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0LPR�RNQR�QiYUKi�H��Y�KODYQtP�RNQ��:LQ%DVH�����YLGtWH�E�KHP�QiYUKX�RNDPåLWê�VWDY
HGLWRYDQpKR�PHQX�D�P$åHWH� MHM� SRXåtW� N�YêE�UX� SRORåHN��+RUL]RQWiOQt�PHQX�YLGtWH� WDN�

MDN�MH�QDYUåHQR��SRSXS�PHQX�MH�S�tVWXSQp�S�HV�S�tND]�7HVW3RSXS�

=iYLVORVW�PHQX�QD�SURMHNWX

3RNXG�Y�PHQX�Y\XåtYiWH�SURP�QQp�SURMHNWX��YROiWH�SRGSURJUDP\�þL�RGYROiYiWH�VH�QD�MLQp
REMHNW\�GHNODURYDQp�Y�SURMHNWX��SDN�MH�W�HED�MPpQR�WRKRWR�SURMHNWX�Y�PHQX�VSHFLILNRYDW�

7tP�GRViKQHWH�WRKR��åH�VH�S�L�RWHY�HQt�PHQX�SURMHNW�DXWRPDWLFN\�QDVWDYt��3RNXG�E\�MPp�

QR� SURMHNWX� QHE\OR� Y�PHQX� XYHGHQR�� SDN� E\� SRNXV� R� RWHY�HQt� PHQX� EH]� S�HGFKR]tKR
QDVWDYHQt� SURMHNWX� ]S$VRELO� FK\ERYi�KOiãHQt�� ]SUDYLGOD� R� QHGHNODURYDQêFK� LGHQWLILNiWR�
UHFK�

3URMHNW�VH�Y�QiYUKX�PHQX�QDVWDYt�SRPRFt�PHQX�1iYUK��VXEPHQX�3URMHNW��9�WRPWR�VXE�

PHQX� MVRX� XYHGHQ\� SURJUDP\� Y�DSOLNDFL�� 9\EHUWH� WHQ� SURJUDP�� NWHUê� MH� SUR� PHQX

SURMHNWHP��3RNXG�PHQX�QHQt�]iYLVOp�QD�åiGQpP�SURMHNWX��SDN�Y\EHUWH�SRORåNX�1H]iYLVOp
QD�SURMHNWX�

3RXåtYiWH�OL�Y�PHQX�REMHNW\�]�SURMHNWX��SDN�MH�~þHOQp�NRQWURORYDW�V\QWDNWLFNRX�VSUiYQRVW
MHMLFK�SRXåLWt�SRPRFt�S�tND]X�7HVW�QiYUKX�]�PHQX�1iYUK�QHER�SRPRFt�WODþtWND�QD�RYOi�
GDFt�OLãW���-H�OL�Y�Q�NWHUp�SRORåFH�PHQX�FK\ED��S�L�WHVWX�QiYUKX�VH�Y\EHUH�D�:LQ%DVH���

YiV�LQIRUPXMH�R�SRYD]H�FK\E\�

9\WYR�HQt�PHQX

3�HGWtP��QHå�VH�SXVWtWH�GR�Y\WYi�HQt�PHQX��MH�GREUp�VL�UR]P\VOHW�MHKR�VWUXNWXUX��3�tND]\�
NWHUp�FKFHWH�PtW�Y�PHQX�� UR]G�OWH�SRGOH� ORJLFNp� VRXYLVORVWL�GR� VNXSLQ�D� ]�QLFK�Y\WYR�WH
VXEPHQX��3DPDWXMWH�S�LWRP�QD�WR��åH�KOXERNp�]DQR�HQt�VXEPHQX�GR�VHEH�QHEXGH�SUR�XåL�
YDWHOH�PHQX�S�tOLã�SRKRGOQp�

3UR�NDåGp� VXEPHQX�QHMSUYH�YORåtWH�GR� VWURPX�SRORåNX�RWHYtUDMtFt� WRWR� VXEPHQX�D

SDN�]D�Qt�YORåtWH�S�tND]\�SDW�tFt�GR�VXEPHQX�

3�L�Y\WYi�HQt�PHQX�VW�tGDY��YNOiGiWH�QRYp�SRORåN\�D�]DGiYiWH�MHMLFK�SDUDPHWU\�
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9ORåHQt�QRYp�SRORåN\�GR�PHQX

1RYRX�SRORåNX�O]H�GR�PHQX�YORåLW�EX��VWLVNHP�NOiYHV\� ,QVHUW ��QHER�VWLVNHP�WODþtWND�QD

RYOiGDFt� OLãW�� DQHER� SRPRFt� S�tND]$� Y�PHQX�(GLWDFH� Y�RNQ�� QiYUKi�H�� 3RNXG� VWLVNQHWH

,QVHUW ���REMHYt�VH�GRWD]��MDNi�GUXK�SRORåN\�KRGOiWH�YORåLW�

1RYi�SRORåND�VH�YNOiGi�S�HG�Y\EUDQRX�SRORåNX�QHER��SRNXG�S�L�YNOiGiQt�GUåtWH�NOiYHVX

&WUO ���YNOiGi�VH�]D�Y\EUDQRX�SRORåNX�

3DUDPHWU\�SRORåN\�PHQX

-DNPLOH�YORåtWH�QRYRX�SRORåNX��]DGiWH�Y�GLDORJRYpP�RNQ��Y�SUDYp�þiVWL�QiYUKi�H�MHMt�SD�
UDPHWU\��9�SUYQt��DG��Y\SOQtWH�NRORQNX�1iSLV��GR�Qtå�]DGiWH�WH[W��NWHUê�VH�Pi�QD�SRORåFH
PHQX�REMHYLW��$OWHUQDWLYQ��P$åHWH�PtVWR�QiSLVX�Y\EUDW�REUi]HN��SRNXG�Y�DSOLNDFL�MLå�Q��
MDNp�REUi]N\�PiWH��

3RNXG�MH�SRORåND�PHQX�S�tND]HP��NWHUê�Pi�PtW�Q�MDNRX�IXQNFL��PXVtWH�SUR�SRORåNX�S�H�
GHSVDW�DNFL��$NFL�]DGiWH�SRPRFt�QiYUKi�H�DNFt��NWHUê�RWHY�HWH�VWLVNHP�WODþtWND�1DEtGND�

2VWDWQt�SDUDPHWU\�SRORåN\�PHQX�MVRX�QHSRYLQQp�

3�tNODG�SRVWXSX�S�L�Y\WYR�HQt�PHQX
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7R�O]H�SURYpVW�W�HPL�]S$VRE\�

D�� QD�RYOiGDFt�OLãW��VWLVNQ�WH�WODþtWNR��QHER

E�� ]�PHQX�(GLWDFH�SURYH�WH�S�tND]�9ORåLW�VXEPHQX��QHER

F�� VWLVNQ�WH�NOiYHVX�,QVHUW�D�Y\EHUWH�YDULDQWX�3RORåND�RWHYtUDMtFt�VXEPH�
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��� 9�SUDYp�þiVWL�RNQD�Y\SO�WH�QiSLV�QD�SRORåFH��WHG\�Ä.QLKD³�

��� 1\Qt�YORåtPH�SUYQt�S�tND]�GR� VXEPHQX�.QLKD��9H� VWURPX� MH�Y\EUDQi�SRORåND
.QLKD��S�tND]�MH�QXWQR�YORåLW�]D�Qt��3RVWXSXMWH�MHGQtP�]�W�FKWR�]S$VRE$�

D�� SRGUåWH�NOiYHVX�&WUO�D�QD�OLãW��VWLVNQ�WH�WODþtWNR��QHER

E�� SRGUåWH�NOiYHVX�&WUO�D�]�PHQX�(GLWDFH�SURYH�WH�S�tND]�9ORåLW�S�tND]�
QHER
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F�� VWLVNHP�(6&�VH�YUD"WH�GR�VWURPX��VWLVNHP�NOiYHV\�GRO$�VHVWXSWH�QD�ILN�
WLYQt�SRORåNX�D�VWLVNQ�WH�NOiYHVX�,QVHUW�

��� 9�SUDYp�þiVWL�RNQD�Y\SO�WH�QiSLV�QD�SRORåFH��WHG\�Ä2WHY�tW³�

��� 3RPRFt�WODþtWND�1DEtGND�P$åHWH�GHILQRYDW�DNFL��NWHURX�Pi�S�tND]�2WHY�tW�SUR�
YiG�W�

��� 2SDNRYiQtP�ERG$����Då����YORåWH�S�tND]\�=DY�tW�D�.RQHF�

��� 1\Qt�YORåtPH�VXEPHQX�=i]QDP��7R�YãDN�QHVPt�EêW�]DQR�HQR�GR�SUiY��QDYUKR�
YDQpKR� VXEPHQX�.QLKD�� QHER"� SDW�t� QD� KODYQt� ~URYH��PHQX�� 3URWR� SRVWXSXMWH
WDNWR�

D�� YH�VWURPX�PHQX�NOLNQ�WH�QD�SRVOHGQt�ILNWLYQt�SRORåNX�QD�NRQFL�VWURPX�
QHER

E�� VWLVNHP�(6&� VH� YUD"WH� GR� VWURPX� D� GYRMtP� VWLVNHP� NOiYHV\� GRO$� VH�
VWXSWH�QD�SRVOHGQt�ILNWLYQt�SRORåNX�

�3DN�YORåWH�QRYp�VXEPHQX�VWHMQp�MDNR�Y�ERGX����D���

��� 9ORåWH�S�tND]\�GR�VXEPHQX�=i]QDP�MDNR�Y�ERGHFK����Då����

1DYUåHQp�PHQX�XORåtWH�GR�GDWDEi]H�SRPRFt�S�tND]X�8ORåLW�Y�PHQX�1iYUK�QHER�SRPRFt

WODþtWND�QD�OLãW���3�LWRP�]DGiWH�MPpQR��SRG�QLPå�EXGH�GRVWXSQp�

0RGLILNRYiQt�PHQX

'R�QiYUKi�H�PHQX�VH�GRVWDQHWH�WDN��åH�PHQX�R]QDþtWH�QD��tGLFtP�SDQHOX�DSOLNDFH�D�VWLVN�
QHWH�WODþtWNR�0RGLILNRYDW�

3�L�PRGLILNRYiQt�PHQX�EX��P�QtWH�SDUDPHWU\�SRORåHN�PHQX�QHER�XSUDYXMHWH�FHONRYRX
VWUXNWXUX�PHQX��QDS�tNODG�S�HVRXYiWH�SRORåN\�D�VXEPHQX�QD�MLQp�PtVWR��9ãHFKQ\�SURYi�
G�Qp�]P�Q\�VH�RNDPåLW��RGUiåHMt�Y�WHVWRYDFtP�PHQX�Y�KODYQtP�RNQ��:LQ%DVH����

ÒSUDY\�Y]KOHGX�D�IXQNFH�MHGQRWOLYêFK�SRORåHN�PHQX

&KFHWH�OL�]P�QLW�SDUDPHWU\�Q�NWHUp�SRORåN\��SDN�
��� 9\EHUWH�WXWR�SRORåNX�YH�VWURPX�QHER�WHVWRYDFtP�PHQX��7tP�]REUD]tWH�MHMt�SDUDPHWU\

Y�GLDORJX�Y�SUDYp�þiVWL�QiYUKi�H�
��� 8SUDYWH�SDUDPHWU\�SRORåN\�
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3�HPLV"RYiQt�SRORåHN�YH�VWUXNWX�H�PHQX

3�L�S�HVXQHFK�SRORåHN�PHQX�QD� MLQp�PtVWR�VH�S�HPLV"XMH�EX�� MHGHQ�S�tND]�PHQX�VDPR�

VWDWQ�� QHER� SRORåND� RWHYtUDMtFt� VXEPHQX� VSROHþQ�� V�FHOêP� VYêP� VXEPHQX�� 3RORåN\� O]H
S�HVRXYDW�WURMtP�]S$VREHP�

x� 3RPRFt� RSHUDFH� 'UDJ�DQG�GURS� QHEROL� S�HWDåHQtP� D� XSXãW�QtP� SRORåHN� YH� VWURPX�
3�HPLV"RYDQp�SRORåN\�VH�S�HVXQRX�YåG\�S�HG�WX�SRORåNX��QD�Qtå�MVWH�MH�XSXVWLOL�

x� 3RPRFt�VFKUiQN\�Y\VW�LåHQtP�QHER�]NRStURYiQtP�SRORåHN�GR�VFKUiQN\�D�MHMLFK�YOHSH�
QtP�QD�MLQpP�PtVWR��3RORåN\�]H�VFKUiQN\�VH�YORåt�S�HG� WX�SRORåNX��NWHUi�MH�Y\EUDQi
Y�RNDPåLNX�YOHSHQt��3�HVXQ\�SRORåHN�GR�D�]H�VFKUiQN\�O]H�SURYiG�W�SRPRFt� WODþtWHN
QD�OLãW���SRPRFt�PHQX�(GLWDFH�QHER��MVWH�OL�YH�VWURPX��SRPRFt�NOiYHVRYêFK�]NUDWHN�

x� 6WLVNHP�NRPELQDFH�NOiYHV� &WUO �D�ãLSND�QDKRUX�QHER�GRO$��3�HVRXYDQi�SRORåND�QHER

VNXSLQD�SRORåHN�VH�S�LWRP�SRK\EXMH�SR�MHGQp�SRORåFH�]YROHQêP�VP�UHP��WDNåH�VH�SR�
VWXSQ��]DQR�XMH�GR�PtMHQêFK�VXEPHQX�D�Y\QR�XMH�VH�]�QLFK�

5XãHQt�SRORåHN

3RORåNX��NWHURX�FKFHWH�]UXãLW�� MH�W�HED�QHMSUYH�Y\EUDW�YH�VWURPX�SRORåHN��9\EHUWH�OL�SR�
ORåNX�RWHYtUDMtFt� VXEPHQX��SDN� MHMt� ]UXãHQt� ]UXãt� ]iURYH�� FHOp� VXEPHQX��=UXãLW� SRORåNX
O]H�MHGQtP�]H�W�t�]S$VRE$�
x� VWLVNHP�WODþtWND�QD�RYOiGDFt�OLãW���QHER
x� VWLVNHP�NOiYHV\� 'HOHWH ���MVWH�OL�YH�VWURPX�SRORåHN���QHER

x� S�tND]HP�=UXãLW�SRORåNX�]�PHQX�(GLWDFH�

2GYROiYiQt�SURYHGHQêFK�]P�Q

3UR� RGYROiQt� QDSRVOHG� SURYHGHQp� ]P�Q\� VORXåt� S�tND]�2GYRODW� ]�PHQX� (GLWDFH� QHER

WODþtWNR�QD�OLãW���S�tSDGQ��WDNp�NRPELQDFH�NOiYHV� &WUO �� = ��

3UR�RGYROiQt�]P�Q�Y�MHGQRP�HGLWDþQtP�RNQ��Y�GLDORJX�VWLVNQ�WH�NRPELQDFL� &WUO �� = ��

2VWDWQt�]S$VRE\�RGYROiYiQt�]P�Q�GRNiåRX�RGYRODW�
x� ]UXãHQt�SRORåN\�UHVS��SRORåN\�VH�VXEPHQX�
x� YORåHQt�QRYp�SRORåN\�GR�PHQX�
x� ]P�Q\�SURYHGHQp�Y�MHGQp�SRORåFH�MDNR�FHOHN�

&KFHWH�OL�RGYRODW�S�HVXQXWt�SRORåHN�QD�MLQp�PtVWR��S�HVX�WH�MH�]SiWN\�
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=GRNRQDOHQt�Y]KOHGX�D�IXQNFH�PHQX

9]KOHG�D�FKRYiQt�PHQX�O]H�Y\OHSãLW�QDKUD]HQtP�Q�NWHUêFK�QiSLV$�REUi]N\��RGVD]RYiQtP
WH[WX�� UR]ORPHQtP� SRORåHN� GR� YtFH� VORXSF$� þL� �iGHN� D� GRSOQ�QtP� Y\VY�WOXMtFtKR� WH[WX�
NWHUê�VH�S�L�Y\EUiQt�SRORåN\�PHQX�SURPtWQH�QD�VWDYRYê��iGHN�

2EUi]N\�PtVWR�QiSLV$�Y�SRORåNiFK�PHQX

1iSLV� QD� NWHUpNROL� SRORåFH� PHQX� O]H� QDKUDGLW� REUi]NHP�� þHUQREtOêP� QHER� EDUHYQêP�
2EUi]HN�VH�Y�PHQX�REMHYt�YH�VYp�VNXWHþQp�YHOLNRVWL�

2EUi]HN��NWHUê�FKFHWH�SRXåtW�Y�PHQX��MH�QXWQR�QHMSUYH�Y\WYR�LW�D� LPSRUWRYDW�GR�GDWDEi�
]RYp� DSOLNDFH�� .�Y\WYR�HQt� REUi]NX� Y�VRXERUX� SRVORXåt� OLERYROQê� ELWPDSRYê� NUHVOtFt
SURJUDP��QDS�tNODG�3DLQW��NWHUê�MH�VRXþiVWt�:LQGRZV��+RWRYê�REUi]HN�XORåWH�QHMOpSH�YH
IRUPiWX�%03��3UR�LPSRUW�Y\WYR�HQpKR�REUi]NX�]YROWH�QD��tGLFtP�SDQHOX�DSOLNDFH�REUi]�
N\� D� VWLVNQ�WH� WODþtWNR� ,PSRUWRYDW�� 3�L� LPSRUWX� S�LG�OtWH� REUi]NX� MPpQR�� NWHUp� VH� SDN
REMHYt�Y�QDEtGFH�REUi]N$�Y�GLDORJX�V�SDUDPHWUX�SRORåN\�PHQX�

9\EHUHWH�OL�SUR�Q�NWHURX�SRORåNX�PHQX�REUi]HN��QiSLV�]DGDQê�SUR�WXWR�SRORåNX�VH�QHX�
SODWQt��&KFHWH�OL�VH�YUiWLW�N�]REUD]RYiQt�QiSLVX��VPDåWH�Y�GLDORJX�MPpQR�REUi]NX��&KFHWH�

OL�� DE\� QD� SRORåFH�PHQX� E\O\� YHGOH� VHEH� REUi]HN� D� WH[W�� SDN� REUi]HN� QHYROWH� Y�FRPEX
2EUi]HN�QêEUå�Y�FRPEX�2EUi]HN�X�QH]DWUåHQp�SRORåN\�S�tSDGQ��2EUi]HN�X�]DWUåHQp
SRORåN\�

=DGiWH�OL� REUi]HN� SUR� SRORåNX� RWHYtUDMtFt� SUYQt� VXEPHQX�� Y�PHQX� VH� PtVWR� Q�M� REMHYt
V\PERO�:LQGRZV��-GH�R�YODVWQRVW�:LQGRZV��NWHURX�:LQ%DVH����QHP$åH�RYOLYQLW�

9\VY�WOXMtFt�WH[W

3RNXG�PH]L� SDUDPHWU\� SRORåN\� ]DGiWH� Y\VY�WOXMtFt� WH[W�� EXGH� VH� REMHYRYDW� QD� VWDYRYp
�iGFH��NG\NROL�EXGH�WDWR�SRORåND�PHQX�Y\EUiQD�

-DN��tGLW�]DWUKiYiQt�SRORåHN�Y�VXEPHQX

3RORåN\� Y�VXEPHQX�PRKRX� EêW� R]QDþHQ\� GRGDWHþQêP� V\PEROHP�� NWHUê� LQGLNXMH� MHMLFK
VWDY��([LVWXMH�Q�NROLN�W\S$�WRKRWR�V\PEROX�

x� ]QDN�]DWUåHQt��IDMIND��
x� þHUQp�NROHþNR�X�SUiY��MHGQp�SRORåN\�VH�VNXSLQ\�SRORåHN��S�HStQDþ��
x� PDOê�REUi]HN�

9\WYR�HQt�D
LPSRUW�REUi]NX
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x� GYRMLFH�REUi]N$��]�QLFKå�MHGHQ�LQGLNXMH�]DWUåHQt�D�GUXKê�QH]DWUåHQê�VWDY�SRORåN\�

9ãHFKQ\�W\WR�V\PERO\�VH�RYOiGDMt�SRPRFt�W]Y��SRGPtQN\�]DWUåHQt�Y�SDUDPHWUHFK�SRORåN\�
3RNXG�WDWR�SRGPtQND�MH�VSOQ�Qi��MH�SRORåND�]DWUåHQD��MLQDN�]DWUåHQD�QHQt��=DWUåHQt�VH�WHG\
QHRYOiGi�SRPRFt�S�tND]$��NWHUp�E\�]QDþNX�Y\NUHVORYDO\�QHER�PD]DO\�

1HMMHGQRGXããt� SRGPtQNRX� ]DWUåHQt� P$åH� EêW� QDS�tNODG� YROiQt� IXQNFH� ,VBRSHQ�� NWHUi
�tNi��]GD�XUþLWê�IRUPXOi��MH�RWHY�HQ�QD�REUD]RYFH��)XQNFH�]D�]DStãH�

MPpQR�,VBRSHQ

NGH�MPpQR�MH�MPpQR�IRUPXOi�H��)XQNFH�YUDFt�758(�D�]S$VREXMH�]DWUåHQt�SRORåN\��NG\å�MH
IRUPXOi��RWHY�HQ�

6ORåLW�Mãt� SRGPtQN\� ]DWUåHQt� VH� REY\NOH� RGYROiYDMt� QD� SURP�QQp� SURMHNWX�� -H�OL
Y�SURMHNWX�SURP�QQi�=DSQXWR�W\SX�%RROHDQ��SDN�ML�O]H�SViW�MDNR�SRGPtQNX�]DWUåHQt��-H�
OL�Y�SURMHNWX�SURP�QQi�3RþHW�W\SX�,QWHJHU��SDN�SRGPtQND�]DWUåHQt�P$åH�EêW�QDS�tNODG�

3RþHW��!��

3UR�Y\WYR�HQt� SRGPtQN\� ]DWUåHQt�P$åHWH� Y\XåtW� QiYUKi�H�� NWHUê� VH� RWHYtUi� WODþtWNHP� VH
W�HPL�WHþNDPL�

9�WHVWRYDFtP� PHQX�� NWHUp� YLGtWH� E�KHP� QiYUKX�� VH� YãHFKQ\� SRORåN\� ]REUD]XMt
Y�QH]DWUåHQpP�VWDYX�

3�HStQiQt�]DWUåHQt�X�VNXSLQ\�SRORåHN

3RNXG�]H�VNXSLQ\��SRORåHN�Pi�EêW�]DWUåHQD�YåG\�SUiY��MHGQD��MH�W�HED�YKRGQ��IRUPXORYDW
SRGPtQNX� ]DWUåHQt�� 1DS�tNODG� MH�OL� Y� SURMHNWX� SURP�QQi� 6W\O�� NWHUi� QDEêYi� KRGQRW
6WUXþQê��3RGUREQê�QHER�7HFKQLFNê��SDN�X�W�t�SR�VRE��QiVOHGXMtFtFK�SRORåHN�PHQX�O]H
XYpVW�SRGPtQN\�]DWUåHQt�6W\O 6WUXþQê��6W\O 3RGUREQê�D�6W\O 7HFKQLFNê�

)DNW��åH�MHGQRWOLYp�YDULDQW\�VH�QDY]iMHP�Y\OXþXMt��]G$UD]QtWH�WtP��åH�]DWUåHQt�EXGH�SURYH�
GHQR� þHUQêP� NROHþNHP�� 7RKR� GRViKQHWH� YROERX� =DWUåHQt� MDNR� S�HStQDþ� UDGLR
Y�SDUDPHWUHFK�SRORåN\�

6NXSLQX� S�HStQDQêFK� SRORåHN� REY\NOH� RGG�OXMHPH� RG� RVWDWQtFK� SRORåHN� YRGRURYQêPL
RGG�ORYDFtPL�þDUDPL�

3RGPtQND

]DWUåHQt

3R]RU�

0HQX�V
S�HStQDþL
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2EUi]N\�LQGLNXMtFt�]DWUåHQt

3RNXG�SUR�LQGLNDFL�]DWUåHQt��S�tSDGQ��L�SUR�LQGLNDFL�QH]DWUåHQpKR�VWDYX��Y\WYR�tWH�YODVWQt
REUi]HN��]DGiWH�KR�Y�SDUDPHWUHFK�SRORåN\��9HOLNRVW�REUi]NX�VH�DXWRPDWLFN\�XSUDYt�SRGOH
UR]P�U$�SRORåHN�PHQX�GDQpKR�UR]OLãHQtP�REUD]RYN\�

$NWLYLWD�D�QHDNWLYLWD�SRORåHN�PHQX

3RORåN\�PHQX�PRKRX�S�HFKi]HW�PH]L�DNWLYQtP�VWDYHP��Y�Q�På�VH�GDMt�QRUPiOQ��SRXåt�
YDW��D�QHDNWLYQtP�VWDYHP��Y�Q�På�MVRX�Y\NUHVOHQ\�ãHG��D�QHIXQJXMt��$NWLYLWX�SRORåHN��tGt
W]Y��SRGPtQND� DNWLYLW\�� -H�OL� WDWR� SRGPtQND� VSOQ�Qi�� MH� SRORåND� DNWLYQt�� 3UR� ]iSLV� SRG�
PtQN\�DNWLYLW\�SODWt�VWHMQi�SUDYLGOD��MDNR�SUR�SRGPtQNX�]DWUåHQt�SRSVDQRX�YêãH�

=P�Qt�OL� VH� KRGQRWD� SRGPtQN\� DNWLYLW\� Y�Q�NWHUp� SRORåFH� PHQX� XPtVW�Qp� QD� QHMY\ããt
~URYQL��SRORåND�VH�DXWRPDWLFN\�QHS�HNUHVOt��3�HNUHVOHQt� MH� W�HED�H[SOLFLWQ��Y\YRODW��D� WR
EX�� SURYHGHQtP� VWDQGDUGQt� DNFH� 3�HNUHVOLW� PHQX� QHER� SURYHGHQtP� S�tND]X
0DLQBPHQX�����

9�WHVWRYDFtP�PHQX��NWHUp�YLGtWH�E�KHP�QiYUKX�� MVRX�YãHFKQ\�SRORåN\�DNWLYQt�QH]iYLVOH
QD�]DGDQêFK�SRGPtQNiFK�DNWLYLW\�

2VWDWQt�YODVWQRVWL�PHQX�D�MHKR�SRORåHN

5R]ODPRYiQt�PHQX

3RORåN\�PHQX�VH�QRUPiOQ���DGt�YHGOH�VHEH�QHER�SRG�VHEH��D�WHSUYH�S�L�S�HNURþHQt�Y\PH�

]HQpKR�SURVWRUX�VH�]DODPXMt�GR�GDOãt��iGN\�QHER�GR�GDOãtKR�VORXSFH�

9�QiYUKX� PHQX� P$åHWH� S�HGHSVDW� ]DORPHQt� PHQX� Y�XUþHQpP� PtVW��� =DORPtWH�OL� KODYQt
PHQX��]S$VREtWH�]REUD]HQt�GDOãt�SRORåN\�QD�QRYp��iGFH�� ]DORPtWH�OL� VXEPHQX��GDOãt�SR�
ORåN\�VH�REMHYt�Y�QRYpP�VORXSFL�

=DORPHQt�VH�VSHFLILNXMH�PH]L�SDUDPHWU\�SRORåN\��NWHUi�VH�Pi�REMHYLW�QD�QRYp��iGFH�UHVS�
Y�QRYpP�VORXSFL��3�L� ]DODPRYiQt�GR�QRYpKR� VORXSFH� O]H� VSHFLILNRYDW�� ]GD� VORXSFH�PDMt

EêW�RGG�OHQ\�VYLVORX�þDURX�

2GVD]RYiQt�Y�PHQX

'R� QiSLVX� QD� SRORåFH� Y� VXEPHQX� YORåLW� GYRX]QDNRYRX� VHNYHQFL�?W� �]S�WQp� ORPtWNR� D
StVPHQR� W��� NWHUi� IXQJXMH� MDNR� WDEXOiWRU�� 7H[W� QiVOHGXMtFt� ]D� WtPWR� WDEXOiWRUHP� EXGH

Y�PHQX�RGVD]HQ��9�SUD[L�VH�WRKRWR�U\VX�Y\XåtYi�WHKG\��FKFHWH�OL�Y�PHQX�XYpVW�NRPELQDFL
NOiYHV��NWHUi�Y\YROiYi�VWHMQRX�DNFL�MDNR�SRORåND�PHQX�
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+RUNp�NOiYHV\�SUR�SURYiG�Qt�S�tND]$�]�PHQX

3RORåFH�PHQX� O]H�S�L�DGLW� W]Y��+25.28�./È9(68�� WHG\�NOiYHVX�� MHMtPå�VWLVNHP�O]H�SUR�
YpVW�S�tVOXãQê�S�tND]�QHER�RWHY�tW�VXEPHQX��+RUNRX�NOiYHVX�]DGiWH�Y�QiSLVX�QD�SRORåFH
WDN��åH�S�HG�Q�NWHUê�]H�]QDN$�QiSLVX�XPtVWtWH�]QDN�	��7HQWR�]QDN�VH�Y�PHQX�QHREMHYt��DOH

QiVOHGXMtFt� ]QDN� EXGH� SRGWUåHQ�� D� SRNXG� S�L� SUiFL� V�PHQX� VH� NOiYHVD� V�WtPWR� ]QDNHP

VWLVNQH�Y�NRPELQDFL�V�NOiYHVRX� $OW ��EXGH�WHQWR�S�tND]�PHQX�LKQHG�SURYHGHQ�

3RNXG�MH�QD�REUD]RYFH�RWHY�HQR�PHQX� L�SRKOHG��SDN�SODWt��åH�KRUNp�NOiYHV\�GHILQRYDQp
Y�SRKOHGX�PDMt�S�HGQRVW�S�HG�KRUNêPL�NOiYHVDPL�GHILQRYDQêPL�Y�PHQX��'RSRUXþXMHPH
QD� WR� P\VOHW� MLå� S�L� QiYUKX� D� SRNXG� YtWH�� åH� VH� XUþLWê� SRKOHG� EXGH� SRXåtYDW� VRXþDVQ�
V�XUþLWêP�PHQX��SRXåLMWH�Y�QLFK�SRNXG�PRåQR�RGOLãQp�KRUNp�NOiYHV\�

6XEPHQX�DXWRPDWLFN\�HYLGXMtFt�RWHY�HQi�RNQD

'R�KRUL]RQWiOQtKR�PHQX�O]H�]DKUQRXW�VSHFLiOQt�VXEPHQX��Y�Q�På�VH�EXGRX�DXWRPDWLFN\
HYLGRYDW� YãHFKQD� RWHY�HQi� RNQD� W\SX�0',� FKLOG�� 7RWR� VXEPHQX� VH� GOH� NRQYHQFt�:LQ�

GRZV� P�OR� MPHQRYDW� 2NQD�� 6XEPHQX�� NWHUp� Pi� PtW� WXWR� IXQNFL�� R]QDþtWH� ]DWUåHQtP
þWYHUFH�2NQD�Y�SDUDPHWUHFK�SRORåN\��NWHUi�MHM�RWHYtUi

2PH]HQt�QD�QDYUKRYDQi�PHQX

1iYUKi��PHQX�XPt�SUDFRYDW�V�PHQX��NWHUi�PDMt�QHMYêãH�����SRORåHN��YþHWQ��ILNWLYQtFK��
1iSLV�QD�SRORåFH�VPt�EêW�QHMYêãH����]QDN$�GORXKê��9�Wãt�PHQX�O]H�Y\WYR�LW�Y�WH[WRYpP
WYDUX�D�]DSVDW�GR�GDWDEi]H�MDNR�REMHNW�

3R]RU�


