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2EHFQpKR�~UDGX�Y�.RPiUDQRFK�

��

���� 2UJDQL]DþQê� SRULDGRN� 2EHFQpKR� ~UDGX� Y� .RPiUDQRFK� MH� ]iNODGQRX� RUJDQL]DþQRX� SUiYQRX�
QRUPRX�2FÒ�D�MH�]iYl]Qê�SUH�YãHWNêFK�]DPHVWQDQFRY�SUDFXM~FLFK�QD�REHFQRP�~UDGH�

���� 2UJDQL]DþQê� SRULDGRN� XSUDYXMH� YQ~WRP~� RUJDQL]iFLX� ~UDGX�� MHKR� RUJDQL]DþQp� þOHQHQLH��
S{VREQRVW
� D� YQ~WRP~� SUiYRPRF� MHGQRWOLYêFK� ~WYDURY�� ]iVDG\� ULDGHQLD�� ]iVDG\� RUJDQL]DþQHM�
ãWUXNW~U\�~UDGX�D�WLHå�LFK�Y]iMRPQp�Y]"DK\�
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��

����2EHFQê�~UDG�MH�YêNRQQêP�RUJiQRP�REHFQpKR�]DVWXSLWH�VWYD�D�VWDURVWX�
����2EHFQê�~UDG�]DEH]SHþXMH�Y�V~ODGH�V�SODWQRX�SUiYQRX�~SUDYRX�

D��RGERPp��DGPLQLVWUDWtYQH�D�RUJDQL]DþQp�YHFL�V~YLVLDFH�V�SOQHQtP�~ORK�REHFQpKR�]DVWXSLWH�VWYD��
QtP�]ULDGHQêFK�RUJiQRY�D�VWDURVWX�

E��Y\SUDF~YD�StVRPQQp�Y\KRWRYHQLD�YãHWNêFK�UR]KRGQXWt�VWDURVWX�Y\GDQêFK�Y�VSUiYQRP�NRQDQt��Y�
GD�RYRP�D�SRSODWNRYRP�NRQDQt�

F�� Y\NRQiYD� YãHREHFQH� ]iYl]Qp� QDULDGHQLD� REFH�� X]QHVHQLD� REHFQpKR� ]DVWXSLWH�VWYD� DNR� DM�
UR]KRGQXWLD�VWDURVWX�

����2EHFQê�~UDG�QDMPl�
���]DEH]SHþXMH�StVRPQ~�DJHQGX�YãHWNêFK�RUJiQRY�REFH���W��M��REHFQpKR�]DVWXSLWH�VWYD�D�VWDURVWX�
�� ]DEH]SHþXMH� StVRPQ~� DJHQGX� YãHWNêFK� RUJiQRY� REHFQpKR� ]DVWXSLWH�VWYD� �� W�� M�� NRPLVLt�

REHFQpKR�]DVWXSLWH�VWYD�D�SRG�
���]DEH]SHþXMH�QD�SRåLDGDQLH�StVRPQ~�DJHQGX�NRQWUROyUD�

����������]DEH]SHþXMH�RGERPp�SRGNODG\�D�LQp�StVRPQRVWL�SUH�URNRYDQLH�REHFQpKR�]DVWXSLWH�VWYD�
�� ]KURPDåG
XMH� SRGNODGRYê� D� SUiYQ\� PDWHULiO� SUH� Y\GiYDQLH� UR]KRGQXWt� VWDURVWX� D� Y\SUDF~YD�
StVRPQp� UR]KRGQXWLD� VWDURVWX� �Y� UR]VDKX� D� SRG�D� ]iN�� 615� þ�� ��������� =E�� R� VSUiYH� GDQt� D�
SRSODWNRY�Y�]QHQt�QHVNRUãtFK�]PLHQ�D�GRSOQNRY�DNR�DM�]iN��þ����������=E��R�VSUiYQRP�NRQDQi�
�� Y\NRQiYD� YãHREHFQH� ]iYl]Qp� QDULDGHQLD� REFH�� X]QHVHQLD� REHFQpKR� ]DVWXSLWH�VWYD� D�

UR]KRGQXWLD�VWDURVWX�
���]DEH]SHþXMH�QD�SRåLDGDQLH�SRVODQFRP�REHFQpKR�]DVWXSLWH�VWYD�SRWUHEQp�SRGNODG\�D�RGERP~��
SRPRF�SUL�SOQHQt�~ORK�Y\SOêYDM~FLFK�]�SODWQHM�SUiYQHM�~SUDY\�

��
�3UiYQH�SRVWDYHQLH�REHFQpKR�~UDGX

����9Q~WRP~�RUJDQL]iFLX�REHFQpKR�~UDGX�XUþXMH�QD�QiYUK�VWDURVWX�REHFQp�]DVWXSLWH�VWYR�
����2EHFQê� ~UDG� QLH� MH� SUiYQLFNRX� RVRERX� ���� RGV�� �� ]iN�� 615� þ�� ��������� =E�� Y� ]QHQt� ]PLHQ� D�

GRSOQNRY���2EHFQê�~UDG�QHPi�SUiYQX�VXEMHNWLYLWX�
����2EHFQê�~UDG�Pi�VtGOR�Y�.RPiUDQRFK�



��
�)LQDQFRYDQLH�D�KRVSRGiUHQLH�REHFQpKR�~UDGX

���� )LQDFRYDQLH� D� KRVSRGiUHQLH� REHFQpKR� ~UDGX� WYRUt� V~þDVW
� UR]SRþWX� REFH� QD� SUtVOXãQê� URN��
5R]SRþHW� REFH� PXVt� REVDKRYDW
� VDPRVWDWQ~� SRORåNX� REVDKXM~FX� UR]VDK� REMHPX� P]GRYêFK�
SURVWULHGNRY�DNR�DM�UR]VDK�ILQDQþQêFK�SURVWULHGNRY�XUþHQêFK�QD�QiNXS�WHFKQLFNêFK�SURVWULHGNRY�

����2EMHP�P]GRYêFK�SURVWULHGNRY�D�UR]VDK�WHFKQLFNêFK�SURVWULHGNRY�SRWUHEQêFK�QD�þLQQRVW
�~UDGX�Y�
SUtVOXãQRP�URNX�XUþXMH�REHFQp�]DVWXSLWH�VWYR��VSUDYLGOD�QDMQHVN{U�QD�VYRMRP�SUYRP�]DVDGQXWt�Y�
URNX�

����2EHFQp�]DVWXSLWH�VWYR�P{åH�YR�YêQLPRþQêFK�D�GRVWDWRþQH�RG{YRGQHQêFK�SUtSDGRFK�REMHP�
P]GRYêFK�SURVWULHGNRY�XSUDYLW
�Y�SULHEHKX�NDOHQGiPHKR�URND��VSUDYLGOD�QD�QiYUK�VWDURVWX��
7êPLWR�YêQLPRþQêPL�SUtSDGPL�V~�QDMPl�
��QRYi�SUiYQD�~SUDYD�
��RUJDQL]DþQp�]PHQ\�
��V\VWpPRYp�RSDWUHQLD�

���� 3RGPLHQN\� QDNODGDQLD� V� ILQDQþQêPL� SURVWULHGNDPL� XSUDYXM~� �=iVDG\� QDNODGDQLD� V� ILQDQþQêPL�
SURVWULHGNDPL� REFH� .RPiUDQ\��� 7LHWR� ]iVDG\� VD� Y� SOQRP� UR]VDKX� Y]W
DKXM~� DM� QD� þLQQRVW
�
REHFQpKR�~UDGX�
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��
3RVWDYHQLH�REHFQpKR�]DVWXSLWH�VWYD

����2EHFQp�]DVWXSLWH�VWYR�YR�Y]W
DKX�N�REHFQpPX�~UDGX�Y\NRQiYD�D�SOQt�QDVOHGRYQp�~ORK\�
��������VFKYD�XMH�2UJDQL]DþQê�SRULDGRN�REHFQpKR�~UDGX�D�MHKR�SUtSDGQp�]PHQ\�D�GRSOQN\�
��������XUþXMH�YQ~WRP~�RUJDQL]iFLX�2FÒ�
��������UR]KRGXMH�YR�YHFLDFK�WêNDM~FLFK�VD�QDNODGDQLD�D�KRVSRGiUHQLD�VR�]YHUHQêP�PDMHWNRP�D�VR����
]YHUHQêPL�ILQDQþQêPL�SURVWULHGNDPL�
��������VFKYD�XMH�QDMG{OHåLWHMãLH�~NRQ\�WêNDM~FH�VD�PDMHWNX�REFH�D�ILQDQþQêFK�]GURMRY�REFH�D�NRQWUROXMH�
ILQDQþQp�KRVSRGiUHQLH�V�QtP�
��������VFKYD�XMH�3RULDGRN�RGPH�RYDQLD�]DPHVWQDQFRY�REFH�
��������VFKYD�XMH�3UDFRYQê�SRULDGRN�]DPHVWQDQFRY�REFH�
��������VFKYD�XMH�UR]SRþHW�REFH���YþtWDQH�þDVWL�WêNDM~FHM�VD�REHFQpKR�~UDGX���MHKR�]PHQ\�D�NRQWUROXMH�
MHKR�þHUSDQLH�
����2EHFQp�]DVWXSLWH�VWYR�UR]KRGXMH�DM�R�GDOãtFK�YHFLDFK��SRNLD��MH�WRKR�Qi]RUX��åH�MH�WR�Y�G{OHåLWRP�

REHFQRP� ]iXMPH� D� MH� WR� Y� V~ODGH� V� XVW�� �� ��� RGV�� �� SUYi� YHWD� ]iN�� 615� þ�� ��������� =E�� ��
REHFQRP�]ULDGHQt�Y�]QHQt�]PLHQ�D�GRSOQNRY��2EHFQp�]DVWXSLWH�VWYR�QLH�MH�RSUiYQHQp�D�QHP{åH�
]DVDKRYDW
�GR�YêOXþQHM�SUiYRPRFL�D�S{VREQRVWL�VWDURVWX�REFH�������RGV����FLW��]iNRQD��

��
�3RVWDYHQLH�VWDURVWX

����6WDURVWD�MH�SUHGVWDYHQêP�REFH�D�QDMY\ããtP�YêNRQQêP�RUJiQRP�REFH�
���� 6WDURVWD� MH� ãWDWXWiP\P� RUJiQRP� Y� PDMHWNRSUiYQ\FK� Y]W
DKRFK� REFH� D� Y� SUDFRYQR�SUiYQ\FK�

Y]W
DKRFK� ]DPHVWQDQFRY� REFH�� Y� DGPLQLVWUDWtYQR�SUiYQ\FK� Y]W
DKRFK� MH� VSUiYQ\P� RUJiQRP�� 9�
GD�RYêFK�D�SRSODWNRYêFK�Y]W
DKRFK�MH�GD�RYêP�RUJiQRP�

����=DVWXSXMH�REHF�QDYRQRN�YR�Y]W
DKX�NX�YãHWNêP�I\]LFNêP�D�SUiYQLFNêP�RVREiP�
���� 6WDURVWD� MH� YROHQêP� RUJiQRP�REFH� D� YROLD� KR� RE\YDWHOLD� REFH� Y� SULDP\FK� YR�EiFK�� 9R�ERX� GR�

IXQNFLH� VWDURVWX� VD� QH]DNODGi� MHKR� SUDFRYQê� SRPHU�� 6WDURVWD� MH� SUH� YêNRQ� YHUHMQHM� IXQNFLH�
XYR�QHQê� ]R� ]DPHVWQDQLD� ��� ��� RGV�� �� ]iN�� 615� þ�� ��������� =E�� R� REHFQRP� ]ULDGHQt� Y� QHQt�
QHVNRUãtFK�]PLHQ�D�GRSOQNRY���'RWHUDMãt�SUDFRYQê�SRPHU�PX�]RVWiYD�]DFKRYDQê�]D�SRGPLHQRN�
VWDQRYHQêFK�Y������RGV����D������=iNRQQtND�SUiFH�

����1D�SUDFRYQR�SUiYQH�SRVWDYHQLH�VWDURVWX�VD�Y]"DKXMH�RVRELWQê�SUiYQ\�SUHGSLV�



����6WDURVWD�YR�Y]W
DKX�N�REHFQpPX�~UDGX�Y\NRQiYD�D�SOQt�QDMPl�WLHWR�~ORK\�
���Y\NRQiYD�VSUiYX�REFH�Y�V~ODGH�VR�]iNRQPL��ãWDW~WRP�REFH�.RPiUDQ\�D�YãHREHFQH�]iYl]QêPL�

QDULDGHQLDPL�REFH�
���UR]KRGXMH�YR�YãHWNêFK�YHFLDFK�VSUiY\�REFH��NWRUp�QLH�V~�]iNRQRP��ãWDW~WRP�REFH�.RPiUDQ\��
DOHER�WêPWR�RUJDQL]DþQêP�SRULDGNRP�Y\KUDGHQp�REHFQpPX�]DVWXSLWH�VWYX�
���Y�SUDFRYQR�SUiYQ\FK�D�P]GRYêFK�RWi]NDFK�SOQt�~ORKX�YHG~FHKR�RUJDQL]iFLH�
� �� VFKYD�XMH� YêGDYNRYp� SRORåN\� �GRNODG\�� IDNW~U\�� ]POXY\�� GRKRG\� R� Y\NRQDQt� SUiFH�� GR� VXP\�

���������6N��SUtSDGQH�WLH��NWRUp�VL�Y\KUDGLO�
���XGH�XMH�SOQ~�PRF�N�]DVWXSRYDQLX�REFH�Y�SUiYQ\FK�]iOHåLWRVWLDFK�
���VFKYD�XMH�SRGDQLH�åDO{E�

����6WDURVWD�P{åH�GHOHJRYDW
� QLHNWRUp�SUiYRPRFL�DM� QD� LQp�RVRE\��SRNLDI� WR�SULS~ãW
D�]iNRQ�D� WHQWR�
2UJDQL]DþQê�SRULDGRN�2EHFQpKR�~UDGX�Y�.RPiUDQRFK�

���
6HNUHWDULiW�VWDURVWX

����6HNUHWDULiW�VWDURVWX�MH�YêNRQQêP�D�RUJDQL]DþQêP�~WYDURP�VWDURVWX�
����-HKR�þLQQRVW
�ULDGL�VWDURVWD�D�]DPHVWQDQFL�QD�VHNUHWDULiWH�V~�SULDPR�SRGULDGHQt�VWDURVWRYL��
����6HNUHWDULiW�]DEH]SHþXMH�~ORK\�ULDGHQLD�D�VSUiY\�QDMPl�Y�QDVOHGXM~FLFK�REODVWLDFK�

��]RVWDYXMH�VWDURVWRYL�QiYUK�SUDFRYQpKR�SURJUDPX�D�SRPiKD�PX�SUL�MHKR�XVSRULDGDQ�t�
�� YHGLH� HYLGHQFLX� GRKRGQXWêFK� NRQDQt� D� SUHGNODGi� VWDURVWRYL� NX� NRQDQLX� SUtVOXãQp� SRGNODG\� D�

PDWHULiO\�
Y\KRWRYXMH�]i]QDP\�]�G{OHåLWêFK�MHGQDQL�X�VWDURVWX�D�WLHWR�DUFKLYXMH�

�� SULSUDYXMH� D� ]YROiYD� SRUDG\� VWDURVWX�� Y\KRWRYXMH� ]� WêFKWR� SRUiG� ]iSLVQLFH� D� ]DLVW
XMH� LFK�
UR]RVODQLH�

��VOHGXMH�D�NRQWUROXMH�SOQHQLH�~ORK�XORåHQêFK�VWDURVWRP�
���������SUHGNODGi�VWDURVWRYL�GRãO~�NRUHãSRQGHQFLX�DNR�DM�W~��NWRU~�VL�N�SUHGORåHQLX�Y\KUDGLO�
���������YHGLH�HYLGHQFLX�SRãW\�VWDURVWX�

��
�3RVWDYHQLH�]iVWXSFX�VWDURVWX�N�REHFQpPX�~UDGX

���� 6WDURVWX� ]DVWXSXMH� ]iVWXSFD� VWDURVWX�� NWRUpKR� YROt� REHFQp� ]DVWXSLWH�VWYR� ]� UDGRY� VYRMLFK�
SRVODQFRY�VSUDYLGOD�QD�FHOp�IXQNþQp�REGRELH��9R�ERX�GR�IXQNFLH�]iVWXSFX�VWDURVWX�VD�QH]DNODGi�
MHKR�SUDFRYQê�SRPHU�N�REFL�

���� 2EHF� .RPiUDQ\� SRVN\WXMH� ]iVWXSFRYL� VWDURVWX� ]D� YêNRQ� þLQQRVWL� SULPHUDQ~� RGPHQX�� 9êãNX�
RGPHQ\�VWDQRYXMH�REHFQp�]DVWXSLWH�VWYR�

���� =iVWXSFD� VWDURVWX� ]DVWXSXMH� VWDURVWX� Y� QDVOHGRYQêFK� REODVWLDFK� ��� ��E� ]iN�� 615� þ�� ���������
=E���
��NRRUGLQXMH�þLQQRVW
�PHG]L�MHGQRWOLYêPL�NRPLVLDPL�REHFQpKR�]DVWXSLWH�VWYD�D�REHFQêP�~UDGRP�
�� ]DEH]SHþXMH� PDWHULiOQR�WHFKQLFNp� D� SULHVWRURYp� SRGPLHQN\� SUH� YêNRQ� þLQQRVWL� SRVODQFRY�

REHFQpKR�]DVWXSLWH�VWYD�
���������NRRUGLQXMH�D�]MHGQRFXMH�þLQQRVW
�NRPLVLt�REHFQpKR�]DVWXSLWH�VWYD�
���������NRQWUROXMH�SUHURN~YDQLH�D�ULHãHQLH�QiYUKRY��SRGQHWRY�D�SULSRPLHQRN�Y�NRPLVLiFK�
���������]DEH]SHþXMH�NRQWDNW�PHG]L�SRVODQFDPL�D�VWDURVWRP�REFH�
� � � � � � � �� SRGLH�D� VD� VSROX� VR� VWDURVWRP� D� ]DPHVWQDQFDPL� REFH� QD� VSUDFRYDQt� NRQFHSFLH� UR]YRMD� � �
MHGQRWOLYêFK�REODVWt�åLYRWD�REFH�
� � � � � � � �� ]~þDVW�XMH� VD� QD� SUHYLHUNDFK�� QD� NRQWUROiFK�� QD� Y\EDYRYDQt� VW
DåQRVWt�� NWRUp� XVNXWRþ�XM~�
RUJiQ\�REFH�
���������MH�RSUiYQHQê�Y�PDMHWNRYR�SUiYQ\FK�Y]W
DKRFK�Y\NRQiYDW
�YãHWN\�~NRQ\�VPHUXM~FH�N�X]DYUHWLX�
GRK{G��SUtSDGQH�]PO~Y��W��M��MHGQDQLD��URNRYDQLD�D�SRG����QHVPLH�YãDN�]POXY\�D�GRKRG\�SRGStVDW
�
���������MH�RSUiYQHQê�Y�SUDFRYQR�SUiYQ\FK�Y]W
DKRFK�]KURPDåG
RYDW
�YãHWN\�SRWUHEQp�~GDMH�D�SRGNODG\��
QHVPLH�YãDN�SRGSLVRYDW
�SUDFRYQp�]POXY\�D�GRKRG\�
���� 3RþDV� GOKRWUYDM~FHM� QHSUtWRPQRVWL� DOHER� QHVS{VRELORVWL� VWDURVWX� QD� YêNRQ� IXQNFLH� UR]KRGXMH�

]iVWXSFD� VWDURVWX� DM� YR� YHFLDFK�� QD� NWRUp� EROR� VWDURVWRP� Y\GDQp� RVRELWQp� StVRPQp�
VSOQRPRFQHQLH��D�WR�DM�QDG�UiPHF�XYHGHQê�Y�RGV����WRKWR�XVWDQRYHQLD��SRNLD��WR�QLH�MH�Y�UR]SRUH�V�



SODWQRX�SUiYQRX�~SUDYRX�

���
3RVWDYHQLH�NRQWUROyUD�REFH

����.RQWUROyUD�REFH�GR�IXQNFLH�YROt�REHFQp�]DVWXSLWH�VWYR�D�MHPX�MH�DM�]D�YêNRQ�þLQQRVWL�]RGSRYHG�Qê�
����.RQWUROyU�REFH�YR�Y]W
DKX�N�REHFQpPX�~UDGX�SOQt�QDMPl�QDVOHGRYQp�~ORK\�

���Y\NRQiYD�NRQWUROX�SOQHQLD�~ORK�REFH�
���NRQWUROXMH�DNR�~UDG�]DEH]SHþXMH�StVRPQ~�DJHQGX�MHGQRWOLYêFK�RUJiQRY�REFH�
���NRQWUROXMH�DNR�~UDG�Y\NRQiYD�YãHREHFQH�]iYl]Qp�QDULDGHQLD��X]QHVHQLD�REHFQpKR�
]DVWXSLWH�VWYD�D�UR]KRGQXWLD�VWDURVWX�
���XSR]RU�XMH�QD�QHGRVWDWN\�D�SRUXãHQLD�SODWQêFK�SUiYQ\FK�SUHGSLVRYpY�þLQQRVWL�~UDGX��
���QD�SRåLDGDQLH�REHFQpKR�]DVWXSLWH�VWYD�D�VWDURVWX�REFH�]DXMtPD�VWDQRYLVNi�N�]iNRQQRVWL�
SRVWXSX�RUJiQRY�REFH�
���Y\NRQiYD�NRQWUROX�YQ~WRUQêFK�YHFt�REFH�Y�V~ODGH�V�����RGV����]iN��615�þ�����������=E��R�
REHFQRP�]ULDGHQt�Y�]QHQt�QHVNRUãtFK�]PLHQ�DpGRSOQNRY�
���NRQWUROXMH�SRNODGQLþQp�RSHUiFLH�D�XþWRYQtFWYR�REFH�
���NRQWUROXMH�QDNODGDQLH�V�PDMHWNRP�REFH�

����3UL�YêNRQH�~ORK�XYHGHQêFK�Y�RGV����WRKWR�XVWDQRYHQLD�MH�RSUiYQHQê�QDKOLDGDW
�GR�~þWRYQêFK
D�SRNODGQLþQêFK�GRNODGRFK��DNR�DM�LQêFK�GRNXPHQWRY�REFH�

âWYUWi�KODYD
=$0(671$1&,�35$&8-Ò&,1$�2%(&120�Ò5$'(

���
����3UiYD�D�SRYLQQRVWL�]DPHVWQDQFRY�SUDFXM~FLFK�QD�REHFQRP�~UDGH�V~�XSUDYHQp�Y�=iNRQQtNX�SUiFH�

D� Y� SUHGSLVRFK� QD� MHKR� Y\NRQDQLH�� DNR� DM� Y� GDOãtFK� YãHREHFQH� ]iYl]QêFK� SUHGSLVRY� D� Y�
3UDFRYQRP�SRULDGNX�REFH�.RPiUDQ\�

����3UiYD�D�SRYLQQRVWL�]DPHVWQDQFRY�V~�]DNRWYHQp� WLHå�Y�SUDFRYQHM�]POXYH��NROHNWtYQHM�]POXYH��YR�
YQ~WURRUJDQL]DþQêFK�QRUPDWtYQ\FK�SUiYQ\FK�DNWRFK�D�Y�SRN\QRFK�D�SUtND]RFK�VWDURVWX�

3LDWD�KODYD
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���
6SLVRYi�VOXåED

���� .DåGê� ]DPHVWQDQHF� MH� SRYLQQê� VSUiYQH� ]DREFKiG]DW
� V� SULGHOHQêPL� StVRPQRV"DPL�� YþDV� LFK�
Y\EDYRYDW
�D�]RGSRYHGi�]D�LFK�RFKUDQX�

���� 9\KRWRYRYDQLH�� RGRVLHODQLH�� R]QDþRYDQLH� VSLVRY�� G
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