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��� ,QGXVWULMVNR� ODVWQLQR� MH� WUHED� UD]XPHWL� Y� QDMãLUãHP� SRPHQX�� RQD� VH� QH� QDQDãD� VDPR� QD�
LQGXVWULMR� LQ� WUJRYLQR� Y� SUDYHP� VPLVOX� WH� EHVHGH�� WHPYHþ� WXGL� QD� SDQRJR� NPHWLMVNLK� LQ�
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ODVWQLQH�� WLVWH� NRULVWL�� NL� MLK� XVWUH]QL� ]DNRQL� GDMHMR� VHGDM� DOL� MLK� ERGR� GDOL� QDNQDGQR� VYRMLP�
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$������.GRU�SUDYLOQR�YORåL�SULMDYR�SDWHQWD��XSRUDEQHJD�PRGHOD��LQGXVWULMVNHJD�Y]RUFD�DOL�PRGHOD��
WRYDUQLãNH�DOL�WUJRYVNH�]QDPNH�Y�SRVDPH]QL�GUåDYL�XQLMH��DOL�QMHJRY�XSUDYLþHQHF��LPD�RE�YORåLWYL�
XVWUH]QH�SULMDYH�Y�GUXJLK�GUåDYDK�SUHGQRVWQR�SUDYLFR�Y�VSRGDM�GRORþHQLK�URNLK��
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���3UL]QD�VH��GD�SUHGQRVWQD�SUDYLFD�WHPHOML�QD�VOHKHUQL�YORåLWYL�SULMDYH��NL�VH�ãWHMH�]D�SUDYLOQR�SR�
QDFLRQDOQL� ]DNRQRGDML� SRVDPH]QH� GUåDYH� XQLMH� DOL� SR� GYRVWUDQVNLK� R]LURPD� YHþVWUDQVNLK�
SRJRGEDK��VNOHQMHQLK�PHG�GUåDYDPL�XQLMH��
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���6�SUDYLOQR�QDFLRQDOQR�SULMDYR�MH�WUHED�UD]XPHWL�VOHKHUQR�SULMDYR��L]�NDWHUH�MH�PRJRþH�XJRWRYLWL�
GDQ�QMHQH�YORåLWYH�Y�XVWUH]QL�GUåDYL��QH�JOHGH�QD�QMHQR�SR]QHMãR�XVRGR��
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%���3URãQMD��YORåHQD�SR]QHMH�Y�NDNãQL�GUXJL�GUåDYL�XQLMH�SUHG�SRWHNRP�GRORþHQLK�URNRY��WRUHM�QH�
L]JXEL� VYRMH� SUDYQH� YUHGQRVWL� ]� GHMDQML�� NL� VH� VWRULMR� Y� WHP� þDVX�� ]ODVWL� QH� ]� YORåLWYLMR� GUXJH�
SULMDYH�� REMDYR� L]XPD� DOL� QMHJRYLP� L]NRULãþDQMHP�� V� SURGDMR� L]YRGRY� Y]RUFHY� DOL� PRGHORY�� ]�
XSRUDER� ]QDPNH�� LQ� ]� QMLPL� QH�PRUHMR� GUXJL� ]DVQRYDWL� QLNDNUãQLK� SUDYLF� QLWL� SRVHVWL�� 3UDYLFH�
GUXJLK�� SULGREOMHQH� SUHG� YORåLWYLMR� SUYH� SULMDYH�� NL� MH� SRGODJD� ]D� SUHGQRVWQR� SUDYLFR�� VR�
]DJRWRYOMHQH�]�QRWUDQMR�]DNRQRGDMR�YVDNH�GUåDYH�XQLMH��
�
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PHVHFHY��]D�LQGXVWULMVNH�Y]RUFH�LQ�PRGHOH�WHU�]D�WRYDUQLãNH�LQ�WUJRYVNH�]QDPNH�SD���PHVHFHY��
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���ýH� MH� ]DGQML� GDQ� URND� ]DNRQVNL� SUD]QLþQL� GDQ� DOL� GDQ�� NR� XSUDYD� QL� RGSUWD� ]D� VSUHMHPDQMH�
SULMDY�Y�GUåDYL��Y�NDWHUL�VH�SURVL�]D�YDUVWYR��VH�URN�SRGDOMãD�GR�SUYHJD�QDVOHGQMHJD�GQH��
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���.RW�SUYD�SULMDYD��NL�RG�QMHQH�YORåLWYH�]DþQH�WHþL�URN�SUHGQRVWQH�SUDYLFH��VH�ãWHMH�WXGL�SR]QHMãD�
SULMDYD��NL�VH�QDQDãD�QD�LVWR�]DGHYR�NRW�NDNãQD�SUHMãQMD�SUYD�SULMDYD�Y�VPLVOX�]JRUQMHJD�RGVWDYND�
����YORåHQD�Y�LVWL�GUåDYL�XQLMH��SRJRM�SD�MH��GD�MH�ELOD�QD�GDQ�YORåLWYH��
SR]QHMãH� SULMDYH� SUHMãQMD� SULMDYD� XPDNQMHQD�� RSXãþHQD� DOL� ]DYUQMHQD�� QH� GD� EL� ELOD� UD]JUQMHQD�
MDYQRVWL�WHU�GD�QLVR�ELOH�]�QMR�]DVQRYDQH�SRVDPH]QH�SUDYLFH��NRW�WXGL��GD�åH�QL�ELOD�SRGODJD�]D�
SUHGQRVWQR�SUDYLFR��9�WDNHP�SULPHUX�SUHMãQMH�SULMDYH�QL�PRJRþH�XSRUDELWL�NRW�SRGODJR��
]D�SUHGQRVWQR�SUDYLFR��
�
'�������.GRU�åHOL�XSRUDELWL�SUHGQRVWQR�SUDYLFR�SR�SUHM�YORåHQL�SULMDYL��PRUD�SUHGORåLWL�L]MDYR��Y�
NDWHUL�QDYHGH�GDWXP�LQ�GUåDYR�WH�SULMDYH��9VDND�GUåDYD�RGUHGL�URN��GR�NDWHUHJD�MH�WUHED�WR�L]MDYR�
QDMSR]QHMH�YORåLWL��
�
��� 7H� QDYHGEH� PRUDMR� ELWL� Y� SXEOLNDFLMDK�� NL� MLK� L]GDMD� SULVWRMQD� DGPLQLVWUDFLMD�� ]ODVWL� SD� QD�
SDWHQWLK�LQ�XVWUH]QLK�RSLVLK��
�
���'UåDYH� XQLMH� VPHMR� ]DKWHYDWL� RG� WLVWHJD�� NL� YORåL� L]MDYR� R� SUHGQRVWQL� SUDYLFL�� QDM� ML� SULORåL�
SUHSLV� SULMDYH� �RSLVD�� QDþUWD� LWG���� NL� MH� ELOD� YORåHQD� SUHM�� 3UHSLVD�� QD� NDWHUHP� MH� SRWUGLOR�
DGPLQLVWUDFLMH��NL�MR�MH�VSUHMHOD��GD�VH�XMHPD�]�L]YLUQLNRP��QL�WUHED�]QRYD�SRWUGLWL�LQ�JD�MH�PRJRþH�
Y�YVDNHP�SULPHUX�SUHGORåLWL� EUH]� WDNVH�NDGDUNROL�Y� WUHK�PHVHFLK�� UDþXQDQR�RG�GQHYD�YORåLWYH�
SR]QHMãH�SULMDYH��/DKNR�VH�WXGL�]DKWHYD��QDM�VH�PX�SULORåLWD�SRWUGLOR�R�GDWXPX�YORåLWYH�SULMDYH��NL�
JD�L]GD�]DGHYQD�DGPLQLVWUDFLMD��WHU�SUHYRG��
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���'UXJLK� IRUPDOQRVWL� QL�PRJRþH� ]DKWHYDWL� ]D� L]MDYR� R� SUHGQRVWQL� SUDYLFL� RE� YORåLWYL� SULMDYH��
9VDND�GUåDYD�XQLMH�GRORþL�SRVOHGLFH��NL�MLK�SRY]URþL�QHL]SROQLWHY�IRUPDOQRVWL��SUHGYLGHQLK�Y�WHP�
þOHQX��SUL�þHPHU�WH�SRVOHGLFH�QH�VPHMR�ELWL�KXMãH�RG�L]JXEH�SUHGQRVWQH�SUDYLFH��
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QDYHGED�VH�REMDYL�RE�SRJRMLK��SUHGYLGHQLK�Y�]JRUQMHP�RGVWDYNX�SRG�����
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(�� �� ���ýH� MH�NDNãHQ� LQGXVWULMVNL�Y]RUHF� DOL�PRGHO�SULMDYOMHQ�Y�SRVDPH]QL�GUåDYL� V�SUHGQRVWQR�
SUDYLFR� QD� SRGODJL� SULMDYH� XSRUDEQHJD� PRGHOD�� MH� SUHGQRVWQL� URN� WLVWL�� NL� MH� GRORþHQ� ]D�
LQGXVWULMVNH�Y]RUFH�DOL�PRGHOH��
�
��� 5D]HQ� WHJD� MH� GRYROMHQR�� GD� VH� Y� SRVDPH]QL� GUåDYL� SULMDYL� XSRUDEQL� PRGHO� V� SUHGQRVWQR�
SUDYLFR�SR�QDVORYX�YORåHQH�SULMDYH�SDWHQWD�LQ�REUDWQR��
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)����1REHQD�GUåDYD�XQLMH�QH�VPH�]DYUQLWL�SUHGQRVWQH�SUDYLFH�DOL�SULMDYH�SDWHQWD�]DUDGL�WHJD��NHU�
SULMDYLWHOM� ]DKWHYD� YHþNUDWQR� SUHGQRVWQR� SUDYLFR�� FHOR� L]� UD]OLþQLK� GUåDY�� DOL� ]DUDGL� WHJD�� NHU�
YVHEXMH�SULMDYD��V�NDWHUR�VH�]DKWHYD�HQD�DOL�YHþ�SUHGQRVWQLK�SUDYLF��HGHQ�DOL�YHþ�HOHPHQWRY��NL�
QLVR�ELOL�]DMHWL�Y�SULMDYL�DOL�SULMDYDK��NDWHULK�SUHGQRVWQD�SUDYLFD�VH�]DKWHYD��SRJRM�SD�MH��GD�JUH�Y�
REHK�SULPHULK�]D�HQ�VDP�L]XP�Y�VPLVOX�]DNRQRY�]DGHYQH�GUåDYH��
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SR]QHMãR�SULMDYR�Y]SRVWDYL�SUHGQRVWQD�SUDYLFD�SR�UHGQLK�SRJRMLK��
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*�������ýH�VH�V�SUHL]NXVRP�GRNDåH��GD�MH�SDWHQWQD�SULMDYD�NRPSOHNVQD��MR�SULMDYLWHOM�ODKNR�UD]GHOL�
QD� GRORþHQR� ãWHYLOR� ORþHQLK� SULMDY� LQ� REGUåL� NRW� GDWXP� YVDNH� SUYH� SULMDYH� WHU� XJRGQRVW�
SUHGQRVWQH�SUDYLFH��þH�MH�XWHPHOMHQD��
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��� 3ULMDYLWHOM� ODKNR� QD� ODVWQR� SREXGR� UD]GHOL� WXGL� SULMDYR� SDWHQWD� LQ� REGUåL� NRW� GDWXP� YVDNH�
ORþHQH� SULMDYH� GDWXP� SUYH� SULMDYH� WHU� XJRGQRVW� SUHGQRVWQH� SUDYLFH�� þH� MH� XWHPHOMHQD�� 9VDND�
GUåDYD�XQLMH�ODKNR�GRORþL�SRJRMH��RE�NDWHULK�VH�VPH�WD�UD]GHOLWHY�GRYROLWL��
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+��� 3UHGQRVWQH� SUDYLFH� QL�PRJRþH� ]DYUQLWL� ]DUDGL� WHJD�� NHU� Y� ]DKWHYDK�� QDYHGHQLK� Y� SULMDYL� Y�
GUåDYL� L]YRUD��QL�SRVDPH]QLK�HOHPHQWRY�L]XPD��]D�NDWHUH�VH�]DKWHYD�SUHGQRVWQD�SUDYLFD��þH�VR�
UD]YLGQL�L]�YVHK�QMHQLK�VHVWDYQLK�GHORY��
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]DKWHYDWL� SR� ODVWQL� L]ELUL� ERGLVL� SDWHQW� ERGLVL� L]XPLWHOMVNR� VSULþHYDOR�� VH� SULGREL� SUHGQRVWQD�
SUDYLFD�SR�WHP�þOHQX�SR�HQDNLK�SRJRMLK�NRW�VH�SULGREL�V�SULMDYDPL�SDWHQWRY��
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L]XPLWHOMVNR�VSULþHYDOR�� LPD�SULMDYLWHOM� L]XPLWHOMVNHJD�VSULþHYDOD�SR�GRORþEDK� WHJD�þOHQD��NL�JD�
XSRUDEOMDMR� ]D� SULMDYH� SDWHQWRY�� SUHGQRVWQR� SUDYLFR�� WHPHOMHþR� QD� YORåLWYL� SULMDYH� SDWHQWD��
XSRUDEQHJD�PRGHOD�DOL�L]XPLWHOMVNHJD�VSULþHYDOD��
�
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��� 7R� GRORþER� MH� WUHED� UD]XPHWL� Y� SRSROQHP� VPLVOX� WDNR�� GD� VR� SDWHQWL�� ]DKWHYDQL� Y� URNX�
SUHGQRVWQH�SUDYLFH��QHRGYLVQL�WDNR�JOHGH�Y]URNRY�]D�UD]YHOMDYLWHY�DOL�L]JXER�YHOMDYQRVWL�NRW�WXGL�
JOHGH�QRUPDOQHJD�WUDMDQMD��
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���7D�GRORþED�SULKDMD�Y�SRãWHY�]D�YVH�SDWHQWH��NL�REVWRMLMR�RE�QMHQL�XYHOMDYLWYL��
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�
���3DWHQWL��GREOMHQL�]�XJRGQRVWMR�SUHGQRVWQH�SUDYLFH��WUDMDMR�Y�SRVDPH]QLK�GUåDYDK�XQLMH��GRNOHU�
EL�WUDMDOL��þH�EL�ELOL�]DKWHYDQL�DOL�L]GDQL�EUH]�XJRGQRVWL�SUHGQRVWQH�SUDYLFH��
�
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�
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,]GDMH�SDWHQWD�QL�PRJRþH�]DYUQLWL� LQ�SDWHQWD�QL�PRJRþH� UD]YHOMDYLWL� ]DUDGL� WHJD�� NHU�YHOMDMR�]D�
SURGDMR� SURL]YRGD�� ]DYDURYDQHJD� V� SDWHQWRP� DOL� GREOMHQHJD� ]� ]DYDURYDQLP� SRVWRSNRP��
SUHSRYHGL�DOL�RPHMLWYH��NL�L]KDMDMR�L]�QDFLRQDOQH�]DNRQRGDMH��
�
� ���þOHQ�
�
$�������ýH�ODVWQLN�SDWHQWD�XYR]L�SUHGPHWH��L]GHODQH�Y�SRVDPH]QL�GUåDYL�XQLMH��Y�GUåDYR��Y�NDWHUL�
MH�ELO�SDWHQW�L]GDQ��]DUDGL�WHJD�QH�L]JXEL�SUDYLFH��
�
���9VDND�GUåDYD�XQLMH�LPD�PRåQRVW�XSRUDELWL�]DNRQVNH�XNUHSH��V�NDWHULPL�MH�SUHGYLGHQR�GDMDQMH�
SULVLOQLK� OLFHQF�� GD� EL� SUHSUHþLOD� ]ORUDEH�� GR� NDWHULK� EL� XWHJQLOR� SULWL� ]� XSRUDER� L]NOMXþQH�� V�
SDWHQWRP�GDQH�SUDYLFH��QD�SULPHU�]�QHXSRUDEOMDQMHP��
�
���2GY]HPD�SDWHQWD�QL�PRJRþH�SUHGSLVDWL��UD]HQ�þH�GDMDQMH�SULVLOQLK�OLFHQF�QH�EL�]DGRVWRYDOR��GD�
VH�SUHSUHþLMR�WH�]ORUDEH��1REHQH�]DKWHYH�]D�RGY]HP�DOL�SUHNOLF�SDWHQWD�QL�PRJRþH�YORåLWL��GRNOHU�
QH�SUHWHþHWD�GYH�OHWL��UDþXQDQR�RG�L]GDMH�SUYH�SULVLOQH�OLFHQFH��
�
���3ULVLOQH�OLFHQFH�QL�PRJRþH�]DKWHYDWL�]DUDGL�XSRUDEOMDQMD�DOL�QH]DGRVWQHJD�XSRUDEOMDQMD��GRNOHU�
QH�SUHWHþHMR���OHWD��UDþXQDQR�RG�YORåLWYH�SULMDYH�SDWHQWD��DOL�WUL�OHWD��UDþXQDQR�RG�L]GDMH�SDWHQWD�V�
SULVWDYNRP��GD�VH�PRUD�XSRUDELWL�WLVWL�URN��NL�SUHWHþH�SR]QHMH��RQD�VH�PRUD�]DYUQLWL��þH�LPHWQLN�
SDWHQWD� VYRMH� QHXSRUDEOMDQMH� RSUDYLþL� ]� ]DNRQVNLPL� UD]ORJL�� 7DNãQD� SULVLOQD� OLFHQFD� QH� ER�
L]NOMXþHQD� LQ� MH� QH� ER� PRJRþH� SUHQHVWL� QD� GUXJHJD�� QLWL� Y� REOLNL� SRGOLFHQFH�� UD]HQ� ]� GHORP�
SRGMHWMD�DOL�WUJRYVNHJD�VNODGD��IRQG�GH�FRPPHUFH��Y�NDWHUHP�VH�]DGHYD�OLFHQFH�XSRUDEOMD��
�
��� 3UHGKRGQH� GRORþEH� VH� ERGR� XSRUDEOMDOH� ]D� XSRUDEQH� PRGHOH� V� SRJRMHP�� GD� VH� RSUDYLMR�
VSUHPHPEH��NL�VR�QXMQH��
�
%�� ��9DUVWYD� LQGXVWULMVNLK� Y]RUFHY� LQ�PRGHORY� QH�PRUH� SUL]DGHWL� QLNDNUãQR� SUHQHKDQMH� ERGLVL�
]DUDGL�QHXSRUDEOMDQMD�DOL�]DUDGL�XYR]D�SUHGPHWRY��NL�VR�HQDNL�NRW�]DYDURYDQL�SUHGPHWL��
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&�� �� ��� ýH� MH� Y� SRVDPH]QL� GUåDYL� XSRUDED� UHJLVWULUDQH� ]QDPNH� REYH]QD�� VH� VPH� UHJLVWUDFLMD�
UD]YHOMDYLWL�VDPR�SR�SUHWHNX�SUDYLþQHJD�URND�LQ�þH�SUL]DGHWL�QH�RSUDYLþL�Y]URNRY��]DUDGL�NDWHULK�
QH�GHOD��
�
��� ýH� ODVWQLN� XSRUDEL� WRYDUQLãNR� DOL� WUJRYVNR� ]QDPNR� ]� YLGH]RP�� NL� VH� SR� HOHPHQWLK�� NL� QH�
VSUHPLQMDMR�GLVWLQNWLYQHJD�]QDþDMD�]QDPNH��UD]OLNXMH�RG�YLGH]D��V�NDWHULP�MH�ELOD�UHJLVWULUDQD�Y�
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UHJLVWUDFLMR�]DGHYQH�]QDPNH�QD�VYRMH�LPH�Y�HQL�DOL�YHþ�GUåDYDK�XQLMH��QH�GD�EL�JD�XSUDYLþHQHF�]D�
WR�SRREODVWLO�� VH� ODKNR�XSUDYLþHQHF�XSUH� ]DKWHYQL� UHJLVWUDFLML� DOL� ODKNR�]DKWHYD� þUWDQMH�]QDPNH�
R]LURPD�SUHQRV�WH�UHJLVWUDFLMH�QD�VYRMH�LPH��þH�]DNRQ�GUåDYH�WR�GRYROMXMH��NROLNRU�SUHGVWDYQLN�DOL�
]DVWRSQLN�QH�RSUDYLþL�VYRMLK�SRVWRSNRY��
�
���8SUDYLþHQHF�GR�]QDPNH� LPD�SRG�SRJRML� L]�]JRUQMHJD�RGVWDYND����SUDYLFR�XSUHWL�VH�XSRUDEL�
VYRMH�]QDPNH�V�VWUDQL�VYRMHJD�SUHGVWDYQLND�DOL�]DVWRSQLND��þH�QL�GDO�VYRMHJD�SRREODVWLOD�]DQMR��
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SULPHUX�RYLUD�]D�QMHQR�UHJLVWUDFLMR��
�
� ��ELV�þOHQ�
�
��� 'UåDYH� XQLMH� VH� ]DY]HPDMR�� GD� ERGR� UHJLVWULUDOH� LQ� YDURYDOH� NROHNWLYQH� ]QDPNH� ]GUXåHQM��
NDWHULK�REVWRM�QH�QDVSURWXMH�]DNRQX�GUåDYH�L]YRUD�� LQ�VLFHU�WXGL� WHGDM��þH�QLPDMR�WUJRYVNHJD�DOL�
LQGXVWULMVNHJD�SRGMHWMD��
�
���9VDND�GUåDYD�GRORþL�SRVHEQH�SRJRMH��SRG�NDWHULPL�ER�GDQR�YDUVWYR�NROHNWLYQL�]QDPNL��LQ�VPH�
YDUVWYR�]DYUQLWL��þH�WDNãQD�]QDPND�QDVSURWXMH�MDYQHPX�LQWHUHVX��
�
��� 9DUVWYD� RPHQMHQLK� ]QDPN� SD� QL� PRJRþH� RGUHþL� QREHQHPX� ]GUXåHQMX�� NDWHUHJD� REVWRM� QH�
QDVSURWXMH�]DNRQX�GUåDYH�L]YRUD��]DWR��NHU�QLPD�SRGMHWMD�Y�GUåDYL��Y�NDWHUL�VH�]DKWHYD�YDUVWYR��DOL�
NHU�QL�ELOR�XVWDQRYOMHQR�VNODGQR�]�QMHQR�]DNRQRGDMR��
�
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�
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]DVHåH�SUL�XYR]X�Y�WLVWLK�GUåDYDK�XQLMH��Y�NDWHULK�LPD�]DGHYQD�]QDPND�DOL�]DGHYQR�WUJRYVNR�LPH�
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��� (QDNR� VH� ]DVHåH� WXGL� Y� GUåDYL�� Y� NDWHUL� MH� SURL]YRG� QHXSUDYLþHQR� GRELO� ]QDPNR� DOL� LPH��
R]LURPD�Y�GUåDYL��Y�NDWHUR�MH�ELO�XYRåHQ��
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���3URL]YRG�VH�]DVHåH�ERGLVL�QD�]DKWHYR�MDYQHJD�WRåLOFD�ERGLVL�NDWHUHJDNROL�GUXJHJD�SULVWRMQHJD�
REODVWYD� DOL� SRVDPH]QH�]DLQWHUHVLUDQH� VWUDQL�� IL]LþQH� DOL� SUDYQH�RVHEH��NRW�SDþ�GRORþD�QRWUDQMD�
]DNRQRGDMD�SRVDPH]QH�GUåDYH��
�
���2EODVWYD�QLVR�GROåQD�]DVHþL�SURL]YRG��þH�JUH�]D�WUDQ]LW��
�
��� ýH� ]DNRQRGDMD� SRVDPH]QH� GUåDYH� QH� VSUHMPH� ]DVHJD� SUL� XYR]X�� JD� PRUD� QDGRPHVWLWL� V�
SUHSRYHGMR�XYR]D�DOL�]�]DVHJRP�Y�QRWUDQMRVWL�GUåDYH��
�
���ýH�]DNRQRGDMD�SRVDPH]QH�GUåDYH�QH�VSUHMPH�QLWL�]DVHJD�SUL�XYR]X��QLWL�SUHSRYHGL�XYR]D��QLWL�
]DVHJD� Y� GUåDYL�� LQ� VH� SULþDNXMH�� GD� ER� WD� ]DNRQRGDMD� VSUHPHQMHQD� VPLVHOQR�� VH� WL� XNUHSL�
QDGRPHVWLMR�]�QDþLQL� LQ� VUHGVWYL��NL� MLK�]DNRQ�]DGHYQH�GUåDYH�]DJRWDYOMD�Y�SRGREQHP�SULPHUX�
VYRMLP�GUåDYOMDQRP��
�
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�
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�
���=D� ]DLQWHUHVLUDQR�VWUDQ�� LQ� VLFHU�ERGLVL� IL]LþQR�DOL�SUDYQR�RVHER�� VH� ãWHMH�Y�YVDNHP�SULPHUX�
VOHKHUQL�SURL]YDMDOHF�DOL�WUJRYHF��NL�MH�XGHOHåHQ�SUL�SURL]YRGQML�DOL�L]GHODYL�]DGHYQHJD�SURL]YRGD�
DOL�Y�WUJRYDQMX�]�QMLP��LQ�MH�QDVWDQMHQ�ERGLVL�Y�NUDMX��NL�MH�NULYR�QDYHGHQ�NRW�NUDM�L]YRUD��ERGLVL�Y�
RNROLFL�� Y� NDWHUL� MH� ]DGHYQL� NUDM�� ERGLVL� Y� NULYR� QDYHGHQL� GUåDYL�� DOL� SD� Y� GUåDYL�� Y� NDWHUL� MH�
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�
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�
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�
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�
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���VOHKHUQR�GHMDQMH��NL�XWHJQH�V�VYRMR�QDUDYR�XVWYDULWL�]PHGR�V�NDWHULPNROL�VUHGVWYRP��SRGMHWMHP��
SURL]YRGL�DOL�LQGXVWULMVNR�R]LURPD�WUJRYVNR�GHMDYQRVWMR�NRQNXUHQWD��
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���NULYH�SULSRPEH�Y�WUJRYVNHP�SRVORYDQMX��NL�VR�WDNãQH���GD�GLVNUHGLWLUDMR�SRGMHWMH�SURL]YRGH�DOL�
LQGXVWULMVNR�R]LURPD�WUJRYVNR�GHMDYQRVW�NRQNXUHQWD��
�
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]GUXåHQMHP�� NL� SUHGVWDYOMDMR� ]DLQWHUHVLUDQH� LQGXVWULMDOFH�� SURL]YDMDOFH� DOL� WUJRYFH�� LQ� NDWHULK�
REVWRM� QH� QDVSURWXMH� ]DNRQRP�QMLKRYH�GUåDYH�� RPRJRþDOH�� GD� VSURåLMR� VSRU� SUL� VRGLãþX� DOL� SUL�
SULVWRMQLK�DGPLQLVWUDWLYQLK�REODVWYLK��GD�EL�VH�]DWUOD�GHMDQMD�L]�þOHQRY��������LQ����ELV�Y�PHMDK��NL�
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WUJRYVNLP� ]QDPNDP� ]D� SURL]YRGH�� NL� ERGR� UD]VWDYOMHQL� QD� XUDGQLK� DOL� XUDGQR� SUL]QDQLK�
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�
���7R�]DþDVQR�YDUVWYR�QH�SRGDOMãXMH�URNRY�L]����þOHQD��2E�SR]QHMãHP�VNOLFHYDQMX�QD�SUHGQRVWQR�
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�
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�
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�
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�
E�� 9ODGR� SRVDPH]QH� GUåDYH� SUHGVWDYOMD� HQ� RGSRVODQHF�� NL� PX� ODKNR� SRPDJDMR� QDPHVWQLNL��
VYHWRYDOFL�LQ�VWURNRYQMDNL��
�
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�
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�
LL�� GDMH� 0HGQDURGQHPX� XUDGX� ]D� LQWHOHNWXDOQR� ODVWQLQR� �Y� QDGDOMQMHP� EHVHGLOX�� PHGQDURGQL�
XUDG���NL�MH�GRORþHQ�Y�NRQYHQFLML�R�XVWDQRYLWYL�6YHWRYQH�RUJDQL]DFLMH�]D�LQWHOHNWXDOQR�ODVWQLQR��Y�



QDGDOMQMHP� EHVHGLOX�� RUJDQL]DFLMD��� QDYRGLOD� ]D� SULSUDYR� NRQIHUHQF� ]D� UHYL]LMR�� VNUEQR�
XSRãWHYDMRþ�SULSRPEH�GUåDY�XQLMH��NL�QLVR�YH]DQH�V�þOHQL����GR�����
�
LLL�� SUHL]NXãD� LQ� SRWUMXMH� SRURþLOD� WHU� GHMDYQRVWL� JHQHUDOQHJD� GLUHNWRUMD� RUJDQL]DFLMH�� NL� VH�
QDQDãDMR�QD�XQLMR��LQ�PX�GDMH�YVD�NRULVWQD�QDYRGLOD�Y�]YH]L�]�YSUDãDQML�L]�SULVWRMQRVWL�XQLMH��
�
LY��YROL�þODQH�L]YUãLOQHJD�RGERUD�VNXSãþLQH��
�
Y��SUHL]NXãD�LQ�SRWUMXMH�SRURþLOD�LQ�GHOR�VYRMHJD�L]YUãLOQHJD�RGERUD�WHU�PX�GDMH�QDYRGLOD��
�
YL��SUHMHPD�SURJUDP�LQ�GYHOHWQL�SURUDþXQ�XQLMH��WHU�SRWUMXMH�QMHQH�]DNOMXþQH�UDþXQH��
�
YLL��VSUHMHPD�ILQDQþQL�SUDYLOQLN�XQLMH��
�
YLLL�� LPHQXMH� RGERUH� VWURNRYQMDNRY� LQ� GHORYQH� VNXSLQH�� NL� VR� SR� QMHQHP�PQHQMX� NRULVWQL� ]D�
XUHVQLþHYDQMH�QDORJ�XQLMH��
�
L[�� RGORþD�� NDWHUH� GUåDYH�� NL� QLVR� þODQLFH� XQLMH�� LQ� NDWHUH�PHGYODGQH� LQ�PHGQDURGQH� QHYODGQH�
RUJDQL]DFLMH�VR�ODKNR�QDY]RþH�QD�QMHQLK�VHVWDQNLK�NRW�RSD]RYDONH��
�
[��VSUHMHPD�VSUHPHPEH�þO�����GR�����
�
[L��XNUHSD�YVH�GUXJR��NDU�MH�SULPHUQR�]D�XUHVQLþLWHY�QDORJ�XQLMH��
�
[LL��RSUDYOMD�YVH�GUXJH�]DGHYH��NL�L]YLUDMR�L]�WH�NRQYHQFLMH��
�
[LLL��L]YUãXMH�SUDYLFH��NL�VR�ML�]DXSDQH�V�NRQYHQFLMR�R�XVWDQRYLWYL�RUJDQL]DFLMH��þH�YDQMH�SULYROL��
�
E��2�YSUDãDQMLK��]D�NDWHUD�VR�HQDNR�]DLQWHUHVLUDQH�WXGL�GUXJH�XQLMH��NL�MLK�XSUDYOMD�RUJDQL]DFLMD��
RGORþD�VNXSãþLQD��NR�VH�VH]QDQL�]�PQHQMHP�NRRUGLQDFLMVNHJD�RGERUD�RUJDQL]DFLMH��
�
��� D�� 5D]HQ� Y� SULPHUX� L]� SRGRGVWDYND� E�� VPH� SRVDPH]HQ� RGSRVODQHF� SUHGVWDYOMDWL� HQR� VDPR�
GUåDYR��
�
E��'UåDYH�XQLMH��NL�VR�V�SRVHEQLP�VSRUD]XPRP�XVWDQRYLOH�VNXSQR�XSUDYR��NL�LPD�]D�VOHKHUQR�RG�
QMLK� ]QDþDM� SRVHEQH� QDFLRQDOQH� VOXåEH� ]D� LQGXVWULMVNR� ODVWQLQR� L]� ���� þOHQD�� ODKNR� PHG�
REUDYQDYDQMHP�VNXSQR�SUHGVWDYOMD�HQD�VDPD�L]PHG�QMLK��
�
���D��9VDND�GUåDYD�þODQLFD�VNXSãþLQH�LPD�HQ�JODV��
�
E��.YRUXP�WYRUL�SRORYLFD�GUåDY�þODQLF�VNXSãþLQH��
�
F�� .OMXE� GRORþEDP� SRGRGVWDYND� E�� ODKNR� VNXSãþLQD� VSUHMHPD� VNOHSH�� þH� MH� QD� SRVDPH]QHP�
]DVHGDQMX�ãWHYLOR�SUHGVWDYOMHQLK�GUåDY�PDQMãH�RG�SRORYLFH��WRGD�HQDNR�HQL�WUHWMLQL�R]LURPD�YHþMH�
RG� WUHWMLQH� þODQRY� VNXSãþLQH�� VNOHSL� VNXSãþLQH�� UD]HQ� WLVWLK�� NL� VH� QDQDãDMR� QD� SRVWRSHN�� SD�
SRVWDQHMR� L]YUãLOQL� ãHOH��NR� VR� L]SROQMHQL� VSRGDM�QDYHGHQL�SRJRML��0HGQDURGQL�XUDG� VSRURþD� WH�
VNOHSH�GUåDYDP�þODQLFDP�VNXSãþLQH��NL�QLVR�ELOH�SUHGVWDYOMHQH�LQ�MLK�SRYDEL��QDM�Y�WUHK�PHVHFLK�
RG�GQHYD�VSRURþLOD�L]MDYLMR��DOL�JODVXMHMR�DOL�VH�JODVRYDQMD�Y]GUåLMR��ýH�MH�SR�SUHWHNX�WHJD�URND�
ãWHYLOR�GUåDY��NL�VR�QD�WD�QDþLQ�JODVRYDOH�DOL�VH�JODVRYDQMD�Y]GUåDOH��QDMPDQM�HQDNR�ãWHYLOX�GUåDY��



NL�VR�SULPDQMNRYDOH�]D�NYRUXP�QD�VHVWDQNX��SRVWDQHMR�VNOHSL�L]YUãLOQL�V�SRJRMHP��GD�MH�VRþDVQR�
GRVHåHQD�SRWUHEQD�YHþLQD��
�
G��=�L]MHPR��NL�MR�GRORþD�����þOHQ�SRG�����VSUHMHPD�VNXSãþLQD�VNOHSH�]�GYHWUHWMLQVNR�YHþLQR�GDQLK�
JODVRY��
�
H��9]GUåDQMH�VH�QH�ãWHMH�]D�JODV��
�
��� D��5D]HQ�Y�SULPHUX� L]�SRGRGVWDYND�E�� VPH�SRVDPH]QL�RGSRVODQHF�JODVRYDWL� VDPR�Y� LPHQX�
VYRMH�GUåDYH���
�
E��'UåDYH� XQLMH� L]�RGVWDYND� ���SRG� E�� VL� SUDYLORPD�SUL]DGHYDMR�� GD� MLK� QD� VHVWDQNX� VNXSãþLQH�
SUHGVWDYOMDMR� QMLKRYD� ODVWQD� RGSRVODQVWYD�� ýH� ]DUDGL� L]MHPQLK� UD]ORJRY� SRVDPH]QH� GUåDYH� QH�
PRUH�SUHGVWDYOMDWL�QMHQR�ODVWQR�RGSRVODQVWYR�� ODKNR�WDND�GUåDYD�SRREODVWL�RGSRVODQVWYR�NDNãQH�
GUXJH� WHK� GUåDY�� GD� VPH� JODVRYDWL� Y� QMHQHP� LPHQX�� SUL� WHP� VPH� SRVDPH]QR� RGSRVODQVWYR�
JODVRYDWL�SR�SRREODVWLOX�VDPR�]D�HQR�GUåDYR��6OHKHUQR�SRREODVWLOR�Y�WD�QDPHQ�PRUD�ELWL�Y�DNWX��NL�
JD�SRGSLãH�ãHI�GUåDYH�DOL�SULVWRMQL�PLQLVWHU��
�
���'UåDYH�XQLMH��NL�QLVR�þODQLFH�VNXSãþLQH��VR�QDY]RþH�QD�QMHQLK�VHVWDQNLK�NRW�RSD]RYDOFL��
�
���D��6NXSãþLQD�VH�VHVWDQH�HQNUDW�Y�GYHK�OHWLK�QD�UHGQR�]DVHGDQMH��NL�JD�VNOLþH�JHQHUDOQL�GLUHNWRU�
LQ� �� UD]HQ� Y� L]MHPQLK� SULPHULK� �� RE� LVWHP� þDVX� LQ� Y� LVWHP� NUDMX� NRW� JHQHUDOQD� VNXSãþLQD�
RUJDQL]DFLMH��
�
E��6NXSãþLQD�VH�VHVWDQH�QD�UHGQR�]DVHGDQMH��NL�JD�VNOLþH�JHQHUDOQL�GLUHNWRU�QD�]DKWHYR�L]YUãLOQHJD�
RGERUD�DOL�QD�]DKWHYR�þHWUWLQH�GUåDY�þODQLF�VNXSãþLQH��
�
���6NXSãþLQD�VL�SUHGSLãH�VYRM�SRVORYQLN��
�
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�
���6NXSãþLQD�LPD�L]YUãLOQL�RGERU��
�
���D��,]YUãLOQL�RGERU�VHVWDYOMDMR�GUåDYH��NL�MLK�L]YROL�VNXSãþLQD�L]PHG�VYRMLK�þODQLF��5D]HQ�WHJD�
LPD� GUåDYD�� QD� R]HPOMX� NDWHUH� MH� VHGHå� RUJDQL]DFLMH�� Y� RGERUX� H[� RIILFLR� HQR�PHVWR� UD]HQ� Y�
SULPHUX��NL�MH�SUHGYLGHQ�Y�þOHQX����SRG����E���
�
E�� 9ODGR� YVDNH� GUåDYH� þODQLFH� L]YUãLOQHJD� RGERUD� SUHGVWDYOMD� HQ� RGSRVODQHF�� NL� PX� ODKNR�
SRPDJDMR�QDPHVWQLNL��VYHWRYDOFL�LQ�VWURNRYQMDNL��
�
F��6WURãNH�YVDNHJD�RGSRVODQVWYD�SODþD�YODGD��NL�JD�MH�LPHQRYDOD��
�
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GHNODUDFLMH��NL�MR�GRSXãþD�SRGRGVWDYHN�E��SUYHJD�RGVWDYND�SRG�LL���]DþQHMR�þOHQL����GR����YHOMDWL�
SR�WUHK�PHVHFLK�RG�GQHYD��NR�MH�ELOD�GHSRQLUDQD�GHVHWD�UDWLILNDFLMVND�DOL�SULVWRSQD�OLVWLQD��
�
F�� 6� SULGUåNRP� ]DþHWQH� XYHOMDYLWYH� SRVDPH]QH� L]PHG� GYHK� VNXSLQ� þOHQRY� L]� SRGRGVWDYND� E��
SUYHJD�RGVWDYND�SRG�L��LQ�LL��SR�GRORþEDK�SRGVWDYND�D��DOL�E���LQ�V�SULGUåNRP�GRORþE�SRGRGVWDYND�
E�� SUYHJD� RGVWDYND�� ]DþQHMR� YHOMDWL� þOHQL� �� GR� ��� ]D� YVDNR� GUåDYR� XQLMH�� UD]HQ� WLVWLK� L]�
SRGRGVWDYND�D��DOL�E���NL�GHSRQLUD�UDWLILNDFLMVNR�DOL�SULVWRSQR�OLVWLQR��WHU�]D�YVDNR�GUåDYR�XQLMH��NL�
GHSRQLUD� L]MDYR� SR� SRGRGVWDYNX� F�� SUYHJD� RGVWDYND�� SR� WUHK� PHVHFLK� RG� GQHYD� VSRURþLOD� R�
WDNãQHP� GHSRQLUDQMX�� NL� JD� SRãOMH� JHQHUDOQL� GLUHNWRU�� UD]HQ� þH� QL� Y� VDPL� OLVWLQL� DOL� GHSRQLUDQL�
L]MDYL� QDYHGHQ�NDNãHQ�SR]QHMãL� GDWXP��9� WHP�SULPHUX�]DþQH� WD� DNW� YHOMDWL� ]D� ]DGHYQR�GUåDYR�
WLVWHJD�GQH��NL�MH�WDP�QDYHGHQ��
�
���=D�YVDNR�GUåDYR�XQLMH��NL�GHSRQLUD�UDWLILNDFLMVNR�DOL�SULVWRSQR�OLVWLQR��]DþQHMR�þOHQL����GR����
YHOMDWL�SUYHJD�GQH��NR�]DþQH�NDWHUDNROL�L]PHG�VNXSLQ�þOHQRY�L]�SRGRGVWDYND�E��SUYHJD�RGVWDYND�
YHOMDWL�]D�WR�GUåDYR�SR�GUXJHP�RGVWDYNX�SRG�E��DOL�F���
�

����þOHQ�
�
���9VDND�GUåDYD�L]YHQ�XQLMH�ODKNR�SULVWRSL�N�WHPX�DNWX�LQ�WDNR�SRVWDQH�þODQLFD�XQLMH��3ULVWRSQH�
OLVWLQH�VH�GHSRQLUDMR�SUL�JHQHUDOQHP�GLUHNWRUMX��



�
��� D�� =D� YVDNR� GUåDYR� L]YHQ� XQLMH�� NL� GHSRQLUD� VYRMR� SULVWRSQR� OLVWLQR� HQ�PHVHF� DOL� YHþ� SUHG�
GQHYRP�XYHOMDYLWYH�GRORþE�WHJD�DNWD��]DþQH�DNW�YHOMDWL�]�GQHP��NR�]DþQHMR�GRORþEH�SR�GUXJHP�
RGVWDYNX� ���� þOHQD� SRG� D�� DOL� E�� SUYLþ� YHOMDWL�� UD]HQ� þH� Y� SULVWRSQL� OLVWLQL� QL� QDYHGHQ� NDNãHQ�
SR]QHMãL�GDWXP��WRGD��
�
L��þH�þOHQL���GR����GR� WHJD�GQH�QLVR�]DþHOL�YHOMDWL��ERGR� WR�GUåDYR�Y�SUHKRGQHP�REGREMX�SUHG�
XYHOMDYLWYLMR�WHK�GRORþE�QDPHVWR�WHK�GRORþE�YH]DOH�GRORþEH�þOHQRY���GR����OL]ERQVNHJD�DNWD���
LL��þH�þOHQL����GR����GR�WHJD�GQH�QLVR�]DþHOL�YHOMDWL��ERGR�WR�GUåDYR�Y�SUHKRGQHP�REGREMX�SUHG�
XYHOMDYLWYLMR� WHK�GRORþE�QDPHVWR� WHK�GRORþE�YH]DOL�þOHQL����LQ����SRG�������� LQ���� OL]ERQVNHJD�
DNWD��
�
ýH�SRVDPH]QD�GUåDYD�QDYHGH�Y�VYRML�SULVWRSQL�OLVWLQL�NDNãHQ�SR]QHMãL�GDWXP��]DþQH�WD�DNW�YHOMDWL�
]DQMR�WLVWHJD�GQH��NL�MH�WDP�QDYHGHQ��
�
E�� =D� YVDNR� GUåDYR� L]YHQ� XQLMH�� NL� GHSRQLUD� VYRMR� SULVWRSQR� OLVWLQR� SR� XYHOMDYLWYL� HQH� VDPH�
VNXSLQH�GRORþE�WHJD�DNWD�DOL�PDQM�NRW�Y�HQHP�PHVHFX�SUHG�QMHJRYR�XYHOMDYLWYLMR��]DþQH�WD�DNW�
YHOMDWL�RE�SRJRMLK�L]�SRGRGVWDYND�D��SR�WUHK�PHVHFLK�RG�GQHYD��NR�JHQHUDOQL�GLUHNWRU�VSRURþL�QMHQ�
SULVWRS��UD]HQ�þH�QL�Y�SULVWRSQL�OLVWLQL�QDYHGHQ�NDNãHQ�SR]QHMãL�GDWXP��9�WHP�SULPHUX�]DþQH�WD�DNW�
]D�]DGHYQR�GUåDYR�YHOMDWL�WLVWHJD�GQH��NL�MH�WDP�QDYHGHQ��
�
���=D�YVDNR�GUåDYR� L]YHQ�XQLMH�� NL� GHSRQLUD� VYRMR�SULVWRSQR� OLVWLQR�SR�XYHOMDYLWYL� WHJD� DNWD�Y�
FHORWL� DOL� Y�PDQM� NRW� Y� HQHP�PHVHFX� SUHG� QMHJRYR� XYHOMDYLWYLMR�� ]DþQH� WD� DNW� YHOMDWL� SR� WUHK�
PHVHFLK� RG� GQHYD�� NR� JHQHUDOQL� GLUHNWRU� VSRURþL� QMHQ� SULVWRS�� UD]HQ� þH� QL� Y� SULVWRSQL� OLVWLQL�
QDYHGHQ�NDNãHQ�SR]QHMãL�GDWXP��9�WHP�SULPHUX�]DþQH� WD�DNW�]D�]DGHYQR�GUåDYR�YHOMDWL� WLVWHJD�
GQH��NL�MH�WDP�QDYHGHQ��
�

����þOHQ�
�
5D]HQ�Y�SULPHUX��NR�VR�PRåQH�L]MHPH�SUHGYLGHQH�Y�����þOHQX�SRG����E��LQ�����þOHQX�SRG�����LPD�
UDWLILNDFLMD� DOL� SULVWRS� ]D� SRVOHGLFR� YHOMDYQR� SULYROLWHY� Y� YVH� GRORþEH� LQ� SULGRELWHY� YVHK�
SUHGQRVWL��NL�MLK�WD�DNW�SUHGSLVXMH��
�

����þOHQ�
�
3R�XYHOMDYLWYL�WHJD�DNWD�Y�FHORWL�QL�YHþ�PRåQRVWL��GD�EL�SRVDPH]QD�GUåDYD�SULVWRSLOD�N�SUHMãQMLP�
DNWRP�WH�NRQYHQFLMH��
�

����þOHQ�
�
���9VDND�GUåDYD� ODKNR�Y� VYRML� UDWLILNDFLMVNL� DOL� SULVWRSQL� OLVWLQL� L]MDYL�R]LURPD� ODKNR�NDGDUNROL�
SR]QHMH�SLVPHQR�VSRURþL�JHQHUDOQHPX�GLUHNWRUMX��GD�VH�WD�NRQYHQFLMD�XSRUDEOMD�]D�YVD�Y�L]MDYL�DOL�
VSRURþLOX�QDYHGHQD�R]HPOMD��]D�NDWHUH�MH�RQD�RGJRYRUQD�Y�]XQDQMLK�RGQRãDMLK��DOL�]D�QMLKRY�GHO��
�
��� 9VDND� GUåDYD�� NL� GD� WDNãQR� L]MDYR� DOL� SRãOMH� WDNãQR� VSRURþLOR�� ODKNR� YVHOHM� VSRURþL�
JHQHUDOQHPX�GLUHNWRUMX��GD�VH�WD�NRQYHQFLMD�QHKD�XSRUDEOMDWL�]D�YVD�R]HPOMD�DOL�]D�QMLKRY�GHO��
�
���9VDND�L]MDYD�Y�VPLVOX�SUYHJD�RGVWDYND�]DþQH�YHOMDWL�LVWHJD�GQH�NRW�UDWLILNDFLMVND�DOL�SULVWRSQD�
OLVWLQD�� V� NDWHUR� MH� XYUãþHQD�� YVDNR� VSRURþLOR� Y� VPLVOX� WHJD� RGVWDYND� SD� SR� WUHK� PHVHFLK� RG�
VSRURþLOD�JHQHUDOQHJD�GLUHNWRUMD���



�
E��9VDNR�VSRURþLOR��SRVODQR�Y�VPLVOX�GUXJHJD�RGVWDYND��]DþQH�YHOMDWL�SR����PHVHFLK�RG�GQHYD��
NR�JD�SUHMPH�JHQHUDOQL�GLUHNWRU��
�

����þOHQ�
�
���9VDND�GUåDYD�SRJRGEHQLFD�WH�NRQYHQFLMH�VH�]DYH]XMH�VSUHMHWL�VNODGQR�V�VYRMR�XVWDYR�XNUHSH��
NL�VR�SRWUHEQL��GD�VH�]DJRWRYL�XSRUDED�WH�NRQYHQFLMH��
�
��� 0LãOMHQR� MH�� GD� LPD� SRVDPH]QD� GUåDYD� Y� WUHQXWNX�� NR� GHSRQLUD� VYRMR� UDWLILNDFLMVNR� DOL�
SULVWRSQR� OLVWLQR�� PRåQRVW� XSRUDEOMDWL� GRORþEH� WH� NRQYHQFLMH� Y� VNODGX� V� VYRMR� QRWUDQMR�
]DNRQRGDMR��
�

����þOHQ�
�
���7D�NRQYHQFLMD�RVWDQH�Y�YHOMDYL�QHRPHMHQ�þDV���
�
���9VDND�GUåDYD� ODKNR�RGSRYH�WD�DNW�V�VSRURþLORP�NL�JD�QDVORYL�QD�JHQHUDOQHJD�GLUHNWRUMD��7D�
RGSRYHG�REVHJD�WXGL�RGSRYHG�YVHK�SUHMãQMLK�DNWRY��YSOLY�SD�VDPR�QD�GUåDYR��NL�MR�GD��PHGWHP�
NR�RVWDQH�NRQYHQFLMD�Y�YHOMDYL�LQ�VH�XSRUDEOMD�]D�GUXJH�GUåDYH�XQLMH��
�
���2GSRYHG�]DþQH�YHOMDWL�SR�HQHP�OHWX�RG�GQHYD��NR�SUHMPH�JHQHUDOQL�GLUHNWRU�VSRURþLOR��
�
���0RåQRVWL�RGSRYHGL��NL�MH�SUHGYLGHQD�V�WHP�þOHQRP��QH�VPH�GUåDYD�L]UDELWL��GRNOHU�QH�SUHWHþH�
SHWOHWQL�URN��UDþXQDQR�RG�GQHYD��NR�MH�SRVWDOD�þODQLFD�XQLMH��

�����þOHQ�
�
��� 7D� DNW� QDGRPHãþD� Y� RGQRãDMLK� PHG� GUåDYDPL�� NL� JD� XSRUDEOMDMR�� LQ� Y� PHUL�� Y� NDWHUL� JD�
XSRUDEOMDMR��SDULãNR�NRQYHQFLMR�]�GQH�����PDUFD�������
�
���D��=D�GUåDYH��NL�WHJD�DNWD�QH�XSRUDEOMDMR�DOL�JD�QH�XSRUDEOMDMR�Y�FHORWL��XSRUDEOMDMR�SD�OL]ERQVNL�
DNW�]�GQH�����RNWREUD�������RVWDQH�VOHGQML�Y�YHOMDYL�Y�FHORWL�DOL�NROLNRU�JD�WD�DNW�QH�QDGRPHãþD�Y�
VPLVOX�SUYHJD�RGVWDYND��
�
E��3UDY�WDNR�RVWDQH�]D�GUåDYH��NL�QH�XSRUDEOMDMR�WHJD�DNWD��QLWL�QMHJRYLK�GHORY��LQ�QH�OL]ERQVNHJD�
DNWD��Y�YHOMDYL� ORQGRQVNL�DNW�]�GQH���� MXOLMD������Y�FHORWL�DOL�NROLNRU�JD�WD�DNW�QH�QDGRPHãþD�Y�
VPLVOX�SUYHJD�RGVWDYND��
�
F��3UDY�WDNR�RVWDQH�]D�GUåDYH��NL�QH�XSRUDEOMDMR�WHJD�DNWD��QLWL�QMHJRYLK�GHORY��LQ�QH�OL]ERQVNHJD�
DNWD��QLWL�ORQGRQVNHJD�DNWD��Y�YHOMDYL�KDDãNL�DNW�]�GQH����QRYHPEUD������Y�FHORWL�DOL�NROLNRU�JD�WD�
DNW�QH�QDGRPHãþD�Y�VPLVOX�SUYHJD�RGVWDYND��
�
���'UåDYH�L]YHQ�XQLMH��NL�SRVWDQHMR�SRJRGEHQLFH�WHJD�DNWD��JD�XSRUDEOMDMR�QDVSURWL�YVDNL�GUåDYL�
XQLMH��NL�QL�SRJRGEHQLFD�WHJD�DNWD�R]LURPD�MH�GDOD��þHSUDY�MH�SRJRGEHQLFD��L]MDYR�L]�����þOHQD�SRG�
��� E�� L��� 7H� GUåDYH� VH� VWULQMDMR�� GD� XSRUDEOMD� ]DGHYQD� GUåDYD� XQLMH� Y� VYRMLK� RGQRãDMLK� ]� QMLP�
GRORþEH�QDMQRYHMãHJD�DNWD��NDWHUHJD�SRJRGEHQLFD�MH��

����þOHQ�
�



��� 9VDN� VSRU� PHG� GYHPD� DOL� YHþ� GUåDYDPL� XQLMH�� NL� VH� QDQDãD� QD� UD]ODJR� DOL� XSRUDER� WH�
NRQYHQFLMH�LQ�VH�QH�UHãL�V�SRJDMDQML��ODKNR�NDWHUDNROL�SUL]DGHWD�GUåDYD�SUHGORåL�PHGQDURGQHPX�
VRGLãþX�]�YORJR��NL�MH�Y�VNODGX�V�VWDWXVRP�VRGLãþD��UD]HQ�þH�VH�SUL]DGHWH�GUåDYH�QH�GRJRYRULMR�]D�
NDNãHQ� GUXJ� QDþLQ� UHãHYDQMD�� 'UåDYD�� NL� VSURåL� VSRU�� REYHVWL� 0HGQDURGQL� XUDG�� GD� JD� MH�
SUHGORåLOD�VRGLãþX��XUDG�REYHVWL�R�WHP�GUXJH�GUåDYH�XQLMH��
�
���9VDND�GUåDYD�ODKNR�RE�SRGSLVX�WHJD�DNWD�DOL�RE�GHSRQLUDQMX�VYRMH�UDWLILNDFLMVNH�DOL�SULVWRSQH�
OLVWLQH� L]MDYL�� GD� MR� QH� YHåHMR� GRORþEH� SUYHJD� RGVWDYND�� 9� NDNUãQHP� NROL� VSRUX� PHG� WDNãQR�
GUåDYR�LQ�GUXJLPL�GUåDYDPL�XQLMH�QH�SULKDMDMR�Y�SRãWHY�GRORþEH�SUYHJD�RGVWDYND��
�
�
��� 9VDND� GUåDYD�� NL� MH� GDOD� L]MDYR� Y� VPLVOX� GUXJHJD� RGVWDYND�� MR� ODKNR� NDGDUNROL� SUHNOLþH� V�
VSRURþLORP�JHQHUDOQHPX�GLUHNWRUMX��

�����þOHQ�
�
��� D�� 7D� DNW� MH� SRGSLVDQ� Y� HQHP� VDPHP� L]YRGX� Y� IUDQFRVNHP� MH]LNX� LQ� GHSRQLUDQ� SUL� YODGL�
âYHGVNH��
�
E�� *HQHUDOQL� GLUHNWRU� VHVWDYL� SR� SRVYHWRYDQMX� ]� ]DLQWHUHVLUDQLPL� YODGDPL� XUDGQD� EHVHGLOD� Y�
QHPãNHP��DQJOHãNHP��ãSDQVNHP��LWDOLMDQVNHP��SRUWXJDOVNHP�LQ�UXVNHP�MH]LNX��NL�EL�MLK�XWHJQLOD�
VNXSãþLQD�QDYHVWL��
�
F��9�SULPHUX�VSRUD�R�UD]ODJL�SRVDPH]QLK�EHVHGLO�MH�YHOMDYQR�IUDQFRVNR�EHVHGLOR��
�
���7D�DNW�RVWDQH�RGSUW�]D�SRGSLVRYDQMH�GR�����MDQXDUMD������Y�6WRFNKROPX��
�
��� 'YD� SUHSLVD� SRGSLVDQHJD� EHVHGLOD� WHJD� DNWD�� NL� MX� RYHUL� YODGD� âYHGVNH�� SRãOMH� JHQHUDOQL�
GLUHNWRU�YVHP�YODGDP�GUåDY�XQLMH��QD�]DKWHYR�SD�WXGL�YODGL�YVDNH�GUXJH�GUåDYH��
�
���*HQHUDOQL�GLUHNWRU�UHJLVWULUD�WD�DNW�Y�WDMQLãWYX�2UJDQL]DFLMH�]GUXåHQLK�QDURGRY��
�
���*HQHUDOQL�GLUHNWRU�VSRURþD�YVHP�YODGDP�GUåDY�XQLMH�SRGSLVRYDQMD��GHSRQLUDQMD�UDWLILNDFLMVNLK�
DOL�SULVWRSQLK�OLVWLQ�LQ�L]MDY��NL�MLK�WH�OLVWLQH�YVHEXMHMR�DOL�NL�VR�ELOH�GDQH�Y�VPLVOX�SUYHJD�RGVWDYND�
����þOHQD�SRG�F���]DþHWLK�YHOMDYQRVWL�YVHK�GRORþE�WHJD�DNWD��VSRURþLOD�R�RGSRYHGL�WHU�VSRURþLOD�Y�
VPLVOX�����þOHQD��

�����þOHQ�
�

��� 'RNOHU� QH� QDVWRSL� GROåQRVWL� SUYL� JHQHUDOQL� GLUHNWRU�� VH� ãWHMH�� GD� VH� YVDNR� VNOLFHYDQMH� QD�
0HGQDURGQL� XUDG� RUJDQL]DFLMH� DOL� JHQHUDOQHJD� GLUHNWRUMD� Y� WHP� DNWX� QDQDãD� QD� 8UDG� XQLMH�
R]LURPD�QMHJRYHJD�GLUHNWRUMD��
�
���'UåDYH�XQLMH�� NL� MLK�QH�YHåHMR� þOHQL����GR����� VR� ODKNR�SHW� OHW� SR�XYHOMDYLWYL� NRQYHQFLMH�R�
XVWDQRYLWYL�RUJDQL]DFLMH��þH�åHOLMR��GHOHåQH�SUDYLF�L]�þOHQRY����GR����WHJD�DNWD��NRW�GD�EL�MLK�WL�
þOHQL�YH]DOL��9VDND�GUåDYD��NL�åHOL�ELWL�GHOHåQD�WHK�SUDYLF��GHSRQLUD�Y�WD�QDPHQ�SUL�JHQHUDOQHPX�
GLUHNWRUMX� SLVPHQR� VSRURþLOR�� NL� ]DþQH� YHOMDWL� ]� GQHP�SUHMHPD��=D� WDNR� GUåDYR� VH� ãWHMH�� GD� MH�
þODQLFD�VNXSãþLQH�GR�SUHWHND�WHJD�REGREMD��
�



��� 'RNOHU� YVH� GUåDYH� XQLMH� QH� SRVWDQHMR� þODQLFH� RUJDQL]DFLMH�� GHOXMH� 0HGQDURGQL� XUDG�
RUJDQL]DFLMH�WXGL�NRW�8UDG�XQLMH��JHQHUDOQL�GLUHNWRU�SD�WXGL�NRW�GLUHNWRU�WHJD�XUDGD��
�
��� .R� SRVWDQHMR� YVH� GUåDYH� XQLMH� þODQLFH� RUJDQL]DFLMH�� SUHLGHMR� SUDYLFH�� REYH]QRVWL� LQ�
SUHPRåHQMH�8UDGD�XQLMH�QD�0HGQDURGQL�XUDG�RUJDQL]DFLMH��
�


