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E�� 9�SĜtSDGČ��åH�2GEČUDWHO�RGHEHUH�Y�GDQpP�RGEČUQpP�PtVWČ�PpQČ�(OHNWĜLQ\��QHå�þLQt�
MHKR� SĜHGSRNOiGDQi� VSRWĜHED� D� VRXþDVQČ� SĜHNURþt� 7ROHUDQFL�� 2GEČUDWHO� XKUDGt�
'RGDYDWHOL�NRPSHQ]DFL�]D�QHRGHEUDQRX�(OHNWĜLQX�Y�þHVNp�PČQČ�YH�YêãL�QiVRENX��
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�L�� REMHPX�QHRGHEUDQp�(OHNWĜLQ\�QDG�UiPHF�7ROHUDQFH�Y�0:K�D�
�LL�� NODGQpKR�UR]GtOX�PH]L��

D�� VMHGQDQRX�MHGQRWNRYRX�FHQRX�(OHNWĜLQ\�Y�.þ�0:K�SODWQRX�SUR�NDOHQGiĜQt�
PČVtF��Y�QČPå�E\OD�7ROHUDQFH�SĜHNURþHQD��D��

E�� SUĤPČUQRX� VSRWRYRX� FHQRX�(OHNWĜLQ\� QD�'HQQtP� WUKX�27(� Y\MiGĜHQRX�
Y�.þ�0:K��GRVDåHQRX�Y�WpPåH�NDOHQGiĜQtP�PČVtFL��VQtåHQRX�R�VUiåNX�
VWDQRYHQRX� Y�3RSWiYFH�� QHER�� QHQt�OL� Y�3RSWiYFH� VUiåND� VWDQRYHQD�� R�
VUiåNX�YH�YêãL�����.þ�0:K�

�QDSĜ��SODWt�OL�SUR�þHUYHQ������SĜHGSRNOiGDQi�VSRWĜHED�(OHNWĜLQ\�Y�RGEČUQpP�PtVWČ�
����0:K��VNXWHþQi�VSRWĜHED����0:K��VMHGQDQi�FHQD�(OHNWĜLQ\���������.þ�0:K��
SUĤPČUQi�VSRWRYi�FHQD�SUR�WHQWR�PČVtF���������.þ�0:K�D�QHE\OD�OL�VMHGQiQD�MLQi�
YêãH�VUiåN\��SDN�]DSODWt�2GEČUDWHO�'RGDYDWHOL�]D�PČVtF�þHUYHQ������]D����0:K�
(OHNWĜLQ\� VMHGQDQRX� FHQX� D� GiOH� ]D� QHRGHEUDQRX� (OHNWĜLQX� Y�REMHPX� ��� 0:K�
NRPSHQ]DFL�YH�YêãL����0:K�[��������±��������±�������.þ�0:K� ��������.þ���3UR�
Y\ORXþHQt�SRFK\EQRVWt�SODWt��åH�NRPSHQ]DFH�]D�QHRGHEUDQRX�(OHNWĜLQX�'RGDYDWHOL�
QiOHåt� SRX]H� WHKG\�� EXGH�OL� SUR� GDQê� NDOHQGiĜQt� PČVtF� SUĤPČUQi� VSRWRYi� FHQD�
(OHNWĜLQ\� QD�'HQQtP� WUKX�27(�� VQtåHQi� R� SĜtVOXãQRX� VUiåNX�� QLåãt� QHå� VMHGQDQi�
MHGQRWNRYi�FHQD�(OHNWĜLQ\���

����� 3UĤPČUQRX�VSRWRYRX�FHQRX�(OHNWĜLQ\�VH�UR]XPt�DULWPHWLFNê�SUĤPČU�YãHFK�VSRWRYêFK�FHQ�
(OHNWĜLQ\�GRVDåHQêFK�QD�'HQQtP�WUKX�27(�Y�SUĤEČKX�NDOHQGiĜQtKR�PČVtFH��]D�NWHUê�VH�
7ROHUDQFH�Y\KRGQRFXMH��D�SĜHSRþWHQêFK�]�(85�0:K�QD�.þ�0:K�GHYL]RYêP�NXU]HP�SUR�
PČQRYê� SiU� &=.�(85�� Y\KOiãHQêP� ýHVNRX� QiURGQt� EDQNRX� D� SODWQêP� YåG\� SUR� GHQ��
N�QČPXå�VH�VSRWRYi�FHQD�YiåH��SĜLþHPå��QHO]H�OL�XUþLW�KRGQRWX�GHYL]RYpKR�NXU]X�SODWQRX�
SUR�WDNRYê�GHQ��SRXåLMH�VH�SRVOHGQt�]YHĜHMQČQi�KRGQRWD�GHYL]RYpKR�NXU]X��3UR�Y\ORXþHQt�
SRFK\EQRVWt�SODWt��åH�VSRWRYp�FHQ\�(OHNWĜLQ\�VH�QHSĜHSRþtWiYDMt�Y�]iYLVORVWL�QD�SĜLGČOHQp�
GLVWULEXþQt�VD]EČ��

����� 1HY\SOêYi�OL�]�WČFKWR�3RGPtQHN�MLQDN��QHQt�'RGDYDWHO�RSUiYQČQ�~þWRYDW�2GEČUDWHOL�åiGQp�
QiNODG\�Y\QDORåHQp�MtP�Y�VRXYLVORVWL�V�SĜHNURþHQtP�7ROHUDQFH��

����� 3UR� Y\ORXþHQt� SRFK\EQRVWt� SODWt�� åH� X� RGEČUQêFK� PtVW� NDWHJRULH� Qt]NpKR� QDSČWt� VH�
7ROHUDQFH�QHY\KRGQRFXMH�D�RGFK\OND�VNXWHþQp�VSRWĜHE\�RG�SĜHGSRNOiGDQp�VSRWĜHE\�QHQt�
SĜHGPČWHP�åiGQpKR�SRSODWNX�QHER�VDQNþQt�SODWE\�]H�VWUDQ\�'RGDYDWHOH��

����� 2GEČUDWHO� MH� RSUiYQČQ� VQtåLW� QHER� ]YêãLW� SRþHW� RGEČUQêFK� PtVW�� GR� QLFKå� MH� (OHNWĜLQD�
GRGiYiQD��SRX]H�VH�VRXKODVHP�'RGDYDWHOH��QHQt�OL�GiOH�XYHGHQR�MLQDN��'RGDYDWHO�]DKiMt�
GRGiYNX�(OHNWĜLQ\�GR�QRYpKR�RGEČUQpKR�PtVWD�RG�RNDPåLNX�GRKRGQXWpKR�PH]L�VPOXYQtPL�
VWUDQDPL��3UR�GRGiYNX�(OHNWĜLQ\�GR�QRYpKR�RGEČUQpKR�PtVWD�SODWt�SRGPtQN\�VMHGQDQp�Y�
UiPFL� 6PORXY\�� QHGRKRGQRX�OL� VH� VPOXYQt� VWUDQ\� MLQDN�� 9� SĜtSDGHFK� ]UXãHQt�RGHEUiQt�
RGEČUQpKR�PtVWD�X�2GEČUDWHOH�]�GĤYRGX�SĜHYRGX�YODVWQLFNêFK�SUiY�N�RGEČUQpPX�PtVWX��
RGVWUDQČQt� RGEČUQpKR� PtVWD�� GHPROLFH� QHER� ]QLþHQt� åLYHOQt� SRKURPRX�� MH� 2GEČUDWHO�
RSUiYQČQ� XNRQþLW� VPOXYQt� Y]WDK� V�'RGDYDWHOHP� N� GDQpPX� RGEČUQpPX� PtVWX� NH� GQL�
SRåDGRYDQpPX�2GEČUDWHOHP�Y�R]QiPHQt�'RGDYDWHOL�R�]UXãHQt�RGHEUiQt�RGEČUQpKR�PtVWD��
D� WR� EH]� QiURNX� 'RGDYDWHOH� QD� ILQDQþQt� NRPSHQ]DFL�� 2]QiPHQt� R� ]UXãHQt�RGHEUiQt�
RGEČUQpKR� PtVWD� PXVt� EêW� GRUXþHQR� 'RGDYDWHOL� WDN�� DE\� E\OR� PRåQp� ]UXãLW� UHJLVWUDFL��
SURYpVW�SĜHSLV�RGEČUQpKR�PtVWD�Y�VRXODGX�V�SUiYQtPL�SĜHGSLV\�D�2EFKRGQtPL�SRGPtQNDPL�
27(��D�V��SUR�HOHNWURHQHUJHWLNX���

����� 3ĜHGSRNOiGDQi� VSRWĜHED� (OHNWĜLQ\� SUR� NDåGp� RGEČUQp� PtVWR� MH� XYHGHQD� Y�3RSWiYFH��
9�SĜtSDGČ� ]YêãHQt� SRþWX� RGEČUQêFK� PtVW� Y�SUĤEČKX� NDOHQGiĜQtKR� URNX�� XUþt�
SĜHGSRNOiGDQRX� VSRWĜHEX� SUR� QRYp� RGEČUQp� PtVWR� 2GEČUDWHO� GRKRGRX� V�'RGDYDWHOHP��
QHGRMGH�OL� N� GRKRGČ� QHMSR]GČML� XGČOHQtP� VRXKODVX� 'RGDYDWHOH� V�SĜLGiQtP� WRKRWR�
RGEČUQpKR� PtVWD�� VWDQRYt� VH� SĜHGSRNOiGDQi� VSRWĜHED� SRGOH� VNXWHþQp� VSRWĜHE\�
Y�SĜHGFKR]tP� NDOHQGiĜQtP� URFH� VH� ]RKOHGQČQtP� GRE\�� SR� NWHURX� EXGH� Y� GDQpP�
NDOHQGiĜQtP� URFH� WUYDW� GRGiYND� GR� QRYpKR� RGEČUQpKR� PtVWD�� 'RMGH�OL� Y�SUĤEČKX�
NDOHQGiĜQtKR� PČVtFH�URNX� NH� VQtåHQt� SRþWX� RGEČUQêFK� PtVW�� VQtåt� VH� SĜHGSRNOiGDQi�
URþQt�PČVtþQt�VSRWĜHED�X�RGHEtUDQpKR�UXãHQpKR�RGEČUQpKR�PtVWD�SRPČUQČ�SRGOH�SRþWX�

�
��9�GREČ�VFKYiOHQt�WČFKWR�3RGPtQHN�MVRX�VSRWRYRX�FHQRX�FHQ\�NRQWUDNWĤ�V�KRGLQRYêP�REFKRGQtP�LQWHUYDOHP�
REFKRGRYDQêFK�QD�'HQQtP�WUKX�27(��]YHĜHMĖRYDQp�QD�DGUHVH�ZZZ�RWH�FU�F]�NUDWNRGREH�WUK\�HOHNWULQD�GHQQL�WUK��
2G����������MH�SOiQRYiQD�]PČQD�KRGLQRYêFK�NRQWUDNWĤ�QD�NRQWUDNW\�V����PLQXWRYêP�REFKRGQtP�LQWHUYDOHP��
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GQt� WUYiQt� GRGiYN\� GR� WRKRWR� RGEČUQpKR� PtVWD� Y� GDQpP� NDOHQGiĜQtP� URFH�PČVtFL� D�
FHONRYpKR�SRþWX�GQt�Y�GDQpP�NDOHQGiĜQtP�URFH�PČVtFL��

����� 3UR� Y\ORXþHQt� SRFK\EQRVWt� SODWt�� åH� VRXþiVWt� Y\KRGQRFHQt� 7ROHUDQFH� MH� L� VNXWHþQi� D�
SĜHGSRNOiGDQi�VSRWĜHED�X�QRYČ�SĜLGDQêFK�QHER�]UXãHQêFK�RGHEUDQêFK�RGEČUQêFK�PtVW�
NDWHJRULH�91�QHER�991�D�åH�SĜHGPČWHP�Y\KRGQRFHQt�7ROHUDQFH�X�WČFKWR�RGEČUQêFK�PtVW�
MH�SRX]H�VNXWHþQi�D�SĜHGSRNOiGDQi�VSRWĜHED�Y�GREČ�GRGiYN\�RG�'RGDYDWHOH��

����� 2GSRYČGQRVW�]D�RGFK\ONX�YH�YãHFK�RGEČUQêFK�PtVWHFK�QHVH�'RGDYDWHO��SRNXG�2GEČUDWHO�
Y�3RSWiYFH�QHXYHGO�MLQDN��

������ 'RGDYDWHO�MH�SRYLQHQ�PLPR�MLQp���
D�� GRKRGQH�OL� VH� WDN� V�2GEČUDWHOHP�� R]QDPRYDW� 2GEČUDWHOL� SOiQRYDQp� SĜHUXãHQt�

GRGiYHN�(OHNWĜLQ\�]�GĤYRGX�QD�VWUDQČ�SURYR]RYDWHOH�GLVWULEXþQt�VRXVWDY\�Y�VRXODGX�
V�SĜtVOXãQêPL�SUiYQtPL�SĜHGSLV\��

E�� GRKRGQH�OL� VH� WDN� V�2GEČUDWHOHP�� SURYiGČW� NRQWUROX� RGEČUĤ� QD� MHGQRWOLYêFK�
RGEČUQêFK� PtVWHFK� D� ]DMLVWLW� NRPSOH[Qt� NRPXQLNDFL� D� ]SUDFRYiQt� GRNXPHQWDFH�
�SRGNODGĤ��Y�NRPXQLNDFL�V�SURYR]RYDWHOHP�GLVWULEXþQt�VRXVWDY\��D�WR�GOH�SRåDGDYNĤ�
2GEČUDWHOH��

F�� ]DMLãĢRYDW�YHãNHUp�SOQČQt�GOH�6PORXY\�VYêP�MPpQHP�V�SRWĜHEQRX�RGERUQRX�Spþt�D�
Y�SRåDGRYDQp�NYDOLWČ�SĜL�UHVSHNWRYiQt�RSUiYQČQêFK�]iMPĤ�2GEČUDWHOH��

������ 2GEČUDWHO�MH�SRYLQHQ�Y�SĜtSDGČ�QHRþHNiYDQp�XGiORVWL��NWHUi�Pi�YOLY�QD�MHKR�RGEČU�(OHNWĜLQ\�
�SĜ�� SRãNR]HQt� PČĜtFtKR� ]DĜt]HQt��� R]QiPLW� WXWR� XGiORVW� EH]� ]E\WHþQpKR� RGNODGX�
'RGDYDWHOL�� 9� SĜtSDGČ� SOiQRYDQp� XGiORVWL�� NWHUi� Pi� YOLY� QD� MHKR� RGEČU� (OHNWĜLQ\�� MH�
2GEČUDWHO�SRYLQHQ�R]QiPLW�WXWR�VNXWHþQRVW�'RGDYDWHOL�QHMSR]GČML����NDOHQGiĜQtFK�GQĤ�SĜHG�
MHMtP�SRþiWNHP��

������ 6POXYQt� VWUDQ\� VH� ]DYD]XMt� N�Y\YLQXWt� PD[LPiOQtKR� ~VLOt� N�SĜHGFKi]HQt� ãNRGiP��
D�N�PLQLPDOL]DFL�Y]QLNOêFK�ãNRG��

������ 2GEČUDWHO�Pi�SUiYR�åiGDW�'RGDYDWHOH�R�VMHGQiQt�PČVtþQt�UH]HUYRYDQp�NDSDFLW\��äiGRVW�
R� UH]HUYRYDQRX� NDSDFLWX� QD� SĜtVOXãQp� PČVtFH� GRGiYN\� O]H� QDKODãRYDW� QHMSR]GČML� GR� ���
SUDFRYQtKR�GQH�SĜHG�NRQFHP�NDOHQGiĜQtKR�PČVtFH�SĜHGFKi]HMtFtKR�NDOHQGiĜQtPX�PČVtFL��
SUR�NWHUê�VH�UH]HUYRYDQi�NDSDFLWD�VMHGQiYi��åiGRVW�R�VMHGQiQt� UH]HUYRYDQp�NDSDFLW\�SUR�
PČVtF�OHGHQ�YãDN�QHMSR]GČML�GR����SUDFRYQtKR�GQH�SĜHG�NRQFHP�PČVtFH�SURVLQFH��2GEČUDWHO�
åiGi� R� UH]HUYRYDQRX� NDSDFLWX� SURVWĜHGQLFWYtP� ZHERYpKR� SRUWiOX� QHER� H�PDLORYp�
NRPXQLNDFH��5H]HUYRYDQi�NDSDFLWD� MH�VMHGQiQD�RNDPåLNHP��NG\�'RGDYDWHO�SRWYUGt�SĜLMHWt�
åiGRVWL�R� UH]HUYRYDQRX�NDSDFLWX��'RGDYDWHO�VH�]DYD]XMH�EH]�GĤOHåLWpKR�GĤYRGX�VMHGQiQt�
UH]HUYRYDQp�NDSDFLW\�QHRGPtWQRXW��8VWDQRYHQt�WRKRWR�RGVWDYFH�SODWt�VKRGQČ�SUR�]PČQX�MLå�
VMHGQDQp�UH]HUYRYDQp�NDSDFLW\��

������ 'RGDYDWHO�MH�SRYLQHQ�2GEČUDWHOL�EH]�]E\WHþQpKR�RGNODGX�QD�MHKR�Y\åiGiQt�SRVN\WQRXW�
EH]SODWQČ� DNWXiOQt� GDWD� N�RGEČUQêP�PtVWĤP� 2GEČUDWHOH�� D� WR� GOH� YROE\� 2GEČUDWHOH� EXć�
YORåHQtP�GR�DSOLNDFH�3$5&�SURYR]RYDQp�3;(��QHER�Y�HOHNWURQLFNp�SRGREČ�YH�IRUPiWX��[OV��

������ 9�SĜtSDGČ�� åH� 6PORXYD� MH� QHER� VH� SRYDåXMH� ]D� YHONRREFKRGQt� HQHUJHWLFNê� SURGXNW�
SRGOH� 1DĜt]HQt� (YURSVNpKR� 3DUODPHQWX� D� 5DG\� �(8�� þ�� ���������� R�LQWHJULWČ� D�
WUDQVSDUHQWQRVWL� YHONRREFKRGQtKR� WUKX� V�HQHUJLt� �5(0,7��� MH�'RGDYDWHO� SRYLQHQ� VSOQLW� ]D�
2GEČUDWHOH�SRYLQQRVW�SRVN\WQRXW�$JHQWXĜH�SUR�VSROXSUiFL�HQHUJHWLFNêFK�UHJXODþQtFK�RUJiQĤ�
�$&(5�� LQIRUPDFH� R� NRQWUDNWX�� NWHUê� MH� SĜHGPČWHP� 6PORXY\�� 2GEČUDWHO� MH� SRYLQHQ� PX�
N�WRPX�SRVN\WQRXW�SRWĜHEQRX�VRXþLQQRVW���

,,,�� &HQD�D�SODWHEQt�SRGPtQN\�
����� 2GEČUDWHO� ]DSODWt� 'RGDYDWHOL� MHGQRWNRYRX� FHQX� ]D� GRGiYN\� (OHNWĜLQ\� GOH� 1DEtGN\�

'RGDYDWHOH�QHER� �MH�OL� FHQD�]D�GRGiYNX�(OHNWĜLQ\� Yi]DQi�QD�FHQX�VSRWRYêFK�þL� IXWXUHV�
NRQWUDNWĤ�REFKRGRYDQêFK�QD�RUJDQL]RYDQpP�WUKX��MHGQRWNRYRX�FHQX�(OHNWĜLQ\�Y\SRþWHQRX�
GOH�6PORXY\��-HGQRWNRYi�FHQD�]D�GRGiYN\�(OHNWĜLQ\�MH�VMHGQiQD�MDNR�NRQHþQi�D�QHPČQQi�
SUR�FHOp�REGREt�GRGiYN\��QHQt�OL�GiOH�XYHGHQR�MLQDN��8MHGQiQtP�WRKRWR�RGVWDYFH�QHMVRX�
GRWþHQD�XVWDQRYHQt�RGVW�������D�����WČFKWR�3RGPtQHN��

����� 6WDQRYLO�OL� 2GEČUDWHO� Y�3RSWiYFH� FHQX� ]D� GRGiYNX� (OHNWĜLQ\� YH� YD]EČ� QD� FHQX� IXWXUHV�
NRQWUDNWĤ� REFKRGRYDQêFK� QD� RUJDQL]RYDQpP� WUKX� V� IL[DFt� SUR� NDåGp� GtOþt� GRGiYNRYp�
REGREt�]YOiãĢ��MH�MHGQRWNRYi�FHQD�(OHNWĜLQ\�VWDQRYHQD�SUR�NDåGp�GtOþt�GRGiYNRYp�REGREt�
VDPRVWDWQČ���
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����� 6WDQRYLO�OL�2GEČUDWHO�Y�3RSWiYFH�FHQX�]D�GRGiYNX�(OHNWĜLQ\�YH�YD]EČ�QD�FHQX�VSRWRYêFK�
NRQWUDNWĤ�REFKRGRYDQêFK�QD�RUJDQL]RYDQpP�WUKX��XUþt�VH�FHQD�]D�GRGiYNX�(OHNWĜLQ\�WDNWR��
D�� &HQD�VH�VWDQRYt�SUR�NDåGp�]~þWRYDFt�REGREt�]YOiãĢ���
E�� &HONRYi� FHQD� ]D�GRGiYNX�(OHNWĜLQ\� Y� NDåGpP� MHGQRWOLYpP�]~þWRYDFtP�REGREt� VH�

Y\SRþtWi� MDNR�VRXþHW� MHGQRWNRYp�FHQ\�]D�GRGiYNX�(OHNWĜLQ\�D�VMHGQDQp�REFKRGQt�
SĜLUiåN\�Y\QiVREHQê�FHONRYRX�VSRWĜHERX�(OHNWĜLQ\� �Y�0:K��Y�GDQpP�]~þWRYDFtP�
REGREt��2EFKRGQt�SĜLUiåND�VH�XUþt��E\OD�XUþHQD��Y�DXNFL�QD�WUKX�3;(��3UR�REFKRGQt�
SĜLUiåNX� SODWt� SUDYLGOD� MDNR� SUR� W]Y�� 3ĜLþtWDFt� NRHILFLHQW� XYHGHQi� Y� þO�� ��� RGVW�� ��
%XU]RYQtFK�SUDYLGHO�3;(�SUR�NRQHþQp�]iND]QtN\��GiOH�MHQ�Ä%XU]RYQt�SUDYLGOD³���

F�� -HGQRWNRYi�FHQD�]D�GRGiYNX�(OHNWĜLQ\�Y�]~þWRYDFtP�REGREt�VH�Y\SRþWH�MDNR�YiåHQê�
SUĤPČU� MHGQRWNRYêFK� VSRWRYêFK� FHQ� ]D� GRGiYNX� HOHNWĜLQ\� YH� YãHFK� REFKRGQtFK�
LQWHUYDOHFK� ]~þWRYDFtKR� REGREt�� NGH� YDKRX� MH�PQRåVWYt� HOHNWĜLQ\� VSRWĜHERYDQp� Y�
MHGQRWOLYêFK�REFKRGQtFK�LQWHUYDOHFK��

G�� -HGQRWNRYi� VSRWRYi� FHQD� MH� FHQD� VLORYp� HOHNWĜLQ\� SUR� GDQê� REFKRGQt� LQWHUYDO��
GRGiYN\�Y]QLNOi�REFKRGRYiQtP�QD�'HQQtP�WUKX�27(��-HGQRWNRYi�VSRWRYi�FHQD�MH�
N�GLVSR]LFL�QD�DGUHVH�ZZZ�RWH�FU�F]�NUDWNRGREH�WUK\�HOHNWULQD�GHQQL�WUK��VWDQRYXMH�
VH� Y�(85�0:K� D� SĜHSRþtWiYi� VH� QD� .þ�0:K� GHYL]RYêP� NXU]HP� Y\KOiãHQêP�
ýHVNRX� QiURGQt� EDQNRX� SUR� MHGQRWOLYp� GQ\� GRGiYN\�� SĜLþHPå� SĜLSDGQH�OL� GHQ�
GRGiYN\�QD�QHSUDFRYQt�GHQ��SRXåLMH�VH�SUR�WHQWR�GHQ�NXU]�Y\KOiãHQê�SUR�SRVOHGQt�
SĜHGFKR]t�SUDFRYQt�GHQ��

H�� 0QRåVWYt� (OHNWĜLQ\� VSRWĜHERYDQp� 2GEČUDWHOHP� Y� MHGQRWOLYêFK� REFKRGQtFK�
LQWHUYDOHFK�]~þWRYDFtKR�REGREt�VH�X�RGEČUQpKR�PtVWD�
�L��V�PČĜHQtP�W\SX�Ä&³�XUþt�QD�]iNODGČ�UR]ORåHQt�VSRWĜHE�Y�MHGQRWOLYêFK�REFKRGQtFK�
LQWHUYDOHFK� GOH� SĜLGČOHQpKR�� WHSORWQČ� SĜHSRþtWDQpKR� W\SRYpKR� GLDJUDPX� GRGiYN\�
�7''���
�LL�� V� SUĤEČKRYêP� PČĜHQtP� W\SX� Ä$�� %³� XUþt� GOH� VNXWHþQp� QDPČĜHQp� VSRWĜHE\� Y�
RGEČUQpP�PtVWČ��

I�� 3ĜHSRþWHQê�7''�VWDQRYXMH�27(��D�V��QD�]iNODGČ�QRUPDOL]RYDQpKR�7''�XSUDYHQpKR�
WHSORWQtPL� NRHILFLHQW\��3ĜHSRþWHQê�7''�VH�QiVREt� Y�NDåGpP�REFKRGQtP� LQWHUYDOX�
SĜtVOXãQêP� NRHILFLHQWHP� ]E\WNRYpKR� 7''� GDQpKR� SURYR]RYDWHOH� GLVWULEXþQt�
VRXVWDY\�SUR�XUþHQt�VSRWĜHE�HOHNWĜLQ\�Y�GDQpP�REFKRGQtP�LQWHUYDOX��1RUPDOL]RYDQê�
7''��SĜHSRþWHQê�7''��WHSORWQt�NRHILFLHQW\� L�NRHILFLHQW\�]E\WNRYêFK�GLDJUDPĤ�MVRX�
SXEOLNRYDQp� 27(�� D�V�� QD� ZHERYêFK� VWUiQNiFK� KWWSV���ZZZ�RWH�
FU�F]�FV�VWDWLVWLND�W\SRYH�GLDJUDP\�GRGDYHN�HOHNWULQ\�� 9� SĜtSDGČ�� åH� E\� FHQD�
HOHNWĜLQ\�QD�'HQQtP�WUKX�27(�E\OD�SUR�NRQNUpWQt�REFKRGQt�LQWHUYDO�]iSRUQi��SRXåLMH�
VH�SUR�~þHO\�YêSRþWX�MHGQRWNRYp�VSRWRYp�FHQ\�HOHNWĜLQ\�SUR�WHQWR�NRQNUpWQt�REFKRGQt�
LQWHUYDO�KRGQRWD�URYQDMtFt�VH�QXOH��'RGDYDWHO�VH�]DYD]XMH�VGČOLW�2GEČUDWHOL�QD�MHKR�
åiGRVW��MDNê�7''�Pi�SĜLĜD]HQê��

J�� 8� RGEČUQêFK� PtVW� 2GEČUDWHOH� V� GYRXWDULIQt� GLVWULEXþQt� VD]ERX� SODWt� MHGQD� FHQD�
(OHNWĜLQ\�SUR�Y\VRNê�L�Qt]Nê�WDULI��

K�� 3UR� Y\ORXþHQt� SRFK\EQRVWt� SODWt�� åH� þO�� ���%XU]RYQtFK� SUDYLGHO� �3UDYLGOD� IL[DFH� D�
SRVWXSQê�QiNXS��VH�QHSRXåLMH��

L�� 2GEČUDWHO�EHUH�QD�YČGRPt��åH�FHQ\�'HQQtKR�WUKX�27(��D�V��VH�VWDQRYXMt�]YOiãĢ�SUR�
NDåGê�REFKRGQt�LQWHUYDO�D�MVRX�SURPČQOLYp��

����� 'RGDYDWHO� MH� RSUiYQČQ� SĜL� Y\~þWRYiQt� GRGiYN\� (OHNWĜLQ\� SĜLSRþtVW� N�MHGQRWNRYp� FHQČ�
HOHNWĜLQ\�SRX]H��
D�� '3+��
E�� RVWDWQt�DSOLNRYDWHOQp�GDQČ�GOH�SODWQêFK�SUiYQtFK�SĜHGSLVĤ��

����� 'RGDYDWHO�MH�YHGOH�FHQ\�(OHNWĜLQ\�RSUiYQČQ�SRåDGRYDW�QD�2GEČUDWHOL�]DSODFHQt��L��FHQ\�]D�
UHJXORYDQp� VOXåE\� SRGOH� ]iYD]QêFK� FHQRYêFK� SRGPtQHN� VWDQRYHQêFK� (5Ò�� SODWQêFK�
Y�GREČ�GRGiYN\�D��LL��SODWHE�~þWRYDQêFK�'RGDYDWHOL�SURYR]RYDWHOHP�GLVWULEXþQt�VRXVWDY\�
]D� SODFHQp� VOXåE\�� NWHUp� 2GEČUDWHO� SRåDGXMH� �QDSĜ�� SRSODWHN� KUD]HQê� SURYR]RYDWHOL�

�
��9�GREČ�VFKYiOHQt�WČFKWR�3RGPtQHN�MVRX�VSRWRYRX�FHQRX�FHQ\�NRQWUDNWĤ�V�KRGLQRYêP�REFKRGQtP�LQWHUYDOHP�
REFKRGRYDQêFK�QD�'HQQtP�WUKX�27(��]YHĜHMĖRYDQp�QD�DGUHVH�ZZZ�RWH�FU�F]�NUDWNRGREH�WUK\�HOHNWULQD�GHQQL�WUK��
2G����������MH�SOiQRYiQD�]PČQD�QD�NRQWUDNW\�V����PLQXWRYêP�REFKRGQtP�LQWHUYDOHP��
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GLVWULEXþQt�VRXVWDY\�]D�PLPRĜiGQp�Y\~þWRYiQt�QHER�PLPRĜiGQê�RGHþHW���'RGDYDWHO�QHQt�
RSUiYQČQ�~þWRYDW�2GEČUDWHOL�åiGQp�GDOãt�SODWE\��QHY\SOêYi�OL�]�WČFKWR�3RGPtQHN�MLQDN��

����� 6NXWHþQi�FHQD�]D�GRGiYNX�(OHNWĜLQ\�GR�RGEČUQêFK�PtVW�EXGH�'RGDYDWHOHP�Y\~þWRYiQD�
2GEČUDWHOL� Y\~þWRYiQtP� Y\KRWRYHQêP� GOH� SODWQêFK� SUiYQtFK� SĜHGSLVĤ� QD� ]iNODGČ�
RGHEUDQpKR�PQRåVWYt�HOHNWĜLQ\�Y�0:K�]D�VPOXYQt�MHGQRWNRYp�FHQ\��D�WR�VH�]RKOHGQČQtP�
]DSODFHQêFK�]iORK�D�SĜtSDGQpKR�SĜHNURþHQt�7ROHUDQFH��

����� =~þWRYDFt� REGREt�� ]D� NWHUp� EXGH� 2GEČUDWHOL� ~þWRYiQD� 'RGDYDWHOHP� VNXWHþQi� GRGiYND�
(OHNWĜLQ\�� MH�Y\PH]HQR� SUDYLGHOQêPL� RGHþW\�PČĜLGHO� SURYR]RYDWHOH� GLVWULEXþQt� VRXVWDY\��
2GEČUDWHO�PĤåH�VMHGQDW�]~þWRYDFt�REGREt�NUDWãt�QHå�WDNWR�Y\PH]HQp��QH�YãDN�NUDWãt�QHå�
NDOHQGiĜQt�PČVtF��3RNXG�MH�RGHEUDQp�PQRåVWYt�(OHNWĜLQ\�PČĜHQR�SUĤEČKRYêP�PČĜHQtP��MH�
]~þWRYDFtP�REGREtP�YåG\�NDOHQGiĜQt�PČVtF���

����� 3HULRGD�~KUDG\�]iORK�]D�GRGiYNX�D�MHMLFK�MHGQRWOLYRX�YêãL��Y���]�SĜHGSRNOiGDQpKR�URþQtKR��
þWYUWOHWQtKR�QHER�PČVtþQtKR�RGEČUX��MH�VWDQRYHQD�Y�3RSWiYFH��'RGDYDWHO�WDNWR�Y\PH]HQp�
]iORK\�SRWYUGt�2GEČUDWHOL�]DVOiQtP�]iORKRYpKR�SĜHGSLVX���

����� 2GEČUDWHO��NWHUê�Pi�VMHGQiQR�NUDWãt�]~þWRYDFt�REGREt�YH�VP\VOX�GUXKp�YČW\�RGVW��������MH�
SRYLQHQ�SURYpVW�N�SRVOHGQtPX�GQL�]~þWRYDFtKR�REGREt�SUDYGLYê�VDPRRGHþHW��D�SĜHGDW�KR�
QHMSR]GČML�GR�GUXKpKR�SUDFRYQtKR�GQH�EH]SURVWĜHGQČ�QiVOHGXMtFtKR�PČVtFH�'RGDYDWHOL��

������ 1HQt�OL�Y�3RSWiYFH�XUþHQD�IUHNYHQFH�D�YêãH�]iORK��EXGH�2GEČUDWHO�'RGDYDWHOL�KUDGLW�]iORK\�
Y�VRXODGX�V�SĜHGSLVHP�]iORKRYêFK�SODWHE�]DVODQêP�'RGDYDWHOHP��0ČVtþQt�]iORK\�PRKRX�
EêW� 'RGDYDWHOHP� VWDQRYHQ\� YH� YêãL� ���� �� ]������ SĜHGSRNOiGDQêFK� URþQtFK� SODWHE� D�
þWYUWOHWQt� ]iORK\� YH� YêãL� ������ ]����� SĜHGSRNOiGDQêFK� URþQtFK� SODWHE� VWDQRYHQêFK� QD�
]iNODGČ� VMHGQDQêFK� FHQ� D� GOH� SĜHGSRNOiGDQpKR� RGEČUX� ]D� URþQt� REGREt� XYHGHQp� Y�
3RSWiYFH���

������ 'RGDYDWHO�SURYHGH�Y\~þWRYiQt�RGEČUX�(OHNWĜLQ\�2GEČUDWHOHP�]D�]~þWRYDFt�REGREt�� MDNR�
]GDQLWHOQpKR�SOQČQt�GOH� ]iNRQD�R� GDQL� ]�SĜLGDQp�KRGQRW\�� Y�WHUPtQHFK�GDQêFK�SODWQêPL�
SUiYQtPL� SĜHGSLV\�� MLQDN� SR� XNRQþHQt� WDNRYpKR� ]~þWRYDFtKR� REGREt�� 9�SĜtSDGČ� ]PČQ\�
SUiYQtFK� SĜHGSLVĤ� Y�REODVWL� VSUiY\� GDQt� D� SRSODWNĤ� MH� 'RGDYDWHO� SRYLQHQ� SURYpVW�
Y\~þWRYiQt�RGEČUX�(OHNWĜLQ\�2GEČUDWHOHP�Y�VRXODGX�V�SODWQêPL�SUiYQtPL�SĜHGSLV\�WDN��DE\�
2GEČUDWHO� PRKO� XSODWĖRYDW� SĜtVOXãQRX� GDĖ� ]�SĜLGDQp� KRGQRW\� QD� YVWXSX� ]D� WDNWR�
Y\~þWRYDQê�RGEČU�(OHNWĜLQ\���

������ 1D�]iNODGČ�Y\åiGiQt�2GEČUDWHOH�SURYHGH�'RGDYDWHO�EH]SODWQp�PLPRĜiGQp�Y\~þWRYiQt�NH�
GQL��������QD�]iNODGČ�~GDMĤ�]�SURYHGHQêFK�VDPRRGHþWĤ��NWHUp�PX�YþDV�SĜHGDO�2GEČUDWHO���

������ 'RGDYDWHO�MH�EH]SURVWĜHGQČ�SR�X]DYĜHQt�6PORXY\�SRYLQHQ�Y\SUDFRYDW�D�SĜHGDW�2GEČUDWHOL�
SĜHGSLV� ]iORKRYêFK� SODWHE� ]D� RGEČU� (OHNWĜLQ\� SUR� RGEČUQi�PtVWD� NDWHJRULH�PDORRGEČU��
3ĜHGSLV�]iORKRYêFK�SODWHE�PXVt�EêW�VHVWDYHQ�Y�VRXODGX�V�3RSWiYNRX�2GEČUDWHOH��

������ 9ãHFKQ\�SODWE\�VH�SURYiGt�SODWHEQtP�SĜtND]HP�2GEČUDWHOH�YH�SURVSČFK�'RGDYDWHOH�QD�
þtVOR�~þWX�XYHGHQp�QD�IDNWXĜH��UHVS��SĜHGSLVH�]iORK�'RGDYDWHOH��QHGRKRGO�OL�VH�2GEČUDWHO�
V�'RGDYDWHOHP�QD�MLQpP�]SĤVREX�SODWE\��QDSĜ�� LQNDVR���9�EDQNRYQtP�VW\NX�VH�SRXåtYDMt�
YDULDELOQt�V\PERO\�XYHGHQp�QD�IDNWXĜH�'RGDYDWHOHP��3ODWE\�SUREtKDMt�Y�&=.��QHGRKRGO\�OL�
VH�6POXYQt�VWUDQ\�QD�SODWEiFK�Y�MLQp�PČQČ��

������ 'HILQRYDO�OL�2GEČUDWHO�Y�3RSWiYFH�IDNWXUDþQt�VNXSLQ\��~þWXMH�'RGDYDWHO�2GEČUDWHOL�FHQX�D�
]iORK\�SUR�MHGQRWOLYp�IDNWXUDþQt�VNXSLQ\�]YOiãĢ��

������ 6SODWQRVW� IDNWXU� ]D� GRGiYNX� VH� VWDQRYt� Y�3RSWiYFH�� 1HQt�OL� VSODWQRVW� VWDQRYHQD�� MVRX�
IDNWXU\�VSODWQp�GR����GQĤ�RG�Y\VWDYHQt�IDNWXU\�2GEČUDWHOL���

������ 9�SĜtSDGČ�SURGOHQt�VH�]DSODFHQtP�FHQ\�QHER�]iORK\��XKUDGt�2GEČUDWHO�'RGDYDWHOL�SRX]H�
~URN� ]�SURGOHQt� YH� YêãL� VWDQRYHQp� SĜHGSLV\� SUiYD� REþDQVNpKR�� äiGQi� MLQi� VDQNFH� ]D�
SURGOHQt�QHQt�SĜtSXVWQi��QDSĜ��VPOXYQt�~URN�]�SURGOHQt��VPOXYQt�SRNXWD���

������ 9HãNHUp�GDĖRYp�GRNODG\��IDNWXU\��PXVt�REVDKRYDW�QiOHåLWRVWL�GDĖRYpKR�GRNODGX��IDNWXU\��
GOH� ]YOiãWQtFK� SUiYQtFK� SĜHGSLVĤ�� D� WR� ]HMPpQD� GOH�]iNRQD� þ�� ��������� 6E��� R� GDQL�
]�SĜLGDQp� KRGQRW\�� Y� SODWQpP� ]QČQt�� 9�SĜtSDGČ�� åH� 2GEČUDWHO� REGUåt� GDĖRYê� GRNODG�
�IDNWXUX��� NWHUi� QHVSOĖXMH� YãHFKQ\� ]iNRQQp� QiOHåLWRVWL�� RGHãOH� WHQWR� ]SČW� 'RGDYDWHOL�
N�RSUDYČ� þL� GRSOQČQt�� SĜLþHPå� QRYi� OKĤWD� VSODWQRVWL� SREČåt� GRUXþHQtP� EH]YDGQp�
�RSUDYHQpKR�þL�GRSOQČQpKR��GDĖRYpKR�GRNODGX��IDNWXU\��2GEČUDWHOL���

������ 'DĖRYê�GRNODG��IDNWXUD��PXVt�EêW�'RGDYDWHOHP�R]QDþHQ�MHGQR]QDþQêP�þtVOHP�6PORXY\��
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,9�� 6DQNþQt�XMHGQiQt�
����� 'RGDYDWHO� MH� SRYLQHQ�]DSODWLW�2GEČUDWHOL�Y�SĜtSDGČ�� åH� YþDV�QH]DKiMt� GRGiYNX�(OHNWĜLQ\�

QHER�NG\NROL�]D�WUYiQt�6PORXY\�GRMGH�N�SĜHUXãHQt�GRGiYN\�(OHNWĜLQ\�Y�UR]SRUX�VH�]iNRQHP��
VPOXYQt�SRNXWX�YH�YêãL��
D�� ���������.þ� ]D� NDåGp� RGEČUQp� PtVWR� NDWHJRULH� YHONRRGEČU�� GR� NWHUpKR� GRGiYND�

(OHNWĜLQ\� QHE\OD� ]DKiMHQD� QHER� E\OD� EH]� SĜHGFKR]tKR�XSR]RUQČQt� YH� OKĤWiFK� GOH�
SODWQêFK�SUiYQtFK�SĜHGSLVĤ�SĜHUXãHQD�D�

E�� ��������.þ�]D�NDåGp�RGEČUQp�PtVWR�NDWHJRULH�PDORRGEČU��GR�NWHUpKR�GRGiYND�QHE\OD�
]DKiMHQD�QHER�E\OD�EH]�SĜHGFKR]tKR�XSR]RUQČQt�YH�OKĤWiFK�GOH�SODWQêFK�SUiYQtFK�
SĜHGSLVĤ�SĜHUXãHQD���

����� 2GEČUDWHO� MH�SRYLQHQ�]DSODWLW�'RGDYDWHOL� Y�SĜtSDGČ��åH�NG\NROL� ]D� WUYiQt�6PORXY\�� L�SĜHV�
SĜHGFKR]t�Yê]YX�'RGDYDWHOH��QHXPRåQt�GRGiYNX�(OHNWĜLQ\�GR�QČNWHUpKR�]�RGEČUQêFK�PtVW�
XYHGHQêFK�Y�3RSWiYFH��D�WR�]�GĤYRGX�QD�VWUDQČ�2GEČUDWHOH��VPOXYQt�SRNXWX�YH�YêãL�
D�� ���������.þ� ]D� NDåGp� RGEČUQp� PtVWR� NDWHJRULH� YHONRRGEČU�� GR� NWHUpKR� GRGiYND�

QHE\OD�XPRåQČQD�D�
E�� ��������.þ�]D�NDåGp�RGEČUQp�PtVWR�NDWHJRULH�PDORRGEČU��GR�NWHUpKR�GRGiYND�QHE\OD�

XPRåQČQD��
����� .DåGi� 6POXYQt� VWUDQD� Pi� YHGOH� VPOXYQt� SRNXW\� SUiYR� QD� QiKUDGX� ãNRG\� ]SĤVREHQp�

SRUXãHQtP�SRYLQQRVWL��N�Qtå�VH�VPOXYQt�SRNXWD�Y]WDKXMH��9êãH�SRåDGRYDQp�QiKUDG\�ãNRG\�
YãDN�QHVPt�SĜHViKQRXW�UR]GtO�PH]L�Yêãt�ãNRG\�VNXWHþQČ�Y]QLNOp�D�Yêãt�SRåDGRYDQp�VPOXYQt�
SRNXW\��

9�� =iND]QLFNi�SRGSRUD�
����� 'RGDYDWHO�VH�]DYD]XMH�]DMLVWLW�SUR�2GEČUDWHOH�]iND]QLFNRX�SRGSRUX��=iND]QLFNi�SRGSRUD�

VORXåt�SUR�ĜHãHQt�SUREOpPĤ�WêNDMtFtFK�VH�GRGiYN\�(OHNWĜLQ\��YþHWQČ�RWi]HN�Y\~þWRYiQt�FHQ\��
����� 'RGDYDWHO� MH� SRYLQHQ� VGČOLW� 2GEČUDWHOL� NRQWDNWQt� ~GDMH� SUR� ]DMLãWČQt� VOXåHE� ]iND]QLFNp�

SRGSRU\��
����� 2GEČUDWHO� MH� SRYLQHQ� VGČOLW� 'RGDYDWHOL� ~GDMH� R� NRQWDNWQt� RVREČ� SUR� NRPXQLNDFL�

V�'RGDYDWHOHP�YH�YČFHFK�VPOXYQtFK�D�YH�YČFHFK�]iND]QLFNp�SRGSRU\��
����� 6POXYQt�VWUDQ\�MVRX�RSUiYQČQ\�YODVWQt�NRQWDNWQt�~GDMH�MHGQRVWUDQQČ�PČQLW��D�WR�StVHPQêP�

R]QiPHQtP�SĜHGDQêP�GUXKp�6POXYQt�VWUDQČ��

9,�� =iQLN�VPORXY\�
����� 6POXYQt�VWUDQ\�PRKRX�6PORXYX�XNRQþLW�StVHPQRX�GRKRGRX��
����� 2GEČUDWHO�MH�RSUiYQČQ�Y\SRYČGČW�6PORXYX�EH]�YêSRYČGQt�GRE\�Y�SĜtSDGČ��åH��

D�� GR�NWHUpKRNROL�RGEČUQpKR�PtVWD�QHEXGH�YþDV�]DKiMHQD�GRGiYND�(OHNWĜLQ\�QHER�EXGH�
SĜHUXãHQD� GRGiYND� (OHNWĜLQ\�� Y\MPD� SĜtSDGĤ�� NG\� VH� EXGH� MHGQDW� R� PLPRĜiGQRX�
QHSĜHGYtGDWHOQRX� D� QHSĜHNRQDWHOQRX� SĜHNiåNX� Y]QLNORX� QH]iYLVOH� QD� YĤOL�
'RGDYDWHOH���������RGVW����REþ��]iN���QHER�R�VLWXDFL��NG\�MH�GOH�]iNRQD�'RGDYDWHO�
RSUiYQČQ�SĜHUXãLW�QHER�RPH]LW�GRGiYNX�(OHNWĜLQ\��

E�� QHEXGH� SOQČQt� GOH� 6PORXY\� 'RGDYDWHOHP� ]DMLãĢRYiQR� Y�VRXODGX� V�XVWDQRYHQtP�
6PORXY\�� SRSĜ�� Y�VRXODGX� VH� ]YOiãWQtPL� SUiYQtPL� SĜHGSLV\�� D� ]iURYHĖ� QHEXGH�
]MHGQiQD�QiSUDYD�DQL�SR�StVHPQpP�XSR]RUQČQt�2GEČUDWHOHP��NWHUê�VWDQRYt�OKĤWX��
YH�NWHUp�MH�SRYLQHQ�'RGDYDWHO�QiSUDYX�VMHGQDW��

F�� E\OR� VRXGHP� UR]KRGQXWR� R� ~SDGNX� 'RGDYDWHOH� D� MHKR� ĜHãHQt� NRQNXUVHP� QHER�
RGGOXåHQtP�� QHER� R� ]DPtWQXWt� LQVROYHQþQtKR� QiYUKX� SUR� QHGRVWDWHN� PDMHWNX�
'RGDYDWHOH� DQHER� R� ]UXãHQt� NRQNXUVX�� SURWRåH� PDMHWHN� 'RGDYDWHOH� MH� ]FHOD�
QHSRVWDþXMtFt�SRGOH�]iN��þ�����������6E���R�~SDGNX�D�]SĤVREHFK�MHKR�ĜHãHQt��QHER�

G�� GRMGH�NH�]WUiWČ�]SĤVRELORVWL�QHER�VFKRSQRVWL�'RGDYDWHOH�GRGiYDW�(OHNWĜLQX��
����� 'RGDYDWHO�MH�RSUiYQČQ�Y\SRYČGČW�6PORXYX�EH]�YêSRYČGQt�GRE\�SRNXG��

D�� EXGH�2GEČUDWHO�Y�SURGOHQt�VH�]DSODFHQtP�'RGDYDWHOL�GpOH�QHå����NDOHQGiĜQtFK�GQĤ��
E�� 2GEČUDWHO� RSDNRYDQČ�QHSRVN\WQH� VRXþLQQRVW� QH]E\WQRX�SUR� ĜiGQp�SOQČQt� ]iYD]NĤ�

'RGDYDWHOHP�� D� WR� L� SĜHVWR�� åH� E\O� 'RGDYDWHOHP� StVHPQČ� XSR]RUQČQ� D� QHEXGH�
2GEČUDWHOHP�VMHGQiQD�QiSUDYD�DQL�Y�GRGDWHþQČ�SRVN\WQXWp�SĜLPČĜHQp�OKĤWČ��QHER�
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F�� E\OR� VRXGHP� UR]KRGQXWR� R� ~SDGNX� 2GEČUDWHOH� D� MHKR� ĜHãHQt� NRQNXUVHP� QHER�
RGGOXåHQtP�� QHER� R� ]DPtWQXWt� LQVROYHQþQtKR� QiYUKX� SUR� QHGRVWDWHN� PDMHWNX�
2GEČUDWHOH� DQHER� R� ]UXãHQt� NRQNXUVX�� SURWRåH� PDMHWHN� 2GEČUDWHOH� MH� ]FHOD�
QHSRVWDþXMtFt�SRGOH�]iN��þ�����������6E���R�~SDGNX�D�]SĤVREHFK�MHKR�ĜHãHQt��

����� ÒþLQN\�YêSRYČGL�6PORXY\�QDVWiYDMt�GRUXþHQtP�StVHPQpKR�VGČOHQt�R�YêSRYČGL��

9,,�� 2VWDWQt�XMHGQiQt�
����� 1HY\SOêYi�OL� ]H�6PORXY\� MLQDN�� PĤåH� EêW�6PORXYD�PČQČQD� SRX]H� GRKRGRX� X]DYĜHQRX�

Y�StVHPQp� IRUPČ�� 'RKRGD� R� ]PČQČ� 6PORXY\� PXVt� EêW� Y�VRXODGX� V�UHOHYDQWQtP�
XVWDQRYHQtP�]iNRQD�R�YHĜHMQêFK�]DNi]NiFK��

����� 9HãNHUi�NRUHVSRQGHQFH��WM��]HMPpQD�Yê]Y\��YêSRYČć�6PORXY\��MDNRå�L�GDOãt�MHGQRVWUDQQp�
~NRQ\� SURYHGHQp� MHGQRX� ]H� 6POXYQtFK� VWUDQ� SRGOH� 6PORXY\� QHER� SRGOH� ]iNRQD� YĤþL�
6POXYQt�VWUDQČ�GUXKp�VH�SRYDåXMt�]D�GRUXþHQp�QHMSR]GČML�SiWêP�SUDFRYQtP�GQHP�SRWp��FR�
MHM�6POXYQt�VWUDQD�~NRQ�þLQtFt�SRGDOD�YH� IRUPČ�GRSRUXþHQp� OLVWRYQt�]iVLON\�VPČĜXMtFt�QD�
DGUHVX� E\GOLãWČ� þL� VtGOD� GUXKp� 6POXYQt� VWUDQ\� WRXWR� 6POXYQt� VWUDQRX� GHNODURYDQRX�
Y�3RSWiYFH�1DEtGFH� �QHER� SR]GČML� StVHPQČ� R]QiPHQRX�� N� SRãWRYQt� SĜHSUDYČ� RVREČ�
V�SRãWRYQt� OLFHQFt�� SRNXG� VL� GUXKi� 6POXYQt� VWUDQD� ]iVLONX� Y� ~ORåQt� GREČ�PLQLPiOQČ� SČWL�
SUDFRYQtFK�GQĤ�QHSĜHYH]PH�D�WDWR�VH�YUiWt�]SČW�RGHVtODWHOL��
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