
9ROED�UHåLPX þLQQRVWL��2EU����� 
7HQWR�VWURM�MH�RSDWĜHQ�SĜHStQDþHP�]PČQ\�UHåLPX þLQQRVWL��=YROWH�VL��SRPRFt�WRKRWR�SĜHStQDþH� 
MHGHQ�]H�GYRX�UHåLPĤ��NWHUê�MH�YKRGQê�SUR�YDãL�SUiFL��3UR�UHåLP�ÄSRX]H�RWiþHQt³�QDVWDYWH�SĜHStQDþ
WDN��DE\�ãLSND�QD�SĜHStQDþL�VPČĜRYDOD�VPČUHP�N�V\PEROX� ��NWHUê�VH�QDFKi]t�QD�WČOH�VWURMH��3UR� 
UHåLP�ÄRWiþHQt�V�WOXþHQtP³�QDVWDYWH�SĜHStQDþ�WDN��DE\�ãLSND�QD�SĜHStQDþL�VPČĜRYDOD�VPČUHP�N 
V\PEROX ��NWHUê�VH�QDFKi]t�QD�WČOH�VWURMH� 

832=251ċ1Ë� 
1DVWDYWH�SĜHStQDþ�YåG\�~SOQČ�QD V\PERO�SRåDGRYDQpKR�UHåLPX��3RNXG�E\VWH�SUDFRYDOL�VH�VWURMHP� 
NGH�MH�SĜHStQDþ�QDVWDYHQ�QD�SRORYLþQt�Y]GiOHQRVWL�PH]L�V\PERO\ SRåDGRYDQpKR�UHåLPX��PRKOR�E\ 
GRMtW�N�SRãNR]HQt�QHER�]QLþHQt�VWURMH�� 

2PH]RYDþ�NURXWtFtKR�PRPHQWX 
.�DNWLYDFL�RPH]RYDþH�NURXWtFtKR�PRPHQWX�GRMGH�YåG\��GRViKQH�OL�VH�XUþLWp�~URYQČ�NURXWtFtKR

PRPHQWX��0RWRU VH�RGSRMt�RG�KQDFt�KĜtGHOH��1DVWDQH�OL�WR��SĜHVWDQH�VH�YUWiN�RWiþHW�


832=251ċ1Ë� 
±	 -DNPLOH�VH�RPH]RYDþ�NURXWtFtKR�PRPHQWX�DNWLYXMH��VWURM�RNDPåLWČ�]DVWDYWH��7tP�VH�QDSRPĤåH 

]DEUiQLW�SĜHGþDVQpPX�RSRWĜHERYiQt�VWURMH�� 
±	 3LO\�QD�GtU\��EXEQRYp��VH�QD�WRPWR�VWURML�QHGDMt�SRXåtW��0DMt�VQDKX�VH�Y�RWYRUX�VQDGQR� 

VNĜtSQRXW�QHER�]DFK\WLW��7tP�E\�GRFKi]HOR�N�þDVWp�DNWLYDFL�RPH]RYDþH�NURXWtFtKR�PRPHQWX� 

9UWiQt�V�SĜtNOHSHP 
8PtVWČWH�YUWDFt�NRUXQNX�GR�SRåDGRYDQp�SRORK\��NGH�VH�EXGH�YUWDW�RWYRU�D�SDN�VWLVNQČWH�VSRXãĢ� 
1HWODþWH�QDGPČUQČ�QD�VWURM��/HKNêP�WODNHP�VH�GRFtOt�OHSãtFK�YêVOHGNĤ��'UåWH�VWURM�Y�SRåDGRYDQp�
SROR]H�D�]DEUDĖWH��DE\�QHY\NORX]QXO�]�RWYRUX�� 
1HSRXåtYHMWH�Y\ããt�WODN�QD�VWURM�Y�GREČ��NG\�VH�RWYRU�]DþQH�XFSiYDW�ãWČSN\�QHER�þiVWLFHPL��0tVWR� 
WRKR�QHFKHMWH�VWURM�EČåHW�QDSUi]GQR�D�SDN�YUWiN�Y\WiKQČWH þiVWHþQČ�]�RWYRUX��1ČNROLNHUêP 
RSDNRYiQtP�WRKRWR�~NRQX�VH�RWYRU�Y\þLVWt�D�REQRYt�VH�QRUPiOQt�YUWiQt� 

832=251ċ1Ë� 
9�RNDPåLNX�SUĤUD]X�RWYRUX��NG\�VH�RWYRU�]DþQH�XFSiYDW�ãWČSN\�QHER þiVWLFHPL�QHER�SĜL�QiUD]X�QD�
Yê]WXåQê�SUXW�QDFKi]HMtFt�VH�Y�EHWRQX��]DþQH�QD�VWURM�D�QD�YUWiN�SĤVRELW�]QDþQi�D�QiKOH�VH� 
SURMHYXMtFt�NURXWtFt�VtOD��3RXåtYHMWH�YåG\ ERþQt�UXNRMHĢ��SRPRFQp�GUåDGOR��D�SĜL�SUiFL�GUåWH�SHYQČ 
VWURM�MDN�]D�ERþQt�UXNRMHĢ��WDN�L�]D�Y\StQDFt�GUåDGOR��1HGRGUåHQt�WRKRWR�SUDYLGOD�PĤåH�PtW�]D�
QiVOHGHN�]WUiWX�NRQWURO\�QDG�VWURMHP�D�PĤåH�EêW�SĜtþLQRX�SĜtSDGQpKR�YiåQpKR�]UDQČQt� 

0D]iQt�YUWiNX 
1DQHVWH�SĜHGHP QD�VWRSNX�YUWDFt�NRUXQN\�PDOp�PQRåVWYt�PD]DFtKR�WXNX��DVL����±��J�� 
7DNRYp�QDPD]iQt�VNOtþLGOD�]DMLãĢXMH�KODGNê�FKRG�VWURMH�D�SURGOXåXMH�MHKR�åLYRWQRVW�� 

9\IXNRYDFt EDOyQHN��2EU����� 
.�Y\þLVWČQt�RWYRUX�SRXåtYHMWH�Y\IXNRYDFt�EDOyQHN� 

3UDFKRYND��2EU������ 
3ĜL�YUWiQt�QDG�KODYRX�SRXåtYHMWH�PLVNX�QD�SUDFK��NWHUi�]DEUiQt�VSDGX�SUDFKX�D�QHþLVWRW�QD�VWURM� 
D�QD�YiV��8FK\WQČWH�SUDFKRYNX�QD�YUWiN�]SĤVREHP�]Qi]RUQČQêP�QD�REU������9HOLNRVW�YUWiNĤ��QD� 
NWHUp�VH�PĤåH�SUDFKRYND�XFK\WLW��MH� 

9UWiQt�GR�GĜHYD�QHER�NRYX��2EU������ 
3RXåLMWH�RSWLPiOQt�VHVWDYX�VNOtþLGOD�YUWiNX��3ĜL�PRQWiåL�WpWR�VHVWDY\�SRVWXSXMWH�SRGOH�SRN\QĤ

XYHGHQêFK�Y�RGVWDYFL�Ä0RQWiå�QHER�GHPRQWiå�YUWiNX³�QD�SĜHGFKi]HMtFt�VWUDQČ�

1DVWDYWH�SĜHStQDþ�]PČQ\�UHåLPX�þLQQRVWL�QD�UHåLP�ÄSRX]H�RWiþHQt³��9UWDW�PĤåHWH�SUĤPČU�Då���� 
PP�GR�NRYX�D�Då����PP�GR�GĜHYD� 

832=251ċ1Ë� 
±� -H�OL�QD�VWURML�QDPRQWRYiQD�VHVWDYD�VNOtþLGOD�YUWiNX��QLNG\�QHXSODWĖXMWH�SUDFRYQt�UHåLP�

ÄRWiþHQt�V�SĜtNOHSHP³��6HVWDYD�VNOtþLGOD�YUWiNX�E\�VH�PRKOD�SRãNRGLW�QHER�]QLþLW� 
6NOtþLGOR�YUWiNX�WDNp�RGHMGH�SĜL�]PČQČ�VPČUX�RWiþHQt��SRX]H�X�PRGHOX�+5������� 

±� 1DGPČUQê�WODN�QD�VWURM�QHXU\FKOt�YUWiQt��9H�VNXWHþQRVWL�E\�QDGPČUQê�WODN�VORXåLO�SRX]H� 
N�SRãNR]HQt�KURWX�9DãHKR�YUWiNX��VQtåLO�E\�YêNRQ�VWURMH�D�]NUiWLOD�E\�VH�MHKR�åLYRWQRVW�� 

±� 9�RNDPåLNX�SUĤUD]X�RWYRUX�]DþQH�QD�VWURM�D�QD�YUWiN�SĤVRELW�]QDþQi�NURXWtFt�VtOD��'UåWH�SHYQČ 
VWURM�D�GiYHMWH�SR]RU�Y�RNDPåLNX��NG\�VH�YUWiN�]DþQH�SURODPRYDW�REUiEČQêP�NXVHP�� 

±� 1HIXQNþQt�YUWiN�VH�Gi�MHGQRGXãH�RGVWUDQLW�QDVWDYHQtP�VStQDþH�]SČWQpKR�FKRGX�GR�SRORK\�SUR� 
]SČWQê�FKRG��6WURM�YãDN�PĤåH�Y\YRODW�]SČWQê�Ui]��SRNXG�KR�QHEXGHWH�SHYQČ�GUåHW�� 

±� 0DOê�REUREHN�YåG\�XFK\ĢWH�GR�VYČUiNX�QHER�MLQpKR�SRGREQpKR�]DĜt]HQt� 

SUĤPČU�YUWiNX��PP� 

3UDFKRYND��� �±���� 

3UDFKRYND��� ��±�� 

�	 � 



Ò'5ä%$ 
832=251ċ1Ë� 
3ĜHG�]DKiMHQtP�MDNpNROLY�SUiFH�QD�VWURML�VH�YåG\�SĜHVYČGþWH��]GD�MH�VWURM�Y\SQXWê�D�RGSRMHQ�RG� 
]GURMH�QDSiMHQt�� 
=D�~þHOHP�]DFKRYiQt�EH]SHþQRVWL�D�VSROHKOLYRVWL�SURGXNWX��PČO\�E\ VH�YHãNHUp�~GUåEiĜVNp�SUiFH�
D�RSUDY\ QHER�VHĜL]RYiQt�SURYiGČW�Y�DXWRUL]RYDQpP�VHUYLVQtP�VWĜHGLVNX�0DNLWD�� 

3ěË6/8â(1679Ë 
832=251ċ1Ë� 
3UR�Yiã�VWURM�0DNLWD��SRSVDQê�Y�WpWR�SĜtUXþFH��VH�GRSRUXþXMH�SRXåtYDW��GiOH�XYHGHQi�SĜtVOXãHQVWYt 
D�SĜtGDYQi�]DĜt]HQt��3RXåtYiQt�MDNêFKNROLY�MLQêFK SĜtVOXãHQVWYt�QHER�SĜtGDYQêFK�]DĜt]HQt�PĤåH 
Y\YRODW�UL]LNR�]UDQČQt�SUDFRYQtNĤ��3ĜtVOXãHQVWYt�D�SĜtGDYQi�]DĜt]HQt VH�PXVt�SRXåtYDW�SRX]H� 
VSUiYQêP�D�]DPêãOHQêP�]SĤVREHP� 

+ORXENRPČU � � 9\IXNRYDFt EDOyQHN 

%RþQt�UXNRMHĢ � � 3UDFKRYND� 

3ODVWLFNê�SĜHQRVQê�NXIĜtN 

9UWiN�V�NDUELG�ZROIUDPRYêP�KURWHP�6'6�3OXV� 

� 

32.<1<�352�35292=� 
%RþQt�UXNRMHĢ��SRPRFQp�GUåDGOR���2EU����� 
.�]DMLãWČQt�EH]SHþQpKR�SURYR]X�SRXåtYHMWH�YåG\�ERþQt�UXNRMHĢ��1DLQVWDOXMWH�ERþQt�UXNRMHĢ�WDN��DE\ 
R]XEHQt�QD�GUåDGOH�]DSDGOR�PH]L�YêþQČON\�QD�YiOFL�VWURMH��3DN�UXNRMHĢ�XWiKQČWH�RWiþHQtP�GRSUDYD� 
GR�SRåDGRYDQp�SRORK\��0ĤåH�VH�RWRþLW�R������WDN��DE\�E\OD�]DMLãWČQD�Y�OLERYROQp�SROR]H�� 

0RQWiå�QHER�GHPRQWiå�YUWDFt�NRUXQN\ 
832=251ċ1Ë� 
3ĜHG�PRQWiåt�QHER�GHPRQWiåt�YUWiNX�VH�YåG\�SĜHVYČGþWH��]GD�MH�VWURM�Y\SQXW�D�RGSRMHQ�RG�

QDSiMHFtKR�]GURMH��

2þLVWČWH�VWRSNX�YUWiNX�D�SĜHG�LQVWDODFt�YUWDFt�YUWiNX�QDQHVWH�PD]DFt�WXN���2EU����

9ORåWH�YUWiN�GR�VWURMH��9UWiNHP�RWRþWH�D�]DWODþWH�ML�Då�]DSDGQH���2EU���� 
3R�SURYHGHQp�LQVWDODFL�VH�YåG\�SĜHVYČGþWH��]GD�MH�YUWiN�EH]SHþQČ�XVD]HQ�Y�SRåDGRYDQp�SROR]H��
.RQWUROX�SURYHćWH�WDN��åH�VH�SRNXVtWH�YUWiN�Y\WiKQRXW�YHQ� 
3ĜL�GHPRQWiåL�YUWiNX�VWiKQČWH�NU\W�VNOtþLGOD�GROĤ�Då�QDGRUD]�D�YUWiN�Y\WiKQČWH� �2EU���� 

+ORXENRPČU��2EU����� 
+ORXENRPČU�MH�YKRGQê�SUR�Y\YUWiYiQt�RWYRUĤ�R�VWHMQp�KORXEFH��8YROQČWH�ERþQt�UXNRMHĢ��SRPRFQp�
GUåDGOR��D�GR�RWYRUX�Y�ERþQtP�GUåDGOH�YORåWH�KORXENRPČU��1DVWDYWH�KORXENRPČU�QD�SRåDGRYDQRX 
KORXENX�D�XWiKQČWH�ERþQt�UXNRMHĢ� 

32=1È0.$� 
+ORXENRPČU�VH�QHPĤåH�SRXåtYDW�Y�SROR]H��NGH�KORXENRPČU�QDUiåt�QD�SRX]GUR�VRXNROt� 

3ĜHStQiQt��2EU����� 
832=251ċ1Ë� 
3ĜHG�SĜLSRMHQtP VWURMH�N�QDSiMHQt�VH�YåG\�SĜHVYČGþWH��]GD�VSUiYQČ�IXQJXMH�VSRXãĢ�D�]GD�VH�SR�
XYROQČQt�YUDFt�]SČW�GR�SRORK\�Ä2))³��Y\SQXWR�� 

0RGHO�+5����� +5���� 
6WURM�VH�VSRXãWt�MHGQRGXãH�VWLVNQXWtP�VSRXãWČ��5\FKORVW�VWURMH�VH�]Y\ãXMH�]YČWãHQtP�WODNX�QD� 
VSRXãĢ��6WURM�VH�]DVWDYXMH�XYROQČQtP�VSRXãWČ��3ĜL�SO\QXOpP�SURYR]X�VWLVNQČWH�VSRXãĢ�D�SDN� 
]DWODþWH�SRMLVWQp�WODþtWNR��.�XNRQþHQt�SURYR]X�Y�]DMLãWČQp�SROR]H�VWLVNQČWH�VSRXãĢ�QDGRUD]�D�SDN�ML�
XYROQČWH� 

0RGHO�+5���� 
6WURM�VH�VSRXãWt�MHGQRGXãH�VWLVNQXWtP�VSRXãWČ��6WURM�VH�]DVWDYXMH�XYROQČQtP�VSRXãWČ��3ĜL�SO\QXOpP 
SURYR]X�VWLVNQČWH�]D�VSRXãĢ�D�SDN�]DWODþWH�SRMLVWQp�WODþtWNR��.�XNRQþHQt�SURYR]X�Y�]DMLãWČQp�SROR]H�
VWLVNQČWH�VSRXãĢ QDGRUD]�D�SDN�ML�XYROQČWH� 

3ĜHStQiQt�REUiFHQpKR�FKRGX��2EU���� 
3RX]H�PRGHO +5���� 
7HQWR�VWURM�MH�RSDWĜHQ�VStQDþHP� NWHUê�VORXåt�NH�]PČQČ�VPČUX�RWiþHQt��3RVXĖWH�VStQDFt�SiNX� 
REUiFHQt�FKRGX�GR�SRORK\�VPČUHP ��VWUDQD�$��SUR�RWiþHQt�GRSUDYD�QHER�GR�SRORK\ VPČUHP 
��VWUDQD�%��SUR�RWiþHQt�GROHYD�� 

832=251ċ1Ë� 
±�	 SĜHG�]DKiMHQtP�SUiFH�]NRQWUROXMWH�YåG\�VPČU�RWiþHQt� 
±�	 SRXåtYHMWH�VStQDþ�REUiFHQpKR�FKRGX�WHSUYH�WHKG\��Då�VH�VWURM�~SOQČ�]DVWDYt��3URYHGHQt�]PČQ\ 

VPČUX�RWiþHQt�SĜHG�WtP��QHå�VH�VWURM�]DVWDYt��PĤåH VWURM�SRãNRGLW�QHER�]QLþLW� 

� 

'��PP�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ���� ���� 
/��PP�� ��� ��� ��� 

'��PP�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 
/ �PP� ��� ��� ��� ��� ��� ��� ��� 



6\PERO\ 
3UR�R]QDþHQt�UXþQtKR�HOHNWULFNpKR�QiĜDGt�MVRX�SRXåLW\ QiVOHGXMtFt�V\PERO\��-H�QH]E\WQp��DE\VWH�VH� 
SĜHG�SRXåLWtP�QiĜDGt�VH]QiPLOL�V�MHMLFK�Yê]QDPHP� 

3ĜHþWČWH�VL�Ä1iYRG�N�REVOX]H³ 

'YRMLWi�L]RODFH 

1DSiMHQt 
6WURM�VH�PĤåH�SĜLSRMLW�SRX]H�N�WDNRYpPX�]GURML�QDSiMHQt��MHKRå�QDSČWt�RGSRYtGi�KRGQRWiP 
XYHGHQêP�QD�ãWtWNX�VWURMH�D�PĤåH�SUDFRYDW�SRX]H�Y�MHGQRIi]RYp�VRXVWDYČ�VH�VWĜtGDYêP�QDSČWtP� 
6WURMH�MVRX�RSDWĜHQ\�]GYRMHQRX�L]RODFt�SRGOH�HYURSVNêFK�QRUHP�D�SURWR�VH�PRKRX�QDSiMHW�SĜtPR 
]H�]iVXYHN�EH]�]HPQtFtKR�GUiWX�� 

'RSRUXþHQt�SUR�]DMLãWČQt�EH]SHþQRVWL 
9�]iMPX�YODVWQt�EH]SHþQRVWL�VH��SURVtP��VH]QDPWH�V�SĜLORåHQêPL�EH]SHþQRVWQtPL�SRN\Q\� 

'2'$7(ý1e�%(=3(ý12671Ë�32.<1<� 
���	 3ĜL�SUiFL��NGH�VH�ĜH]Qê�QiVWURM�PĤåH�GRVWDW�GR�VW\NX�VH�]DNU\WêPL þiVWPL�HOHNWULFNpKR�YHGHQt� 

QHER�V�YODVWQt�ãĖĤURX��SĜLGUåXMWH�VWURM�]D�L]RORYDQp�þiVWL�UXNRMHWL��6W\N�V�ÄåLYêP³�GUiWHP 
GRVWDQH�QHFKUiQČQp�NRYRYp�þiVWL�VWURMH�SRG�QDSČWt�D�SUDFRYQtN�PĤåH�EêW�Y\VWDYHQ 
HOHNWULFNpPX�~GHUX�� 

���	 3ĜL�GORXKRGREp�SUiFL�VH�VWURMHP�SRXåtYHMWH�FKUiQLþH�VOXFKX��'ORXKRGREp�Y\VWDYHQt�KOXNX 
V�Y\VRNRX�LQWHQ]LWRX�PĤåH�]SĤVRELW�]WUiWX�VOXFKX�� 

��	 3RXåtYHMWH�YåG\ RFKUDQQRX�SĜLOEX��RFKUDQQp�EUêOH�DQHER�REOLþHMRYê�ãWtWHN��1DOpKDYČ�VH�URYQČå 
GRSRUXþXMH�SRXåtYDW�SURWLSUDFKRYp�PDVN\�D�VLOQČ�Y\SROãWiĜRYDQp�UXNDYLFH� 

���	 3ĜHG�]DKiMHQtP�SUiFH�VH�SĜHVYČGþWH��]GD�MH�YUWiN�]DMLãWČQ�Y�SRåDGRYDQp�SROR]H�� 
���	 3ĜL�QRUPiOQtFK�SUDFRYQtFK�SRGPtQNiFK�MH�VWURM�]NRQVWUXRYiQ�WDN��åH�Y\WYiĜt�YLEUDFH��=D�WČFKWR 

RNROQRVWt�VH�ãURXE\�PRKRX�VQDGQR�XYROQLW�D�]SĤVRELW�SRUXFKX�QHER�L�~UD]��3ĜHG�]DKiMHQtP
SUiFH�GĤNODGQČ�]NRQWUROXMWH��]GD�MVRX�ãURXE\�VSUiYQČ�XWDåHQ\� 

��	 =D�FKODGQpKR�SRþDVt�QHER�Y�SĜtSDGČ��åH�VH�VWURM�GHOãt�GREX�QHSRXåtYDO��QHFKHMWH�KR�QČMDNRX 
GREX�]DKĜiW�EČKHP�QDSUi]GQR��7tP�VH�XYROQt�PD]iQt�VWURMH��%H]�VSUiYQpKR�]DKĜiWt�MH�SURYR]� 
VWURMH�REWtåQê�� 

���	 3ĜHVYČGþWH�VH��]GD�PiWH�SHYQRX�RSRUX�SUR�QRK\� 3UDFXMHWH�OL�VH�VWURMHP�YH�YêãFH��]DMLVWČWH� 
DE\�VH�QLNGR�QHQDFKi]HO�QHER�QHSRK\ERYDO�SRG�YDãtP�SUDFRYLãWČP� 

��	 'UåWH�VWURM�SHYQČ�REČPD�UXNDPD� 
���	 1HSĜLEOLåXMWH�VH�UXNDPD�N�SRK\EOLYêP þiVWHP�VWURMH�� 
���	 1HQHFKiYHMWH�VWURM�EČåHW�QDSUi]GQR��6WURM�SRXåtYHMWH�YåG\�WDN��DE\VWH�KR�SHYQČ�GUåHOL


Y�UXNiFK�

���� 9�PtVWČ��NGH�SUDFXMHWH��QLNG\�QD QLNRKR�VWURMHP�QHPLĜWH��9UWiN�E\ PRKO�RGOHWČW�D�]SĤVRELW 

YiåQp�]UDQČQt� 
���	 1HGRWêNHMWH�VH�YUWiNX�QHER�þiVWt QDFKi]HMtFtFK�VH�EOt]NR�QČKR�EH]SURVWĜHGQČ�SR�VNRQþHQt 
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