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G��6WURãNH�YVDNH�GHOHJDFLMH�WUSL�YODGD��NL�MR�MH�GRORþLOD��
�
��� ýH� GUXJH� XQLMH� SRG� XSUDYR� RUJDQL]DFLMH� åHOLMR�� GD� EL� ELOH� NRW� WDNãQH� ]DVWRSDQH� Y�
NRRUGLQDFLMVNHP� RGERUX�� PRUDMR� ELWL� QMLKRYL� SUHGVWDYQLNL� GRORþHQL� PHG� GUåDYDPL� þODQLFDPL�
NRRUGLQDFLMVNHJD�RGERUD��
�
���.RRUGLQDFLMVNL�RGERU��
�
L��GDMH�PQHQMD�RUJDQRP�XQLM��JHQHUDOQL�VNXSãþLQL��NRQIHUHQFL�LQ�JHQHUDOQHPX�GLUHNWRUMX�R�YVHK�
DGPLQLVWUDWLYQLK�LQ�ILQDQþQLK�YSUDãDQMLK�WHU�R�GUXJLK�YSUDãDQMLK��NL�VR�VNXSQHJD�SRPHQD�]D�GYH�
DOL�YHþ�XQLM�DOL�]D�HQR�DOL�YHþ�XQLM�LQ�RUJDQL]DFLMR��]ODVWL�SD�R�SURUDþXQX�VNXSQLK�VWURãNRY�XQLM��
�
LL��SULSUDYOMD�RVQXWHN�GQHYQHJD�UHGD�JHQHUDOQH�VNXSãþLQH��
�
LLL��SULSUDYOMD�RVQXWHN�GQHYQHJD�UHGD�LQ�RVQXWHN�SURJUDPD�LQ�SURUDþXQD�NRQIHUHQFH��
�
LY���þUWDQR��
�
Y�� SUHGODJD� SR� SUHQHKDQMX� IXQNFLMH� JHQHUDOQHPX� GLUHNWRUMX� DOL� þH� MH� WR� PHVWR� L]SUD]QMHQR��
JHQHUDOQL� VNXSãþLQL� LPH� NDQGLGDWD�� GD� JD� LPHQXMH�� þH� JHQHUDOQD� VNXSãþLQD� QH� LPHQXMH�
SUHGODJDQHJD� NDQGLGDWD�� SUHGODJD� NRRUGLQDFLMVNL� RGERU� GUXJHJD� NDQGLGDWD�� HQDN� SRVWRSHN� VH�
SRQDYOMD��GRNOHU�JHQHUDOQD�VNXSãþLQD�QH�LPHQXMH�]DGQMHJD�SUHGODJDQHJD�NDQGLGDWD��
�
YL��LPHQXMH�QD�PHVWR�JHQHUDOQHJD�GLUHNWRUMD��NL�VH�L]SUD]QL�PHG�GYHPD�]DVHGDQMHPD�JHQHUDOQH�
VNXSãþLQH��YUãLOFD�GROåQRVWL�JHQHUDOQHJD�GLUHNWRUMD�]D�þDV��GRNOHU�PHVWD�QH�QDVWRSL�QRY�JHQHUDOQL�
GLUHNWRU��
�
YLL��L]SROQMXMH�YVH�GUXJH�REYH]QRVWL��NL�MLK�LPD�Y�RNYLUX�WH�NRQYHQFLMH��
�
��D�� .RRUGLQDFLMVNL� RGERU� VH� ]EHUH� HQNUDW� QD� OHWR� QD� UHGQR� ]DVHGDQMH�� NL� JD� VNOLþH� JHQHUDOQL�
GLUHNWRU��7R�]DVHGDQMH�MH�QDþHORPD�Y�VHGHåX�RUJDQL]DFLMH��
�
E��.RRUGLQDFLMVNL�RGERU�VH�]EHUH�QD�L]UHGQR�]DVHGDQMH��NL�JD�VNOLþH�JHQHUDOQL�GLUHNWRU�QD�ODVWQR�
SREXGR�DOL�QD�]DKWHYR�VYRMHJD�SUHGVHGQLND�R]LURPD�þHWUWLQH�VYRMLK�þODQRY��
�
��D��9VDND�GUåDYD�LPD�Y�NRRUGLQDFLMVNHP�RGERUX�OH�HQ�JODV��QH�JOHGH�QD�WR��DOL�MH�þODQLFD�OH�HQHJD�
DOL�SD�REHK�L]YUãLOQLK�RGERURY��RPHQMHQLK�Y�SUYHP�RGVWDYNX�SRG�D���



�
E��3RORYLFD�þODQRY�NRRUGLQDFLMVNHJD�RGERUD�WYRUL�NYRUXP��
�
F��3RVDPH]HQ�GHOHJDW�PRUH�SUHGVWDYOMDWL�OH�HQR�GUåDYR�LQ�JODVRYDWL�OH�Y�QMHQHP�LPHQX��
�
��D�� .RRUGLQDFLMVNL� RGERU� L]UDåD� VYRMD� PQHQMD� LQ� VSUHMHPD� VNOHSH� ]� QDYDGQR� YHþLQR� JODVRY��
9]GUåHYDQMH�JODVRYDQMD�VH�QH�ãWHMH�]D�JODVRYDQMH��
�
E��&HOR�þH�MH�ELOD�GRVHåHQD�QDYDGQD�YHþLQD��ODKNR�YVDN�þODQ�NRRUGLQDFLMVNHJD�RGERUD�QHSRVUHGQR�
SR�JODVRYDQMX�]DKWHYD��QDM�VH�JODVRYL�SRVHEHM�L]UDþXQDMR�WDNROH��VHVWDYLWD�VH�GYH�ORþHQL�OLVWL��WDNR�
GD�VR�QD�HQL�LPHQD�GUåDY�þODQLF�L]YUãLOQHJD�RGERUD�SDULãNH�XQLMH��QD�GUXJL�SD�LPHQD�GUåDY�þODQLF�
L]YUãLOQHJD�RGERUD�EHUQVNH�XQLMH��JODV�YVDNH�GUåDYH�VH�YSLãH�SROHJ�QMHQHJD�LPHQD�QD�YVHK�OLVWDK��
Y�NDWHULK�MH�XYUãþHQD��ýH�SRVHEQL�L]UDþXQ�SRNDåH��GD�QD�QREHQL�RPHQMHQLK�OLVW�QL�GREOMHQD�YHþLQD��
VH�ãWHMH��GD�SUHGORJ�QL�VSUHMHW��
�
���9VDNR�GUåDYR�þODQLFR�RUJDQL]DFLMH��NL�QL�þODQLFD�NRRSHUDFLMVNHJD�RGERUD��ODKNR�SUHGVWDYOMDMR�
RSD]RYDOFL��NL�LPDMR�SUDYLFR�VRGHORYDWL�Y�GLVNXVLML��QLPDMR�SD�SUDYLFH�JODVRYDWL��
�
���.RRUGLQDFLMVNL�RGERU�VL�SUHGSLãH�VYRM�SRVORYQLN��

����þOHQ�0HGQDURGQL�XUDG�
�
���0HGQDURGQL�XUDG�MH�WDMQLãWYR�RUJDQL]DFLMH��
�
��� 0HGQDURGQL� XUDG� YRGL� JHQHUDOQL� GLUHNWRU�� NL� PX� SRPDJD� GYRMH� DOL� YHþ� JHQHUDOQLK�
YLFHGLUHNWRUMHY��
�
���*HQHUDOQL�GLUHNWRU�VH�LPHQXMH�]D�GRORþHQR�REGREMH�ãHVWLK�OHW��1MHJRYR�LPHQRYDQMH�VH�ODKNR�
REQRYL� VDPR� ]D� QDGDOMQMH� GRORþHQR� REGREMH� ãHVWLK� OHW�� 9VH� GUXJH� SRJRMH� Y� ]YH]L� ]�
LPHQRYDQMHP�GRORþL�JHQHUDOQD�VNXSãþLQD��
�
��D��*HQHUDOQL�GLUHNWRU�MH�QDMYLãML�IXQNFLRQDU�RUJDQL]DFLMH��
�
E��*HQHUDOQL�GLUHNWRU�SUHGVWDYOMD�RUJDQL]DFLMR��
�
F�� *HQHUDOQL� GLUHNWRU� GDMH� JHQHUDOQL� VNXSãþLQL� SRURþLOD� LQ� VSUHMHPD� QMHQH� VPHUQLFH� JOHGH�
QRWUDQMLK�LQ�]XQDQMLK�]DGHY�RUJDQL]DFLMH��
�
���*HQHUDOQL�GLUHNWRU�SULSUDYOMD�RVQXWNH�SURUDþXQRY�LQ�SURJUDPRY�WHU�SHULRGLþQD�SRURþLOD�R�GHOX��
3RãLOMD�MLK�YODGDP�SUL]DGHWLK�GUåDY�WHU�SULVWRMQLP�RUJDQRP�XQLM�LQ�RUJDQL]DFLMH��
�
���*HQHUDOQL�GLUHNWRU�LQ�YVL�þODQL�RVHEMD��NL�MLK�WD�GRORþL��VH�XGHOHåXMHMR�EUH]�JODVRYDOQH�SUDYLFH�
YVHK� ]DVHGDQM� JHQHUDOQH� VNXSãþLQH�� NRQIHUHQFH�� NRRUGLQDFLMVNHJD� RGERUD� WHU� YVDNHJD� GUXJHJD�
RGERUD�DOL�YVDNH�GUXJH�GHORYQH�VNXSLQH��*HQHUDOQL�GLUHNWRU�DOL�þODQ�RVHEMD��NL�JD�WD�GRORþL��MH�SR�
XUDGQL�GROåQRVWL�WDMQLN�RPHQMHQLK�RUJDQRY��
�
���*HQHUDOQL�GLUHNWRU� LPHQXMH�RVHEMH�� NL� MH�SRWUHEQR�]D�GREUR�GHORYDQMH�PHGQDURGQHJD�XUDGD��
,PHQXMH�JHQHUDOQH�YLFHGLUHNWRUMH��NR�GREL�VRJODVMH�NRRUGLQDFLMVNHJD�RGERUD��=DSRVOLWYHQL�SRJRML�
VR�GRORþHQL�Y�VWDWXWX�RVHEMD��NL�JD�PRUD�QD�SUHGORJ�JHQHUDOQHJD�GLUHNWRUMD�SRWUGLWL�NRRUGLQDFLMVNL�



RGERU��1XMQRVW��GD�VL�Y�VOXåEDK�]DJRWRYL�YLVRNH�VWURNRYQMDNH�QD�SRGODJL�QMLKRYH�XþLQNRYLWRVWL��
NRPSHWHQF� LQ� PRUDOQLK� NYDOLWHW�� PRUD� ELWL� JODYQR� PHULOR� SUL� RGELUL� RVHEMD� LQ� SUL� GRORþDQMX�
]DSRVOLWYHQLK�SRJRMHY�]DQM��1D�XVWUH]HQ�QDþLQ� MH� WUHED�SD]LWL�QD� WR��GD� VH�RVHEMH�RGEHUH� V�þLP�
ãLUãHJD�]HPOMHSLVQHJD�SRGURþMD��
�
��� )XQNFLMH� JHQHUDOQHJD� GLUHNWRUMD� LQ� þODQRY� RVHEMD� VR� VWURJR� PHGQDURGQHJD� ]QDþDMD�� 3UL�
L]YUãHYDQMX� VYRMLK� IXQNFLM� QH� VPHMR� ]DKWHYDWL�� QLWL� SUHMHPDWL� LQVWUXNFLM� NDWHUHNROL� YODGH� DOL�
NDWHUHJDNROL�GUXJHJD�RUJDQD�L]YHQ�RUJDQL]DFLMH��9]GUåHYDWL�VH�PRUDMR�VOHKHUQHJD�GHMDQMD��]DUDGL�
NDWHUHJD� EL� ODKNR� SRVWDO� YSUDãOMLY� QMLKRY� SRORåDM� PHGQDURGQHJD� XVOXåEHQFD�� 9VDND� GUåDYD�
þODQLFD�VH�]DYH]XMH��GD�ER�VSRãWRYDOD�L]NOMXþHQ�PHGQDURGQL�]QDþDM�IXQNFLM�JHQHUDOQHJD�GLUHNWRUMD�
LQ�þODQRY�RVHEMD�LQ�GD�VL�QH�ER�SUL]DGHYDOD�YSOLYDWL�QDQMH�SUL�L]YUãHYDQMX�QMLKRYLK�IXQNFLM��
�
� ���þOHQ�� 6HGHå�
�
���=D�VHGHå�RUJDQL]DFLMH�MH�GRORþHQD�äHQHYD��
�
���2�QMHJRYL�SUHPHVWLWYL�VH�ODKNR�RGORþL��þH�QDVWRSLMR�RNROLãþLQH��SUHGYLGHQH�Y�WUHWMHP�RGVWDYNX�
���þOHQD�SRG�G��LQ�J���
�� ����þOHQ�� )LQDQFH�
�
��� 2UJDQL]DFLMD� LPD� GYD� ORþHQD� SURUDþXQD�� SURUDþXQ� ]D� VNXSQH� VWURãNH� XQLM� LQ� SURUDþXQ�
NRQIHUHQFH��
�
��D��3URUDþXQ�]D�VNXSQH�VWURãNH�XQLM�REVHJD�SUHGYLGHQH�VWURãNH��NL�VR�SRPHPEQL�]D�YHþ�XQLM��
�
E��7D�SURUDþXQ�VH�ILQDQFLUD�L]�QDVOHGQMLK�YLURY��
�
L��V�SULVSHYNL�XQLM��SUL�þHPHU�MH�WUHED�UD]XPHWL��GD�YLãLQR�SULVSHYND�YVDNH�SRVDPH]QH�XQLMH�GRORþL�
QMHQD�VNXSãþLQD��XSRãWHYDMRþ��NROLNãQL�VR�ELOL�VNXSQL�VWURãNL�Y�LQWHUHVX�]DGHYQH�XQLMH��
�
LL�� V� WDNVDPL� LQ� ]QHVNL�� NL� VH� GROJXMHMR� ]D� VWRULWYH�� NL� MLK� RSUDYL�PHGQDURGQL� XUDG�� QLVR� SD� Y�
QHSRVUHGQL�]YH]L�V�SRVDPH]QR�XQLMR��DOL�NL�QLVR�ELOL�]DUDþXQDQL�]D�VWRULWYH�0HGQDURGQHJD�XUDGD�
QD�SRGURþMX�WHKQLþQR�SUDYQH�SRPRþL��
�
LLL��]�GRKRGNL�RG�SURGDMH�SXEOLNDFLM�PHGQDURGQHJD�XUDGD��NL�VH�QH�WLþHMR�QHSRVUHGQR�NDNãQH�XQLMH�
LQ�GUXJLK�SUDYLF�Y�]YH]L�]�RPHQMHQLPL�SXEOLNDFLMDPL��
�
LY��]�GDULOL��YROLOL� LQ� VXEYHQFLMDPL��NL� MLK�GRELYD�RUJDQL]DFLMD�� L]Y]HPãL� WLVWH��NL�VR�QDYHGHQH�Y�
WUHWMHP�RGVWDYNX�SRG�E��LQ�LY���
�
Y��V�VWDQDULQDPL��REUHVWPL�LQ�UD]QLPL�GUXJLPL�GRKRGNL�RUJDQL]DFLMH��
�
��D�� 3URUDþXQ� NRQIHUHQFH� REVHJD� SUHGYLGHQH� VWURãNH� ]D� ]DVHGDQMH� NRQIHUHQFH� LQ� ]D� SURJUDP�
WHKQLþQR�SUDYQH�SRPRþL��
�
E��7D�SURUDþXQ�VH�ILQDQFLUD�L]�QDVOHGQMLK�YLURY��
�



L��V�SULVSHYNL�GUåDY�þODQLF�WH�NRQYHQFLMH��NL�QLVR�þODQLFH�NDNãQH�XQLMH��
�
LL��]�]QHVNL��NL�PX�MLK�XQLMH�HYHQWXDOQR�GDMR�QD�UD]SRODJR��SUL�þHPHU�MH�WUHED�UD]XPHWL��GD�YLãLQR�
QD� UD]SRODJR� GDQHJD� ]QHVND� GRORþL� VNXSãþLQD� ]DGHYQH� XQLMH� WHU� GD� ODKNR� YVDND� XQLMD� SURVWR�
RGORþL��GD�QH�ER�SULVSHYDOD�QLþHVDU�Y�SURUDþXQ��
�
LLL��]�]QHVNL��]DUDþXQDQLPL�]D�VWRULWYH�PHGQDURGQHJD�XUDGD�QD�SRGURþMX�WHKQLþQR�SUDYQH�SRPRþL��
�
LY��]�GDULOL��YROLOL�LQ�V�VXEYHQFLMDPL��NL�MLK�GRELYD�RUJDQL]DFLMD�]D�QDPHQH��QDYHGHQH�SRG�D���
�
��D��'D�EL�VH�RGPHULO�SULVSHYHN�]D�SURUDþXQ�NRQIHUHQFH��MH�YVDND�GUåDYD�þODQLFD�WH�NRQYHQFLMH��NL�
QL�þODQLFD�SRVDPH]QH�XQLMH��UD]YUãþHQD�Y�GRORþHQR�NDWHJRULMR�LQ�SODþXMH�VYRMH�OHWQH�SULVSHYNH�QD�
SRGODJL�ãWHYLOD�HQRW��GRORþHQHJD�NRW�VOHGL��
�
NDWHJRULMD�$����������������
NDWHJRULMD�%����������������
NDWHJRULMD�&���������������
�
E��9� WUHQXWNX��NR�VWRUL�SRVDPH]QR�GHMDQMH� L]�SUYHJD�RGVWDYND�����þOHQD��QDYHGH�YVDND�GUåDYD�
NDWHJRULMR��Y�NDWHUR�åHOL�ELWL�UD]YUãþHQD��.DWHJRULMR�ODKNR�VSUHPHQL��ýH�L]EHUH�QLåMR�NDWHJRULMR��
PRUD� R� WHP� REYHVWLWL� NRQIHUHQFR� QD� NDNãQHP� QMHQHP� UHGQHP� ]DVHGDQMX�� 6SUHPHPED� ]DþQH�
YHOMDWL�RG�]DþHWND�NROHGDUVNHJD�OHWD��NL�VOHGL�RPHQMHQHPX�]DVHGDQMX��
�
F�� /HWQL� SULVSHYHN� YVDNH� GUåDYH� WYRUL� ]QHVHN�� NL� MH� QDVSURWL� YVRWL� SULVSHYNRY� YVHK� GUåDY� Y�
SURUDþXQ� NRQIHUHQFH� Y� HQDNHP� UD]PHUMX� NRW� ãWHYLOR� HQRW� NDWHJRULMH�� Y� NDWHUR� MH� UD]YUãþHQD��
QDVSURWL�VNXSQHPX�ãWHYLOX�HQRW�YVHK�GUåDY��
�
G��3ULVSHYNL�VH�YSODþXMHMR�YVDNR�OHWR����MDQXDUMD��
�
H�� ýH� SURUDþXQ� QL� VSUHMHW� SUHG� ]DþHWNRP� QRYHJD� ILQDQþQHJD� OHWD�� VH� YHOMDYQRVW� SURUDþXQD� ]D�
SUHWHNOR�OHWR�SRGDOMãD��NRW�WR�GRORþD�ILQDQþQL�SUDYLOQLN��
�
��� 'UåDYD� þODQLFD� WH� NRQYHQFLMH�� NL� QL� þODQLFD� QREHQH� XQLMH� LQ� MH� SR� WHP� þOHQX� Y� ]DPXGL� V�
SODþLORP�VYRMHJD�SULVSHYND�� WHU�GUåDYD�þODQLFD�WH�NRQYHQFLMH��NL� MH�þODQLFD�NDNãQH�XQLMH� LQ�MH�Y�
]DPXGL� V� SODþLORP� VYRMHJD� SULVSHYND� ]D� WR� XQLMR�� QH� PRUH� XYHOMDYLWL� JODVRYDOQH� SUDYLFH� Y�
QREHQHP�RUJDQX�RUJDQL]DFLMH��NDWHUHJD�þODQLFD�MH��þH�MH�QMHQ�]DRVWDQHN�HQDN�]QHVNX�SULVSHYNRY��
NL� MLK�GROJXMH�]D�GYH�SUHWHNOL� OHWL��DOL�YHþML�RG�QMHJD��=DGHYQL�GUåDYL�SD�VH�QH�VPH�GRYROLWL��GD�
GDOMH�XYHOMDYOMD�VYRMR�JODVRYDOQR�SUDYLFR�Y�RPHQMHQHP�RUJDQX�YVH�GRWOHM��GRNOHU�OH�WD�PHQL��GD�
VR�]DPXGR�SRY]URþLOH�L]MHPQH�QHL]EHåQH�RNROLãþLQH��
�
���7DNVH�LQ�]QHVNL��NL�VH�GROJXMHMR�]D�VWRULWYH�PHGQDURGQHJD�XUDGD�QD�SRGURþMX�WHKQLþQR�SUDYQH�
SRPRþL��GRORþD�JHQHUDOQL�GLUHNWRU��NL�R�WHP�REYHVWL�NRRUGLQDFLMVNL�RGERU��
�
��� 2UJDQL]DFLMD� VPH� ]� GRYROMHQMHP� NRRUGLQDFLMVNHJD� RGERUD� VSUHMHPDWL� GDULOD�� YROLOD� LQ�
VXEYHQFLMH��NL�MLK�GDMHMR�QHSRVUHGQR�YODGH��MDYQH�DOL�]DVHEQH�XVWDQRYH��GUXãWYD�DOL�SRVDPH]QLNL��
�
��D��2UJDQL]DFLMD� UD]SRODJD� ]�REUDWQLP� VNODGRP��NL� VH�REOLNXMH� ]� HQNUDWQLP�YSODþLORP�XQLM� LQ�
YVDNH� GUåDYH� þODQLFH� WH�NRQYHQFLMH�� NL� QL� þODQLFD� QHNH� XQLMH��ýH� SRVWDQH� VNODG� QH]DGRVWHQ�� VH�
RGORþL�R�QMHJRYHP�SRYHþDQMX���
�



E�� 2� ]QHVNX� HQNUDWQHJD� YSODþLOD� XQLMH� LQ� QMHQHP� PRUHELWQHP� GHOHåX� SUL� YVDNHP� SRYHþDQMX�
RGORþL�QMHQD�VNXSãþLQD��
�
F��=QHVHN�HQNUDWQHJD�YSODþLOD�YVDNH�GUåDYH�þODQLFH� WH�NRQYHQFLMH��NL�QL�þODQLFD�QHNH�XQLMH�� WHU�
QMHQ� GHOHå� SUL� YVDNHP�SRYHþDQMX� VWD� VRUD]PHUQD� QMHQHPX� SULVSHYNX� ]D� OHWR�� Y� NDWHUHP� MH� ELO�
VNODG� NRQVWLWXLUDQ� DOL� MH� ELOR� RGORþHQR� R� SRYHþDQMX�� 2� VRUD]PHUMX� LQ� QDþLQX� YSODþLOD� GRORþL�
NRQIHUHQFD�QD�SUHGORJ�JHQHUDOQHJD�GLUHNWRUMD�LQ�SR�]DVOLãDQMX�NRRUGLQDFLMVNHJD�RGERUD��
�
��D��9�SRJRGEL�R�VHGHåX�]�GUåDYR��QD�R]HPOMX�NDWHUH�LPD�RUJDQL]DFLMD�VYRM�VHGHå��MH�SUHGYLGHQR��
GD�]DGHYQD�GUåDYD�GRYROL�SRVRMLOR��þH�MH�REUDWQL�VNODG�QH]DGRVWHQ��=QHVHN�WHJD�SRVRMLOD�LQ�SRJRML��
RE� NDWHULK� VH� GRYROL�� VR� YVHOHM� SUHGPHW� SRVHEQLK� VSRUD]XPRY� PHG� SUL]DGHWR� GUåDYR� LQ�
RUJDQL]DFLMR��9HV�þDV�GRNOHU�MH�]DGHYQD�GUåDYD�REYH]QD�GRYROMHYDWL�SRVRMLOR��LPD�H[�RIILFLR�HQR�
PHVWR�Y�NRRUGLQDFLMVNHP�RGERUX���
�
E�� 'UåDYD� RPHQMHQD� SRG� D��� LQ� RUJDQL]DFLMD� LPDWD� SUDYLFR�� SLVPHQR� RGSRYHGDWL� REYH]QRVW�
GRYROMHQMD� SRVRMLOD�� 2GSRYHG� ]DþQH� YHOMDWL� SR� WUHK� OHWLK� RG� NRQFD� OHWD�� Y� NDWHUHP� MH� ELOD�
VSRURþHQD��
��
���� 5DþXQH� SUHJOHGDMR� RGYLVQR� RG� QDþLQD�� NL� JD� GRORþD� ILQDQþQL� SUDYLOQLN�� HQD� DOL� YHþ� GUåDY�
þODQLF�DOL�SD�]XQDQML�NRQWURORUML��NL�MLK�]�QMLKRYR�SULYROLWYLMR�RGUHGL�JHQHUDOQD�VNXSãþLQD��
�
� ����þOHQ�� 3UDYQD�VSRVREQRVW��SULYLOHJLMH�LQ�LPXQLWHWH�
�
���2UJDQL]DFLMD�XåLYD�QD�R]HPOMX�YVDNH�GUåDYH�SRJRGEHQLFH�Y�VNODGX�]�QMHQLPL�]DNRQL�SUDYQR�
VSRVREQRVW��NL�MH�QXMQD�]D�XUHVQLþHYDQMH�QMHQHJD�VPRWUD�LQ�]D�RSUDYOMDQMH�QMHQLK�IXQNFLM��
�
��� 6SRUD]XP� R� VHGHåX� VNOHQH� RUJDQL]DFLMD� V� ãYLFDUVNR� NRQIHGHUDFLMR� R]LURPD� ]� YVDNR� GUXJR�
GUåDYR��Y�NDWHUL�EL�SR]QHMH�XWHJQLO�ELWL�QMHQ�VHGHå��
�
��� 2UJDQL]DFLMD� ODKNR� VNOHSD� ]� GUXJLPL� GUåDYDPL� þODQLFDPL� GYRVWUDQVNH� DOL� YHþVWUDQVNH�
VSRUD]XPH�� GD� VHEL� LQ� VYRMLP� IXQNFLRQDUMHP� WHU� SUHGVWDYQLNRP� YVHK� GUåDY� þODQLF� ]DJRWRYL�
XåLYDQMH�SULYLOHJLMHY�LQ�LPXQLWHW��NL�VR�SRWUHEQL�]D�XUHVQLþHYDQMH�QMHQLK�VPRWURY�LQ�]D�RSUDYOMDQMH�
QMHQLK�IXQNFLM��
�
��*HQHUDOQL�GLUHNWRU�VH�ODKNR�SRJDMD�LQ�SR�GREOMHQHP�VRJODVMX�NRRUGLQDFLMVNHJD�RGERUD�VNOHQH�
WHU�Y�LPHQX�RUJDQL]DFLMH�SRGSLãH�VSRUD]XPH��RPHQMHQH�Y�GUXJHP�LQ�WUHWMHP�RGVWDYNX��
� ����þOHQ�6WLNL�]�GUXJLPL�RUJDQL]DFLMDPL�
�
��� ýH� PHQL�� GD� MH� WR� SRWUHEQR�� QDYH]XMH� RUJDQL]DFLMD� GHORYQH� VWLNH� LQ� VRGHOXMH� ]� GUXJLPL�
PHGYODGQLPL� RUJDQL]DFLMDPL�� 9VH� VSORãQH� VSRUD]XPH� ]� RUJDQL]DFLMDPL� Y� WD� QDPHQ� VNOHSD�
JHQHUDOQL�GLUHNWRU��NR�GREL�GRYROMHQMH�NRRUGLQDFLMVNHJD�RGERUD��
��
���2UJDQL]DFLMD� ODKNR�]D�YSUDãDQMD� L]� VYRMH�SULVWRMQRVWL� XNUHQH�YVH�� NDU� MH� WUHED�� GD�NRQ]XOWLUD�
PHGQDURGQH� QHYODGQH� RUJDQL]DFLMH� LQ� V� SULYROLWYLMR� SUL]DGHWLK� YODG� WXGL� QDFLRQDOQH� YODGQH� DOL�
QHYODGQH�RUJDQL]DFLMH��NRW�WXGL��GD�]�QMLPL�VLFHU�VRGHOXMH��7H�NRUDNH�VWRUL�JHQHUDOQL�GLUHNWRU��NR�
GREL�GRYROMHQMH�NRRUGLQDFLMVNHJD�RGERUD��
�



� ����þOHQ�� 1DþLQL��NDNR�PRUHMR�GUåDYH�SRVWDWL�þODQLFH�NRQYHQFLMH�
�
���'UåDYH��RPHQMHQH�Y����þOHQX��ODKNR�SRVWDQHMR�þODQLFH�WH�NRQYHQFLMH�LQ�þODQLFH�RUJDQL]DFLMH���
��
L��þH�MR�SRGSLãHMR�EUH]�SULGUåND�UDWLILNDFLMH��
�
LL��þH�MR�SRGSLãHMR�V�SULGUåNRP�UDWLILNDFLMH���NR�GHSRQLUDMR�UDWLILNDFLMVNH�OLVWLQH��DOL�
�
LLL��þH�GHSRQLUDMR�SULVWRSQR�OLVWLQR��
�
��� 1H� JOHGH� QD� YVH� GUXJH� GRORþEH� WH� NRQYHQFLMH� PRUD� GUåDYD� þODQLFD� SDULãNH� NRQYHQFLMH� DOL�
EHUQVNH�NRQYHQFLMH�DOL�SD�REHK�NRQYHQFLM�SULVWRSLWL�N�WHM�NRQYHQFLML�OH��þH�VRþDVQR�]�UDWLILNDFLMR�
DOL� SULVWRSLWYLMR�SRVWDQH� þODQLFD� DOL� þH� MH�åH� þODQLFD� VWRFNKROPVNHJD� DNWD�SDULãNH�NRQYHQFLMH�Y�
FHORWL� DOL� ]� HGLQR� RPHMLWYLMR�� SUHGYLGHQR� Y� SUYHP� RGVWDYNX� QMHJRYHJD� ���� þOHQD� SRG� E�� L�� DOL�
VWRFNKROPVNHJD� DNWD� EHUQVNH� NRQYHQFLMH� Y� FHORWL� DOL� ]� HGLQR� RPHMLWYLMR�� SUHGYLGHQR� Y� SUYHP�
RGVWDYNX�QMHJRYHJD�����þOHQD�SRG�E��L���
�
���5DWLILNDFLMVNH�OLVWLQH�DOL�SULVWRSQH�OLVWLQH�VH�GHSRQLUDMR�SUL�JHQHUDOQHP�GLUHNWRUMX��
�� ����þOHQ�� �8YHOMDYLWHY�NRQYHQFLMH�
�
���7D�NRQYHQFLMD� ]DþQH�YHOMDWL� SR� WUHK�PHVHFLK�� NR�GHVHW�GUåDY�� þODQLF�SDULãNH�XQLMH� LQ� VHGHP�
GUåDY�þODQLF�EHUQVNH�XQLMH�L]YUãL�GHMDQMH�L]�SUYHJD�RGVWDYND�����þOHQD��V�SULVWDYNRP��GD�VH�YVDND�
GUåDYD�þODQLFD�REHK�XQLM�ãWHMH�Y�REH�VNXSLQL��1DYHGHQHJD�GQH�]DþQH�WD�NRQYHQFLMD�YHOMDWL�WXGL�]D�
GUåDYH�� NL� VR� WUL� DOL� YHþ�PHVHFHY� SUHG� QDYHGHQLP� GDWXPRP� VWRULOH� NDNãQR� GHMDQMH� L]� SUYHJD�
RGVWDYND�����þOHQD��GDVLUDYQR�QLVR�þODQLFH�HQH�RG�GYHK�RPHQMHQLK�XQLM��
�
���=D�YVDNR�GUXJR�GUåDYR�]DþQH�YHOMDWL�WD�NRQYHQFLMD�SR�WUHK�PHVHFLK�RG�GQHYD��NR�VWRUL�NDNãQR�
GHMDQMH�L]����WRþNH�����þOHQD��
�� ����þOHQ�� 3ULGUåNL�
�
1LNDNUãQD�RPHMLWHY�WH�NRQYHQFLMH�QL�GRYROMHQD��
�
� ����þOHQ�� 6SUHPHPEH�
�
��� 6SUHPHPER� WH� NRQYHQFLMH� ODKNR�SUHGODJD� YVDND� GUåDYD� þODQLFD� DOL� NRRUGLQDFLMVNL� RGERU� DOL�
JHQHUDOQL� GLUHNWRU�� *HQHUDOQL� GLUHNWRU�PRUD� VSRURþLWL� WDN� SUHGORJ� GUåDYDP� þODQLFDP� YVDM� ãHVW�
PHVHFHY�SUHG�QMHJRYR�SUHGORåLWYLMR�NRQIHUHQFL�Y�REUDYQDYR��
�
��� 9VH� VSUHPHPEH� VSUHMHPD� NRQIHUHQFD�� ýH� JUH� ]D� VSUHPHPEH�� NL� XWHJQHMR� NUãLWL� SUDYLFH� LQ�
REYH]QRVWL�GUåDY�þODQLF�WH�NRQYHQFLMH��NDWHUH�QLVR�þODQLFH�QREHQH�XQLMH��JODVXMHMR�WXGL�]DGHYQH�
GUåDYH��'UåDYH�þODQLFH�WH�NRQYHQFLMH��NDWHUH�VR�þODQLFH�YVDM�HQH�XQLMH��LPDMR�SUDYLFR�JODVRYDWL�OH�
R� YVHK� SUHGORJLK�� NL� VH� QDQDãDMR� QD� GUXJH� VSUHPHPEH�� 6SUHPHPEH� VH� VSUHMHPDMR� ]� QDYDGQR�
YHþLQR� JODVRY�� V� SULVWDYNRP�� GD� NRQIHUHQFD� JODVXMH� VDPR� ]D� SUHGORJH�� NL� MLK� MH� SUHM� VSUHMHOD�



VNXSãþLQD� SDULãNH� XQLMH� DOL� VNXSãþLQD� EHUQVNH� XQLMH� SR� SUDYLOLK�� NL� MLK� OH�WL� XSRUDEOMDWD� SUL�
VSUHPHPEDK�DGPLQLVWUDWLYQLK�GRORþE�QMXQLK�XVWUH]QLK�NRQYHQFLM��
�
��� 9VDND� VSUHPHPED� ]DþQH� YHOMDWL� SR� HQHP� PHVHFX�� NR� JHQHUDOQL� GLUHNWRU� SUHMPH� SLVPHQD�
VSRURþLOD��GD�VR�MR�Y�VNODGX�V�VYRMLPL�XVWUH]QLPL�XVWDYQLPL�SUHGSLVL�VSUHMHOH�WUL�þHWUWLQH�GUåDY��NL�
VR� ELOH� þODQLFH� RUJDQL]DFLMH� LQ� VR� LPHOH� Y� WUHQXWNX�� NR� MH� NRQIHUHQFD� VSUHMHOD� VSUHPHPER��
SUHGODJDQR�QD�SRGODJL�GUXJHJD�RGVWDYND��SUDYLFR�JODVRYDWL��9VDND� WDNR�VSUHMHWD�VSUHPHPED� MH�
REYH]QD�]D�YVH�GUåDYH��NL�VR�Y�WUHQXWNX�XYHOMDYLWYH�VSUHPHPEH�þODQLFH�RUJDQL]DFLMH��DOL�SR]QHMH�
SRVWDQHMR�QMHQH�þODQLFH��SDþ�SD�YVDND�VSUHPHPED��NL�SRYHþXMH�ILQDQþQH�REYH]QRVWL�GUåDY�þODQLF��
]DYH]XMH�VDPR�WLVWH��NL�VR�VSRURþLOH��GD�VR�MR�VSUHMHOH��
�

����þOHQ�2GSRYHG�
�
���9VDND� GUåDYD� þODQLFD� ODKNR� WR� NRQYHQFLMR� RGSRYH� V� VSRURþLORP�� NL� JD� SRãOMH� JHQHUDOQHPX�
GLUHNWRUMX��
�
���2GSRYHG�]DþQH�YHOMDWL�SR�ãHVWLK�PHVHFLK�RG�GQHYD��NR�JHQHUDOQL�GLUHNWRU�SUHMPH�VSRURþLOR��
�
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�
*HQHUDOQL�GLUHNWRU�VSRURþD�YODGDP�YVHK�GUåDY�þODQLF��
�
L��GDWXP��NR�]DþQH�NRQYHQFLMD�YHOMDWL��
�
LL��SRGSLVH�LQ�GHSRQLUDQMD�UDWLILNDFLMVNLK�OLVWLQ�DOL�SULVWRSQLK�OLVWLQ��
�
LLL��VSUHMHWMH�VSUHPHPE�WH�NRQYHQFLMH�LQ�GDWXP��NR�]DþQHMR�VSUHPHPEH�YHOMDWL��
�
LY��RGSRYHG�WH�NRQYHQFLMH��
�
� ����þOHQ�� 3URWRNRODUQH�RGORþEH��
��D��7D�NRQYHQFLMD�MH�SRGSLVDQD�Y�HQHP�L]YRGX�Y�DQJOHãNHP��ãSDQVNHP��IUDQFRVNHP�LQ�UXVNHP�
MH]LNX��SUL�þHPHU�VR�YVD�EHVHGLOD�HQDNR�YHURGRVWRMQD��GHSRQLUDQD�MH�SUL�ãYHGVNL�YODGL��
�
E��7D�NRQYHQFLMD�RVWDQH�RGSUWD�]D�SRGSLV�Y�6WRFNKROPX�YVH�GR�����MDQXDUMD�������
�
��� 8UDGQD� EHVHGLOD� L]GD� GLUHNWRU� SR� SRVYHWRYDQMX� V� SUL]DGHWLPL� YODGDPL� Y� QHPãNHP��
LWDOLMDQVNHP��SRUWXJDOVNHP�WHU�Y�GUXJLK�MH]LNLK��NL�MLK�NRQIHUHQFD�]DKWHYD��
�
��� *HQHUDOQL� GLUHNWRU� SRãOMH� GYD� SRWUMHQD� SUHSLVD� WH� NRQYHQFLMH� LQ� YVHK� VSUHPHPE�� NL� MLK�
NRQIHUHQFD�VSUHMPH��YODGDP�GUåDY�þODQLF�SDULãNH�DOL�EHUQVNH�XQLMH��YODGL�YVDNH�GUXJH�GUåDYH��þH�
SULVWRSL� WHM�NRQYHQFLML�� LQ�YODGL�YVDNH�GUåDYH��NL�YORåL�]DKWHYR�]D�SULVWRS��3UHSLVH�SRGSLVDQHJD�
EHVHGLOD�NRQYHQFLMH��NL�VH�SRãLOMDMR�YODGDP��SRWUGL�ãYHGVND�YODGD��
�
���*HQHUDOQL�GLUHNWRU�UHJLVWULUD�WR�NRQYHQFLMR�SUL�WDMQLãWYX�RUJDQL]DFLMH�=GUXåHQLK�QDURGRY��
�



����þOHQ�3UHKRGQH�GRORþEH�
�
���9VH�GRWOHM��GRNOHU�QH�QDVWRSL�VYRMH�GROåQRVWL�SUYL�JHQHUDOQL�GLUHNWRU��VH�ãWHMH��GD�VH�VNOLFHYDQMH�
QD� PHGQDURGQL� XUDG� DOL� QD� JHQHUDOQHJD� GLUHNWRUMD� Y� WHM� NRQYHQFLML� QDQDãD� QD� ]GUXåHQH�
PHGQDURGQH� XUDGH� ]D� YDUVWYR� LQGXVWULMVNH�� NQMLåHYQH� LQ� XPHWQLãNH� ODVWQLQH� �LPHQRYDQH� WXGL�
]GUXåHQL�PHGQDURGQL�XUDGL�]D�YDUVWYR�LQWHOHNWXDOQH�ODVWQLQH���%,53,��DOL�QD�QMLKRYHJD�GLUHNWRUMD��
�
��D��'UåDYH��NL�VR�þODQLFH�QHNH�XQLMH��SD�ãH�QLVR�þODQLFH�WH�NRQYHQFLMH��ODKNR��þH�WR�åHOLMR��YUãLMR�
SHW�OHW��UDþXQDQR�RG�QMHQH�XYHOMDYLWYH��HQDNH�SUDYLFH��NRW�GD�EL�ELOH�QMHQH�þODQLFH��9VDND�GUåDYD��
NL�åHOL�YUãLWL�WH�SUDYLFH��PRUD�Y�WD�QDPHQ�GHSRQLUDWL�SUL�JHQHUDOQHP�GLUHNWRUMX�SLVPHQR�VSRURþLOR��
NL�]DþQH�YHOMDWL�]�GQHYRP�SUHMHPD��=DGHYQH�GUåDYH�VH�ãWHMHMR�]D�þODQLFH�JHQHUDOQH�VNXSãþLQH�LQ�
NRQIHUHQFH�GR�SUHWHND�RPHQMHQH�GREH��
�
E�� 3R� SUHWHNX� SHWLK� OHW� GUåDYH� QLPDMR� YHþ� JODVRYDOQH� SUDYLFH� Y� JHQHUDOQL� VNXSãþLQL�� QH� Y�
NRQIHUHQFL�LQ�QH�Y�NRRUGLQDFLMVNHP�RGERUX��
�
F��%Uå�NR�SRVWDQHMR�RPHQMHQH�GUåDYH�þODQLFH�WH�NRQYHQFLMH��VPHMR�VSHW�YUãLWL�VYRMR�JODVRYDOQR�
SUDYLFR��
�
��D�� 'RNOHU� YVH� GUåDYH� þODQLFH� SDULãNH� DOL� EHUQVNH� XQLMH� QH� SRVWDQHMR� þODQLFH� WH� NRQYHQFLMH��
L]YUãXMHWD� PHGQDURGQL� ELUR� LQ� JHQHUDOQL� GLUHNWRU� WXGL� IXQNFLMH�� NL� VR� RGUHMHQH� ]GUXåHQLP�
PHGQDURGQLP�XUDGRP�]D�YDUVWYR�LQGXVWULMVNH�ODVWQLQH�LQ�QMLKRYHPX�GLUHNWRUMX��
�
E��=D�RVHEMH��NL�MH�Y�VOXåEL�SUL�]JRUDM�RPHQMHQLK�XUDGLK�QD�GDQ��NR�]DþQH�YHOMDWL�WD�NRQYHQFLMD��VH�
ãWHMH�PHG�SUHGKRGQR�GRER��RPHQMHQR�SRG�D���NRW�GD�MH�Y�VOXåEL�SUL�PHGQDURGQHP�XUDGX��
�
��D�� .R� YVH� GUåDYH� þODQLFH� SDULãNH� XQLMH� SRVWDQHMR� þODQLFH� RUJDQL]DFLMH�� SUHLGHMR� SUDYLFH��
REYH]QRVWL�LQ�GREULQH�XUDGD�XQLMH�QD�PHGQDURGQL�XUDG�RUJDQL]DFLMH��
�
E�� ýH� YVH� GUåDYH� þODQLFH� EHUQVNH� XQLMH� SRVWDQHMR� þODQLFH� RUJDQL]DFLMH�� SULGHMR� SUDYLFH��
REYH]QRVWL�LQ�SUHPRåHQMH�XUDGD�XQLMH�QD�PHGQDURGQL�XUDG�RUJDQL]DFLMH��
�
'D� EL� WR� SRWUGLOL�� VR� VSRGDM� SRGSLVDQL� SRREODãþHQFL� V� SUDYLOQLPL� SRREODVWLOL� SRGSLVDOL� WR�
NRQYHQFLMR��
�
6HVWDYOMHQR�Y�6WRFNKROPX�GQH�����MXOLMD�������
�
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�
���6WRFNKROPVND�NRQIHUHQFD�R� LQWHOHNWXDOQL� ODVWQLQL�������NL� VR� MR�SULSUDYLOL� YODGD�âYHGVNH� LQ�
=GUXåHQL�PHGQDURGQL�XUDGL�]D�YDUVWYR�LQWHOHNWXDOQH�ODVWQLQH��%,53,���VNOLFDOD�SD�YODGD�âYHGVNH�
MH�ELOD�Y�6WRFNKROPX�Y�SDODþL�5DNVGDJ�Y�GQHK�RG�����MXQLMD�GR�����MXOLMD�������
�
���'UåDYH�þODQLFH�EHUQVNH�LQ�SDULãNH�NRQYHQFLMH�WHU�SRVHEQLK�DUDQåPDMHY�N�SDULãNL�NRQYHQFLML�VR�
UHYLGLUDOH� RPHQMHQL� NRQYHQFLML� LQ� RPHQMHQH� DUDQåPDMH�� L]GDOH� UD]QH� RGORNH� LQ� VSUHMHOH� UD]QD�
SULSRURþLOD���
�
��� .RQIHUHQFD� MH� VSUHMHOD� NRQYHQFLMR� R� XVWDQRYLWYL� 6YHWRYQH� RUJDQL]DFLMH� ]D� LQWHOHNWXDOQR�
ODVWQLQR��
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SRGSLVDOL�WD�NRQþQL�DNW��
�
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