKUDQX� RVREQêFK�
~GDMRY�V�LPSOHPHQWiFLRX�DFTXLV�D�EXGRYDQtP�DGPLQLVWUDWtYQ\FK�NDSDFtW�PRåQR�RþDNiYD ��åH�
QDGYLD]DQi�VSROXSUiFD�EXGH�SUH�Qiã�~UDG�YH NêP�SUtQRVRP��
�
%XG~FQRV ���

9� EXG~FQRVWL� ~UDG� SOiQXMH� VSROXSUiFX� QD� SUtSUDYH� Y\NRQiYDFtFK� SUHGSLVRY�
XSUDYXM~FLFK� VSUDF~YDQLH� RVREQêFK� ~GDMRY� Y�MHGQRWOLYêFK� VHNWRURFK� 1+� �Y�UiPFL� &((&��
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D�WLHå� VSROXSUiFX� QD� Y\SUDFRYDQt� D�VSUtVWXSQHQt� RGSRU~þDQt� Y�REODVWL� EH]SHþQRVWL�
LQIRUPDþQêFK�V\VWpPRY��651���

6WDY� WUDQVSR]tFLH� DTXLV�� UHVS�� ]RV~ODGHQLH� ]iNRQD� þ�� ��������� =�� ]�� VR� 6PHUQLFRX�
������(&�� MH� SULRULWRX� ~UDGX� Y�REODVWL� PHG]LQiURGQHM� VSROXSUiFH� D�RNUHP� KRGQRWHQLD�
SDUWQHUVNêPL� RUJiQPL� ]�(Ò� EXGH� Y�EXG~FQRVWL� KRGQRWHQê� DM�*HQHUiOQ\P� ULDGLWH VWYRP�(&�
SUH�YQ~WRUQê�WUK��'*�,QWHUQDO�0DUNHW���

�
ýLQQRV �~UDGX�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�EXGH�SUHGPHWRP�KRGQRWHQLD�PLVLH�

�SHHU�UHYLHZ��WURFK�QH]iYLVOêFK�H[SHUWRY�]�(XUySVNHM�~QLH��W]Y��3HHUV��VSUHYiG]DQêFK�SiQRP�
&pVDURP�$ORQVRP�,ULDUWHP��'*�,QWHUQDO�0DUNHW����3HHU�UHYLHZ�EXGH�]DPHUDQp�QD�SRV~GHQLH�
QH]iYLVORVWL�~UDGX��MHKR�þLQQRVWL��DGPLQLVWUDWtYQ\FK�NDSDFtW��VFKRSQRVWL�LPSOHPHQWiFLH�DFTXLV��
Y\EDYRYDQLD�SRGQHWRY�D�WLHå��]DKUDQLþQêFK�DNWLYtW�~UDGX��7RWR�SHHU�UHYLHZ�VD�SUDYGHSRGREQH�
XVNXWRþQt�Y�VHSWHPEUL�URNX��������
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7UHWLD� VSUiYD� RFKUDQ\� RVREQêFK� ~GDMRY� Y�6ORYHQVNHM� UHSXEOLNH� SRSLVXMH� þLQQRV �
GR]RUX�QDG�RFKUDQRX�RVREQêFK�~GDMRY�]D�SUHGFKiG]DM~FLFK�����PHVLDFRY��

9�SRSLVRYDQRP�REGREt� VD� SRGDULOR� GRVLDKQX � SRNURN� SUHGRYãHWNêP� Y�QDVOHGRYQêFK�
REODVWLDFK��
�
D�� VSOQRPRFQHQHF�QD�RFKUDQX�RVREQêFK�~GDMRY� D�~WYDU� LQãSHNFLH�RFKUDQ\� RVREQêFK�~GDMRY�
SULHEHåQH�SOQLOL�~ORK\�Y\SOêYDM~FH�]R�]iNRQD�þ����������=�]��EH]� WRKR��DE\�GRãOR�N�QHMDNHM�
PLPRULDGQHM�XGDORVWL�Y�WHMWR�REODVWL��
�
E�� Y\SUDFRYDO� VD� QRYê� QiYUK� ]iNRQD� R�RFKUDQH� RVREQêFK� ~GDMRY�� NWRUê� 1iURGQi� UDGD�
6ORYHQVNHM� UHSXEOLN\� ��� M~OD� ����� VFKYiOLOD�� =iNRQ� MH� QD� NYDOLWDWtYQH� Y\ããHM� ~URYQL� DNR�
SUHGFKiG]DM~FL�]iNRQ�D�GRVDKXMH�HXUySVN\�ãWDQGDUG��
�
F��6ORYHQVNi�UHSXEOLND�SULVW~SLOD��RGV~KODVLOD�D�UDWLILNRYDOD�'RGDWNRYê�SURWRNRO�N�'RKRYRUX�
5(� þ�� ���� R�RFKUDQH� MHGQRWOLYFRY� SUL� DXWRPDWL]RYDQRP� VSUDF~YDQt� RVREQêFK� ~GDMRY��1RYê�
]iNRQ�R�RFKUDQH�RVREQêFK��~GDMRY�XVWDQRYHQLD�GRGDWNRYpKR�SURWRNROX�]RK DG XMH��
�
G��]ULDGLO�VD�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�DNR�VDPRVWDWQê��QH]iYLVOê�RUJiQ�ãWiWQHM�VSUiY\�
V�FHORVORYHQVNRX� S{VREQRV RX�� 7iWR� SRåLDGDYND� SULDPR� Y\SOêYDOD� ]�PHG]LQiURGQêFK�
GRNXPHQWRY��SUHGRYãHWNêP�]�GRGDWNRYpKR�SURWRNROX�5(�N�'RKRYRUX�þ�������
�
H�� SRG D� YêVOHGNRY� SULHVNXPX� YHUHMQHM� PLHQN\� VD� ]YêãLOR� SUiYQH� YHGRPLH� REþDQRY�
6ORYHQVNHM�UHSXEOLN\�Y�REODVWL�RFKUDQ\�RVREQêFK�~GDMRY�R����SHUFHQWXiOQ\FK�ERGRY�RG�URNX�
������ 1iUDVW� ]QDORVWL� REþDQRY� R�VYRMLFK� SUiYDFK� QD� RFKUDQX� RVREQêFK� ~GDMRY� MH� WUYDOêP�
WUHQGRP�DM�Y�SRSLVRYDQRP�REGREt��
�
I�� UR]ãtULOD� VD�S{VREQRV �GR]RUX�QDG�RFKUDQRX�RVREQêFK�~GDMRY� DM� QD�SROLFDMQp� LQIRUPDþQp�
V\VWpP\�� þtP� VD�QDSOQLOD�SRåLDGDYND�(.� WOPRþHQi�QLHNR NêPL� H[SHUWQêPL�PLVLDPL��2NUHP�
YêNRQX� GR]RUX� QDG� RFKUDQRX� RVREQêFK� ~GDMRY� ÒUDGRP� QD� RFKUDQX� RVREQêFK� ~GDMRY� VD�
Y\WYRULO�Y�UiPFL�PLQLVWHUVWYD�YQ~WUD�6ORYHQVNHM�UHSXEOLN\�VDPRVWDWQê�~WYDU��NWRUê�GRKOLDGD��
QD�RFKUDQX�RVREQêFK�~GDMRY�Y�WêFKWR�V\VWpPRFK��
�
J��YãHWN\�RSDWUHQLD�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�EROL�SUHYiG]NRYDWH PL�DNFHSWRYDQp��
]UHDOL]RYDQp� D�GRSRVLD � QHEROL� Y]QHVHQp� YRþL� QtP� QiPLHWN\�� ,ED� ]DQHGEDWH Qê� SRþHW�
V DåRYDWH RY� QD� SRGR]UHQLH� ]� SRUXãHQLD� RFKUDQ\� RVREQêFK� ~GDMRY� Y\MDGULOR� QHVSRNRMQRV �
V�NRQDQtP�D�UR]KRGQXWLDPL�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��
�
K�� ILQDQþQp� ]DEH]SHþHQLH� SOQHQLD� ~ORK� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� VD� Y DND�
SRFKRSHQLX�D�V~KODVX�1iURGQHM�UDG\�6ORYHQVNHM��UHSXEOLN\�GRVWDOR�QD�SRåDGRYDQ~�~URYH ��

9�WRPWR� VPHUH� ]RKUDO� QDMYê]QDPQHMãLX� ~ORKX� JHVWRUVNê� YêERU� 1iURGQHM� UDG\�
6ORYHQVNHM�UHSXEOLN\�SUH� XGVNp�SUiYD��QiURGQRVWL�D�SRVWDYHQLH�åLHQ��
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�
�
�
�
�
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�6~�YãDN�DM�WDNp�REODVWL��NGH�QHERO�GRVLDKQXWê�SRNURN��UHVS��VLWXiFLD�VD�Y�SRSLVRYDQRP�
REGREt�]KRUãLOD��0HG]L�WLHWR�UDGtPH��
�
D��QHSRGDULOR� VD�SHUVRQiOQH�SRVLOQL �SUDFRYQp�NDSDFLW\�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��
=�SOiQRYDQpKR�SRþWX����]DPHVWQDQFRY�MH�GRSRVLD �REVDGHQêFK�OHQ����SUDFRYQêFK�PLHVW��
9�PLQXORP� URNX� QD� ]iNODGH� ]iNRQD� R�ãWiWQHM� VOXåEH� RGLãOL� �� SUDFRYQtFL�� 2EVDG]RYDQLH�
YR QêFK� PLHVW� Y�V~þLQQRVWL� V�ÒUDGRP� SUH� ãWiWQX� VOXåEX� MH� DåNRSiGQH�� =D� SRVOHGQp� GYD�
PHVLDFH�PLQXOpKR� URND� D�ãW\UL�PHVLDFH� WRKWR� URND�QHEROR�Y\NRQDQp�YêEHURYp�NRQDQLH�� KRFL�
SRåLDGDYN\�VPH�ULDGQH�D�YþDV�SUHGORåLOL�ÒUDGX�SUH�ãWiWQX�VOXåEX��7HQWR�VWDY��NHG\�ÒUDG��
QD� RFKUDQX� RVREQêFK� ~GDMRY� QHP{åH� VDPRVWDWQH� UR]KRGRYD � R�REVDGHQt� YR QêFK� PLHVW�
QH]RGSRYHGi�DQL�SRåDGRYDQHM�QH]iYLVORVWL�GHNODURYDQHM�Y�'RGDWNRYRP�SURWRNROH�N�'RKRYRUX�
5(�þ�������NWRUê�6ORYHQVNi�UHSXEOLND�UDWLILNRYDOD��
�
E�� QHSRGDULOR� VD� QiMV � GHILQLWtYQH� D�Y\KRYXM~FH� VtGOR� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY��
ÒUDG� VtGOLO� Y�SUHQDMDWêFK� SULHVWRURFK� Y�EXGRYH� QD� '~EUDYVNHM� FHVWH� ��� NWRUi� MH� Y�VSUiYH�
âWDWLVWLFNpKR�~UDGX�6ORYHQVNHM�UHSXEOLN\��1LH�MH�GRVWDWRþQH�SUtVWXSQê�YHUHMQRVWL�D�EXGRYD�MH�
]QDþQH� ]DVWDUDOi� D�]DQHGEDQi�� 3UL� K DGDQt� QRYêFK� SULHVWRURY� SUH� YKRGQHMãLH� VtGOR� VPH� VD�
REUiWLOL� DM� QD� PLQLVWUD� YQ~WUD� 6ORYHQVNHM� UHSXEOLN\� D�GLVORNDþQ~� NRPLVLX� YOiG\� VORYHQVNHM�
UHSXEOLN\�� ]DWLD � EH]YêVOHGQH�� 'RVSHOL� VPH� YãDN� N�]iYHUX�� åH� Y�PQRKêFK� SUtSDGRFK� VD�
SULYDWL]RYDO� PDMHWRN� ãWiWX� GHNODURYDQê� DNR� ³SUHE\WRþQê³� D�Y]iSlWt� WHQWR� PDMHWRN� ERO�
SRQ~NDQê�V~NURPQêPL�ILUPDPL�GR�SUHQiMPX�SUH�VtGOR�LQpKR�ãWiWQHKR�RUJiQX�]D�QHSULPHUDQH�
Y\VRNp�QiMRPQp��
�
F�� Y�RVWDWQRP� REGREt� VD� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� QHGDUt� GRFKYt QH�� YþDV�
D�Y�QiOHåLWHM� NYDOLWH� ]RGSRYHGD � QD� GRWD]\� SUHYiG]NRYDWH RY�� VSURVWUHGNRYDWH RY�
D�GRWNQXWêFK� RV{E�� 9\SOêYD� WR� ]�QHGRVWDWRþQHM� SHUVRQiOQHM� NDSDFLW\� D�]�YH NpKR� QiUDVWX�
SRåLDGDYLHN� QD� ]RGSRYHGDQLH� GRWD]RY� �� Y\SUDFRYDQLH� VWDQRYtVN� D�åLDGRVWt� QD� SRVN\WQXWLH�
OHNWRURY� SUH� NRPHQWiU� N�]iNRQX� R�RFKUDQH� RVREQêFK� ~GDMRY�� 1iUDVW� VPH� ]D]QDPHQDOL� DM�
Y�SRþWH� SRGDQêFK� SRGQHWRY� QD� SRGR]UHQLH� ]�SRUXãHQLD� RFKUDQ\� RVREQêFK� ~GDMRY�� ÒUDG����������
QD� RFKUDQX� RVREQêFK� ~GDMRY� PXVHO� GRþDVQH� SULVW~SL � N�RGPLHWDQLX� åLDGRVWt� R�VWDQRYLVNi��
NWRUp�PX�QHY\SOêYDM~�SULDPR�]R�]iNRQD��OHQ�SUH�LOXVWUiFLX�SRXåLMHPH�MHGQR�NRQNUpWQH�þtVOR�±�
RG� ]DþLDWNX� WRKWR� URND� SULãOR� QD� ~UDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� YLDF� DNR� ����� OLVWRY�����������������
D�H�PDLORY��NWRUêFK�Y\EDYHQLH�QLH�MH�Y�VLOiFK�SUL�V~þDVQRP�VWDYH�]DPHVWQDQFRY��
�
G��QHGDUt�VD�GRVWDWRþQH�UêFKOR�]RV~OD RYD �SODWQ~�OHJLVODWtYX�Y�6ORYHQVNHM�UHSXEOLNH�V�QRYêP�
]iNRQRP� R�RFKUDQH� RVREQêFK� ~GDMRY�� =iNRQ� R�RFKUDQH� RVREQêFK� ~GDMRY� Y\åDGXMH�� DE\�
RVRELWQp� ]iNRQ\��NWRUp� VD�GRWêNDM~� DM� VSUDF~YDQLD�RVREQêFK�~GDMRY�REVDKRYDOL� SRåDGRYDQp�
QiOHåLWRVWL�� 3UHGRYãHWNêP� PXVLD� REVDKRYD � DM� ]R]QDP� RVREQêFK� ~GDMRY�� NWRUp� VD� PDM~�
R�GRWNQXWêFK� RVREiFK� VSUDF~YD �� 9�6ORYHQVNHM� UHSXEOLNH� MH� WDNêFKWR� ]iNRQRY� QLHNR NR�
VWRYLHN� D�YlþãLQD� QHPi� SRåDGRYDQp� QiOHåLWRVWL�� 8å� GQHV� MH� ]UHMPp�� åH� ~SOQp� ]RV~ODGHQLH�
YãHWNêFK� ]iNRQRY� VD� GR� NRQFD� URND� ����� QHGRVLDKQH� D�DN� QHPi� G{MV � N�QH]iNRQQpPX�
VSUDF~YDQLX�RVREQêFK�~GDMRY��DOHER�NX�NRODERYDQLX�YLDFHUêFK�LQIRUPDþQêFK�V\VWpPRY��EXGH�
WRWR�SUHFKRGQp�REGRELH�SUHG åL �QRYHORX�]iNRQD�R�RFKUDQH�RVREQêFK�~GDMRY��
�
�� 1DSULHN� VSRPHQXWêP� QHGRVWDWNRP� YãDN� PRåQR� NRQãWDWRYD �� åH� REODV � RFKUDQ\�
RVREQêFK� ~GDMRY� Y�6ORYHQVNHM� UHSXEOLNH� VD� QD DOHM� � SULEOLåXMH� ãWDQGDUGX� ]iSDGQHM� (XUyS\��
(ãWH�Y�WRPWR�URNX�RþDNiYDPH�NRPSOH[Q~�SUHYLHUNX�]R�VWUDQ\�(.�W]Y��³3HHU�5HYLHZ³���NWRUi�
E\� PDOD� ]KRGQRWL � ~URYH � YêNRQX� GR]RUX� QDG� RFKUDQRX� RVREQêFK� ~GDMRY�� SRXNi]D ������������������
QD� QHGRVWDWN\� D�VODELQ\� Y�WHMWR� REODVWL� �� DNR� DM� RGSRUXþL � RSDWUHQLD� QD� LFK� RGVWUiQHQLH��0\�
VDPL� VPH� VL� YHGRPt� YLDFHUêFK� QHGRVWDWNRY� D�SR]QiPH�PRåQp� VS{VRE\� LFK� RGVWUiQHQLD�� 7R�
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YãDN� S{MGH� Y\NRQD � LED� Y�~]NHM� V~þLQQRVWL� YãHWNêFK� UHOHYDQWQêFK� RUJiQRY� Y�6ORYHQVNHM�
UHSXEOLNH� D�]D�SRGSRU\�1iURGQHM� UDG\�6ORYHQVNHM� UHSXEOLN\�� NWRUHM� SRG D�]iNRQD�R�RFKUDQH�
RVREQêFK�~GDMRY�SUHGVHGD�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�]D�VYRMX�þLQQRV �]RGSRYHGi���
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$EHFHGQê�]R]QDP�VNUDWLHN�
�
� =R]QDP� VNUDWLHN� REVDKXMH� VNUDWN\�� SUL� NWRUêFK� MH� SRWHQFLiOQH� UL]LNR� LFK� U{]QHM�
LQWHUSUHWiFLH�3UH�NDåG~� VNUDWNX� MH�XYHGHQi� MHM� GHILQtFLD�� UHVS��9\VYHWOHQLH�Y�UR]VDKX�SRWULHE�
WRKWR�GRNXPHQWX��
�
6NUDWND�������������������������������������������������������'HILQtFLD�Y\VYHWOHQLH�����
���������������������������������������������

$39� DSOLNDþQp�SURJUDPRYp�Y\EDYHQLH�
$5,6� DXWRPDWL]RYDQê��UHJLVWUDþQê�LQIRUPDþQê�V\VWpP��
&((&� ]RVNXSHQLH�NUDMtQ�VWUHGQHM�D�YêFKRGQHM�(XUyS\�D�

SREDOWVNêFK�UHSXEOtN�
'1$� N\VHOLQD�GHR[\ULERQXNOHRYi�=ORåLWi�FKHPLFNi�

OiWND�QDFKiG]DM~FD�VD�Y�FKURPR]yPRFK�EXQN\��
-H�QRVLWH RP�NyGRYDQHM�JHQHWLFNHM�LQIRUPiFLH�
XPRå XM~FHM�MHGQR]QDþQp�XUþHQLH�NDåGpKR�
XGVNpKR�MHGLQFD��7iWR�NDWHJyULD�ELRPHWULFNêFK�
~GDMRY�MH�]DUDGHQi�PHG]L�FLWOLYp�~GDMH�

(.� (XUySVND�NRPLVLD�
(3� (XUySVN\�SDUODPHQW�������������������������������������������������������������������������
(Ò� (XUySVND�ÒQLD�
(6� (XUySVNH�VSRORþHQVWYR�
,6� LQIRUPDþQê�V\VWpP��
3� XGVNp�SUiYD�

0=9�65� PLQLVWHUVWYR�]DKUDQLþQêFK�YHFt�6ORYHQVNHM�
UHSXEOLN\�

2(&'� 2UJDQL]iFLD�SUH�EH]SHþQRV �D�VSROXSUiFX�
Y�(XUySH�

5(� 5DGD�(XUyS\�
6PHUQLFH�������(&� 6PHUQLFD�(3�D�5DG\�������(&�]�����RNWyEUD�

�����R�RFKUDQH�MHGQRWOLYFRY�SUL�VSUDF~YDQt�
RVREQêFK�~GDMRY�D�YR QRP�SRK\EH�WêFKWR�
~GDMRY�

âÒ�65� âWDWLVWLFNê�ÒUDG��6ORYHQVNHM�UHSXEOLN\�
Ò990� ÒVWDY�SUH�YêVNXP�YHUHMQHM�PLHQN\�SUL�âÒ�65�
9=1� YãHREHFQH�]iYl]Qp�QDULDGHQLH�
=iNRQ�þ�����������=��]�� ]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY�
=6� ]iNODGQp�VORERG\�
= 3� ]GUDYRWQH� DåNR�SRVWLKQXWê�
= 3�6� ]GUDYRWQH� DåNR�SRVWLKQXWê�VR�VSULHYRGRP�
ä65� äHOH]QLFH�6ORYHQVNHM�UHSXEOLN\�
�
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�
��
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� 3UtORKD�þ���������
�

ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY����������=iYl]Qp�VWDQRYLVNR��]�����QRYHPEUD�������
Y\GDQp�SRG D������RGV����StVP��F��]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY�
�
� ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�YR�YHFL�QiYUKX�VSRORþQRVWL�2UDQJH�6ORYHQVNR��D��V���
3ULHYR]VNi� ��$�� ���� ���%UDWLVODYD� � DOHM� OHQ� ÄVSRORþQRV �2UDQJH³�� ]� � ���� VHSWHPEUD� �����
GRUXþHQRP�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY��
��������������� VHSWHPEUD� ����� QD� SUHVN~PDQLH� SRFK\EQRVWt� R� V~ODGH� SRåLDGDYN\� 3ROLFDMQpKR�
]ERUX� D� DOãtFK� ãWiWQ\FK� RUJiQRY�� QDSU�� 6ORYHQVNHM� LQIRUPDþQHM� VOXåE\�� RK DGRP�
SUDYLGHOQpKR�VSUtVWXS RYDQLD�RVREQêFK�~GDMRY�]iND]QtNRY�VSRORþQRVWL�2UDQJH�UHDOL]RYDQpKR�
Y�HOHNWURQLFNHM�SRGREH�Y�UR]VDKX�NRPSOHWQHM��SUDYLGHOQH�DNWXDOL]RYDQHM�GDWDEi]\�~GDMRY��
Y� ãWUXNW~UH� WHOHIyQQH� þtVOR�� PHQR� D� � SULH]YLVNR� DOHER� REFKRGQp� PHQR� �DN� MH� ]iND]QtNRP�
I\]LFNi�RVRED�SRGQLNDWH ���DGUHVD�WUYDOpKR�E\GOLVND�DOHER�VtGOD�]iND]QtND��DN�MH�]iND]QtNRP�
I\]LFNi�RVRED�SRGQLNDWH ���VWDY�6,0�NDUW\�]iND]QtND��DNWtYQD��EORNRYDQi��RGSRMHQi��]UXãHQi���
W\S� SRVN\WRYDQHM� KODVRYHM� VOXåE\� DOHER� GiWRYHM� VOXåE\� �SUHSDLG�� SRVWSDLG�� D� DOãLH� ~GDMH�
V~YLVLDFH� V� XUþHQtP� ORNDOLW\�� RGNLD � ERO� KRYRU� RGRVODQê� DOHER� SULMDWê�� � V� XVWDQRYHQLDPL�
]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY� � DOHM� OHQ�Ä]iNRQ�þ�����������=��]�³��
WDNWR��
�

U�R�]�K�R�G�R�O���
�

�0DM~F� QD� ]UHWHOL� 'RKRYRU� 5DG\� (XUyS\� ���� R� RFKUDQH� MHGQRWOLYFRY� SUL�
DXWRPDWL]RYDQRP� VSUDFRYDQt� RVREQêFK� ~GDMRY� V� GRGDWNDPL� �2]QiPHQLH� 0LQLVWHUVWYD�
]DKUDQLþQêFK�YHFt�65�þ����������=��]����]iNRQ�15�65�þ�����������=��]��R�3ROLFDMQRP�]ERUH�
�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��]iNRQ�15�65�þ����������=��]��R�6ORYHQVNHM�LQIRUPDþQHM�VOXåEH�
Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�D�]iNRQ�þ�����������=��]��R�WHOHNRPXQLNiFLiFK�Y�]QHQt�]iNRQD�þ��
��������� =�� ]��� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� NRQãWDWXMH�� åH� UHOHYDQWQp� OHJLVODWtYQH�
SURVWUHGLH� V~YLVLDFH� VR� VSUDF~YDQtP� D� � Y\XåtYDQtP� RVREQêFK� ~GDMRY� NOLHQWRY� VSRORþQRVWL�
2UDQJH�� UHVS�� SRVN\WRYDWH RY� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� S{VRELDFLFK� QD� ~]HPt�
6ORYHQVNHM�UHSXEOLN\�3ROLFDMQêP�]ERURP�Y��MHKR�V~þDVQHM�SRGREH�QH]DEH]SHþXMH�~SOQê�V~ODG�
V�����RGV�� �� ]iNRQD� þ�� ���������=�� ]�� �%HU~F�GR�~YDK\�SUHFKRGQp�XVWDQRYHQLH������RGV�� ��
]iNRQD�þ�����������=��]���SRG D�NWRUpKR�SUHYiG]NRYDWHOLD�VSUDF~YDM~FL�RVREQp�~GDMH��
QD�]iNODGH�RVRELWQpKR�]iNRQD��NWRUê�QHXVWDQRYXMH�QiOHåLWRVWL�SRG D�����RGV����]iNRQD��
þ�� ��������� =�� ]�� P{åX� RVREQp� ~GDMH� VSUDF~YD � Y� UR]VDKX� QHY\KQXWQRP� QD� GRVLDKQXWLH�
XVWDQRYHQpKR�~þHOX�VSUDF~YDQLD�EH]�V~KODVX�GRWNQXWêFK�RV{E�GR�����GHFHPEUD�������ÒUDG��
QD� RFKUDQX� RVREQêFK� ~GDMRY� SRYDåXMH� SUDYLGHOQp� VSUtVWXS RYDQLH� �SRVN\WRYDQLH�� RVREQêFK�
~GDMRY� ]iND]QtNRY� VSRORþQRVWL� 2UDQJH� UHVS�� SRVN\WRYDWH RY� YHUHMQêFK� WHOHNRPXQLNDþQêFK�
VOXåLHE� Y� HOHNWURQLFNHM� SRGREH� Y� UR]VDKX� NRPSOHWQHM�� SUDYLGHOQH� DNWXDOL]RYDQHM� GDWDEi]\�
~GDMRY� Y� ãWUXNW~UH� WHOHIyQQH� þtVOR��PHQR�� � SULH]YLVNR� D� DGUHVD� WUYDOpKR� E\GOLVND� ]iND]QtND�
�I\]LFNHM� RVRE\��� VWDY� 6,0� NDUW\� ]iND]QtND� �DNWtYQD�� EORNRYDQi�� RGSRMHQi�� ]UXãHQi�� D� W\S�
SRVN\WRYDQHM�KODVRYHM�VOXåE\�DOHER�GiWRYHM�VOXåE\��SUHSDLG��SRVWSDLG��3ROLFDMQpPX�]ERUX��
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]D�VSUtVWXS RYDQLH��SRVN\WRYDQLH��Y�V~ODGH�VR�]iNRQRP�þ�����������=��]���
�� 7RWR�]iYl]Qp�VWDQRYLVNR�QHULHãL�RGSRþ~YDQLH�D��]D]QDPHQiYDQLH�LQIRUPiFLt�D�GiW��
SUL�LFK�SUHQRVH�SRþDV�SRVN\WRYDQLD�WHOHNRPXQLNDþQHM�VOXåE\��SODWQRV �VWUiFD����MDQXiUD������
EH]�RK DGX�QD�UR]VDK�Y\NRQDQêFK�OHJLVODWtYQ\FK�]PLHQ�SR�MHKR�Y\GDQt���
�

2�G�{�Y�R�G�Q�H�Q�L�H���
�

�ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� ]DþDO� NRQDQLH� R� SUHGPHWQRP�QiYUKX� VSRORþQRVWL�
2UDQJH�YHGHQRP�SRG�þ��N������'����28�G D����� VHSWHPEUD�������9�V~YLVORVWL� V�Y\GDQtP�
WRKWR� ]iYl]QpKR� VWDQRYLVND� EROD� Y\NRQDQi� SRGUREQi� DQDOê]D� UHOHYDQWQêFK� SUiYQ\FK�
SUHGSLVRY� YR�Y] DKX�N�XVWDQRYHQLDP�]iNRQD�þ����������=��]��D�EROL�LQLFLRYDQp�URNRYDQLD�
V� FLH RP� SRGD � ]R� VWUDQ\� ãWDWXWiUQ\FK� RUJiQRY�0LQLVWHUVWYD� YQ~WUD� 6ORYHQVNHM� UHSXEOLN\� D��
6ORYHQVNHM� LQIRUPDþQHM� VOXåE\� Y\VYHWOHQLD� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� SRWUHEQp��������������
QD�REMHNWtYQH�SRV~GHQLH�SUHãHWURYDQHM�YHFL��1D�URNRYDQLDFK��NWRUp�VD��XVNXWRþQLOL�����RNWyEUD��
����� � D� � ���� QRYHPEUD� ����� DM� ]D� ~þDVWL� RGERUQêFK� H[SHUWRY� ]~þDVWQHQêFK� VWUiQ�� ÒUDG�������������������
QD� RFKUDQX� RVREQêFK� ~GDMRY� SUHYHURYDO� V� RK DGRP� QD� �� �� RGV�� �� D� �� �� RGV�� �� ]iNRQD����������������������
þ�����������=��]���GR�DNHM�PLHU\�V~�3ROLFDMQê�]ERU�D�6ORYHQVNi�LQIRUPDþQi�VOXåED�RSUiYQHQt�
åLDGD � ]� LQIRUPDþQpKR� V\VWpPX� VSRORþQRVWL� 2UDQJH�� UHVS�� SRVN\WRYDWH RY� YHUHMQêFK�
WHOHNRPXQLNDþQêFK� VOXåLHE� SUHGPHWQ~� SUDYLGHOQH� DNWXDOL]RYDQ~� GDWDEi]X� ~GDMRY���������������������������
Y� HOHNWURQLFNHM� IRUPH� D� VSUDF~YD � MX� YR� VYRMLFK� LQIRUPDþQêFK� V\VWpPRFK� QD� SOQHQLH� ~ORK�
XVWDQRYHQêFK� ]iNRQRP� 15� 65� þ�� ��������� =�� ]�� R� 3ROLFDMQRP� ]ERUH� Y� ]QHQt� QHVNRUãtFK�
SUHGSLVRY� � DOHM� OHQ� Ä]iNRQ� R� 3ROLFDMQRP� ]ERUH³�� D� ]iNRQRP� 15� 65� þ�� �������� =�� ]���������������������
R�6ORYHQVNHM�LQIRUPDþQHM�VOXåEH�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�� DOHM�OHQ�Ä]iNRQ�R�6ORYHQVNHM�
LQIRUPDþQHM�VOXåEH³���ÒORK\�3ROLFDMQpKR�]ERUX�XVWDQRYXMH�����]iNRQD�R�3ROLFDMQRP�]ERUH�D�
~ORK\�6ORYHQVNHM�LQIRUPDþQHM�VOXåE\�XVWDQRYXMH�����]iNRQD�R�6ORYHQVNHM�LQIRUPDþQHM�VOXåEH��
1D� SUHGPHWQp� VSUDF~YDQLH� RVREQêFK� ~GDMRY�� NWRUp� PDM~� E\ � VSUtVWXSQHQp� �SRVN\WQXWp��
VSRORþQRV RX�2UDQJH��UHVS��SRVN\WRYDWH PL�YHUHMQêFK�WHOHNRPXQLNDþQêFK�VOXåLHE�D��QiVOHGQH�
VSUDF~YDQp�Y� LQIRUPDþQêFK�V\VWpPRFK�3ROLFDMQpKR�]ERUX�D� �6ORYHQVNHM� LQIRUPDþQHM�VOXåE\��
VD� Y] DKXMH� �� �� RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� &LW�� XVWDQRYHQLH� XSUDYXMH� DNR� SUH� REODV �
SROtFLH�� WDN� DM� SUH� REODV � VSUDYRGDMVNêFK� VOXåLHE� ]YOiãWQ\� UHåLP�� NH � QLHNWRUp�� WX� WD[DWtYQH�
Y\PHQRYDQp� XVWDQRYHQLD� ]iNRQD�� VD� QHSRXåLM~�� 1DSULHN� WHMWR� VNXWRþQRVWL� EROR� QHY\KQXWQp������������������������
]R� VWUDQ\� ÒUDGX� QD� RFKUDQX� RVREQêFK� ~GDMRY� YR� YHFL� VDPHM� SULRULWQH� SRVXG]RYD � V~ODG�
VSUtVWXS RYDQLD��SRVN\WRYDQLD��RVREQêFK�~GDMRY�VSRORþQRV RX�2UDQJH��UHVS��SRVN\WRYDWH PL�
YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� ]� � LFK� LQIRUPDþQêFK� V\VWpPRY� 3ROLFDMQpPX� ]ERUX� D�
6ORYHQVNHM�LQIRUPDþQHM�VOXåEH�V�XVWDQRYHQtP�����RGV����]iNRQD�þ�����������=��]��6SRORþQRV �
2UDQJH�� UHVS�� SRVN\WRYDWHOLD� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� V~� RSUiYQHQt�
VSUtVWXS RYD � � �SRVN\WRYD �� RVREQp� ~GDMH� ]R� VYRMKR� LQIRUPDþQpKR� V\VWpPX� QD� GDQê� ~þHO�
YêOXþQH�Y�V~ODGH�V�XVWDQRYHQtP�����RGV����]iNRQD�þ�����������=��]��>YêQLPNX�]�XVWDQRYHQLD��
�� �� RGV�� �� XYHGHQ~� Y� �� �� RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� WUHED� NYDOLILNRYD � YR� Y] DKX��������������������
N�3ROLFDMQpPX�]ERUX�D��N�6ORYHQVNHM�LQIRUPDþQHM�VOXåEH�D��N��VSUtVWXS RYDQLX��SRVN\WRYDQLX��
RVREQêFK� ~GDMRY� ]� LFK� LQIRUPDþQêFK� V\VWpPRY� LQêP�SUiYQLFNêP�DOHER� I\]LFNêP�RVREiP@��
5HOHYDQWQêP�Y�WRPWR�SUtSDGH�MH�����D��]iNRQD�R�3ROLFDMQRP�]ERUH��1D�]iNODGH�RGVHNX���FLW��
SDUDJUDIX� MH� NDåGê� SUHYiG]NRYDWH � LQIRUPDþQpKR� V\VWpPX� XåtYDWH RY� YHUHMQHM� WHOHIyQQHM�
VOXåE\������RGV����]iNRQD�þ�����������=��]����W��M��DM�VSRORþQRV �2UDQJH���SRYLQQê�3ROLFDMQpPX�
]ERUX�QD�SOQHQLH�MHKR�~ORK�XPRåQL �GLD NRYê��QHSUHWUåLWê�D�SULDP\�SUtVWXS�N�LQIRUPiFLiP�D�
RVREQêP� ~GDMRP� ]� SUtVOXãQpKR� LQIRUPDþQpKR� V\VWpPX� �LQIRUPDþQê� V\VWpP� XåtYDWH RY�
YHUHMQHM�WHOHIyQQHM�VOXåE\���=iNRQ�þ�����������=��]���NWRUêP�VD�PHQt�D�GRS D�]iNRQ�15�65�
þ�� ��������� =�� ]�� R� 3ROLFDMQRP� ]ERUH� Y� ]QHQt� QHVNRUãtFK� SUHGSLVRY� D� R� ]PHQH� D� GRSOQHQt�
QLHNWRUêFK� ]iNRQRY�� QRYHOL]RYDO� ]iNRQ� R� 3ROLFDMQRP� ]ERUH� Y� V~ODGH� V� YWHG\� SODWQêP�
]iNRQRP� þ�� �������� =�� ]�� R� RFKUDQH� RVREQêFK� ~GDMRY� Y� LQIRUPDþQêFK� V\VWpPRFK�� 7HQ��������������������
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YR� VYRMLFK� XVWDQRYHQLDFK� QHY\åDGRYDO� QiOHåLWRVWL� Y� V~YLVORVWL� VR� VSUtVWXS RYDQtP�
�SRVN\WRYDQtP��RVREQêFK�~GDMRY�WDN��DNR�LFK�XVWDQRYXMH�����RGV����]iNRQD�þ�����������=��]��
9�WRPWR� NRQNUpWQRP�SUtSDGH� ]� XVWDQRYHQLD� �� ��D� RGV�� �� ]iNRQD� R�3ROLFDMQRP�]ERUH� QLH� MH�
]UHMPp�� NWRUp� ]R� VSUDF~YDQêFK� RVREQêFK� ~GDMRY� MH� SUHYiG]NRYDWH � LQIRUPDþQpKR� V\VWpPX�
XåtYDWH RY� YHUHMQHM� WHOHIyQQHM� VOXåE\� �VSRORþQRV � 2UDQJH�� UHVS�� SRVN\WRYDWHOLD� YHUHMQêFK�
WHOHNRPXQLNDþQêFK� VOXåLHE�� SRYLQQê� 3ROLFDMQpPX� ]ERUX� QD� SOQHQLH� MHKR� ~ORK� VSUtVWXSQL �
�SRVN\WQ~ ���SUHWRåH�FLW��SDUDJUDI�QHREVDKXMH�]R]QDP�RVREQêFK�~GDMRY��SULþRP�WHQWR�]R]QDP�
QLH� MH� XYHGHQê� DQL� Y� � LQRP� RVRELWQRP� ]iNRQH� �LQIRUPDþQê� V\VWpP� XåtYDWH RY� YHUHMQHM�
WHOHIyQQHM�VOXåE\�WRWLå�VSUDYLGOD�REVDKXMH�RNUHP�SUHGPHWQêFK�RVREQêFK�~GDMRY�DM�LFK� DOãLH�
RVREQp� ~GDMH��� =iNRQ� þ�� ���������=�� ]�� QD� WDNpWR� VLWXiFLH� SDPlWi� D� XPRå XMH�3ROLFDMQpPX�
]ERUX�Y�SUHFKRGQRP�REGREt�GR�����GHFHPEUD������Y\XåL �XVWDQRYHQLH������RGV����D�VXSORYD �
QtP� DEVHQFLX� ]R]QDPX� RVREQêFK� ~GDMRY�� SULþRP� XYHGHQi� GLNFLD� � PX� GiYD� SULHVWRU� XYLHV �
VYRMX� OHJLVODWtYX� GR� V~ODGX� VR� ]iNRQRP� R� RFKUDQH� RVREQêFK� ~GDMRY� GR� NRQFD� URND� ������
$SOLNiFLD� WRKWR� XVWDQRYHQLD� Y\åDGXMH� SRV~GHQLH� UR]VDKX� RVREQêFK� ~GDMRY� QHY\KQXWQêFK��������������
QD�GRVLDKQXWLH�XVWDQRYHQpKR�~þHOX�VSUDF~YDQLD��9�WHMWR�V~YLVORVWL�ÒUDG�QD�RFKUDQX�RVREQêFK�
~GDMRY�SUHYHURYDO��GR�DNHM�PLHU\�MH�SUH�3ROLFDMQê�]ERU�YHUHMQêFK�WHOHNRPXQLNDþQêFK�VOXåLHE�
~GDMH�D�RVREQp�~GDMH�Y�ãWUXNW~UH��DNR�LFK�XYiG]D�VSRORþQRV �2UDQJH�YR�VYRMHM�åLDGRVWL��%ROR�
]LVWHQp�D�SRWYUGHQp�]R�VWUDQ\�3ROLFDMQpKR�]ERUX�D�6ORYHQVNHM�LQIRUPDþQHM�VOXåE\��åH��Ä DOãLH�
~GDMH��NWRUp�V~YLVLD�V�XUþHQtP�ORNDOLW\��RGNLD �ERO�KRYRU�RGRVODQê�DOHER�SULMDWê³�QHY\åDGXM~��
D�SUHWR�ERO� WHQWR�ERG�� WDN� DNR�KR�XYiG]D� VSRORþQRV �2UDQJH�� ]R� ãWUXNW~U\� Y\SXVWHQê��ÒUDG�������������
QD� RFKUDQX� RVREQêFK� D� 6ORYHQVN~� LQIRUPDþQ~� VOXåEX� QHY\KQXWQp� ]tVNDYD � ]� GDWDEi]\�
NOLHQWRY�SRVN\WRYDWH RY�~GDMRY�]iURYH �NRQãWDWXMH��åH�REFKRGQp�PHQR�D��VtGOR�]iND]QtND��DN�
MH�QtP�I\]LFNi�RVRED�SRGQLNDWH �QHPRåQR�SRYDåRYD �D�RVREQp�~GDMH�I\]LFNHM�RVRE\��D�SUHWR�
QHVSDGDM~�GR�S{VREQRVWL�]iNRQD�þ�����������=��]��

9� DOãRP� NRQDQt� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� SRVXG]RYDO� V~ODG� SRåLDGDYN\�
3ROLFDMQpKR� ]ERUX� D� 6ORYHQVNHM� LQIRUPDþQHM� VOXåE\� V� �� �� RGV�� �� ]iNRQD� þ�� ��������� =�� ]��
7UHED� SR]QDPHQD �� åH� SUHGPHWRP� SRFK\EQRVWt� ]R� VWUDQ\� VSRORþQRVWL� 2UDQJH� QHP{åH� E\ �
VNXWRþQRV �� GR� DNHM� PLHU\� EXG~� VSUtVWXSQHQp� �SRVN\WQXWp�� RVREQp� ~GDMH� NOLHQWRY� WHMWR�
VSRORþQRVWL��VSUDF~YDQp�3ROLFDMQêP�]ERURP�DOHER�6ORYHQVNRX�LQIRUPDþQRX�VOXåERX�Y�V~ODGH�
V�XVWDQRYHQtP�����RGV����]iNRQD�þ�����������=��]���SUHWRåH�SOQHQLH�WHMWR�]iNRQQHM�SRYLQQRVWL�
VD� Y] DKXMH� QD� 3ROLFDMQê� ]ERU� D� 6ORYHQVN~� LQIRUPDþQ~� VOXåEX� D� UR]KRGRYDFLX� SUiYRPRF����������������
Y� SUtSDGH� SRFK\EQRVWt� Pi� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� D� � YR� Y] DKX� N� � 6ORYHQVNHM�
LQIRUPDþQHM�VOXåEH�1iURGQi�UDGD�6ORYHQVNHM�UHSXEOLN\��6SRORþQRVWL�2UDQJH�WHGD�QHSULQiOHåt�
SRVXG]RYD �� GR� DNHM� PLHU\� MH� NRQDQLH� LQpKR� SUHYiG]NRYDWH D� Y� V~ODGH� �QHV~ODGH��������������������������
V�XVWDQRYHQtP�����RGV����]iNRQD�þ�����������=��]��ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�QDSULHN�
WRPX� ]G{UD] XMH�� åH� SRVWXS� VSRORþQRVWL� 2UDQJH� SRYDåXMH� ]D� VSUiYQ\�� NH � VD� REUiWLO�����������������������
V� SRåLDGDYNRX� QD� ~UDG� R� Y\GDQLH� ]iYl]QpKR� VWDQRYLVND� YR� YHFL� SRV~GHQLD� UR]VDKX�
VSUtVWXS RYDQêFK� �SRVN\WRYDQêFK�� RVREQêFK� ~GDMRY� ]R� VYRMKR� LQIRUPDþQpKR� V\VWpPX�
3ROLFDMQpPX� ]ERUX� D� 6ORYHQVNHM� LQIRUPDþQHM� VOXåEH�� 3RVXG]RYDQLH� WHMWR� SUREOHPDWLN\� YãDN�
EROR� SRWUHEQp� KRGQRWL � DM� Y� V~YLVORVWL� V� � DSUR[LPiFLRX� QiãKR� SUiYQHKR� SRULDGNX� V� SUiYRP�
(XUySVNHM� ~QLH�� 9� REODVWL� RFKUDQ\� RVREQêFK� ~GDMRY� 6ORYHQVNi� UHSXEOLND� SULVW~SLOD�������������������������
N� DNFHSWiFLL� PHG]LQiURGQêFK� GRNXPHQWRY�� 6PHUQLFH� (XUySVNHKR� 3DUODPHQWX� D� � 5DG\�
������(&�R� RFKUDQH� MHGQRWOLYFRY� SUL� VSUDF~YDQt� RVREQêFK� ~GDMRY� D� YR QRP�SRK\EH� WêFKWR�
~GDMRY� D� � 'RKRYRUX� 5DG\� (XUyS\� ���� R� � RFKUDQH� MHGQRWOLYFRY� SUL� DXWRPDWL]RYDQRP�
VSUDFRYDQt�RVREQêFK�~GDMRY��NWRUê�VD�VWDO�SUH�6ORYHQVN~�UHSXEOLNX�]iYl]Qê������MDQXiUD��������
3UH�VSUDF~YDQLH�RVREQêFK�~GDMRY�Y�REODVWL�SROtFLH�Y�UiPFL�(XUySVNHM�~QLH�SODWt�RGSRU~þDQLH�
5DG\� (XUyS\� 5� �������� 1DMPl� Y� V~ODGH� V� WêPWR� RGSRU~þDQtP� ERO� QRYHOL]RYDQê� ]iNRQ���������������������
R� 3ROLFDMQRP� ]ERUH�� 6DPRWQp� ]KURPDå RYDQLH� SUHGPHWQêFK� ~GDMRY� EROR� SRWUHEQp�
SRVXG]RYD � YR� Y] DKX� N� ~ORKiP�� NWRUp� 3ROLFDMQê� ]ERU� ]R� ]iNRQD� SOQt�� NH � � PHG]L�
QDMYê]QDPQHMãLH� ~ORK\� Y� WHMWR� V~YLVORVWL� SDWUt� RGKD RYDQLH� WUHVWQêFK� þLQRY� D� ]LV RYDQLH� LFK�
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SiFKDWH RY��VSROXS{VREHQLH� �SUL� �RGKD RYDQt� � �GD RYêFK� �~QLNRY�� �QH]iNRQQêFK� ILQDQþQêFK���
RSHUiFLt���D���OHJDOL]iFLH���SUtMPRY��]�WUHVWQHM�þLQQRVWL���Y\NRQiYDQLH��Y\ãHWURYDQLD�R�WUHVWQêFK�
þLQRFK� D� � SUHYHURYDQLH� R]QiPHQt� R� VNXWRþQRVWLDFK� QDVYHGþXM~FLFK� WRPX�� åH� ERO� VSiFKDQê�
WUHVWQê� þLQ� D� R� RVWDWQêFK� SRGQHWRFK� QD� WUHVWQp� VWtKDQLH� D� YHGHQLH� ERMD� SURWL� WHURUL]PX� D�
RUJDQL]RYDQpPX�]ORþLQX��9\VYHW XM~FH�PHPRUDQGXP�N�RGSRU~þDQLX�5DG\�(XUyS\�5���������
N� ]iVDGH� ��� �� WêNDM~FHM� VD� ]KURPDå RYDQLD� RVREQêFK� ~GDMRY� Y� REODVWL� SROtFLH� Y� � ERGH� ���
XYiG]D� �� ÄýOiQRN� ���� RGSRU~þDQLD� VD� VQDåt� VWDQRYL � KUDQLFH� WHMWR� YêQLPN\� �3R]Q��� þO�� ��
'RKRYRUX�5DG\�(XUyS\������REPHG]HQtP�]KURPDå RYDQLD�RVREQêFK�~GDMRY�QD�WDNp�~GDMH��
NWRUp� V~� Y� ]iXMPH� SUHYHQFLH� VNXWRþQpKR� QHEH]SHþHQVWYD� DOHER� SRWODþHQLD� XUþLWHM� WUHVWQHM�
þLQQRVWL�� SRNLD � YQ~WURãWiWQH� SUiYR� MDVQH� QHSRYR XMH� ãLUãLH� SROLFDMQp� SUiYRPRFL����������������������������
QD� ]KURPDå RYDQLH� LQIRUPiFLt�� 6NXWRþQp� QHEH]SHþHQVWYR� WUHED� FKiSD � DNR� WDNp�� NWRUp� VD�
QHREPHG]XMH� QD� XUþLWê� WUHVWQê� þLQ� DOHER� SiFKDWH D�� DOH� ]DKU XMH� DNpNR YHN� RNROQRVWL���������������������
SUL� NWRUêFK� MH� G{YRGQp� SRGR]UHQLH�� åH� EROL� VSiFKDQp� DOHER� E\� VD� PRKOL� VSiFKD � ]iYDåQp�
WUHVWQp�þLQ\��V�Y\O~þHQtP�QHSRGORåHQêFK�ãSHNXODWtYQ\FK�PRåQRVWt�³��9ê]QDPQêPL�V~�Y�WHMWR�
V~YLVORVWL� SRVWXOiW\�� NWRUp� GiYDM~� ãLUãLH� SUiYRPRFL� SROtFLL� ÄY� ]iXMPH� SUHYHQFLH� VNXWRþQpKR�
QHEH]SHþHQVWYD� DOHER� SRWODþHQLD� XUþLWHM� WUHVWQHM� þLQQRVWL³� NH � VNXWRþQp� QHEH]SHþHQVWYR� VD�
ÄQHREPHG]XMH�OHQ�QD�XUþLWê�WUHVWQê�þLQ�DOHER�SiFKDWH D��DOH�]DKU XMH�DNpNR YHN�RNROQRVWL���
SUL� NWRUêFK� MH� G{YRGQp� SRGR]UHQLH�� åH� EROL� VSiFKDQp� DOHER� E\� VD� PRKOL� VSiFKD � ]iYDåQp�
WUHVWQp�þLQ\³��$M�NH �FLW��RGSRU~þDQLH�QLH�MH�SUH�6ORYHQVN~�UHSXEOLNX�]iYl]Qp��QHPRåQR�MHKR�
H[LVWHQFLX�DEVRO~WQH�LJQRURYD ��QDMPl�QLH�MHKR�9\VYHW XM~FH�PHPRUDQGXP��NWRUpKR�SULQFtS\�
V~�GR�YH NHM�PLHU\�DSOLNRYDWH Qp�QD�XVWDQRYHQLD�ãWYUWHM�D��ãLHVWHM�KODY\�]iNRQD�R�3ROLFDMQRP�
]ERUH��NH åH�WHQ�ERO�DSUR[LPRYDQê�SUiYH�V�WêPWR�RGSRU~þDQtP��9\FKiG]DM~F�]�XYHGHQpKR�D�
QD� ]iNODGH� DOãtFK� GRSO XM~FLFK� Y\VYHWOHQt� ]R� VWUDQ\� 0LQLVWHUVWYD� YQ~WUD� 6ORYHQVNHM�
UHSXEOLN\� D� 6ORYHQVNHM� LQIRUPDþQHM� VOXåE\�� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� GRVSHO�����������������������������������
N�SUiYQHPX�Qi]RUX��åH�SRGPLHQND� XVWDQRYHQi� Y� �� ��D� RGV�� �� ]iNRQD� R� 3ROLFDMQRP� ]ERUH��
XPRåQL � GLD NRYê�� QHSUHWUåLWê� � D� SULDP\� SUtVWXS� N� LQIRUPiFLiP� D� RVREQêP� ~GDMRP���������������������������
R�XåtYDWH RFK�YHUHMQHM�WHOHIyQQHM�VOXåE\�]�SUtVOXãQpKR�LQIRUPDþQpKR�V\VWpPX���NRUHãSRQGXMH��
V�RGND]RP�XYHGHQêP�YR�9\VYHW XM~FRP�PHPRUDQGH�N�RGSRU~þDQLX��

ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�VD�QHVWRWRå XMH�V�Qi]RURP�VSRORþQRVWL�2UDQJH��åH�
SUHGPHWQ~�YHF�WUHED�SRVXG]RYD �DM�]�SRK DGX�����D�RGV����]iNRQD�R�3ROLFDMQRP�]ERUH��&LW��
XVWDQRYHQLH� ULHãL� RSUiYQHQLH� 3ROLFDMQpKR� ]ERUX� åLDGD � RG� SUiYQLFNêFK� D� � I\]LFNêFK� RV{E��
NWRUp�]DLV XM~� WHOHNRPXQLNDþQ~�þLQQRV � �VSRORþQRV �2UDQJH�� UHVS��SRVN\WRYDWHOLD�YHUHMQêFK�
WHOHNRPXQLNDþQêFK� VOXåLHE��� Ä~GDMH� V~YLVLDFH� V� SRVN\WRYDQtP� WHOHNRPXQLNDþQHM� VOXåE\�
VS{VRERP�XPRå XM~FLP�GLD NRYê�� QHSUHWUåLWê� D� SULDP\�SUtVWXS³��9\FKiG]DM~F� ]� GLNFLH� �� ��
RGV�����]iNRQD�þ�����������=��]���RGND]�SRG�þLDURX���L��N�����D�RGV����]iNRQD�R�3ROLFDMQRP�
]ERUH�� �Ä7HOHNRPXQLNDþQi� �VOXåED� � MH� �þLQQRV �� �NWRUHM� �REVDKRP�MH�SUHQRV� LQIRUPiFLt�D�GiW�
WUHWHM� RVREH� SURVWUHGQtFWYRP� WHOHNRPXQLNDþQpKR� ]DULDGHQLD� DOHER� SURVWUHGQtFWYRP�
WHOHNRPXQLNDþQHM�VLHWH����³��1D�]iNODGH�XYHGHQpKR�VD�PRåQR�G{YRGQH�SULNOi D �N�Qi]RUX��åH�Y�
WRPWR� SUtSDGH� LGH� R� WDNp� ~GDMH�� NWRUp� Xå� SULDPR� V~YLVLD� V� DNWLYLWRX� NOLHQWD� SUL� Y\XåtYDQt�
WHOHNRPXQLNDþQHM�VOXåE\��QDSU��NHG\�D��NRPX�EROR�YRODQp���YUiWDQH�þLQQRVWL��NWRUHM�REVDKRP�
MH�SUHQRV�LQIRUPiFLt�D��GiW��~GDMRY�SRVN\WRYDQêFK�SURVWUHGQtFWYRP�WHOHNRPXQLNDþQHM�VOXåE\��
RG�MHGQpKR�]iND]QtND�N�LQpPX�]iND]QtNRYL��3UHWR�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�]DVWiYD�
Qi]RU��åH�VORYQp�VSRMHQLH�Ä~GDMH�V~YLVLDFH�V�SRVN\WRYDQtP�WHOHNRPXQLNDþQHM�VOXåE\³�XYHGHQp�
Y� �� ��D� RGV�� �� ]iNRQD� R� 3ROLFDMQRP� ]ERUH� QHPRåQR� VXEVXPRYD � SRG� VORYQp� VSRMHQLH�
ÄLQIRUPiFLH�D�RVREQp�~GDMH�R�XåtYDWH RFK�YHUHMQHM�WHOHIyQQHM�VOXåE\³�XYHGHQp�Y�����D�RGV����
]iNRQD�R�3ROLFDMQRP�]ERUH�D�DQL�KR�V�QtP�VWRWRå RYD ��

ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�VD�VWRWRå XMH�V��Qi]RURP�VSRORþQRVWL�2UDQJH���
åH� VSRORþQRV �� UHVS�� SRVN\WRYDWHOLD� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� QLH� V~� SRYLQQt�
XPRåQL � Y� URYQDNRP� UR]VDKX� SUtVWXS� N� SUHGPHWQêP� ~GDMRP� DM� LQêP� ãWiWQ\P� RUJiQRP��
9\FKiG]DM~F�]��XVWDQRYHQLD�����RGV����StVP��E��]iNRQD�þ�����������=��]��Ä3UHYiG]NRYDWHOLD�
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WHOHNRPXQLNDþQêFK� ]DULDGHQt�� SUHYiG]NRYDWHOLD� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VLHWt� D�
SRVN\WRYDWHOLD� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� V~� SRYLQQt� SRVN\WRYD � SRWUHEQ~�
V~þLQQRV � V~GRP�� SURNXUDW~UH� D� LQêP� ãWiWQ\P� RUJiQRP� SRG D� RVRELWQêFK� � SUHGSLVRY� D�������������������
QD� ]iNODGH� StVRPQHM� åLDGRVWL� LP� EH]SODWQH� � SRVN\WQ~ � LQIRUPiFLH�� NWRUp� V~� SUHGPHWRP�
WHOHNRPXQLNDþQpKR��WDMRPVWYD���DOHER��QD��NWRUp��VD�Y] DKXMH��RFKUDQD��RVREQêFK�~GDMRY���³��
=iXMHP�6ORYHQVNHM�LQIRUPDþQHM�VOXåE\�]tVNDYD �SUHGPHWQp�RVREQp�~GDMH�Y�URYQDNRP�UR]VDKX�
D� URYQDNRX� IRUPRX� DNR� 3ROLFDMQê� ]ERU�� W�M�� SULDPR� RG� VSRORþQRVWL� 2UDQJH�� UHVS��
SRVN\WRYDWH RY� YHUHMQêFK� WHOHNRPXQLNDþQêFK� VOXåLHE� VS{VRERP� XPRå XM~FLP� � GLD NRYê��
QHSUHWUåLWê�D�SULDP\�SUtVWXS��QHPi�RSRUX�Y��]iNRQH�R�6ORYHQVNHM�LQIRUPDþQHM�VOXåEH��9�WHMWR�
V~YLVORVWL�YãDN�WUHED�UHãSHNWRYD ������RGV����D���]iNRQD�R�3ROLFDMQRP�]ERUH��3RG D�RGVHNX���
FLW�� SDUDJUDIX�3ROLFDMQê� ]ERU� SRVN\WXMH� LQIRUPiFLH� D� RVREQp� ~GDMH� ]KURPDåGHQp� � SUL� SOQHQt�
~ORK� ]R� VYRMLFK� LQIRUPDþQêFK� V\VWpPRY� 6ORYHQVNHM� LQIRUPDþQHM� VOXåEH�� 9RMHQVNpPX�
VSUDYRGDMVWYX�� 9RMHQVNHM� SROtFLL�� =ERUX� Yl]HQVNHM� D� MXVWLþQHM� VWUiåH�� � äHOH]QLþQHM� SROtFLL��
&ROQpPX� ULDGLWH VWYX� 6ORYHQVNHM� � UHSXEOLN\� D� � REHFQHM� � � SROtFLL�� =� FLW�� XVWDQRYHQLD� MH�
QHSRFK\EQp��åH�3ROLFDMQê�]ERU�QHUR]KRGXMH�R�WRP��þL�VSUDF~YDQp�LQIRUPiFLH�D�RVREQp�~GDMH�
]KURPDåGHQp�Y� V~YLVORVWL� V� SOQHQtP�VYRMLFK�~ORK�SRVN\WQH�6ORYHQVNHM� LQIRUPDþQHM� VOXåEH� D�
DOãtP�WX�XYHGHQêP�ãWiWQ\P�RUJiQRP��DOH�]iNRQ��PX�XNODGi�SRYLQQRV �WLHWR�~GDMH�SRVN\WQ~ �

EH]�QXWQRVWL�]LV RYDQLD��þL�WR�MH�DOHER�QLH�MH�QHY\KQXWQp�QD�SOQHQLH�LFK�~ORK�SRG D�RVRELWQpKR�
]iNRQD��9�GDQRP�SUtSDGH�D��YR�Y] DKX�N�6ORYHQVNHM�LQIRUPDþQHM�VOXåEH�VD�FLW��RGVHN���QHMDYt�
E\ �SUREOHPDWLFNê��DYãDN�XYHGHQê�WUDQVIHU�PRåQR�]DEH]SHþL �OHQ�Y�SUtSDGH��DN�3ROLFDMQê�]ERU�
EXGH� VSUDF~YD � SUHGPHWQp� ~GDMH� � Y� HOHNWURQLFNHM� IRUPH�QD� YODVWQRP� WHFKQLFNRP�]DULDGHQt����������
YR� YODVWQRP� LQIRUPDþQRP� V\VWpPH�� $N� YãDN� YR� YãHREHFQRVWL� SRGUREtPH� DQDOê]H� YãHWN\�
~ORK\�� NWRUp� SOQt� 3ROLFDMQê� ]ERU� D� � ]YiåLPH�� DNp� RVREQp� ~GDMH� Y� WHMWR� V~YLVORVWL� VSUDF~YD����������������
YR� VYRMLFK� LQIRUPDþQêFK� V\VWpPRFK�� P{åHPH� VD� RSUiYQHQH� SêWD �� þL� QDSU�� RVREQp� ~GDMH�
V~YLVLDFH� VR� ]DLV RYDQtP� RVREQHM� EH]SHþQRVWL� SUH]LGHQWD� 6ORYHQVNHM� � UHSXEOLN\�� SUHGVHGX�
1iURGQHM� UDG\� 6ORYHQVNHM� UHSXEOLN\�� � SUHGVHGX� YOiG\� 6ORYHQVNHM� � UHSXEOLN\�� � SUHGVHGX�
ÒVWDYQpKR�V~GX�6ORYHQVNHM�UHSXEOLN\���PLQLVWUD��YQ~WUD��6ORYHQVNHM��UHSXEOLN\�D� DOãtFK�RV{E�
XUþHQêFK� YOiGRX�� V~� RVREQp� ~GDMH�� NWRUp� VD� PDM~� DXWRPDWLFN\� SRVN\WRYD � QDSU�� NDåGHM�
REHFQHM� SROtFLL�� 7X� RSl � SODWt� ]iVDGD�� SRG D� NWRUHM� MH� SRYLQQê� ]DEH]SHþL � UHãSHNWRYDQLH�
XVWDQRYHQLD�����RGV����]iNRQD�þ�����������=��]�� WHQ��NWR�RVREQp�~GDMH�RG�3ROLFDMQpKR�]ERUX�
]tVND�D� DOHM�VSUDF~YD���
�
ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� RGSRU~þD� VSRORþQRVWL� 2UDQJH�� UHVS�� SRVN\WRYDWH RP�
YHUHMQêFK�WHOHNRPXQLNDþQêFK�VOXåLHE�X]DWYRUL �SUtVOXãQ~�GRKRGX�V�3ROLFDMQêP�]ERURP��
GR�����GHFHPEUD�������
�
3�R�X�þ�H�Q�L�H���
�
1D�UR]KRGRYDQLH�R�SRFK\EQRVWLDFK�SRGDQêFK�QD�]iNODGH�����RGV����]iNRQD�þ�����������=��]��
VD�QHY] DKXMH�]iNRQ�þ�� ��������=E��R� VSUiYQRP�NRQDQt� �VSUiYQ\�SRULDGRN��Y�]QHQt�]iNRQD��������������
þ�����������=��]��SRG D������RGV����StVP��D���]iNRQD�þ�����������=��]���
�
3URWL�WRPXWR�]iYl]QpPX�VWDQRYLVNX�QHPRåQR�SRGD �RSUDYQê�SURVWULHGRN��=iYl]Qp�VWDQRYLVNR�
QDGRE~GD�~þLQQRV �G RP�MHKR�Y\GDQLD���
�
�
� � ���������� � � � ��������,QJ��3DYRO�+XViU�
���=D�VSUiYQRV �Y\KRWRYHQLD����� � ��������SUHGVHGD�~UDGX� ������������������
���0JU�� XERã�6WDQNRYLDQVN\��
���YUFKQê�LQãSHNWRU�~UDGX������������������������
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�3UtORKD�þ���������
�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY��=iYl]Qp�VWDQRYLVNR����������]�����MDQXiUD�������

Y\GDQp�SRG D������RGV����StVP��F��]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY�
�
� ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�YR�YHFL�SRFK\EQRVWL�R� WRP��þL�VSUDF~YDQp�RVREQp�
~GDMH� 6ORYHQVNRX� OHNiUQLFNRX� NRPRURX� QD� ]iNODGH� ]iNRQD� þ�� ��������� =�� ]�� R� SRYRODQt�
OHNiUQLND��R�6ORYHQVNHM�OHNiUQLFNHM�NRPRUH�D�R�GRSOQHQt�]iNRQD�þ�����������=��]��R�OLHNRFK�D�
]GUDYRWQtFN\FK� SRP{FNDFK�� R� ]PHQH� ]iNRQD� þ�� ��������� =E�� R� åLYQRVWHQVNRP� SRGQLNDQt�
�åLYQRVWHQVNê� ]iNRQ�� Y� ]QHQt� QHVNRUãtFK� SUHGSLVRY� D� R� ]PHQH� D� GRSOQHQt� ]iNRQD�1iURGQHM�
UDG\�6ORYHQVNHM�UHSXEOLN\�þ�����������=��]��R�UHNODPH�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY��� DOHM�
OHQ� Ä]iNRQ� þ�� ��������� =�� ]�³��� � 6ORYHQVNRX� OHNiUVNRX� NRPRURX� D� 6ORYHQVNRX� NRPRURX�
]XEQêFK� OHNiURY� QD� ]iNODGH� ]iNRQD� þ�� ��������� =�� ]�� R� SRYRODQt� OHNiUD�� R� 6ORYHQVNHM�
OHNiUVNHM� NRPRUH�� R� SRYRODQt� ]XEQpKR� OHNiUD�� R� 6ORYHQVNHM� NRPRUH� ]XEQêFK� OHNiURY� D��������������������
R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY�� DOHM� OHQ�Ä]iNRQ�þ�����������=��]�³��D�6ORYHQVNRX�
NRPRURX� VHVWLHU� D� S{URGQêFK� DVLVWHQWLHN� QD� ]iNODGH� ]iNRQD� þ�� ��������� =�� ]�� R� SRYRODQt�
VHVWU\��R�SRYRODQt�S{URGQHM�DVLVWHQWN\��R�6ORYHQVNHM�NRPRUH�VHVWLHU�D�S{URGQêFK�DVLVWHQWLHN�D�
R� ]PHQH� D� GRSOQHQt� ]iNRQD�6ORYHQVNHM� QiURGQHM� UDG\� þ�� ��������=E�� R� 6ORYHQVNHM� NRPRUH�
VWUHGQêFK�]GUDYRWQtFN\FK�SUDFRYQtNRY�D�R�6ORYHQVNHM�NRPRUH�]XEQêFK�WHFKQLNRY�� DOHM� OHQ�
Ä]iNRQ�þ�����������=��]�³���VYRMtP�UR]VDKRP��REVDKRP�D�VS{VRERP�VSUDF~YDQLD��D�Y\XåtYDQLD�
]RGSRYHGDM~� ~þHOX� LFK� VSUDF~YDQLD�� V~� V� GDQêP� ~þHORP� VSUDF~YDQLD� ]OXþLWH Qp� DOHER� V~�
þDVRYR�D�YHFQH�QHDNWXiOQH�YR�Y] DKX�N�WRPXWR�~þHOX��WDNWR�
�

U�R�]�K�R�G�R�O���
�

0DM~F�QD�]UHWHOL�'RKRYRU�5DG\�(XUyS\�����R�RFKUDQH�MHGQRWOLYFRY��
SUL� DXWRPDWL]RYDQRP� VSUDFRYDQt� RVREQêFK� ~GDMRY� V� GRGDWNDPL� �2]QiPHQLH�

0LQLVWHUVWYD�]DKUDQLþQêFK�YHFt�6ORYHQVNHM�5HSXEOLN\�þ����������=��]���D�]iNRQ�þ�����������
=��]��R�RFKUDQH�RVREQêFK�~GDMRY�D�Y\FKiG]DM~F�]�XVWDQRYHQt�]iNRQD�þ�����������=��]���]iNRQD�
þ�����������=��]��D�]iNRQD�þ�����������=��]���ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�NRQãWDWXMH��������������
åH�]tVNDYDQLH�D�QiVOHGQp�VSUDF~YDQLH�RVREQêFK�~GDMRY�þOHQRY�6ORYHQVNHM�OHNiUQLFNHM�NRPRU\��
QD�]iNODGH�]iNRQD�þ�����������=��]���þOHQRY�6ORYHQVNHM�OHNiUVNHM�NRPRU\�QD�]iNODGH�]iNRQD�
þ�����������=��]��D�þOHQRY�6ORYHQVNHM�NRPRU\�]XEQêFK�OHNiURY�D�6ORYHQVNHM�NRPRU\�VHVWLHU�D�
S{URGQêFK� DVLVWHQWLHN� QD� ]iNODGH� ]iNRQD� þ�� ��������� =�� ]��� VYRMtP� UR]VDKRP�� REVDKRP� D�
VS{VRERP�VSUDF~YDQLD�D�Y\XåtYDQLD�QH]RGSRYHGi�~þHOX�LFK�VSUDF~YDQLD���
�

2�G�{�Y�R�G�Q�H�Q�L�H���
�

ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�Y�V~YLVORVWL�V�Y\GDQtP�WRKWR�]iYl]QpKR�VWDQRYLVND�
Y\NRQDO� SRGUREQ~� DQDOê]X� UHOHYDQWQêFK� SUiYQ\FK� SUHGSLVRY� YR� Y] DKX� N� XVWDQRYHQLDP�
'RKRYRUX�5DG\�(XUyS\� ���� D� ]iNRQD� þ�� ���������=�� ]��.H åH� SRGQHW� ]R� VWUDQ\� GRWNQXWHM�
RVRE\� VPHURYDO� YRþL� 6ORYHQVNHM� OHNiUQLFNHM� NRPRUH�� WiWR� EROD� SRåLDGDQi� R� SRVN\WQXWLH�
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V~þLQQRVWL� SUL� SUHãHWURYDQt� SUHGPHWQHM� YHFL�� 5RNRYDQLH� V� ÒUDGRP� QD� RFKUDQX� RVREQêFK�
~GDMRY� LQLFLRYDOD� Y� SUHGPHWQHM� YHFL� DM� 6ORYHQVNi� OHNiUVND� NRPRUD�� NWRUHM� ]iVWXSFRYLD� VD�
URNRYDQLD�QDSRNRQ�QH]~þDVWQLOL��1DSULHN�WHMWR�VNXWRþQRVWL�EROR�QHY\KQXWQp�]R�VWUDQ\�ÒUDGX�
QD�RFKUDQX�RVREQêFK�~GDMRY�YR�YHFL�VDPHM�]DXMD �NRQHþQp�]iYl]Qp�VWDQRYLVNR���

3RG D�����RGV����]iNRQD�þ�����������=��]�������RGV����]iNRQD�þ�����������=��]��D�����
RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� �� Ä1D� � ]KURPDå RYDQLH�� � XFKRYiYDQLH� � � D� � SRVN\WRYDQLH�
~GDMRY� ]� UHJLVWUD� VD� Y] DKXM~� XVWDQRYHQLD� RVRELWQpKR� SUHGSLVX� �RGND]� QD� ]iNRQ� R� RFKUDQH�
RVREQêFK�~GDMRY��³��2VREQp�~GDMH�]�UHJLVWURY��NWRUp�Y�QLFK�FLW��NRPRU\�VSUDF~YDM~�Y�UR]VDKX�
QDMPl�PHQR��SULH]YLVNR��WLWXO��URGQp�þtVOR��WUYDOê�SRE\W��]DPHVWQiYDWH D��QDMY\ããLH�GRVLDKQXWp�
Y]GHODQLH��]tVNDQp�ãSHFLDOL]iFLH�D�~GDM�R�GRWHUDMãHM�SUD[L��VD�QD�]iNODGH�����RGV����D���]iNRQD�
þ�����������=��]��������RGV����D���]iNRQD�þ�����������=��]��D�����RGV����D���]iNRQD�þ�����������
=�� ]�� VSUtVWXS XM~� Y� UR]VDKX� SRG D� ]iNRQD� þ�� ��������� =�� ]�� R� VORERGQRP� SUtVWXSH����������������������������
N�LQIRUPiFLiP�D�R�]PHQH�D�GRSOQHQt�QLHNWRUêFK�]iNRQRY��]iNRQ�R�VORERGH�LQIRUPiFLt���'LNFLH�
FLW�� RGVHNRY� ��� Ä.DåGê� Pi� SUiYR� QDKOLDGQX � GR� SUtVOXãQpKR� UHJLVWUD� D� Pi� SUiYR������������������������������
QD� �Y\KRWRYHQLH�RGSLVX� DOHER�YêSLVX�� ���³��QHY\OXþXM~�YHUHMQ~�SUtVWXSQRV �SUHYiG]NRYDQêFK�
UHJLVWURY��1D�]iNODGH�����RGV����]iNRQD�þ�����������=��]��R�VORERGQRP�SUtVWXSH�N�LQIRUPiFLiP�
SODWt��Ä3RYLQQp��RVRE\���NWRUp��SUHYiG]NXM~��LQIRUPDþQp�V\VWpP\��RGND]�QD�]iNRQ�R�RFKUDQH�
RVREQêFK�~GDMRY��REVDKXM~FH��LQIRUPiFLH���SUL��NWRUêFK��RVRELWQê��]iNRQ��QHY\OXþXMH�YHUHMQ~�
SUtVWXSQRV �� �RGND]\�� QDSU�� QD� 2EFKRGQê� ]iNRQQtN�� ]iNRQ� þ�� ��������� =�� ]��� V~� SRYLQQp�
LQIRUPiFLH�REVLDKQXWp�Y�WêFKWR�UHJLVWURFK�D��]R]QDPRFK��XYHUHM RYD ���QD���YR QH���SUtVWXSQHM��
LQWHUQHWRYHM� VWUiQNH�� 7DNp� ]YHUHMQHQLH� QLH� MH� SRUXãHQtP� RVRELWQêFK� SUHGSLVRY� �RGND]�������������������
QD�]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY��³��3RG D�����RGV����StVP��G��]iNRQD�þ�����������=��]��VD�
XYHUHM RYDQLH�RVREQêFK�~GDMRY�QD�LQWHUQHWRYHM�VWUiQNH�SRYDåXMH�]D�]YHUHM RYDQLH�RVREQêFK�
~GDMRY��

=YHUHM RYDQLH�RVREQêFK�~GDMRY�]�SUHGPHWQêFK�UHJLVWURY�VYRMLP�UR]VDKRP��REVDKRP�D�
VS{VRERP�VSUDF~YDQLD�D�Y\XåtYDQLD�QH]RGSRYHGi�~þHOX�VSUDF~YDQLD��NH �����RGV����]iNRQD�þ��
���������=�� ]��� ����RGV�� �� ]iNRQD� þ�� ���������=�� ]�� D�����RGV�� �� ]iNRQD� þ�� ���������=�� ]��
QHREVDKXM~� NRQHþQê� ]R]QDP� RVREQêFK� ~GDMRY� VSUDF~YDQêFK� Y� � UHJLVWURFK� D� QLHNWRUp������������������������
]� Y\PHQRYDQêFK� RVREQêFK� ~GDMRY� VD� WêNDM~� YêOXþQH� V~NURPLD� GRWNQXWHM� RVRE\�� NH �
SUHGPHWRP�]YHUHMQHQLD�Pi�E\ �DM�URGQp�þtVOR��3RG D�����RGV����]iNRQD�þ�����������=��]��VD�
URGQp�þtVOR�]YHUHM RYD �]DND]XMH���

9HF�EROD�NRQ]XOWRYDQi�VR�6ORYHQVNRX�OHNiUQLFNRX�NRPRURX��NWRUi�YR�VYRMHM�RGSRYHGL�
YHGHQHM� SRG� þtVORP� ����6/H.������ DUJXPHQWRYDOD� VFKYiOHQRX� LQWHUQRX� VPHUQLFRX� ;,9��
6QHPRP�6ORYHQVNHM�OHNiUQLFNHM�NRPRU\�]������M~QD������Y\GDQRX�QD�]iNODGH�����������RGV����
StVP��G��D������RGV����StVP��D��]iNRQD�þ�����������=��]���SULþRP�RVREQp�~GDMH�~GDMQH�UR]GHOt�
UDGD� NRPRU\� VYRMLP� X]QHVHQtP�� NWRUp� EXGH� SUtORKRX� FLW�� VPHUQLFH�� D� WR� QD� ~GDMH� YHUHMQH�
SUtVWXSQp�D�YHUHMQH�QHSUtVWXSQp��ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�]G{UD] XMH��åH�6ORYHQVNi�
OHNiUQLFNi�NRPRUD�QLH� MH�RSUiYQHQi�NRULJRYD �XVWDQRYHQLD�RVRELWQêFK�]iNRQRY� �����RGV�� ��
]iNRQD�þ�����������=��]��D�����RGV����]iNRQD�R�VORERGH�LQIRUPiFLt��D��SUiYR�REþDQRY��ãLURNHM�
YHUHMQRVWL��� NWRUp� LP� WLHWR� ]iNRQ\� SUL]QiYDM~�� REPHG]L � Y\GDQtP� LQWHUQHM� VPHUQLFH��
6ORYHQVNHM� OHNiUQLFNHM� NRPRUH� QHSULQiOHåt� SRVXG]RYD �� Y� DNRP� UR]VDKX� PRåQR� DOHER�
QHPRåQR�]YHUHMQL �RVREQp�~GDMH�XYHGHQp�Y�����RGV����]iNRQD�þ�����������=��]��7êP�QLH�MH�
GRWNQXWp�SUiYR�6ORYHQVNHM�OHNiUQLFNHM�NRPRU\�Y\GiYD �YQ~WRUQp�SUHGSLV\�NRPRU\�SRG D������
RGV����StVP��G��]iNRQD�þ�����������=��]���QD�NWRUê� VD�YR�VYRMHM�RGSRYHGL�RGYROiYD��VYRMLPL�
G{VOHGNDPL� YãDN� XVWDQRYHQLD� YQ~WRUQêFK� SUHGSLVRY� QHVP~� tV � QDG� UiPHF� ]iNRQD�� 9� WHMWR�
V~YLVORVWL�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�NRQãWDWXMH�� åH�REVDK�XVWDQRYHQt����� ]iNRQD� þ��
���������=��]�������]iNRQD�þ�����������=��]��D�����]iNRQD�þ�����������=��]��Y�QDGYl]QRVWL�QD���
��RGV����]iNRQD�R�VORERGQRP�SUtVWXSH�N�LQIRUPiFLiP�]DVDKXMH�VYRMLPL�~þLQNDPL�GR� XGVNêFK�
SUiY� D� ]iNODGQêFK� VORE{G� þOHQRY� NRP{U�� NH � PXVLD� QD� ]iNODGH� FLW�� RVRELWQêFK� ]iNRQRY�
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VWUSLH � ]YHUHMQHQLH� VYRMLFK� RVREQêFK� ~GDMRY� Y� UR]VDKX� QHDGHNYiWQRP� XVWDQRYHQpPX� ~þHOX�
VSUDF~YDQLD���

����RGV����D���]iNRQD�þ�����������=��]�������RGV����D���]iNRQD�þ�����������=��]��D������
RGV�� �� D� �� ]iNRQD� þ�� ���������=�� ]�� XVWDQRYXMH� UR]VDK� RVREQêFK� ~GDMRY� Y� åLDGRVWL� R� ]iSLV��������������������
GR� UHJLVWURY� D� SRYLQQRV � GRORåL � GRNODG\� SUHXND]XM~FH� ~GDMH� XYHGHQp� Y� RGVHNX� ��� GRNODG������������������
R�]GUDYRWQHM�VS{VRELORVWL�QD�YêNRQ�SRYRODQLD�D�GRNODG�R�EH]~KRQQRVWL��NWRUê� �VD�SUHXND]XMH�
YêSLVRP�]� UHJLVWUD� WUHVWRY��2EVDK�SUHGPHWQêFK�XVWDQRYHQt�ERO�NRQ]XOWRYDQê�VR�6ORYHQVNRX�
OHNiUQLFNRX� NRPRURX�� QDNR NR� SUiYH� WiWR� Y\åDGXMH� RG� EXG~FLFK� þOHQRY� SUHGORåHQLH� NySLH�
URGQpKR� OLVWX�� QD� SUHXNi]DQLH� URGQpKR� þtVOD�� NWRUê� YãDN� REVDKXMH� RVREQp� ~GDMH� DM� LQêFK�
I\]LFNêFK� RV{E�� NWRUp� VYRMLP� REVDKRP� D� UR]VDKRP� LG~� QDG� UiPHF� ~þHOX� VSUDF~YDQLD��
6ORYHQVNi�OHNiUQLFNi�NRPRUD�YR�VYRMRP�VWDQRYLVNX�YHGHQRP�SRG��þ������6/H.������G{YRGt���
Ä1DNR NR�6/H.� ]GUXåXMH� OHNiUQLNRY� ]� FHOpKR� ~]HPLD� 6ORYHQVNHM� UHSXEOLN\� D�PDOD� ]D� FLH �
]DEH]SHþL � KRGQRYHUQRV � D� SUDYRV � YãHWNêFK� ~GDMRY� YHGHQêFK� Y� UHJLVWUL� OHNiUQLNRY�� EROD�
Q~WHQi�SRåDGRYD �RG�NDåGpKR�åLDGDWH D�R�]iSLV�GR�UHJLVWUD�]DVODQLH�URGQpKR�OLVWX�]�G{YRGX��åH�
QLH�MH�PRåQp�SRåDGRYD �]DVODQLH�LQpKR�GRNODGX�VS{VRELOpKR�QD�SUHXNi]DQLH�URGQpKR�þtVOD�Y�
RULJLQiOL�� DOHER� ~UDGQH� RYHUHQRX� IRWRNySLRX�³� D� DOHM� XYiG]D� Ä6/H.� QHP{åH� XSXVWL ���������������������
RG� WDNpKRWR� SUHXND]RYDQLD� ~GDMRY�� NWRUp� MH� KRGQRYHUQp� D� Y� EXG~FQRVWL� QHVSRFK\EQLWH Qp��
WHGD�RULJLQiOPL�DOHER�RYHUHQêPL�NySLDPL�³��-HGQêP�]�GRNODGRY��NWRUê�MH�EXG~FL�þOHQ�NRPRU\�
SRYLQQê�SUHGORåL �MH�DM�GRNODG�R�EH]~KRQQRVWL��NWRUi�VD�SUHXND]XMH�YêSLVRP�]�UHJLVWUD�WUHVWRY��
3RG D� �� �� RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� R� UHJLVWUL� WUHVWRY� YêSLV� REVDKXMH� RNUHP� LQêFK�
RVREQêFK�~GDMRY�DM�ÄURGQp�þtVOR³�åLDGDWH D�R�YêSLV�]� UHJLVWUD� WUHVWRY��SULþRP�åLDGDWH RP� MH�
YODVWQH� EXG~FL� þOHQ� NRPRU\�� $N� Y\FKiG]DPH� ]R� VNXWRþQRVWL�� åH� YêSLV� ]� UHJLVWUD� WUHVWRY� MH�
YHUHMQRX� OLVWLQRX� ���� RGV�� �� ]iNRQD� þ�� ��������� =�� ]�� R� UHJLVWUL� WUHVWRY��� SRWRP� QHPRåQR�
LJQRURYD � XVWDQRYHQLH� �� ����2EþLDQVNHKR� V~GQHKR� SRULDGNX�� SRG D� NWRUpKR� SODWt�� Ä/LVWLQ\�
Y\GDQp� V~GPL� 6ORYHQVNHM� UHSXEOLN\� DOHER� LQêPL� ãWiWQ\PL� RUJiQPL� � Y� � PHG]LDFK� � LFK��
SUiYRPRFL�� � DNR� � DM� � OLVWLQ\�� � NWRUp� V~� RVRELWQêPL� � SUHGSLVPL� � Y\KOiVHQp� � ]D� � YHUHMQp���
SRWYUG]XM~�� åH� LGH� R� QDULDGHQLH� DOHER� � Y\KOiVHQLH� RUJiQX�� NWRUê� � OLVWLQX� Y\GDO�� D� � DN� QLH� MH��
GRNi]DQê� RSDN�� L� SUDYGLYRV � � WRKR�� þR� VD� Y� � QLFK� RVYHGþXMH� DOHER� SRWYUG]XMH�³�� 1DY\ãH�
GRNXPHQW\�SRVN\WQXWp�ÒUDGX�QD�RFKUDQX�RVREQêFK�~GDMRY�6ORYHQVNRX�OHNiUQLFNRX�NRPRURX�
SRWYUG]XM~�� åH� Wi� SRåDGXMH� GRORåL � ÄRULJLQiO³� YêSLVX� ]� UHJLVWUD� WUHVWRY�� 3UHWR� ]G{YRGQHQLH�
6ORYHQVNHM�OHNiUQLFNHM�NRPRU\��SUHþR�WUHED�Y\åDGRYD �RULJLQiO�DOHER�RYHUHQ~�NySLX�URGQpKR�
OLVWX� ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� QHDNFHSWXMH� D� VSUDF~YDQLH� URGQêFK� OLVWRY�������������������������������
Y�SUHGPHWQêFK�UHJLVWURFK�EXGH�SRVXG]RYD �DNR�SRUXãHQLH�]iNRQD�þ�����������=��]���

$N�~UDG�]LVWt�VNXWRþQRVWL�QDVYHGþXM~FH�WRPX��åH�]iNRQ��LQê�YãHREHFQH�]iYl]Qê�SUiYQ\�
SUHGSLV�DOHER�SUHYiG]NRYDWH RP�Y\GDQê�YQ~WRUQê�SUHGSLV�SRUXãXMH�]iNODGQp�SUiYD�D�VORERG\�
I\]LFNêFK� RV{E� SUL� VSUDF~YDQt� LFK� RVREQêFK� ~GDMRY�� SUHGVHGD� ~UDGX� P{åH� SRGD � SRGQHW������������������
QD� MHKR� ]PHQX� DOHER� ]UXãHQLH� SUtVOXãQpPX� RUJiQX� ��� ��� RGV�� �� ]iNRQD� þ�� ��������� =�� ]����
ÒUDG� QD� RFKUDQX� RVREQêFK� ~GDMRY� UHãSHNWXMH� SUHFKRGQp� XVWDQRYHQLH� �� ��� RGV�� �� ]iNRQD�����������������
þ�� ��������� =�� ]��� SRG D� NWRUpKR� SUHYiG]NRYDWHOLD� VSUDF~YDM~FL� RVREQp� ~GDMH� QD� ]iNODGH�
RVRELWQpKR�]iNRQD��NWRUê�QHXVWDQRYXMH�QiOHåLWRVWL�SRG D�����RGV����������DOHER�����RGV����StVP��
D���P{åX�RVREQp�~GDMH�VSUDF~YD �Y�UR]VDKX�QHY\KQXWQRP�QD�GRVLDKQXWLH�XVWDQRYHQpKR�~þHOX�
VSUDF~YDQLD�EH]�V~KODVX�GRWNQXWêFK�RV{E�GR�����GHFHPEUD������� �1D�]iNODGH�XYHGHQpKR� MH�
QHY\KQXWQp� LQLFLRYD �~SUDYX�SUHGPHWQHM� OHJLVODWtY\� WDN�� DE\� QHSULFKiG]DOR�N� ]YHUHM RYDQLX�
RVREQêFK�~GDMRY�Y�UR]VDKX�QHDGHNYiWQRP�XVWDQRYHQpPX�~þHOX�VSUDF~YDQLD���
�
3�R�X�þ�H�Q�L�H���
�
1D�UR]KRGRYDQLH�R�SRFK\EQRVWLDFK�SRG D�����RGV����]iNRQD�þ�����������=��]��VD�QHY] DKXMH�
]iNRQ�þ����������=E��R�VSUiYQRP�NRQDQt��VSUiYQ\�SRULDGRN��Y�]QHQt�]iNRQD�þ�����������=��]��
SRG D������RGV����StVP��D���]iNRQD�þ�����������=��]���
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�
3URWL�WRPXWR�]iYl]QpPX�VWDQRYLVNX�QHPRåQR�SRGD �RSUDYQê�SURVWULHGRN��=iYl]Qp�VWDQRYLVNR�
QDGRE~GD�~þLQQRV �G RP�MHKR�Y\GDQLD���
�
� � ���������� � � � ��������,QJ��3DYRO�+XViU�
���=D�VSUiYQRV �Y\KRWRYHQLD����� � ��������SUHGVHGD�~UDGX� ������������������
���0JU�� XERã�6WDQNRYLDQVN\��
���YUFKQê�LQãSHNWRU�~UDGX��������������������������������������������������������������������������������������� �
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�
3UtORKD�þ���������

�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY��=iYl]Qp�VWDQRYLVNR����������]�����DSUtOD�������
Y\GDQp�SRG D������RGV����StVP��F��Då�H��]iNRQD�þ�����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY�
�
ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�YR�YHFL�VSUDF~YDQLD�RVREQpKR�~GDMD�RGKD XM~FHKR�þOHQVWYR�
Y�RGERURYêFK�RUJDQL]iFLiFK�SUHYiG]NRYDWH PL��]DPHVWQiYDWH PL���WDNWR�
�

U�R�]�K�R�G�R�O���
�

0DM~F� QD� ]UHWHOL� 'RKRYRU� 5DG\� (XUyS\� ���� R� RFKUDQH� MHGQRWOLYFRY�����������������������������������
SUL� DXWRPDWL]RYDQRP� VSUDFRYDQt� RVREQêFK� ~GDMRY� V� GRGDWNDPL� �2]QiPHQLH� 0LQLVWHUVWYD�
]DKUDQLþQêFK�YHFt�6ORYHQVNHM�5HSXEOLN\�þ����������=��]���D�]iNRQ�þ�����������=��]��R�RFKUDQH�
RVREQêFK�~GDMRY� � DOHM� OHQ� Ä]iNRQ�þ�� ���������=�� ]�³�� �ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�
NRQãWDWXMH�� åH� SUHYiG]NRYDWHOLD� �]DPHVWQiYDWHOLD�� �� �� ]iNRQD� þ�� ��������� =�� ]�� =iNRQQtN�
SUiFH�� V~� RSUiYQHQt� R� VYRMLFK� ]DPHVWQDQFRFK� VSUDF~YD � RVREQp� ~GDMH�� NWRUp� RGKD XM~� LFK�
þOHQVWYR�Y�RGERURYHM�RUJDQL]iFLL��DN�QD�WDNpWR�VSUDF~YDQLH�GDO�]DPHVWQiYDWH RYL�]DPHVWQDQHF�
StVRPQê� V~KODV� ��� �� RGV�� �� ]iNRQD� þ�� ��������� =�� ]���� ,QIRUPDþQê� V\VWpP�� Y� NWRURP� V~�
VSUDF~YDQp�RVREQp�~GDMH�GRWNQXWêFK�RV{E�RGKD XM~FH�þOHQVWYR�Y�RGERURYêFK�RUJDQL]iFLiFK��
SRGOLHKD� UHJLVWUiFLL� SRG D� �� ��� RGV�� �� StVP�� D�� ]iNRQD� þ�� ��������� =�� ]�� D� QHY] DKXMH� VD�����������������
QD �YêQLPND�SRG D������RGV����StVP��D��]iNRQD�þ�����������=��]��

6~ERU�RVREQêFK�~GDMRY�]DPHVWQDQFRY�Y�UR]VDKX� WLWXO��PHQR��SULH]YLVNR��þtVOR�~þWX�D�
SHYQi�SHUFHQWXiOQD�]ORåND�P]G\�RGYiG]DQi�]DPHVWQiYDWH RP�QD�]iNODGH�SRåLDGDYN\�WêFKWR�
]DPHVWQDQFRY�QD�GDQê��URYQDNê��~þHW�VD�QHSRYDåXMH�]D�V~ERU�RVREQêFK�~GDMRY�RGKD XM~FLFK�
LFK�þOHQVWYR�Y�RGERURYHM�RUJDQL]iFLL��DN�R�WêFKWR�GRWNQXWêFK�RVREiFK�]DPHVWQiYDWH �QHYHGLH�
YR�VYRMRP�LQIRUPDþQRP�V\VWpPH� DOãt�WDNê�RVREQê�~GDM��]�NWRUpKR�MH�]UHMPp�LFK�PRPHQWiOQH�
þOHQVWYR� Y� RGERURYHM� RUJDQL]iFLL�� 3UHGPHWQê� V~ERU� RVREQêFK� ~GDMRY� SUHWR� QH]DNODGi�
SRYLQQRV � SUHYiG]NRYDWH RYL� �]DPHVWQiYDWH RYL�� UHJLVWURYD � SHUVRQiOQ\� D� P]GRYê�
LQIRUPDþQê�V\VWpP��

ýOHQRYLD� RGERURYpKR� RUJiQX� �þOHQRYLD� ]iYRGQêFK� YêERURY�� UHVS�� RGERURYt�
IXQNFLRQiUL��� NWRUt� VD� GHNODURYDOL� YR� Y] DKX� N� ]DPHVWQiYDWH RYL� DNR� RGERUiUL� SUH� SRWUHE\�
NROHNWtYQ\FK�SUDFRYQêFK�Y] DKRY��Pi�VD�]D� WR��åH� VDPL�]YHUHMQLOL�RVREQp�~GDMH�RGKD XM~FH�
LFK�þOHQVWYR�Y�RGERURYHM�RUJDQL]iFLL��,FK�NRQDQLH�PRåQR�VXEVXPRYD �SRG�����RGV����StVP��G��
]iNRQD�þ�����������=��]���D�SUHWR�QD�VSUDF~YDQLH�V~ERUX�LFK�RVREQêFK�~GDMRY�Y�UR]VDKX�WLWXO��
PHQR�� SULH]YLVNR�� þOHQVWYR� Y� RGERURYHM� RUJDQL]iFLL�� ]DVWiYDQi� IXQNFLD� Y� RGERURYHM�
RUJDQL]iFLL��SUtSDGQH� DOãt�~GDM�EH]SURVWUHGQH�V~YLVLDFL�V�þOHQVWYRP�Y�RGERURYHM�RUJDQL]iFLL��
SUHYiG]NRYDWH � �]DPHVWQiYDWH �� QHSRWUHEXMH� LFK� StVRPQê� V~KODV�� $N� SUHYiG]NRYDWH �
�]DPHVWQiYDWH �� WDNêWR� V~ERU� RVREQêFK� ~GDMRY� VSUDF~YD� Y� VDPRVWDWQRP� LQIRUPDþQRP�
V\VWpPH� RGGHOHQH� RG� RVWDWQêFK� RVREQêFK� ~GDMRY�� SRWRP� VD� QD� WDNêWR� LQIRUPDþQê� V\VWpP�
Y] DKXMH�YêQLPND�]�UHJLVWUiFLH�SRG D������RGV����StVP��I��]iNRQD�þ�����������=��]��D�WDNêWR�
LQIRUPDþQê�V\VWpP�QLH�MH�SRWUHEQp�UHJLVWURYD ����
�
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2�G�{�Y�R�G�Q�H�Q�L�H���
�

ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�Y�V~YLVORVWL�V�Y\GDQtP�WRKWR�]iYl]QpKR�VWDQRYLVND�
Y\NRQDO�SRGUREQ~�DQDOê]X�XVWDQRYHQt�'RKRYRUX�5DG\�(XUyS\�����D�]iNRQD�þ�����������=��]��
YR�Y] DKX�N�SUHGPHWQHM�YHFL��

3RG D�����]iNRQD�þ�����������=��]��Ä2VREQêPL��~GDMPL�V~�~GDMH��WêNDM~FH��VD��XUþHQHM�
DOHER� XUþLWH QHM� � I\]LFNHM� RVRE\�� SULþRP� WDNRX�RVRERX� MH� RVRED�� NWRU~�PRåQR�XUþL � SULDPR�
DOHER� QHSULDPR�� QDMPl� QD� ]iNODGH� � YãHREHFQH� SRXåLWH QpKR� LGHQWLILNiWRUD� DOHER� QD� ]iNODGH�
MHGQHM� þL� YLDFHUêFK� FKDUDNWHULVWtN� DOHER� ]QDNRY�� NWRUp� WYRULD� MHM� I\]LFN~�� I\]LRORJLFN~��
SV\FKLFN~�� PHQWiOQX�� HNRQRPLFN~�� NXOW~UQX� DOHER� VRFLiOQX� LGHQWLWX�³�� � 3RG D� �� �� RGV�� ��
]iNRQD� þ�� ��������� =�� ]�� Ä6SUDF~YD � RVREQp� ~GDMH�� NWRUp� RGKD XM~� UDVRYê� DOHER� HWQLFNê�
S{YRG��SROLWLFNp�Qi]RU\��QiERåHQVN~�YLHUX�DOHER�VYHWRQi]RU��þOHQVWYR�Y�SROLWLFNêFK�VWUDQiFK�
DOHER�SROLWLFNêFK�KQXWLDFK��þOHQVWYR�Y�RGERURYêFK�RUJDQL]iFLiFK�D�~GDMH�WêNDM~FH�VD�]GUDYLD�
DOHER�SRKODYQpKR�åLYRWD���VD�]DND]XMH�³��=iND]�VSUDF~YDQLD�RVREQêFK�~GDMRY�XVWDQRYHQê�Y���
��RGV����QHSODWt��DN�GRWNQXWi�RVRED�GDOD��StVRPQê�V~KODV�QD��LFK�VSUDF~YDQLH�����RGV����]iNRQD�
�����������=��]����=�GLNFLH�FLW��XVWDQRYHQLD�Y�QDGYl]QRVWL�QD�����]iNRQD�þ�����������=��]��MH�
]UHMPp�� åH� VD� QHMHGQi� OHQ� R� RVREQp� ~GDMH� SULDPR� GHNODUXM~FH� þOHQVWYR� ]DPHVWQDQFD�������������������������
Y�RGERURYHM�RUJDQL]iFLL��DOH�SRVWDþXMH��DN�V~ERU�RVREQêFK�~GDMRY��NWRUê�PiPH�N�GLVSR]tFLL��DM�
QHSULDPR�ÄRGKD XMH³�þOHQVWYR�]DPHVWQDQFD�Y�RGERURYHM�RUJDQL]iFLL���

$N� VD� ]DPHVWQDQHF�� UHVS�� ]DPHVWQDQFL� LQGLYLGXiOQH� GRKRGQ~� VR� ]DPHVWQiYDWH RP����������������
QD�YêãNH� VXP\��NWRU~� LP�Pi�SUDYLGHOQH�PHVDþQH�]UiåD � ]R�P]G\�Y�SURVSHFK�~þWX�� NWRUpKR�
þtVOR�PX�QDKOiVLD�� WDN~WR� VLWXiFLX�ÒUDG�QD�RFKUDQX�RVREQêFK�~GDMRY�SRVXG]XMH�DNR�åLDGRV �
]DPHVWQDQFD�� UHVS�� ]DPHVWQDQFRY� YRþL� VYRMPX� ]DPHVWQiYDWH RYL� QD� ]iNODGH� XVWDQRYHQt�
=iNRQQtND� SUiFH�� 6~ERU� RVREQêFK� ~GDMRY� ]DPHVWQDQFRY� Y� UR]VDKX� WLWXO�� PHQR�� SULH]YLVNR��
þtVOR� ~þWX� D� SHYQi� SHUFHQWXiOQD� ]ORåND� P]G\� RGYiG]DQi� ]DPHVWQiYDWH RP� QD� ]iNODGH�
SRåLDGDYN\� WêFKWR� ]DPHVWQDQFRY�QD� GDQê� �URYQDNê�� ~þHW� VD� QHSRYDåXMH� ]D� V~ERU� RVREQêFK�
~GDMRY� RGKD XM~FLFK� LFK� þOHQVWYR� Y� RGERURYHM� RUJDQL]iFLL�� DN� R� WêFKWR� GRWNQXWêFK� RVREiFK�
]DPHVWQiYDWH �QHYHGLH�YR�VYRMRP�LQIRUPDþQRP�V\VWpPH� DOãt�WDNê�RVREQê�~GDM��]�NWRUpKR�MH�
]UHMPp�LFK�PRPHQWiOQH�þOHQVWYR�Y�RGERURYHM�RUJDQL]iFLL��3UHGPHWQê�V~ERU�RVREQêFK�~GDMRY�
SUHWR� QH]DNODGi� SRYLQQRV � SUHYiG]NRYDWH RYL� �]DPHVWQiYDWH RYL�� UHJLVWURYD � SHUVRQiOQ\� D�
P]GRYê�LQIRUPDþQê�V\VWpP����

,QDN�WUHED�QD�YHF�QD]HUD �Y��SUtSDGH��DN�R�]UiåNX�]R�P]G\�SRåLDGDM~�Y�SURVSHFK�WRKR�
LVWpKR�~þWX�QLHOHQ�UDGRYt�þOHQRYLD�RGERURYHM�RUJDQL]iFLH��DOH�DM�þOHQRYLD�RGERURYpKR�RUJiQX�
�þOHQRYLD� ]iYRGQêFK� YêERURY�� UHVS�� RGERURYt� IXQNFLRQiUL��� NWRUt� VD� GHNODURYDOL� YR� Y] DKX���������������
N�]DPHVWQiYDWH RYL�DNR�RGERUiUL�SUH�SRWUHE\�NROHNWtYQ\FK�SUDFRYQêFK�Y] DKRY��D��R��NWRUêFK�
VD�YãHREHFQH�YLH�� åH� V~� þOHQPL�RGERURYHM�RUJDQL]iFLH��7DNêWR�SUtVWXS�YR�Y] DKX�N� � VRFLHWH�
]DPHVWQDQFRY��NWRUt�R�WDNpWR�]UiåN\�QD�URYQDNê�~þHW�D�Y�URYQDNHM�SHYQHM�SHUFHQWXiOQHM�YêãNH�
]R� VYRMKR� � SODWX� ]DPHVWQiYDWH D� SRåLDGDOL�� E\� QHSULDPR� RGKD RYDO� DM� þOHQVWYR� UDGRYêFK�
þOHQRY� Y� RGERURYHM� RUJDQL]iFLL�� 1D� WDNêWR� SHUVRQiOQ\� D�P]GRYê� LQIRUPDþQê� V\VWpP� E\� VD�
YêQLPND� SRG D� �� ��� RGV�� �� StVP�� D�� ]iNRQD� þ�� ��������� =�� ]�� QHY] DKRYDOD� D� � V\VWpP� E\�
SRGOLHKDO�UHJLVWUiFLL���

9HF�E\�QHY\ULHãLOR�DQL�RGYiG]DQLH�SUtVSHYNRY�þOHQRY�RGERURYpKR�RUJiQX�QD�LQê�~þHW��
SUHWRåH�E\�VD�GR�SHUVRQiOQHKR�D�P]GRYpKR�LQIRUPDþQpKR�V\VWpPX�GRVWDO�LFK�~GDM�R�þOHQVWYH���������
Y�RGERURYHM�RUJDQL]iFLL��YãHREHFQH�VD�R�QLFK�YLH��åH�V~�IXQNFLRQiUL���þR�E\�]DORåLOR�SRYLQQRV �
SUHYiG]NRYDWH D��]DPHVWQiYDWH D��WDNêWR�V\VWpP�UHJLVWURYD ��

8YHGHQp�SULQFtS\�Y\FKiG]DM~�RNUHP�'RKRYRUX�5DG\�(XUyS\�����DM�]R�6PHUQLFH�(3�D�
5DG\� ������ (&� R� RFKUDQH� MHGQRWOLYFRY� SUL� VSUDF~YDQt� RVREQêFK� ~GDMRY� D� YR QRP� SRK\EH�
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WêFKWR� ~GDMRY� D� Y� 6ORYHQVNHM� UHSXEOLNH� SODWLD� RG� ��� PDUFD� ������ NH � QDGREXGRO� ~þLQQRV �
]iNRQ�þ����������=��]��R�RFKUDQH�RVREQêFK�~GDMRY�Y�LQIRUPDþQêFK�V\VWpPRFK��GR�NWRUpKR�EROL�
NRRSWRYDQp��9�QH]PHQHQHM�IRUPH�EROL�SUHY]DWp�DM�GR�QRYpKR�]iNRQD�þ�����������=��]��6PH�
WRKR� Qi]RUX�� åH� XYHGHQê� SUtVWXS� QLH� MH� VDPR~þHOQê� D�PHG]LQiURGQp� GRNXPHQW\�� DNR� DM� Qiã�
QiURGQê�]iNRQ�R�RFKUDQH�RVREQêFK�~GDMRY�WDNêPWR�VS{VRERP�YODVWQH�FKUiQL�UDGRYêFK�þOHQRY�
RGERURYêFK� RUJDQL]iFLt� SUHG� PRåQêP� XSODWQHQtP� ÄLQpKR� SUtVWXSX³� ]R� VWUDQ\�
]DPHVWQiYDWH RY�YRþL�QLP�QD�]iNODGH�]QDORVWL�R�LFK�SUtVOXãQRVWL�N��RGERURYHM�RUJDQL]iFLL��
�
3�R�X�þ�H�Q�L�H���
�

1D� UR]KRGRYDQLH� R� SRFK\EQRVWLDFK� SRG D� �� �� RGV�� ��� � �� ��� RGV�� ��� � D� � �� ��� RGV�� ��
]iNRQD� þ�� ���������=�� ]�� VD�QHY] DKXMH� ]iNRQ�þ�� ��������=E��R� VSUiYQRP�NRQDQt� �VSUiYQ\�
SRULDGRN��SRG D������RGV����StVP��D���]iNRQD�þ�����������=��]���

3URWL� WRPXWR� ]iYl]QpPX� VWDQRYLVNX� QHPRåQR� SRGD � RSUDYQê� SURVWULHGRN��
SUiYRSODWQRV �QDGRE~GD�G RP�Y\GDQLD�D�Y�SODWQRVWL�]RVWiYD�SR�GREX�QHXUþLW~��DN�WRWR�DOHER�
LQp�]iYl]Qp�VWDQRYLVNR�QHXVWDQRYt�LQDN����
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������������������������������������������������������������������������������,QJ��3DYRO�+XViU�
���=D�VSUiYQRV �Y\KRWRYHQLD����� � ��������SUHGVHGD�~UDGX� ������������������
���0JU�� XERã�6WDQNRYLDQVN\��
���YUFKQê�LQãSHNWRU�~UDGX��������������������������������������������������������
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