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,QQJDQJXU  
�����Ë�QêOHJUL�DèDOQiPVNUi�I\ULU�JUXQQVNyOD������HU�NYHèLè�i�XP�PDUNPLè�
RJ�I\ULUNRPXODJ�VNyODVWDUIV�t�JUXQQVNyOXP�ODQGVLQV�� Ë�DèDOQiPVNUiQQL�HU�
VOHJLQQ� QêU� WyQQ� PHè� ~WI UVOX� i� VH[� JUXQQìiWWXP� VHP� P\QGD� NMDUQD�
tVOHQVNUDU�PHQQWDVWHIQX��ëHVVLU�ì WWLU�HUX� O VL��VMiOIE UQL��KHLOEULJèL�RJ�
YHOIHUè��OêèU èL��PDQQUpWWLQGL��MDIQUpWWL�RJ�VN|SXQ�� 
�����/DXJDODQGVVNyOL�HU�VNyOL�iQ�DèJUHLQLQJDU��8QQLè�HU�JHJQ�KXJDUIDUL�
PLVPXQXQDU�RJ�O|Jè�iKHUVOD�i�Dè�DOOLU��MDIQW�E|UQ�VHP�IXOORUèQLU��ILQQL�VLJ�
YHONRPQD��+RUIW�HU�WLO�ìHVV�Dè�YLè�HUXP�|OO�yOtN�RJ�ìYt�PLNLOY JW�Dè�VQtèD�
QiP�Dè�ì|UIXP�KYHUV�RJ�HLQV�� 
����6WHIQD�/DXJDODQGVVNyOD��HU�Dè�|OOXP�OtèL�YHO�t�VNyODQXP���OHJJL�VLJ�
IUDP��YLQQL�VDPDQ��RJ�VêQL�KYHUW�|èUX�XPEXUèDUO\QGL��+~Q�KHIXU�YHULè�
O|JXè�Dè�iKHUVOXìiWWXP�ODJD�XP�JUXQQVNyOD�QU����������RJ�JUXQQìiWWXP�
PHQQWXQDU�VDPNY PW�QêUUL�DèDOQiPVNUi�� 
�����Ë� 6NyODO\NOLQXP� OLJJMD� I\ULU� DOPHQQDU� XSSOêVLQJDU� XP� VWDUILè� t�
VNyODQXP��DXN�ìHVV�VHP�WHNLè�KHIXU�YHULè�VDPDQ�iJULS�DI�V|JX�KDQV� 
6NyODQiPVNUi�RJ�NHQQVOXi WODQLU�I\ULU�EHNNLQD�HUX�i�KHLPDVtèX�VNyODQV�
ZZZ�ODXJDODQG�LV���ëDU�Pi�HLQQLJ�ILQQD�YLèEUDJèVi WODQLU�VHP�RJ�VWDUIV-
RJ�MDIQUpWWLVi WOXQ�VNyODQV���/DXJDODQGVVNyOL�YHUèXU�iIUDP�t�VDPVWDUIL�YLè�
7yQOLVWDUVNyOD� 5DQJ LQJD� RJ� /HLNVNyODQQ� i� /DXJDODQGL�PHè� ìiWWW|NX� t�
VDPHLJLQOHJXP�tìUyWWDVNyOD�RJ�UHJOXOHJXP�KHLPVyNQXP�PLOOL�VNyODQQD� 
�����Ë� VWDUIVPDQQDKDQGEyN� /DXJDODQGVVNyOD� HU� JHUè� IUHNDUL� JUHLQ� I\ULU�
KOXWYHUNL� HLQVWDNUD� VWDUIVPDQQD� RJ� IMDOODè� QiQDU� XP� UHJOXU� VHP� JLOGD�
LQQDQ� VNyODQV�� ëDU� HU� HLQQLJ� NRPLè� LQQ� i� HLQHOWL� RJ� ~WOLVWXè�
DèJHUèDi WOXQ� VHP� I\OJW� YHUèXU� t� VOtNXP� PiOXP�� )UpWWDEUpI� VNyODQV��
6WDIXULQQ��PXQ�HIWLU�VHP�ièXU�IO\WMD�IUpWWLU�DI�ìYt�VHP�IUDP�IHU�t�VNyODQXP��
È�KHLPDVtèX�VNyODQV�ELUWDVW�DXN�ìHVV�UHJOXOHJD�IUpWWLU�RJ�WLON\QQLQJDU� 
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ÈJULS�DI�V|JX�/DXJDODQGVVNyOD 
�����/DXJDODQGVVNyOL�YDU�VHWWXU�t�I\UVWD�VLQQ�KLQQ����GHVHPEHU������RJ�WyN�
WLO�VWDUID�t�QêMX�K~VL�VHP�ìi�YDU�t�VPtèXP��9DU�ìHWWD�WtPDPyWDYLèEXUèXU�t�
VNyODV|JX�VYHLWDUIpODJDQQD�ìULJJMD�VHP�Dè�VNyODQXP�VWyèX��ÈVD-��+ROWD-�
RJ�/DQGPDQQDKUHSSD��ÈNYHèLè�YDU�ìi�Dè�WDND�LQQ�I\UVW�XP�VLQQ����WLO����
iUD�JDPOD� QHPHQGXU� RJ� NHQQD� ìHLP� t� WYHLPXU� GHLOGXP� WLO� VNLSWLV� RJ� ìi�
WY U�YLNXU�t�VHQQ��9RUX�ìDè�HOGUL�RJ�\QJUL�GHLOG�RJ�XP���-���QHPHQGXU�t�
KYRUXP�KySL�� 
�����)\UVWX� ��� VWDUIViU� /DXJDODQGVVNyOD� YRUX� QHPHQGXU� t� KHLPDYLVW��
6NyODK~VLè� UH\QGLVW� DOOYHO� HQ� IOMyWW� NRP� t� OMyV� Dè� ìDè� YDU� RI� OtWLè� I\ULU�
VWDUIVHPLQD�VHP�IyU�YD[DQGL�PHè�iUL�KYHUMX�� Ë�XSSKDIL�YDU�PLèDè�YLè�Dè�
QHPHQGXU�E\UMXèX�QiP�YLè����iUD�DOGXU��ÈULè������YDU�VDPì\NNW�Dè���iUD�
E|UQ�V NWX�VNyODQQ�RJ�iULè�HIWLU�YDU�iNYHèLè�Dè�VNyODVN\OGD�Q èL�HLQQLJ�
WLO� �� iUD� EDUQD�� ÈULè� ����� VDPì\NNWL� VNyODQHIQGLQ� VYR� Dè� �� iUD� E|UQ�
V NWX�VNyOD��8PIDQJ�VNyODVWDUIVLQV� MyNVW�PM|J�YLè�ìHWWD�ìyWW� UH\QW�Y UL�
Dè�WDND�\QJVWX�iUJDQJDQD�LQQ�i�YRULQ�RJ�KDXVWLQ��6WDUIVWtPL�VNyODQV�YDU�
DI�ìHVVXP�V|NXP� OHQJGXU�VDPNY PW�VDPì\NNW�VNyODQHIQGDU�iULè������
~U�VM|�t�iWWD�PiQXèL�RJ�YHLWWL�HNNL�DI� 
�����6NyOLQQ� I UèLVW� HNNL� DèHLQV� QLèXU� WLO� \QJUL� iUJDQJDQQD� KHOGXU� YDU�
MDIQIUDPW�VWDèIHVW�Dè�KDOGD�XSSL�XQJOLQJDNHQQVOX�iULè������RJ�KDIèL�K~Q�
ìy�YHULè�HLQKYHU�ièXU��8QJOLQJDGHLOG�I\ULU�QHPHQGXU����RJ����EHNNMDU�YDU�
VtèDQ� IRUPOHJD� VWRIQXè� ������ 0Hè� VOtNXP� UièVW|IXQXP� IM|OJDèL�
QHPHQGXP� YHUXOHJD� VYR� Dè� VNRUWXU� i� NHQQVOXK~VQ èL� RJ�
KHLPDYLVWDUUêPL�YDUè�PM|J�WLOILQQDQOHJXU� 
�����ëHJDU� OHLè�i����iUDWXJLQQ�YDU�YtèD� IDULè�Dè�GUDJD�~U�KHLPDYLVWDUKDOGL�
RJ� t� VWDèLQQ� YDU� VNyODDNVWXU� t� GUHLIEêOL� HIOGXU�� ëi� iWWL� VWyUE WW� YHJDNHUIL�
ìiWW�t�Dè�JHUD�ìHQQDQ�YDONRVW�IUDPNY PDQOHJUL�HQ�ièXU��ÈULè������KyIXVW�
XPU èXU� KMi� IRUUièDP|QQXP� VNyODQV� XP�P|JXOHLND� ìHVV� Dè� WDND� XSS�

GDJOHJDQ� DNVWXU� PHè� QHPHQGXU� ~U�
RJ� t� VNyOD� RJ� OHJJMD� ìDU� PHè�
KHLPDYLVWDUKDOG� QLèXU�� 8QGLU� ORN�
RNWyEHU� ìDè� iU� QièLVW� ORNV�
VDPNRPXODJ� RJ� KyIVW� ìi� VNyODKDOG�
PHè�GDJOHJXP�DNVWUL�QHPHQGD� 
�����'DJOHJXU�VNyODDNVWXU�KHIXU�VtèDQ�
YHULè� YLè� /DXJDODQGVVNyOD�� 0Hè�
iUXQXP� KHIXU� KDQQ� YHULè�
HQGXUVNRèDèXU�� KRQXP� KDJU WW� RJ�
EUH\WW� HIWLU� DèVW èXP� KYHUMX� VLQQL��
ëHWWD� I\ULUNRPXODJ� OH\VWL� i� VtQXP�
WtPD�PLNLQQ�YDQGD�ìYt�Dè�ìi�YDU�VYR�
NRPLè� Dè� WDNPDUNDè� K~VQ èL�:HURQLND����EHNN 
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KDPODèL� PM|J� HèOLOHJX� VWDUIL� VNyODQV�
RJ� NRP� t� YHJ� I\ULU� Dè� K JW� Y UL� Dè�
P WD� ì|UIXP� YD[DQGL�
QHPHQGDIM|OGD�� 'XJèL� ìHWWD� ~UU èL�
XP�VLQQ�ìyWW�PHLUD�ì\UIWL�Dè�NRPD�WLO�t�
ìUyXQ�VNyODQV�VtèDU� 
�����ëyWW� GDJOHJXU� VNyODDNVWXU� EUH\WWL�
PLNOX� WLO�EDWQDèDU�YDU�K~VQ èLVYDQGL�
VNyODQV� VDPW� PLNLOO� JDJQYDUW�
NHQQVOXUêPL� RJ� NHQQDUDtE~èXP��
(LQNXP� YDUè� ìHWWD� OMyVW� HIWLU� Dè�

KXJP\QGLU� NRPX� IUDP� XP� Dè� KHIMD� E UL� NHQQVOX� t� ��� EHNN� JUXQQVNyOD�
VHP�RJ�JHUW�YDU�������*DPOD�VDPNRPXK~VLè�i�/DXJDODQGL�IXOOQ JèL�HNNL�
NU|IXP� WtPDQV� XP� DèVW|èX� WLO� OHLNILPLNHQQVOX� RJ� DQQDUUD� tìUyWWDLèNDQD�
VNyODQHPHQGD��6DPD�PiWWL�VHJMD�XP�VXQGODXJLQD�VHP�YDU�RUèLQ�J|PXO�
RJ�ìyWWL�RI�OtWLO�� 
�����ÈULè������VDPì\NNWL�VNyODQHIQGLQ�Dè�VWHIQD�E UL�Dè�ìYt�Dè� UHLVD�Qê�
tìUyWWDPDQQYLUNL�YLè�VNyODQQ�RJ�WtPDE UW�Y UL�Dè�DIOD�IMiUYHLWLQJD�WLO�VOtNUD�
IUDPNY PGD��ÈIRUPDè�YDU�Dè�E\JJMD�PLNLè�K~V�–�VDPWDOV������IHUPHWUDU�
i�WYHLPXU�K èXP�Dè�tìUyWWDPDQQYLUNMXP�PHèW|OGXP��Ë�ìHVVX�VWyUKêVL�YDU�
JHUW� Uiè� I\ULU� P|WXQH\WL� PHè� HOGK~VL� RJ� ERUèVWRIX�� NHQQVOXVWRIX��
VPtèDVWRIX�� EyNDVDIQL� RJ� êPVX� |èUX� VHP� RJ� IXOONRPQXP� tìUyWWDVDO� RJ�
~WLVXQGODXJ�� (LQQLJ� VN\OGL� YHUD� ìDU� VNULIVWRIX-� RJ� IpODJVDèVWDèD� I\ULU�
KOXWDèHLJDQGL�VYHLWDUIpO|J��HLQNXP�+ROWDKUHSS��)UDPNY PGLU�YLè�KLè�QêMD�
VWyUKêVL� KyIXVW� VXPDULè� ����� RJ� ORNLè� YDU� YLè� KOXWD� K~VVLQV� ������
ËìUyWWDVDOXU�NRPVW�t�JDJQLè�������7yN�VtèDQ�DOOP|UJ�iU�Dè�OM~ND�YLè�K~VLè�
RJ�ìDè�YDU�I\UVW�XP�SiVND������VHP�KLQ�QêMD�VXQGODXJ�NRPVW�t�JDJQLè� 
�����7Y|� SDUK~V� PHè� IMyUXP� NHQQDUDtE~èXP� YRUX�
UHLVW� iULè� ����� YLè�*LOMDWDQJD��$è� XQGDQJHQJLQQL�
tE~DNRVQLQJX� VDPD� iU� VDPHLQXèXVW� +ROWD-� RJ�
/DQGVYHLW��'M~SiUKUHSSXU� RJ�5DQJiUYDOODKUHSSXU�
t� HLWW� VYHLWDUIpODJ��5DQJiUìLQJ� \WUD��ÈVKUHSSLQJDU�
NXVX�KLQV�YHJDU�JHJQ�VDPHLQLQJX��6tèDQ�ìi�KHIXU�
KLè�QêMD�VDPHLQDèD�VYHLWDUIpODJ�iVDPW�ÈVDKUHSSL�
VWDèLè�Dè�UHNVWUL�/DXJDODQGVVNyOD� 
�����ÈNYHèLè� YDU� Dè� IO\WMD� VWDUIVHPL� /HLNVNyODQV� i�
/DXJDODQGL� t� K~VQ èL� /DXJDODQGVVNyOD� –�
VYRNDOODèDQ� V~OQDVDO� t� NMDOODUD� K~VVLQV� –� iULè�
������ /HLNVNyOLQQ� KDIèL� YHULè� WLO� K~VD� t� WYHLPXU�
VDPOLJJMDQGL� NHQQDUDtE~èXP� VHP� YRUX� t� OpOHJX�
iVLJNRPXODJL� RJ� IXOOQ JèX� HNNL� OHQJXU� ì|UIXP�
KDQV�� -DIQIUDPW� YDU� DIUièLè� Dè� E WD� QêUUL� iOPX�
YLè� /DXJDODQGVVNyOD� WLO� Dè� P WD� ìHVVDUL� %RJGDQD����EHNN 

6LJXUVWHLQQ�,QJL����EHNN 
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VNHUèLQJX� i� NHQQVOXUêPL� VNyODQV� RJ�
DXND� MDIQIUDPW� YLè� ìDè�� 9LèE\JJLQJLQ�
YDU�VtèDQ�WHNLQ�t�QRWNXQ�������� 
����/DXJDODQGVVNyOL� HU� YHO� E~LQQ� Dè�
K~VQ èL�RJ�DOOUL�VWDUIVDèVW|èX��È�ìDè�
MDIQW� YLè� XP� DèVW|èX� WLO� EyNOHJUDU� RJ�
YHUNOHJUDU�NHQQVOX�VHP�RJ�tìUyWWD��ëi�
HU� t� VNyODQXP� IXOONRPLè� P|WXQH\WL��
Q JDU� NHQQDUDtE~èLU� RJ� PDUJYtVOHJ�
DèVWDèD� WLO� IXQGDU-� RJ� IpODJVVWDUID�
VHP�RJ�VDPNRPXKDOGV��6NyOLQQ�HU�OtND�

YHO�t�VYHLW�VHWWXU�XP�PLèELN�YtèOHQGUD�E\JJèD�RJ�KHIXU�PHè�iUXQXP�RUèLè�
HèOLOHJ� PLèVW|è� I\ULU� PDUJYtVOHJW� PHQQLQJDU-� RJ� IpODJVOtI� IyONVLQV� t�
VYHLWDUIpO|JXQXP�VHP�Dè�KRQXP�VWDQGD��8WDQ�HLJLQOHJV�VNyODWtPD�KHIXU�
VWDèXULQQ� YHULè� HIWLUVyWWXU� WLO�PDUJYtVOHJUDU� VWDUIVHPL��PHèDO� DQQDUV� I\ULU�
 ILQJD-�RJ�VXPDUE~èLU��È�VHLQQL�iUXP�KHIXU�K~VQ èLè�DèDOOHJD�YHULè�QêWW�
WLO�êPLVOHJUDU�IHUèDPDQQDìMyQXVWX�RJ�IHU�V~�VWDUIVHPL�YD[DQGL� 
�����(IWLU� U~POHJD����iUD�VWDUIVHPL� t�ìMyQXVWX�YLè� tE~D�E\JJèDUODJDQQD�HU�
/DXJDODQGVVNyOL�VDPRILQQ�VDPIpODJLQX��+DQQ�HU�VWRIQXQ�LQQDQ�ìHVV�VHP�
YHLWLU� KLQQL� XSSYD[DQGL� N\QVOyè�PHQQWXQ�� (LWW� DI� IUXPVNLO\UèXP� ìHVV� Dè�
VYHLWLUQDU� KDOGL� YHOOL� RJ� YD[L� HU� Dè� ì U� KDIL� JyèDQ� RJ� YHO� E~LQQ� VNyOD�
LQQDQ�VLQQD�YpEDQGD��ëDè�KOXWYHUN�XSSI\OOLU�/DXJDODQGVVNyOL�RJ�yK WW�HU�
Dè�IXOO\UèD�Dè�DOOW�VNyODVWDUI�VWDQGL�Q~�HLQV�RJ�MDIQDQ�ièXU�PHè�EOyPD�i�
/DXJDODQGL� 
�7H[WLQQ� HU� Dè� PHJLQKOXWD� HIWLU� -yQ� 5�� +MiOPDUVVRQ� RJ� IHQJLQQ� ~U� $IP OLVULWL�
/DXJDODQGVVNyOD�IUi������� 
 

$OPHQQ�PHQQWXQ�t�JUXQQVNyOD 
���6DPNY PW�O|JXP�XP�JUXQQVNyOD�QU����������HU�PDUNPLè�JUXQQVNyOD�
HLQNXP�WYtì WW��Ë����JUHLQ�ODJDQQD�VHJLU� 
����Ä+OXWYHUN�JUXQQVNyOD�� t� VDPYLQQX�YLè�KHLPLOLQ��HU�Dè�VWXèOD�Dè�DOKOLèD�
ìURVND� DOOUD� QHPHQGD� RJ� ìiWWW|NX� ìHLUUD� t� OêèU èLVìMyèIpODJL� VHP� HU� t�
VtIHOOGUL�ìUyXQ��6WDUIVK WWLU�JUXQQVNyOD�VNXOX�PyWDVW�DI�XPEXUèDUO\QGL�RJ�
N UOHLND�� NULVWLQQL� DUIOHLIè� tVOHQVNUDU� PHQQLQJDU�� MDIQUpWWL�� OêèU èLVOHJX�
VDPVWDUIL��iE\UJè��XPK\JJMX��ViWWIêVL�RJ�YLUèLQJX�I\ULU�PDQQJLOGL��ëi�VNDO�
JUXQQVNyOL� OHLWDVW� YLè�Dè�KDJD�VW|UIXP�VtQXP� t� VHP� I\OOVWX� VDPU PL� YLè�
VW|èX�RJ�ìDUILU�QHPHQGD�RJ�VWXèOD�Dè�DOKOLèD�ìURVND��YHOIHUè�RJ�PHQQWXQ�
KYHUV�RJ�HLQV� 
�����*UXQQVNyOL�VNDO�VWXèOD�Dè�YtèVêQL�KMi�QHPHQGXP�RJ�HIOD�I UQL�ìHLUUD�t�
tVOHQVNX� PiOL�� VNLOQLQJ� ìHLUUD� i� tVOHQVNX� VDPIpODJL�� V|JX� ìHVV� RJ�
VpUNHQQXP�� K|JXP� IyONV� RJ� VN\OGXP� HLQVWDNOLQJVLQV� YLè� VDPIpODJLè��
XPKYHUILè� RJ� XPKHLPLQQ�� 1HPHQGXP� VNDO� YHLWW� W NLI UL� WLO� Dè� QêWD�
VN|SXQDUNUDIW�VLQQ�RJ�Dè�DIOD�VpU�ìHNNLQJDU�RJ�OHLNQL�t�VW|èXJUL�YLèOHLWQL�WLO�

(OPD�5~Q����EHNN 
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PHQQWXQDU� RJ� ìURVND��6NyODVWDUILè� VNDO� OHJJMD�
JUXQGY|OO� Dè� IUXPNY èL� RJ� VMiOIVW èUL� KXJVXQ�
QHPHQGD� RJ� ìMiOID� K IQL� ìHLUUD� WLO� VDPVWDUIV�
YLè�DèUD� 
�����*UXQQVNyOL� VNDO� VWXèOD� Dè� JyèX� VDPVWDUIL�
KHLPLOLV� RJ� VNyOD� PHè� ìDè� Dè� PDUNPLèL� Dè�
WU\JJMD� IDUV OW� VNyODVWDUI�� DOPHQQD� YHOIHUè� RJ�
|U\JJL�QHPHQGD�ெ 
�����+LQV� YHJDU� KDID� JUXQQVNyODU� ìDè� KOXWYHUN�
Dè�E~D�QHPHQGXU�XQGLU�ìiWWW|NX� t�DWYLQQXOtILQX�
RJ�IUHNDUD�QiP�� 
�����Ë�DOPHQQXP�KOXWD��DèDOQiPVNUiU�JUXQQVNyOD�
�VDPHLJLQOHJXP� LQQJDQJVNDIOD� I\ULU� OHLNVNyOD��
JUXQQVNyOD� RJ� IUDPKDOGVVNyOD�� IUi� ����� HUX�
VHP� I\UU� VHJLU�� VNLOJUHLQGLU� JUXQQì WWLU� t�
tVOHQVNUL�PHQQWXQ� 

· O VL 

· VMiOIE UQL 

· KHLOEULJèL�RJ�YHOIHUè 

· OêèU èL�RJ�PDQQUpWWLQGL 

· MDIQUpWWL 
· VN|SXQ 

ëHVVLU�JUXQQì WWLU�PHQQWXQDU�iVDPW�iKHUVOXìiWWXP�JUXQQVNyODODJD�HLJD�
Dè�YtVD�YHJLQQ�t�DOPHQQUL�PHQQWXQ�RJ�VWDUIVKiWWXP�JUXQQVNyOD� 
�����ëyWW�JUXQQì WWLUQLU�VpX�VHWWLU� IUDP�VHP�VH[�DèJUHLQGLU�ì WWLU� WHQJMDVW�
ìHLU�LQQE\UèLV�RJ�HUX�KièLU�KYHU�|èUXP��ëHLP�HU�
 WODè�Dè� VNDSD�EHWUL� KHLOGDUVêQ�i� VNyODVWDUILè��
ëHLU�E\JJMDVW�i�ìHLUUL�KXJP\QG�Dè�O VL�i�KYHUV�
NRQDU� WiNQNHUIL�RJ�VDPVNLSWDNHUIL�VDPIpODJVLQV�
Vp� IRUVHQGD� YLUNV� OêèU èLV�� (LQQLJ� Dè� YLUNW�
OêèU èL� IiL�DèHLQV�ìULILVW�HI� MDIQIUDPW�HU�VWXèODè�
Dè� KYHUV� NRQDU� MDIQUpWWL� PLOOL� HLQVWDNOLQJD� RJ�
KySD� t� VDPIpODJLQX�� 0DQQUpWWLQGL� DOOUD� YHUèD�
KHOGXU� HNNL� WU\JJè� QHPD� VWXèODè� Vp� Dè�
KHLOEULJèL� RJ� YHOIHUè� KYHUV� RJ� HLQV� RJ� EDUiWWX�
JHJQ�PLVPXQXQ�RJ� RIEHOGL� t� KYDèD�P\QG� VHP�
HU�� 6MiOIE UQL� VQêVW� XP� VDPVSLO� XPKYHUILV��
HIQDKDJV��VDPIpODJV�RJ�YHOIHUèDU�RJ�IHOXU�t�VpU�
YLUèLQJX� I\ULU� XPKYHUILQX�� iE\UJè�� KHLOEULJèL��
OêèU èLVOHJ� YLQQXEU|Jè� RJ� UpWWO WL� –� KYRUW�
KHOGXU� t� Q~WtPD� HèD� JDJQYDUW� NRPDQGL� .OHPHQV�+|JLOG����EHNN 

/DXUD����EHNN 
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N\QVOyèXP�� ëDQQLJ� HUX�PDQQUpWWLQGL� RJ�PDQQUpWWLQGDEDUiWWD� yKXJVDQGL�
iQ� ìHVV� Dè� MDIQIUDPW� Vp� OHLWDè� HIWLU� VMiOIE UQL� RJ� MDIQY JL� t� ìUyXQ�
VDPIpODJVLQV�� 6MiOIE UQL� HU� HLQQLJ� Kiè� ìYt� Dè� KXJDè� Vp� Dè� MDIQUpWWL�
ìMyèIpODJVKySD�� /êèU èL� RJ�PDQQUpWWLQGL� RJ� KHLOEULJèL� RJ� YHOIHUè� IHODVW�
ìDQQLJ�t�VMiOIE UQL�HQ�HUX�MDIQIUDPW�VMiOIVW èLU�ì WWLU�JUXQQPHQQWXQDU�� 
�����0HQQWXQ� WLO� VMiOIE UQL�� MDIQUpWWLV�� OêèU èLV� RJ�PDQQUpWWLQGD�PLèDU� Dè�
ìYt� Dè� E|UQ� RJ� XQJPHQQL� VNLOML� JDQJYHUN� VDPIpODJVLQV� RJ� ìUyXQ� ìHVV��
(LQQLJ�Dè�ìDX�YHUèL�I U�XP�Dè�WDND�YLUNDQ�ìiWW�t�PyWXQ�VDPIpODJVLQV�RJ�
|èOLVW�ìDQQLJ�VêQ�WLO�IUDPWtèDU�RJ�KXJVMyQLU�Dè�EHLWD�VpU�I\ULU��0Hè�ìHVVDUL�
QêVWiUOHJX�QiOJXQ�HU� ìy�HNNL� HQGLOHJD� YHULè�Dè�PyWD�QêMDU� QiPVJUHLQDU�
KHOGXU� HU� KpU� IUHPXU� XP� Dè� U èD� KXJW|N� VHP� JHID� YtVEHQGLQJDU� XP�
QiPVHIQL�RJ�YLèKRUI�VHP�OHJJMD�VNDO�iKHUVOX�i� 
�����6N|SXQ� HU� PLNLOY JXU� ìiWWXU� t� |OOX� QiPL� RJ� VWDUIL�� HNNL� HLQXQJLV�
OLVWPHQQWXQ�� RJ� Q U� ìDQQLJ� WLO� DOOUD� DQQDUUD� JUXQQìiWWD� VHP� HLJD� VpU�
VtèDQ�U WXU� t�JDJQUêQLQQL�KXJVXQ�� tJUXQGXQ��YtVLQGDOHJXP�YLèKRUIXP�RJ�
OêèU èLVOHJX�JLOGLVPDWL���6Mi�$èDOQiPVNUi�JUXQQVNyOD��$OPHQQXU�KOXWL��V��
��-���� 

ÈKHUVOXU�/DXJDODQGVVNyOD�PHè�KOLèVMyQ�DI��
JUXQQVNyODO|JXP�RJ�DèDOQiPVNUi 

�����6pUVWDèD�RJ�iKHUVOXU�/DXJDODQGVVNyOD�PDUNDVW�DI�VWDèVHWQLQJX�KDQV�
RJ�VDPIpODJLQX�VHP�KDQQ�HU�KOXWL�DI��+~Q�PDUNDVW�HLQQLJ�DI�KHIèXP�RJ�
YHQMXP� LQQDQ� VNyODQV�� iKHUVOXP� t� VNyODVWDUIL� RJ� VWHIQXP|UNXQ�
VYHLWDUIpODJDQQD�VHP�Dè�VWDQGD��+pU�HU�YLè�K IL�Dè�YLWQD�DIWXU�t����JUHLQ�
ODJD� XP� JUXQQVNyOD� QU�� �������� �VEU�� EOV�� ���� Ä6WDUIVK WWLU� JUXQQVNyOD�
VNXOX� PyWDVW� DI� XPEXUèDUO\QGL� RJ� N UOHLND�� NULVWLQQL� DUIOHLIè� tVOHQVNUDU�
PHQQLQJDU�� MDIQUpWWL�� OêèU èLVOHJX� VDPVWDUIL�� iE\UJè�� XPK\JJMX�� ViWWIêVL�
RJ�YLUèLQJX� I\ULU�PDQQJLOGL³��/DXJDODQGVVNyOL�VWDUIDU� t�QiQX�VDPVWDUIL�YLè�
VDPIpODJLè��VyNQDUSUHVW��NYHQIpO|J��YHLèLIpODJ��E~QDèDUIpO|J��tìUyWWDIpO|J�
RJ�DèUD�ìi�VHP�VWDQGD�Dè�RJ�KO~D�Dè�VDPIpODJLQX� 
/RNV� HU� VNyOLQQ� XQGLU� VDPD� ìDNL� RJ�
OHLNVNyOLQQ� i� VWDèQXP� RJ� VWDUID�
VNyODUQLU�QiLè�VDPDQ� 
6DPNY PW� iNY èL� ���� JU�� ODJD� XP�
JUXQQVNyOD� EHU� Dè� OHJJMD� iKHUVOX� i�
êPVD�ì WWL� t�QiPL�RJ�NHQQVOX��ëHVVLU�
iKHUVOXì WWLU� HUX� QiQDUL� ~WI UVOD� i�
PDUNPLèViNY èL� ODJDQQD� RJ�
JUXQQìiWWXP� t� tVOHQVNUL� PHQQWXQ��
)OHVWLU� ìHLUUD� HLJD� ìDè� HLQQLJ�
VDPPHUNW� Dè� YHUD� HNNL� EXQGQLU� YLè�
HLQVWDNDU�QiPVJUHLQDU�HèD�DIPDUNDèD� ëyUGtV�%LUQD����EHNN 
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ì WWL� VNyODVWDUIV� KHOGXU� ìXUID� ìHLU� Dè� YHUD�
DOPHQQW� OHLèDUOMyV� t� DOOUL� PHQQWXQ� JUXQQVNyOD��
E èL� IRUPOHJUL� RJ� yIRUPOHJUL� RJ� t� VWDUIVKiWWXP�
VNyOD� 
�����+pU� i� HIWLU� YHUèXU� GUHSLè� ODXVOHJD� i� ì U�
iKHUVOXU� VHP� I\OJW� HU� t� /DXJDODQGVVNyOD� � �6Mi�
HLQQLJ�$èDOQiPVNUi�JUXQQVNyOD��$OPHQQXU�KOXWL��
V����-���� 
�����6MiOIVYLWXQG�� 7LO� Dè� |èODVW� UDXQV MD� RJ�
KHLOEULJèD�VMiOIVP\QG�ìXUID�QHPHQGXU�Dè�ìHNNMD�
HLJLQ� WLOILQQLQJDU�� ìHNNMD� VtQDU� VWHUNX� RJ� YHLNX�
KOLèDU� RJ� KDID� WU~� i� HLJLQ� JHWX� RJ� K IQL� WLO� Dè�
WDNDVW�i�YLè�IM|OEUH\WLOHJ�YLèIDQJVHIQL�GDJOHJV�OtIV��
Ë� ìHVVX� VDPEDQGL� HU� PLNLOY JW� Dè� KO~è� Vp� Dè�
QHPHQGXP�t�VDPU PL�YLè�VW|èX�ìHLUUD�RJ�ìDUILU�
RJ�VWXèODè�Dè�DOKOLèD�ìURVND��YHOIHUè�RJ�PHQQWXQ�

KYHUV�RJ�HLQV��6WDUIVK WWLU�/DXJDODQGVVNyOD�PyWDVW�ìYt�DI�XPEXUèDUO\QGL�
RJ� N UOHLND� PHè� iKHUVOX� i� MDIQUpWWL�� OêèU èLVOHJW� VDPVWDUI�� iE\UJè��
XPK\JJMX�� ViWWIêVL� RJ� YLUèLQJX� I\ULU� PDQQJLOGL�� �6EU�� ��� JU�� ODJD� XP�
JUXQQVNyOD�� 
�����6LèJ èLVYLWXQG� HèD� VLèYLW� E\JJLVW� i� ìYt� Dè� QHPHQGXU� HIOL�
VLèIHUèLVìURVND�VLQQ�RJ�K IQL� WLO�Dè�VHWMD�VLJ� t�VSRU�DQQDUUD��7LOILQQLQJDU�
RJ�SHUVyQXOHJ�UH\QVOD�UièD�PLNOX�XP�ìUyXQ�VLèIHUèLVNHQQGDU�ìHLUUD�VHP�
IHOVW� t� ìYt� Dè� WLOHLQND� VpU� ÄKHLOEULJè³� RJ� VN\QVDPOHJ� YLèKRUI� XP� UpWW� RJ�
UDQJW�RJ�JRWW�RJ�VO PW� t�EUH\WQL� IyONV��1HPHQGXU�ìXUID�Dè� O UD�Dè�WDND�
DIVW|èX� WLO� VLèIHUèLOHJUD� iOLWDPiOD� RJ� YLUèD� UpWW� KYHUV� RJ� HLQV� WLO� Dè� WMi�
VNRèDQLU�VtQDU��ëHLU�ìXUID�HLQQLJ�Dè�O UD�Dè�JHUD�JUHLQDUPXQ�i�MiNY èX�
RJ�QHLNY èX�KHJèXQDUP\QVWUL�t�VDPVNLSWXP�RJ�EHUD�YLUèLQJX�I\ULU�|èUXP�
–� KYRUW� KHOGXU� EHNNMDUV\VWNLQXP�� VNyODIpO|JXP�� VWDUIVIyONL� VNyODQV� HèD�
|èUX�IyONL� 
�����)pODJVYLWXQG� IHOXU� t� VpU� K IQL� WLO� Dè� VN\QMD�� VNLOMD� RJ� EUHJèDVW� YLè�
WLOILQQLQJXP�DQQDUUD�RJ�KYDè�ìDè�ìêèLU�Dè�E~D�t�VDPIpODJL�PHè�|èUXP� 
�����%RUJDUDYLWXQG� VDPDQVWHQGXU� DI�
YLèKRUIXP� RJ� K IQL� IyONV� WLO� Dè� WDND�
YLUNDQ� ìiWW� t� OêèU èLVVDPIpODJL� t�
VDPU PL�YLè�UpWWLQGL�VtQ�RJ�VN\OGXU� 
�����)pODJVI UQL� YtVDU�WLO�ìHVV�Dè�JHWD�
iWW� MiNY è� RJ� iUDQJXUVUtN� VDPVNLSWL��
+HLOEULJè� VMiOIVP\QG� HU�
PHJLQIRUVHQGD� IpODJVI UQL�� /tNOHJUD�
HU�Dè�E|UQ�PHè�JyèD�IpODJVI UQL�HLJL�
IUXPNY èL� Dè� VDPVNLSWXP�� YLèKDOGL�
ìHLP� RJ� ODJL� VLJ� Dè� EUH\WWXP�

9tNLQJXU�$OPDU����EHNN 

(OtVDEHW�/tI����EHNN 
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DèVW èXP�� ëURVNXè� IpODJVI UQL�
U èXU� PLNOX� XP� OtIVKDPLQJMX� RJ�
OtIVI\OOLQJX�KYHUV�HLQVWDNOLQJV� 
�����-iNY è� RJ� XSSE\JJLOHJ�
VDPVNLSWL� t� |OOX� VNyODVWDUIL� ìDU� VHP�
UtNLU�JDJQNY P�YLUèLQJ�RJ�WLOOLWVVHPL�
VNLSWD�DXèYLWDè�PHVWX�PiOL�YDUèDQGL�
DOOD�ìHVVD�ì WWL��(Q�HLQQLJ�HU�XQQLè�
VpUVWDNOHJD� PHè� ìi� t� JHJQXP�
VYRNDOODèD� $57-I UQLìMiOIXQ� VHP�
PLèDU� Dè� ìYt� Dè� HIOD� IpODJVI UQL�
QHPHQGD�� NHQQD� ìHLP� VMiOIVVWMyUQ�

�UHLèLVWMyUQXQ��RJ�ìMiOID�ìi�t�VLèIHUèLOHJUL�U|NKXJVXQ�RJ�U|NU èXP� 
�����$57-I UQLìMiOIXQ� IHOXU� t� VpU� IMyUDU� DèIHUèLU� HèD� OHLèLU� WLO� Dè� O UD��
VêQLNHQQVOX� –� VêQW� HU� KYHUQLJ� i� Dè� QRWD� I UQLQD�� KOXWYHUNDOHLNL� –�
QHPDQGLQQ� SUyIDU� Dè� QRWD� I UQLQD� VMiOIXU�� HQGXUJM|I�–� QHPDQGDQXP�HU�
VDJW� KYHUVX� YHO� KRQXP� JHNN�� RJ� \ILUI UVOX�–� QHPDQGLQQ� QRWDU� I UQLQD�
ìHJDU�ìDU�PHè�ìHLP�VHP�KDQQ�ìDUI�i�Dè�KDOGD� 
����$XN� $57VLQV� VWXèOD� PDUJYtVOHJ� YLèIDQJVHIQL� t� JUHLQXP� i� ERUè� YLè�
VDPIpODJVIU èL�� tVOHQVNX�EyNPHQQWLU� RJ� HUOHQG� WXQJXPiO� Dè�
VLèIHUèLVìURVND��IpODJVI UQL�RJ�KHLOEULJèUL�ERUJDUDYLWXQG�� 
�����5|NKXJVXQ�RJ�JDJQUêQLQ�KXJVXQ�HU�HLQQLJ�ìMiOIXè�t�JHJQXP�$57Lè�
ìDU�VHP�QHPHQGXU�Ii�W NLI UL�WLO�Dè�U|NU èD�RJ�U|NVW\èMD�PiO�VLWW�t�U èX�
RJ� ULWL�� -DIQIUDPW� HU� VWXèVW� YLè� DèUDU� JUHLQDU� t� ìHVVX� WLOOLWL� V�V�� tVOHQVNX��
QiWW~UXIU èL��VDPIpODJVIU èL�RJ�VW UèIU èL� 
�����/|Jè�HU�iKHUVOD�i�Dè�QHPHQGXU�|èOLVW�I UQL� t�Dè�QêWD� tVOHQVNX�t�|OOX�
QiPL�� 0LNLOY JW� HU� Dè� ìHLU� ìMiOILVW� t� Dè� WMi� ìHNNLQJX� VtQD�� VNRèDQLU� RJ�
WLOILQQLQJDU�i�VHP�IM|OEUH\WWDVWDQ�KiWW�RJ�HU�ìDè�P�D��JHUW�PHè� OHLNU QQL�
RJ� OLVWU QQL� WMiQLQJX�� +YHU� iUJDQJXU� XQGLUEêU� OHLNULW� HèD� DQQDè�
VDPE ULOHJW�HIQL�RJ�IO\WXU�i�OLWOX�MyOXP�RJ�iUVKiWtè�VNyODQV�ìDU�VHP�DOOLU�Ii�
VLWW�KOXWYHUN�RJ�WDND�ìiWW��-DIQIUDPW�Ii�DOOLU�DOGXUVKySDU�ìMiOIXQ�t�IUDPV|JQ�

V�V�� t� WHQJVOXP�YLè�QiPVPDW��PXQQOHJ�
SUyI��YHUNHIQDVNLO�VHP�WHNLQ�HUX�XSS�i�
P\QGEDQG� RJ� KHLPVyNQLU� EDUQDQQD�
PLOOL�EHNNMD�HèD�OHLNVNyOD� 
�����6WXèODè� HU� Dè� OtNDPOHJUL� RJ�
DQGOHJUL� YHOIHUè� KYHUV� RJ� HLQV�PHè�
ìYt� Dè� OHLèEHLQD� QHPHQGXP� XP� Dè�
WHPMD� VpU� KHLOEULJèD� OtIVK WWL� RJ�
iE\UJD� XPJHQJQL� YLè� OtI� RJ� XPKYHUIL�
ìDU� VHP� KUH\ILQJ� RJ� KROOXVWD� HUX� t�
I\ULUU~PL��)M|OEUH\WW�tìUyWWDVWDUI�IHU�IUDP�
t� VNyODQXP� RJ� PLNLè� HU� ODJW� XSS� ~U�

,QJLEM|UJ�(YD����EHNN 

6LJU~Q�éU����EHNN 
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JyèUL�VDPYLQQX�YLè�tìUyWWDIpODJLè�*DUS� 
�����7LO�Dè�QHPHQGXU�|èOLVW�VHP�GêSVWDQ�VNLOQLQJ�i�ìHLP�I\ULUE UXP�VHP�
ìHLU� IiVW� YLè� t� QiPL� VtQX� HU�P�D�� O|Jè� iKHUVOD� i� IUMyWW�� VNDSDQGL� VWDUI��
YHUNOHJD� I UQL� RJ� IUXPNY|èODQiP�ìDU�VHP�KYDWW�HU�WLO�IUXPNY èLV�RJ�
VMiOIVW èLV� t� YLQQXEU|JèXP� RJ� KDJQêWLQJX� t� VNyODVWDUIL� RJ� GDJOHJX� OtIL��
)\ULU�QHPHQGXU�i�HOVWD�VWLJL�HUX�WLO�Dè�P\QGD�t�ERèL�êPVDU�YDOJUHLQDU�ìDU�
VHP�ìHVVLU�ì WWLU�HUX�YLUNMDèLU�t�OHLN�RJ�VWDUIL� 
�����ëHVV�HU�MDIQDQ�J WW�Dè�MDIQY JL�Vp�PLOOL�EyNOHJV�QiPV�RJ�YHUNOHJV�
RJ�Dè�HNNL�KDOOL�i�YHUNOHJW�QiP�YLè�VNLSXODJ�VNyODVWDUIVLQV��ëHWWD�i� MDIQW�
YLè�XP�KOXWIDOO�EyNOHJUD�RJ�YHUNOHJUD�JUHLQD�RJ�YLQQXODJ�RJ�YLèIDQJVHIQL�
LQQDQ� KYHUUDU� QiPVJUHLQDU�� Ë� VNyODQXP� HU� P�D�� O|Jè� UtN� iKHUVOD� i� Dè�
YHUNHIQDVNLO� VpX� DI� PDUJYtVOHJX� WDJL� V�V�� t� IRUPL� OHLNULWV�� XSSOHVWXUV��
JO UXVêQLQJDU�� YHJJVSMDOGDYLQQX� HèD� PHè� KYHUMXP� ìHLP� K WWL� VHP�
QHPHQGXU�NMyVD�VMiOILU� 
�����/HLNXU�HU�E|UQXP�VMiOIVSURWWLQ�OHLè�WLO�ìURVND�RJ�VNLOQLQJV�yKiè�DOGUL�RJ�
UH\QW� HU� Dè� NRPD� YLè� OHLN� LQQDQ� DOOUD� QiPVJUHLQD� RJ� QiPVVYLèD� t�
IM|OEUH\WWX� QiPV-� RJ� VWDUIVXPKYHUIL� VNyODQV� RJ� t� IpODJV-� RJ�
WyPVWXQGDVWDUIL� 
�����/HLWDVW�HU�YLè�Dè�EMyèD�XSS�i�QiP�VHP�QêWLVW�QHPHQGXP�t�GDJOHJX� OtIL�
RJ� YLè� IUHNDUD� QiP� RJ� VWDUI� Dè� VN\OGXQiPL� ORNQX�� 5H\QW� HU� Dè� VNDSD�
W NLI UL�I\ULU�QHPHQGXU�WLO�Dè�QêWD�VW\UNOHLND�VtQD�RJ�iKXJD�WLO�PHQQWXQDU�
RJ�DXNLQV�ìURVND�RJ�WHQJMD�QiPLè�ìYt�VHP�ìHLU�ìHNNMD�KHLPD�KMi�VpU�~U�
HLJLQ�Q UVDPIpODJL�RJ�t�KLQXP�VWyUD�KHLPL��8PKYHUIL�VNyODQV�RJ�QiWW~UDQ�

HUX� QêWW� VHP� YHWWYDQJXU� QiPV� RJ�
NHQQVOX� HIWLU� I|QJXP� V�V�� PHè�
~WLNHQQVOX� ìDU� VHP� QHPHQGXU� O UD�
P�D�� XP� SO|QWXU� RJ� JUyèXUIDU� RJ�
HOGDPHQQVNX� XQGLU� EHUXP� KLPQL��
$QQDè�G PL�HU�iUOHJ�IHUè�QHPHQGD�t�
���EHNN�t�9HLèLY|WQ�ìDU�VHP�ìHLU�H\èD�
VDPDQ� GHJLQXP� YLè� YHLèL� t�
VWyUEURWLQQL� QiWW~UX� RJ� YLQQD� VtèDQ�
YHUNHIQL� t� WHQJVOXP�YLè� IHUèLQD�ìHJDU�
KHLP�HU�NRPLè�–� VNULID� W�G�� V|JX�HèD�
JUHLQDUJHUè�� WHLNQD� P\QGLU� DI� EOHLNMX�
RJ�XUULèD�PHè�WH[WDOêVLQJXP�HèD�OêVD�

VWDèKiWWXP�t�PiOL�RJ�P\QGXP�R�V�IUY� 
�����1iP�i�Dè�E~D�E èL�N\QLQ�MDIQW�XQGLU�YLUND�ìiWWW|NX�t�VDPIpODJLQX��
KYRUW� KHOGXU� t� HLQNDOtIL�� IM|OVN\OGXOtIL� HèD� DWYLQQXOtIL��gOO� YLèIDQJVHIQL� VHP�
VNyOLQQ� OHJJXU� WLO� HLJD� Dè� JUXQGYDOODVW� i� MDIQU èL� RJ� MDIQUpWWL� N\QMDQQD��
/LèXU� t� $57-I UQLìMiOIXQLQQL� HU� Dè� JHUD� QHPHQGXU�PHèYLWDèD� XP� VW|èX�
N\QMDQQD� t� VDPIpODJLQX�� ëDè� HU� HLQQLJ� JHUW� t� QiPVJUHLQXP� HLQV� RJ�
VDPIpODJVIU èL�RJ�tVOHQVNX�ìDU�VHP�OLJJXU�EHLQDVW�YLè�Dè�QêWD�N\QMDIU èL�

+HOJL�%M|UQ����EHNN 
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RJ�KXJW|N�KHQQDU�t�QiPLQX� 
�����0LNLOY JW� HU� Dè� QHPHQGXU� IiL�
W NLI UL� WLO� Dè� SUyID� PDUJYtVOHJDU�
OHLèLU� YLè�|IOXQ�ìHNNLQJDU�PHè�QRWNXQ�
W NQLPLèOD��XSSOêVLQJDW NQL�RJ�VDIQD
-� RJ� KHLPLOGDYLQQX�� 1HPHQGXU� O UD�
XQGLUVW|èXDWULèLQ� t� W|OYX-� � RJ�
XSSOêVLQJDW NQL� RJ� QêWD� NXQQiWWX�
VtQD� i� ìYt� VYLèL� t� |OOX� QiPL� ìDU� VHP�
ìHVV� ìDUI�PHè� W�G�� YLè� KHLPLOGD|IOXQ�
RJ� N\QQLQJX� i� YHUNHIQXP�� 1ê� W NQL�
NDOODU� i� ÄQêMDU³� QiPVOHLèLU� RJ�

IM|OEUH\WWD�NHQQVOXK WWL�RJ�VNyOLQQ�YLQQXU�PDUNYLVVW�Dè�ìYt�Dè�WLOHLQND�VpU�
KHOVWX�W NQLQêMXQJDU�VHP�JDJQDVW�PHJD�QHPHQGXP�t�QiPL� 
�����/RNV�HUX�QHPHQGXU�E~QLU�XQGLU�IUHNDUD�QiP�RJ�VWDUI�PHè�PDUNYLVVUL�
QiPV-�RJ�VWDUIVIU èVOX��YtèW NUL�N\QQLQJX�i�QiPVOHLèXP�VHP�HUX�t�
ERèL�Dè�ORNQX�VN\OGXQiPL�RJ�N\QQLQJX�i�DWYLQQXOtILQX�RJ�KYHUQLJ�QiP�EêU�
IyON�XQGXU�IM|Oì WW�VW|UI�VHP�EMyèDVW�t�VDPIpODJLQX��1HPHQGXU�t�����EHNN�
IDUD�W�G��t�VWDUIVN\QQLQJX�t�êPLV�I\ULUW NL��RIW�Dè�HLJLQ�YDOL��ìDU�VHP�ìHLU�Ii�
LQQVêQ�t�VWDUIVHPLQD�RJ�JOtPD�YLè�PLVPXQDQGL�YLèIDQJVHIQL��(LQQLJ�NRPD�
IXOOWU~DU�QHPHQGD�~U�)M|OEUDXWDVNyOD�6XèXUODQGV�RJ�0HQQWDVNyODQXP�i�
/DXJDUYDWQL�DQQDè�KYHUW�iU�RJ�N\QQD�QiPVIUDPERè�RJ�iKHUVOXU�VNyODQQD�
I\ULU����RJ�����EHNNLQJXP�� 
�����8QQLè�HU�PDUNYLVVW�Dè�YHOOtèDQ�DOOUD�t�VNyODQXP�RJ�HUX�UHJOXOHJD�
JHUèDU�DWKXJDQLU�i�ìYt�PHè�OtèDQN|QQXQXP��6WXèODè�HU�Dè�VDPKMiOS��
E èL�PHèDO�VWDUIVIyON�RJ�QHPHQGD���0HWQDèXU�t�VNyODVWDUIL�
/DXJDODQGVNyOD�HU�PLNLOO��QHPHQGXU�KDID�VWDèLè�VLJ�PM|J�YHO�i�
VDPU PGXP�SUyIXP��XSSOHVWUDUNHSSQXP��U èX-�RJ�V|QJYDUDNHSSQXP�
RJ�KDID�DOPHQQW�VêQW�JyèDQ�iUDQJXU�t�OtIL�RJ�VWDUIL�HIWLU�Dè�
JUXQQVNyODJ|QJX�ìHLUUD�OêNXU�� 
 
 

6WHIiQ�2UUL����EHNN 

%HQHGLNW�9HLJDU����EHNN 
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6NyODVWMyUQ�RJ�VWDUIVOLè 

/DXJDODQGVVNyOL���������������������������6tPL 
6NyODVWMyUL� ........................................... ���-���� 

$èVWRèDUVNyODVWMyUL� ............................. ���-���� 

.HQQDUDVWRID ....................................... ���-���� 

0|WXQH\WL ............................................. ���-���� 

+~VY|UèXU ............................................ ���-���� 

%yNDVDIQ ............................................. ���-���� 

6NyODVWMyUL�–�NHQQDUDU � 
6LJXUMyQ�%MDUQDVRQ�VNyODVWMyUL ............. ���-���� )HOOVP~OD VLJEMDU#LVPHQQW�LV 

-yQDV�%��0DJQ~VVRQ�DèVWRèDUVN�VWM� ... ���-���� *LOMDWDQJD�� MRQDV#ODXJDODQG�LV� 

%M|UJ�.��%M|UJYLQVGyWWLU ........................ ���-���� 9|UèXKROW EMRUJ#ODXJDODQG�LV 

% ULQJ�-yQ�%��*XèPXQGVVRQ������������������-������/DXJDODQGL EDHULQJ#ODXJDODQG�LV 

(UOD�%HUJOLQG�6LJXUèDUGyWWLU ................. ���-���� *LOMDWDQJL�����HUODEHUJOLQG#ODXJDODQG�LV 

)MyOD�.ULVWtQ�%��%ODQGRQ ....................... ���-���� 6NDUè IMROD#ODXJDODQG�LV 

*XèPXQGXU�%UDJDVRQ��VW�NHQ .............. ���-���� 9LQGiVL 

+HUGtV�5~WVGyWWLU��VW�NHQ��������������������������-�������*UXQGDUODQG����KHUGLV#ODXJDODQG�LV 

.ROEHLQQ��ËVyOIVVRQ .............................. ���-���� 8SSVDOLU NROEHLQQ#ODXJDODQG�LV 

0DUWHLQQ�3iOO�)ULèULNVVRQ���VW�NHQ« ... �����-���� (NUX  

5DJQD�0DJQ~VGyWWLU««««««« «���-���� 6HOiVL��� UDJQD#ODXJDODQG�LV 

6yOH\�0DUJHLUVGyWWLU««««««« «����-���� 9|èOXP VROH\#ODXJDODQG�LV 

7KHOPD�0DUtD�0DULQyVGyWWLU ................. ���-���� /DXJDODQGL WKHOPD#ODXJDODQG�LV 

6NyODP|WXQH\WL 
'êUILQQD�%M|UN�ÏODIVGyWWLU ..................... ���-���� +~VDJDUèL 

+HOJD�)MyOD�*XèQDGyWWLU���������������������������-������6NDUèL�������������KHOJDIMROD#ODXJDODQG�LV 

,QJLEM|UJ�/LOMD�.DUOVGyWWLU«««««�«����-������%UHLè|OGX���NDUOVGRWWLU����#JPDLO�FRP 

0DUJUpW�*tVODGyWWLU������������������������������������-�����9LQGiVL  

6NyODOLèDU 
5HJ~OD�9HUHQD�5XGLQ .......................... ���-���� $XVWYDèVKROWL UHJXOD#ODXJDODQG�LV 

6LJUtèXU�/LQGD�ëyUDULQVGyWWLU««««����������  ëU~èYDQJL����VLJJDOLQGD#ODXJDODQG�LV 

9DOERUJ�*HVWVGyWWLU����������������������������������-����  %HLQGDOVKROWL YDOERUJ#ODXJDODQG�LV 

+HOJL�ëyU�%DOGXUVVRQ ........................... ���-���� +YROVW~Q���' KHOJL#ODXJDODQG�LV 

+~VYDUVOD 
-yQ�,QJìyU�+DUDOGVVRQ ........................ ���-���� %UHLè|OGX�� MRQ#ODXJDODQG�LV� 

6NyODEtOVWMyUDU 
$QQD�6WHIiQVGyWWLU ............. ���-����������-���� +UyOIVWDèDKHOOL 

6LJXUèXU�5~QDU�6LJXUèDUV� . ���-����������-���� 9HWOHLIVKROWL 
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6WHLQGyU��7yPDVVRQ ........... ���-��������������� .DPEL 

6YHUULU�.ULVWLQVVRQ.............. ���-����������-���� *tVOKROWL 

ëyUGtV�5��*XèPDUVGyWWLU .... ���-����������-���� 0HLUL-7XQJX 

6NyODKM~NUXQDUIU èLQJXU 
$UQGtV�)DQQEHUJ«««���«���-������������������������� DUQGtV�IDQQEHUJ#KVX�LV���������������������������

)U èVOXQHIQG�� 
ÈVWD�%HUJKLOGXU�ÏODIVGyWWLU««««««««� ....  �������� DVWD#DVDKUHSSXU�LV 

%M|UN�*UpWDUVGyWWLU««IRUPDèXU««�� ................  ������� EMRUN#U\�LV 

+DUDOGXU�(LUtNVVRQ�«««« ...............................  �������� KDUDOGXU#U\�LV 

0DUJUpW�+DUSD�*XèVWHLQVGyWWLU««««�� ...........  ������� PDUJUHWKDUSD#U\�LV 

6NyODUiè 
�����Ë� ��� JUHLQ�JUXQQVNyODODJDQQD�NHPXU� IUDP�Dè� YLè� VNyODQQ� VNXOL� VWDUID�
VNyODUiè� 
��9Lè� JUXQQVNyOD� VNDO� VWDUID� VNyODUiè� VHP� HU� VDPUièVYHWWYDQJXU�
VNyODVWMyUD� RJ� VNyODVDPIpODJV� XP� VNyODKDOG�� 6NyODUiè� WHNXU� ìiWW� t�
VWHIQXP|UNXQ�I\ULU�VNyODQQ�RJ�PyWXQ�VpUNHQQD�KDQV��6NyODUiè�IMDOODU�XP�
VNyODQiPVNUi� VNyODQV�� iUOHJD� VWDUIVi WOXQ�� UHNVWUDUi WOXQ� RJ� DèUDU�
i WODQLU� XP� VNyODVWDUILè�� 6NyODUiè� VNDO� Ii� WLO� XPVDJQDU� i WODQLU� XP�
I\ULUKXJDèDU�PHLUL�KiWWDU�EUH\WLQJDU�i�VNyODKDOGL�RJ�VWDUIVHPL�VNyOD�ièXU�

HQ�HQGDQOHJ�iNY|UèXQ�XP�ì U�HU�WHNLQ��
6NyODUiè� I\OJLVW� DOPHQQW� PHè� |U\JJL��
DèE~QDèL�RJ�DOPHQQUL�YHOIHUè�QHPHQGD��
6NyODQHIQG�� VEU�� ��� JU��� JHWXU� PHè�
VDPì\NNL� VYHLWDUVWMyUQDU� IDOLè�
VNyODUièXP� HLQVWDNUD� VNyOD� iNYHèLQ�
YHUNHIQL�ìHVVX�WLO�YLèEyWDU��6NyODUiè�VNDO�
VNLSDè�VM|�HLQVWDNOLQJXP�WLO�WYHJJMD�iUD�t�
VHQQ�� WYHLPXU� IXOOWU~XP� NHQQDUD� iVDPW�
HLQXP� IXOOWU~D� DQQDUV� VWDUIVIyONV� t�
YLèNRPDQGL� VNyOD� RJ� WYHLPXU� IXOOWU~XP�
IRUHOGUD��DXN�VNyODVWMyUD�VHP�VWêULU�VWDUIL�
VNyODUièV�RJ�EHU�iE\UJè�i�VWRIQXQ�ìHVV��
6NyODUiè� YHOXU� Dè� DXNL� HLQQ� IXOOWU~D�
JUHQQGDUVDPIpODJV� WLO� Dè� VLWMD� t� UièLQX�
HèD� YLèEyWDUIXOOWU~D� ~U� KySL� IRUHOGUD��
)XOOWU~DU�QHPHQGD�VNXOX�HLJD�NRVW�i�Dè�
WDND� ìiWW� t� XPU èXP� LQQDQ� VNyODUièV�
ìHJDU� IMDOODè� HU� XP� YHOIHUèDU-� RJ�
KDJVPXQDPiO� QHPHQGD� HIWLU� QiQDUL�
iNY|UèXQ�UièVLQV�´� 

 

*XèQê�/LOMD����EHNN 
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6NyODUiè�/DXJDODQGVVNyOD�VNLSD� 
6LJXUMyQ�%MDUQDVRQ� ........................................................................... VNyODVWMyUL 

%RUJKLOGXU�.ULVWLQVGyWWLU�6NDUèL ................................. IXOOWU~L�JUHQQGDUVDPIpODJV 

5HJXOD�5XGLQ�........................................................................VWDUIVPDèXU�VNyOD 

7KHOPD�0DUtD�0DULQyVGyWWLU� ................................................................. NHQQDUL 

5DJQD�0DJQ~VGyWWLU .............................................................................. NHQQDUL 

.ULVWtQ�ÏVN�ÃÏPDUVGyWWLU ......................................................................... IRUHOGUL 

5DJQKHLèXU�ÏODIVGyWWLU ........................................................................... IRUHOGUL 

ÈUEM|UJ�6XQQD�0DUN~VGyWWLU ................................................................. QHPDQGL 

6XQQD�+OtQ�%RUJìyUVGyWWLU ................................................................... QHPDQGL 

6WMyUQ�)RUHOGUDIpODJV�/DXJDODQGVVNyOD 

)RUHOGUDU�NRVQLU�i�DèDOIXQGL�IpODJVLQV� 
 

5DJQKHLèXU�ÏODIVGyWWLU��IRUPDèXU ...... ���-������ +~VDJDUèL UDJJDR��#JPDLO�FRP 

(\GtV�+U|QQ�7yPDVGyWWLU��YDUDPDèXU ���-���� .DVWDODEUHNND H\GLVKW#VLPQHW�LV 

*XèMyQ�%M|UQVVRQ��JMDOGNHUL .............. ���-���� 6\èUL�+|PUXP 

(OtQ�'|JJ�6LJXUèDUGyWWLU��ULWDUL ........... ���-���� /LWOX-)O|W 

$QGUL�/Hy�(JLOVVRQ� ........................... ���-���� %HUXVW|èXP OHRHJLOVRQ#JPDLO�FRP 

%LUQD�.iUDGyWWLU������������������������������������-�����*XèU~QDUW~Q���G�ELUQDNDUD��#JPDLO�FRP 
� 

)RUHOGUDIpODJLè�YDU�VWRIQDè�����
VHSWHPEHU������HQ�PDUNPLè�
ìHVV�HUX�HLQNXP�Dè�YHUD�
VDPVWDUIVYHWWYDQJXU�IRUHOGUD�
VHP�HLJD�E|UQ�t�VNyODQXP��
VWXèOD�Dè�YHOIHUè�QHPHQGD��
WU\JJMD�JRWW�VDPVWDUI�IRUHOGUD�RJ�
VWDUIVIyONV�VNyODQV�RJ�VW\èMD�
VNyODVWDUILè�V�V��YDUèDQGL�
IpODJVPiO�HIWLU�ì|UIXP�VNyODQV�
�QHPHQGD���)MiU|IOXQDUGDJXU�
IpODJVLQV�HU�VXPDUGDJXULQQ�
I\UVWL��7LOK|JXQ�VXPDUGDJVLQV�I\UVWD�HU�PHè�ìHLP�K WWL�Dè�IRUHOGUDU�RJ�
IRUUièDPHQQ�QHPHQGD�t����RJ����EHNN�VMi�XP�Dè�JULOOD�S\OVXU�HQ�IRUHOGUDU�
RJ�IRUUièDPHQQ����EHNNMDU�VMi�XP�KiWtèDUGDJVNUi�RJ�DèVWRè�YLè�KODXSD-�
RJ�KMyOUHLèDNHSSQL��$XN�ìHVV�VWHQGXU�IpODJLè�iUOHJD�I\ULU�E èL�MyODELQJyL�
RJ�SiVNDELQJyL��$OOLU�IRUHOGUDU�RJ�IRUUièDPHQQ�EDUQD�t�VNyODQXP�HUX�
VMiOINUDID�PHèOLPLU�t�IpODJLQX�RJ�JUHLèD�iUJMDOG�t�ìDè��6NY��O|JXP�
IpODJVLQV� 

 

-yQ����EHNN 
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1HPHQGXU�t�/DXJDODQGVVNyOD 

1DIQDOLVWL +HLPLOL 6tPL 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��5DJQD�0DJQ~VGyWWLU���UDJQD#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��(UOD�%HUJOLQG���HUODEHUJOLQG#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��.ROEHLQQ�ËVyOIVVRQ���NROEHLQQ#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��.ROEHLQQ�ËVyOIVVRQ���NROEHLQQ#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��% ULQJ�-yQ�%��*XèPXQGVVRQ��EDHULQJ#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��% ULQJ�-yQ�%��*XèPXQGVVRQ��EDHULQJ#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��-yQDV�%HUJPDQQ�0DJQ~VVRQ��MRQDV#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL���6yOH\�0DUJHLUVGyWWLU��VROH\#ODXJDODQG�LV 

���EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��6LJXUMyQ�%MDUQDVRQ��VLJXUMRQ#ODXJDODQG�LV 

����EHNNXU 
7tPDIM|OGL�i�YLNX���� 
8PVMyQDUNHQQDUL��6LJXUMyQ�%MDUQDVRQ��VLJXUMRQ#ODXJDODQG�LV 
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+HLPDQiP����� 
�����+HLPDYLQQD�QHPHQGD�HU�Dè�|OOX�M|IQX�KOXWL�DI�QiPL�ìHLUUD�YLè�VNyODQQ��
ëDè�U èVW�DI�êPVXP�ìiWWXP�KYHUVX�PLNLO�K~Q�HU�V�V��HIWLU�DOGUL�RJ�ìURVND�
QHPHQGD�� YLQQXKUDèD� ìHLUUD�� NHQQVOXWLOK|JXQ� NHQQDUD� RJ� KYDèD�
QiPVJUHLQ�i�t�KOXW��.HQQXUXP�HU�t�VMiOIVYDOG�VHWW�KYRUW�HèD�KYH�PLNLè�ìHLU�
VHWMD� QHPHQGXP� VtQXP� I\ULU� HQ� ìDè� VNDO� iYDOOW� JHUW� t� JyèUL� ViWW� YLè�
IRUHOGUD� HèD� IRUUièDPHQQ� ìHLUUD�� Ë� DèDOQiPVNUi� VHJLU�� Ä)RUHOGUDU� EHUD�
iE\UJè�i�ìYt�Dè�E|UQ�ìHLUUD�VLQQL�ìYt�KHLPDQiPL�VHP�VNyOLQQ�RJ�IRUHOGUDU�
KYHUV�HLQVWDNV�EDUQV�KDID�RUèLè�iViWW�XP���´��V������ 
�����0LNLOY JW� HU� Dè� IRUHOGUDU�IRUUièDPHQQ� I\OJLVW� YHO� PHè� QiPL� EDUQD�
VLQQD��VNDSL�ìHLP�YLèXQDQGL�DèVW|èX� WLO�KHLPDQiPV�RJ�DèVWRèL�ìDX�HIWLU�
I|QJXP��9LèKRUI�WLO�QiPV�U èXU�PLNOX�XP�iUDQJXU��ëDè�PyWDVW�Dè�PHVWX�
KHLPD�I\ULU� 
����9LQQD� EHU� |OO� KHLPDYHUNHIQL� DI� YDQGYLUNQL� RJ� VDPYLVNXVHPL� RJ� VNLOD�
ìHLP� i� WLOVHWWXP� WtPD�� ëYt� ìXUID� QHPHQGXU� Dè� WLOHLNQD� VpU� VNLOYLUN�
YLQQXEU|Jè��VNLSXOHJJMD�WtPD�VLQQ�YHO�RJ�YLQQD�ìDX�YHUNHIQL�VHP�I\ULU�ìi�
HUX� O|Jè� M|IQXP� K|QGXP�� (LQQLJ� VNLSWLU� PiOL� Dè� KDID� U|è� RJ� UHJOX� i�
VNyODEyNXP�RJ�|èUXP�QiPVJ|JQXP� 
�����0Hè� JyèUL� VDPYLQQX� KHLPLOLV� RJ� VNyOD� HLJD� QHPHQGXU� Dè� JHWD� Qiè�
EHWUL�iUDQJUL�RJ�WLOHLQNDè�VpU�YLQQXEU|Jè�VHP�QêWDVW�ìHLP�t�IUHNDUD�QiPL�
RJ�VWDUIL�� 

 
6DPVWDUI�KHLPLOD�RJ�VNyOD�RJ�

XSSOêVLQJDPLèOXQ 
�����*yè� VDPVNLSWL� PLOOL� KHLPLODQQD� RJ� VNyODQV� HUX� PLNLOY J� t� |OOX�
VNyODVWDUIL�� +YHU� NHQQDUL� KHIXU� VpUVWDNDQ� YLèWDOVWtPD� t� VWXQGDW|IOX� VHP�
 WODèXU�HU� I\ULU�VDPVNLSWL�YLè� IRUHOGUD�IRUUièDPHQQ�ìHLUUD�QHPHQGD�VHP�
KDQQ� NHQQLU�� )RUHOGUXP�IRUUièDP|QQXP� HU� IUMiOVW� Dè� KDID� VDPEDQG� t�
ìHVVXP�YLèWDOVWtPXP�RJ�U èD�ìDè�VHP�ìHLP�EêU�t�EUMyVWL��(LQQLJ�Pi�KDID�
VDPEDQG�t�JHJQXP�W|OYXSyVW�HI�IyON�NêV�ìDè�IUHNDU��1HWI|QJ�NHQQDUD�HU�
Dè�ILQQD� t�VNyODO\NOLQXP��V�������)RUHOGUDU�RJ�IRUUièDPHQQ�HUX�HLQGUHJLè�
KYDWWLU�WLO�Dè�QêWD�YLèWDOVWtPDQD�� 
 
9LèWDOVWtPDU�NHQQDUD 
%M|UJ�.��%M|UJYLQVGyWWLU ................... YLèWDOVWtPL�i�ìULèMXG|JXP NO��������-������ 

% ULQJ�-yQ�%��*XèPXQGVVRQ........ YLèWDOVWtPL�i�PiQXG|JXP� NO��������-������� 

(UOD�%HUJOLQG�6LJXUèDUGyWWLU�«««��YLèWDOVWtPL�i�PiQXG|JXP� NO��������-������ 

)MyOD�.ULVWtQ�%��%ODQGRQ ................. YLèWDOVWtPL�i�PiQXG|JXP NO��������-������ 

-yQDV�%HUJPDQQ�0DJQ~VVRQ .�««�YLèWDOVWtPL�i�I|VWXG|JXP� NO��������-������ 

.ROEHLQQ�ËVyOIVVRQ ........................... YLèWDOVWtPL�i�I|VWXG|JXP NO��������-������ 
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5DJQD�0DJQ~VGyWWLU ....................... YLèWDOVWtPL�i�PiQXG|JXP NO��������-������ 

6yOH\�0DUJHLUVGyWWLU� ...................... YLèWDOVWtPL�i�PiQXG|JXP NO��������-�������  

7KHOPD�0DUtD�0DULQyVGyWWLU ......... YLèWDOVWtPL�i�ILPPWXG|JXP NO� ������-������� 

 
����7YLVYDU� i� iUL� HUX� VpUVW|N� IRUHOGUDYLèW|O� ìDU� VHP� IRUHOGUXP�
IRUUièDP|QQXP�HU�ERèLè�Dè�NRPD� t� VNyODQQ�iVDPW�EDUQL� VtQX�RJ� U èD�
YLè� XPVMyQDUNHQQDUD� �RJ� DèUD� NHQQDUD�� ìHVV� XP� OtèDQ�� KHJèXQ� RJ�
QiPVIUDPYLQGX�� 
�����1iPVPDW�RJ�iVWXQGXQ�HU�VNUiè�t�0HQWRU��)RUHOGUDU�IRUUièDPHQQ�VNXOX�
KDID� DèJDQJ� Dè� XPV|JQXP�HLQNXQQXP� t� ORN� KYHUUDU� DQQDU�� .HQQDUDU�
UièD�ìYt�KLQV�YHJDU�VMiOILU�KYRUW�ìHLU�RSQD�YLWQLVEXUèDUE NXU�VtQDU�RJ�ELUWD�
IRUHOGUXP�IRUUièDP|QQXP� XPVDJQLU� HèD� HLQNXQQLU� I\ULU� VN\QGLSUyI� RJ�
HLQVW|N�YHUNHIQL�VHP�XQQLQ�HUX�i�|QQLQQL�� 
8SSOêVLQJXP�XP�YHUNHIQDVNLO��SUyI�RJ�êPVD�YLèEXUèL�i�YHWWYDQJL�VNyODQV�
V�V��VNHPPWDQLU�RJ�VNyODIHUèLU�QHPHQGD�HU�PLèODè�t�0HQWRU� 
�����È� KHLPDVtèX� VNyODQV�� ZZZ�ODXJDODQG�LV�� HUX� IUHNDUL� XSSOêVLQJDU� XP�
VNyODVWDUILè� V�V�� VNyODQiPVNUi� RJ� NHQQVOXi WODQLU� RJ� ìDU� HUX� MDIQIUDPW�
UHJOXOHJD�ELUWDU�IUpWWLU�RJ�WLON\QQLQJDU� 
7|OYXSyVWXU�PHè�XSSOêVLQJXP�HU�VHQGXU�YLNXOHJD�KHLP�PHè�|OOXP�\QJUL�
QHPHQGXP� 
�����6WDIXULQQ�� IUpWWDEUpI� VNyODQV�� IO\WXU� IUpWWLU� DI� ìYt� VHP� IUDP� IHU� t�
VNyODQXP�RJ�VHP�I\UU�YHUèXU�KRQXP�GUHLIW�t�SyVWL�WLO�IRUHOGUD�DèVWDQGHQGD�
RJ�KDQQ�ELUWXU�i�KHLPDVtèXQQL�� 

1iPVPDW 
�Ë� DèDOQiPVNUi� JUXQQVNyOD� VHJLU�� Ä0HJLQWLOJDQJXU� QiPVPDWV� HU� Dè�
OHLèEHLQD� QHPHQGXP� XP� QiPLè� RJ� KYHUQLJ� ìHLU� JHWL� Qiè� PDUNPLèXP�
ìHVV��0Hè� QiPVPDWL� HU� I\OJVW�PHè� ìYt� KYHUQLJ� QHPHQGXP� WHNVW� Dè� Qi�
DOPHQQXP� K IQLYLèPLèXP� DèDOQiPVNUiU�� VWXèODè� Dè� QiPVKYDWQLQJX��
QHPHQGXU�|UYDèLU�WLO�IUDPIDUD�RJ�PHWLè�KYHUMLU�ìXUID�i�VpUVWDNUL�DèVWRè�Dè�
KDOGD�� 1iPVPDW� i� HLQQLJ� Dè� YHLWD� QHPHQGXP� RJ� IRUHOGUXP� ìHLUUD��
NHQQXUXP��YLèW|NXVNyOXP�RJ�VNyOD\ILUY|OGXP�XSSOêVLQJDU�XP�QiPVJHQJL�
QHPHQGD�� K IQL� ìHLUUD�� YLQQXEU|Jè� RJ� IUDPIDULU�� VHP�P�D��Pi� KDID� Dè�
OHLèDUOMyVL�YLè�IUHNDUL�VNLSXODJQLQJX�QiPV�³���$èDOQiPVNUi��$OPHQQXU�KOXWL��
V������ 
�����ëDU�VHP�PDUNPLèLQ�HUX�PDUJYtVOHJ�RJ�K JW�Dè�IDUD�yOtNDU�OHLèLU�WLO�Dè�
Qi�ìHLP�HU�OMyVW�Dè�PDWVDèIHUèLU�ìXUID�Dè�YHUD�IM|OEUH\WLOHJDU��ë U�YHUèD�
Dè�VDPU PDVW�PDUNPLèXQXP�RJ�HQGXUVSHJOD�iKHUVOXU�t�NHQQVOX� 
Ë� /DXJDODQGVVNyOD�HUX�PDWVDèIHUèLU� HIWLUIDUDQGL�� VW|èXJW�PDW� i� YLQQX�RJ�
iVWXQGXQ�QHPHQGD��HQ�ìDU�HU�PHèDO�DQQDUV�VWXèVW�YLè�PDWVOLVWD��JiWOLVWD��
GDJE NXU� RJ� IOHLUD�� VNULIOHJ� RJ� PXQQOHJ� YHUNHIQL�� ULWJHUèDUSUyI��
YLQQXE NXU�RJ�P|SSXU��IRUPOHJ�SUyI�RJ�NDQQDQLU�YLè�NDIOD-�HèD�ìiWWDVNLO��
MyODSUyI�RJ�YRUSUyI� 
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�����0LNLOY JW� HU� Dè� QiPVPDW� Vp� yKOXWGU JW�� KHLèDUOHJW� RJ� VDQQJMDUQW�
JDJQYDUW� QHPHQGXP�� ëDè� ìêèLU� Dè� PHWD�
YHUèXU�DOOD�PHJLQì WWL�QiPVLQV�—�ìHNNLQJX��
VNLOQLQJ� RJ� OHLNQL� —� VDPNY PW� ìHLP�
iKHUVOXP�VHP�I\OJW�HU���$èDOQiPVNUi�V����� 

6DPU PG�N|QQXQDUSUyI� 
����1HPHQGXU�t����RJ����EHNN�WDND�VDPU PG�
N|QQXQDUSUyI� Dè� KDXVWL� t� VHSWHPEHU��
3UyIXQXP�HU� WODè�Dè�NDQQD�VW|èX�HLQVWDNUD�
QHPHQGD� PLèDè� YLè� MDIQDOGUD� ìHLUUD� i�
ODQGVYtVX�� 3UyIDè� HU� t� tVOHQVNX� RJ�
VW UèIU èL� t� ��� RJ� ��� EHNN� HQ� t� ìUHPXU�
JUHLQXP�� tVOHQVNX��HQVNX�RJ�VW UèIU èL� t����
EHNN��ëDX�SUyI�IDUD�IUDP�Dè�YRUL�t�PDUV� 
�����6NUiQLQJ� t� IUDPKDOGVVNyOD� WHNXU� PLè� DI�
QiPVPDWL�VNyODQV�YLè�ORN�����EHNNMDU� 

1iPV-�RJ�VWDUIVN\QQLQJ�t�����
EHNN 

�����È� YRU|QQ� YHUèXU� QiPVN\QQLQJ� i� YHJXP� )M|OEUDXWDVNyOD� 6XèXUODQGV�
RJ�0HQQWDVNyODQV�Dè�/DXJDUYDWQL��)XOOWU~DU�IUi�VNyOXQXP�N\QQD�QiP�RJ�
VWDUI�I\ULU�QHPHQGXP�/DXJDODQGVVNyOD�RJ�IRUHOGUXP�ìHLUUD� 
�����'DJDQD�����WLO�����IHEU~DU�HU�VWDUIVN\QQLQJ�KMi�QHPHQGXP�t�����EHNN��
ëi� GDJD� N\QQD� ìHLU� VpU� êPLV� I\ULUW NL� VHP� ìHLU� KDID� YDOLè� VpU� HIWLU�
iKXJDVYLèL� KYHUV� RJ� HLQV� PHè� DèVWRè� XPVMyQDUNHQQDUD�� 1HPHQGXU�
KDOGD�GDJEyN�ìHVVD�GDJD�RJ�YLQQD�VtèDQ�VNêUVOX�VHP�ìHLU�VNLOD�DI�VpU� 

.HQQDUDIXQGLU�VWDUIVPDQQDIXQGLU 
�����.HQQDUDIXQGLU�HUX�KDOGQLU�ìULèMD�ìULèMXGDJ�KYHUV�PiQDèDU��6NyODVWMyUL�
ERèDU�WLO�VWDUIVPDQQDIXQGD�VYR�RIW�VHP�ìXUID�ì\NLU�� 

0|WXQH\WL�/DXJDODQGVVNyOD 
�����9Lè�VNyODQQ�HU�UHNLè�P|WXQH\WL�ìDU�VHP�QHPHQGXU�Ii�iYH[WL�RJ�KHLWDQ�
KiGHJLVYHUè�ILPP�GDJD�t�YLNX� 

)Ui�EyNDVDIQLQX 
Ä%yNHOVNDQ�PDQQ�VNRUWLU�DOGUHL�WU\JJDQ�YLQ��KROODQ�UièJMDID��NiWDQ�IpODJD�

6yOGtV�/LOMD����EHNN 
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Qp�iKULIDUtNDQ�KXJKUH\VWDQGD�³��,��%DUURZ� 

%yNDVDIQLè�HU�RSLè�VHP�KpU�VHJLU� 
0iQXGDJD NO�������WLO������RJ�������WLO������� 
ëULèMXGDJD NO�������WLO������RJ�������WLO������ 
0LèYLNXGDJD NO�������WLO����� 
)LPPWXGDJD NO�������WLO������RJ�������WLO�������RJ�������WLO������ 
)|VWXGDJD NO�������WLO������� 
 
%yNDVDIQVY|UèXU�HU�5HJ~OD�9HUHQD�5XGLQ��ERNDVDIQ#ODXJDODQG�LV�� 
6tPL�EyNDVDIQVLQV�HU����-����� 

+HLOVXJ VOD�t�
/DXJDODQGVVNyOD� 

�����+HLOVXJ VOD�/DXJDODQGVVNyOD�
KH\ULU�XQGLU�+HLOVXJ VOX�
5DQJiUìLQJV� 
�����0HJLQPDUNPLè�VNyODKHLOVXJ VOX�
HU�Dè�E|UQ�IiL�Dè�YD[D��ìURVNDVW�RJ�
VWXQGD�QiP�VLWW�YLè�VHP�EHVW�DQGOHJ��
OtNDPOHJ�RJ�IpODJVOHJ�VNLO\UèL� 
�����$UQGtV�)DQQEHUJ��
KM~NUXQDUIU èLQJXU��VLQQLU�VNyODKHLOVX

-J VOX�RJ�NHPXU�t�/DXJDODQGVVNyOD�i�ILPPWXGDJV�PRUJQXP�HLQQLJ�HU�
K JW�Dè�SDQWD�WtPD�KMi�KHQQL�i�KHLOVXJ VOXVW|è� 
6NRèXQ��IU èVOD�RJ�EyOXVHWQLQJDU�IDUD�Dè�MDIQDèL�IUDP�t�VNyODQXP� 
+HLOVXJ VOD�VNyODEDUQD�HU�IUDPKDOG�DI�XQJ-�RJ�VPiEDUQDYHUQG�� 
6WDUIVIyON� VNyODKHLOVXJ VOXQQDU� VWDUIDU� QiLè� PHè� IRUHOGUXP�
IRUUièDP|QQXP�� VNyODVWMyUQHQGXP�� NHQQXUXP� RJ� |èUXP� VHP� NRPD� Dè�
PiOHIQXP�QHPHQGD� 
)DULè�HU�PHè�XSSOêVLQJDU�VHP�WU~QDèDUPiO� 

���6pUIU èLìMyQXVWD�YLè�/DXJDODQGVVNyOD� 
�����9Lè�6NyODìMyQXVWX�5DQJiUYDOOD-�RJ�9HVWXU-6NDIWDIHOOVVêVOX�VWDUID���
VWDUIVPHQQ��IRUVW|èXPDèXU�NHQQVOXUièJMDIL�JUXQQVNyOD��ViOIU èLQJXU��
NHQQVOXUièJMDIL�OHLNVNyOD���QiPV-��RJ�VWDUIVUièJMDIL�RJ�ULWDUL��ëHLU�VWDUID�
DOOLU�t�K~VQ èL�VNyODìMyQXVWXQQDU�Dè�$XVWXUYHJL���i�+YROVYHOOL��V�����-
������1HWIDQJLè�HU�VNRODPDO#VNRODPDO�LV�� 

�����9HUNVYLè� VNyODìMyQXVWXQQDU� HU� t� VDPU PL� YLè� O|J� XP� JUXQQ-� RJ�
OHLNVNyOD� RJ� UHJOXJHUè� XP� VpUIU èLìMyQXVWX� VYHLWDUIpODJD� YLè� OHLN-� RJ�

$URQ�'\U|\����EHNN 
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JUXQQVNyOD�DXN�VDPì\NNWD�%\JJèDVDPODJV�XP�
IpODJV-� RJ� VNyODìMyQXVWX� 5DQJiUYDOOD-� RJ�
9HVWXU-6NDIWDIHOOVVêVOX� 
�����6pUIU èLQJDU� VNyODìMyQXVWXQQDU� VLQQD�
JUHLQLQJXP� i� E|UQXP� t� OHLN-� RJ� JUXQQVNyOXP��
P�D�� DOPHQQX� ìURVNDPDWL�� PDWL� i� KHJèXQ� RJ�
OtèDQ�� PiOìURVNDPDWL� RJ� QiPVOHJXP�
JUHLQLQJXP� V�V�� OHVWUDU-� RJ� VW UèIU èL-
JUHLQLQJXP�� ëHLU� YHLWD� UièJM|I� WLO� IRUHOGUD��
NHQQDUD� RJ� DQQDUV� VWDUIVIyONV� VNyOD�� P�D��
DOPHQQD� NHQQVOXUièJM|I�� UièJM|I� YHJQD�
VNLSXODJV�QiPV�RJ�NHQQVOX�HLQVWDNUD�QHPHQGD�
RJ� XSSHOGLVUièJM|I�� ëHLU� VLQQD� DXN� ìHVV�
HIWLUI\OJG�PHè� QHPHQGXP� t� NM|OIDU� JUHLQLQJD� RJ�
VLWMD� t� WH\PXP� XP� E|UQ� PHè� IDWODQLU���
QiPVHUILèOHLND�RJ�DèUDU�VpUìDUILU��6NyODìMyQXVWDQ�KHIXU�JHUW�VDPQLQJ�YLè�
VMiOIVW WW� VWDUIDQGL� WDOPHLQDIU èLQJ�� +DQQ� JHULU� JUHLQLQJDU� i� VW|èX�
PiOìURVND� RJ� IUDPEXUèL� OHLN–� RJ� JUXQQVNyODEDUQD� VDPNY PW� EHLèQXP�
RJ�YHLWLU�UièJM|I�WLO�VNyOD�RJ�IRUHOGUD�t�NM|OIDU�ìHLUUD��ëi�VpU�KDQQ�XP�PiO–�
RJ�WDOìMiOIXQ�EDUQD�PHè�IUDPEXUèDUIUiYLN�RJ�VWDP�� 
$è� DXNL� HU� YHLWW� UièJM|I� WLO� VYHLWDUVWMyUQD� RJ� IU èVOXQHIQGD� XP� êPLVOHJW�
VHP�OêWXU�Dè�VNyODPiOXP��6pUIU èLìMyQXVWDQ�NHPXU�Dè�HQGXUPHQQWXQ�RJ�
IU èVOX�I\ULU�VWDUIVIyON�VNyODQQD��E èL�t�IRUPL�VW\WWUL��������������� 
�����������������������������������������������IU èVOXIXQGD� RJ� HLQQLJ� XPIDQJVPHLUL�
QiPVNHLèD�� 
�����+OXWYHUN�1iPV�RJ�VWDUIVUièJMDID�HU�P�D��Dè� OHLèEHLQD�QHPHQGXP�XP�
Jyè� YLQQXEU|Jè� t� QiPL�� KMiOSD� QHPHQGXP� YLè� Dè� JHUD� VpU� JUHLQ� I\ULU�
iKXJDVYLèXP� VtQXP� RJ� OtIVJLOGXP� RJ� YHLWD� XSSOêVLQJDU� XP� QiPV–� RJ�
VWDUIVP|JXOHLND�VHP�RJ�XSSOêVLQJDU�XP�IUDPKDOGVVNyOD��9LèYHUD�KDQV� t�
/DXJDODQGVVNyOD�YHUèXU�DQQDQ�PLèYLNXGDJ�t�PiQXèL�t�YHWXU�� 
���0iOXP�HU�YtVDè�WLO�VNyODìMyQXVWX�i�WLO�ìHVV�JHUèXP�WLOYtVDQDH\èXEO|èXP�
VHP� K JW� HU� Dè� V NMD� i� KHLPDVtèXQQL� ZZZ�IHODJVRJVNRODPDO�LV� XQGLU�
VNyODPiO�–� WLOYtVXQDUH\èXEO|è��7LO� Dè� VNyODU�JHWL� YtVDè�PiOXP�HLQVWDNUD�
EDUQD� WLO� VpUIU èLQJD� VNyODìMyQXVWX� ìDUI� VNULIOHJW� VDPì\NNL� IRUHOGUD�
IRUUièDPDQQD�ìHLUUD�Dè�OLJJMD�I\ULU��)RUHOGUDU�JHWD�HLQQLJ�VQ~Lè�VpU�EHLQW�
WLO�VNyODìMyQXVWXQQDU�iQ�PLOOLJ|QJX�VNyOD��%HLèQL�QHPHQGD�HèD�VNyOD�XP�
QiP–�RJ�VWDUIVUièJM|I�ìDUIQDVW�HNNL�VDPì\NNL�IRUHOGUD� 

6 PXQGXU�,QJL����EHNN 
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6NLPDè�HIWLU�IUiYLNXP 
���)\OJVW�HU�UHJOXOHJD�PHè�IUDPI|UXP�QHPHQGD�t�QiPL��P�D��PHè�
KHIèEXQGQXP�SUyIXP��VtPDWL�RJ�VNLPXQXP��$è�YRUL�HU�KDOGLQQ�VNLODIXQGXU�
PHè�OHLNVNyODNHQQXUXP�VHP�JHID�XSSOêVLQJDU�XP�ìDX�VNLPXQDUSUyI�VHP�
O|Jè�KDID�YHULè����EHNNLQJD�t�OHLNVNyODQXP��V�V��+OMyP�,,�RJ�027�
KUH\ILìURVNDSUyI� 
�����6DPNY PW��EUH\WLQJXP�i�UHJOXJHUè�XP�VpUIU èLìMyQXVWX�VNyOD�QU��
���������HLJD�VNyODU�Dè�NDQQD�PHè�NHUILVEXQGQXP�K WWL�VW|èX�QHPHQGD�
t�OHVWUDUQiPL��5HJOXOHJ�VNLPXQDUSUyI�HUX�O|Jè�I\ULU�t�/DXJDODQGVVNyOD�HLQV�
RJ�VMi�Pi�t�W|IOX�i�Q VWX�EODèVtèX� 
�����$è�ORNQX�KYHUMX�SUyIL�VDIQDU�Vi�DèLOL�VHP�OHJJXU�SUyILè�I\ULU�VDPDQ�
XSSOêVLQJXP�VHP�QRWD�Pi�YLè�IUHNDUL�JUHLQLQJX�RJ�PHèIHUè�VpUIU èLQJD�
HI�ì|UI�NUHIXU��6NyOLQQ�HU�ìDQQLJ�VtIHOOW�YDNDQGL�I\ULU�IUiYLNXP��WHNXU�i�
YDQGDQXP�RJ�YLQQXU�VW|èXJW�Dè�I\ULUE\JJMDQGL�DèJHUèXP� 
 
 
 
 
 

6NLPDQLU�VHP�ODJèDU�HUX�I\ULU�t�/DXJDODQGVVNyOD 
 

6DPU PG�N|QQXQDUSUyI 
�����6DPU PG�N|QQXQDUSUyI�PHWD�
K IQL�DOOUD�QHPHQGD�PHè�VDPD�
K WW 
RJ�YLè�VDPE ULOHJDU�DèVW èXU��
7LOJDQJXU�SUyIDQQD�HU�Dè�PHWD�
KYHUQLJ� 
PDUNPLèXP�DèDOQiPVNUiU�KHIXU�
YHULè�Qiè�RJ�YHLWD�HQGXUJM|I�WLO�
QHPHQGD� 
IRUHOGUD��NHQQDUD�RJ�
IU èVOX\ILUYDOGD��0Hè�ìHVVDUL�

HQGXUJM|I�HU�WLO�G PLV� 
K JW�Dè�Ii�XSSOêVLQJDU�XP�ìHNNLQJX�RJ�K IQL�KYHUV�QHPDQGD��KYRUW 
EUH\WD�ìXUIL�iKHUVOXP�t�QiPL��KYDè�ìXUIL�Dè�E WD�RJ�DOPHQQW�KYHU�VpX� 
J èL�PHQQWXQDU��1HPDQGL��IRUHOGUDU�IRUUièDPHQQ�RJ�NHQQDUDU�JHWD� 
ìDQQLJ�QRWDè�QLèXUVW|èXU�SUyIVLQV�WLO�Dè�tJUXQGD�IUHNDUL�iKHUVOXU�t�QiPLQX� 

9LNWRUtD�5yV����EHNN 
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t�IUDPKDOGLQX� 
/HVILPLSUyI� 
����/HVILPLSUyI�HUX�VW|èOXè�VW|èXSUyI�VHP�WDND�PLè�DI�DèDOQiPVNUi� 
JUXQQVNyOD��ëDX�HUX�O|Jè�I\ULU�DOOD�QHPHQGXU�ìULVYDU�i�iUL�RJ�IHU�ì\QJG� 
WH[WD�VWLJYD[DQGL� 
2UèDU~Q� 
�����2UèDU~Q�HUX�VW|èOXè�VW|èXSUyI�t�OHVVNLOQLQJL�� 
/HLè�WLO�O VLV 
�����/HLè�WLO�O VLV�HU�VNLPXQ�VHP�JHUè�HU�t����EHNN�

ìDU�VHP�SUyIDèLU� 
HUX�ì WWLU�VHP�OHJJMD�JUXQQ�Dè�OHVWUDUQiPLQX�

VHP�HUX��0iOVNLOQLQJXU�RJ� 
RUèDIRUèL��EyNVWDID-�RJ�KOMyèDìHNNLQJ�RJ�

KOMyèNHUILV-�RJ�KOMyèDYLWXQG� 
7DOQDO\NLOO 
�����7DOQDO\NLOO�HU�VWDèODè�RJ�PDUNEXQGLè�

NXQQiWWXSUyI�t�VW UèIU èL� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

*XèPXQGXU�ÏODIXU����EHNN 

5DJQDU�'DJXU����EHNN 
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1HPHQGDYHUQGDUUiè 

 
������1HPHQGDYHUQGDUUiè�HU�VWDUIU NW�YLè�VNyODQQ��VEU��UHJOXJHUè�QU��
�������M~Qt�������Ë�UièLQX�VLWMD�VNyODVWMyUL��IXOOWU~L�KHLOVXJ VOX��$UQGtV�
)DQQEHUJ�KM~NUXQDUIU èLQJXU�RJ�IXOOWU~L�6NyODìMyQXVWX�5DQJiUYDOOD–�RJ�
9HVWXU-6NDIWDIHOOVVêVOX��1HPHQGDYHUQGDUUiè�IMDOODU�XP�VpUVW|N�~UU èL�
YDUèDQGL�HLQVWDND�QHPHQGXU�VHP�O|Jè�KDID�YHULè�I\ULU�UièLè��6NyODVWMyUL�HU�

IRUPDèXU�QHPHQGDYHUQGDUUièV� 
 

gU\JJLVPiO�t�
/DXJDODQGVVNyOD 

 
* VOD�RJ�WU\JJLQJDU�QHPHQGD 
�����1HPHQGXU� HUX� WU\JJèLU� DOPHQQUL�
VO\VDWU\JJLQJX� KMi� 9Ë6�� )pODJLè� JUHLèLU�
E WXU� YHJQD� DQGOiWV� HèD� |URUNX� VHP�EDUQ�

7LQQD�/LQG����EHNN 

'DQtHO�)UH\U����EHNN 
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KOêWXU� DI� Y|OGXP�PHLèVOD� YHJQD� VO\VV� VHP� ìDè� YHUèXU� I\ULU� t� VNyODQXP�
HèD�YLè�VNyODQQ�� t�VNyODEtOXP�WLO�HèD�IUi�/DXJDODQGL�RJ� t�|OOXP�IHUèXP�i�
YHJXP� /DXJDODQGVVNyOD�� )pODJLè� JUHLèLU� VO\VDNRVWQDè� XPIUDP�
VMiOIViE\UJè�IRUHOGUD�IRUUièDPDQQD� 
�����* VOD�QHPHQGD�VNyODQV�HU�PHè�ìHLP�K WWL�Dè�J VOXPHQQ�HUX�DOOWDI�
i�YDNW�ìHJDU�QHPHQGXU�HUX�HNNL� t�NHQQVOX�IUi�ìYt�Dè�VNyODEtODU�NRPD�NO��
�����ìDQJDè�WLO�Dè�EtODUQLU�IDUD�Dè�VNyODGHJL�ORNQXP� 
 
9LèEU|Jè�YHJQD�EUXQD��MDUèVNMiOIWD�HèD�DQQDUUD�QiWW~UXKDPIDUD 
����7U\JJW�HU�Dè�VNyOLQQ�Vp�E~LQQ�|OOXP�ìHLP�W NMXP�VHP�NUDILVW�HU�YHJQD�
EUXQDYDUQD� t� RSLQEHUXP� VWRIQXQXP�� 6pUVWDNDU�  ILQJDU� YHJQD� EUXQD��
MDUèVNMiOIWD�HèD�DQQDUUD�QiWW~UXKDPIDUD� IDUD� IUDP�Dè�PLQQVWD�NRVWL�HLQX�
VLQQL� i� iUL� VDPNY PW� iNYHèQX� VNLSXODJL�� $OOLU� QHPHQGXU� RJ� VWDUIVIyON�
VNyODQV� WDND� ìiWW� t� ìHLUUL�  ILQJX�� $OOW� VWDUIVIyON� IHU� i� QiPVNHLè� t�
VN\QGLKMiOS�i�YHJXP�VNyODQV�KHOVW�ìULèMD�KYHUW�iU� 

6NyODUHJOXU�/DXJDODQGVVNyOD 
�� 9Lè�NRPXP�IUDP�YLè�KYHUW�DQQDè�DI�NXUWHLVL�RJ�WLOOLWVVHPL� 

�� 9Lè�YLUèXP�HLJXU�DQQDUUD�RJ�RNNDU�HLJLQ��1HPHQGXU�EHUD�VMiOILU�
iE\UJè�i�YHUèP WXP�VHP�ìHLU�NRPD�PHè�t�VNyODQQ� 

�� 9Lè�J|QJXP�YHO�XP�VNyODQQ��+ODXS�RJ�EROWDOHLNL�VWXQGXP�YLè�
XWDQK~VV��HNNL�LQQL�� 

�� 9Lè�JH\PXP�\ILUKDIQLU�RJ�K|IXèI|W�t�IDWDKHQJLQX�� 

�� )\UVWL�WLO�IMyUèL�EHNNXU�IHU�~W�t�|OOXP�IUtPtQ~WXP��$OOLU�QHPHQGXU�IDUD�
~W�t�VtèXVWX�IUtPtQ~WXQXP�HIWLU�KiGHJL�� 

�� .HQQDUL�VWêULU�YLQQX�QHPHQGD�t�NHQQVOXVWXQGXP��1HPHQGXU�IDUD�

+HOJL�+UDIQ����EHNN �YDU�/HYt����EHNN 
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HIWLU�I\ULUP OXP�NHQQDUD�RJ�DQQDUV�VWDUIVIyONV�i�VNyODWtPD� 

�� 9Lè�P WXP�VWXQGYtVOHJD�RJ�YHO�XQGLUE~LQ�t�NHQQVOXVWXQGLU�RJ�
VWXQGXP�QiPLè�DI�NRVWJ IQL� 

�� )DUVtPDU��W NL�RJ�WyO�VHP�JHWD�YDOGLè�WUXIOXQXP�HèD�yì JLQGXP�
HUX�HNNL�OH\Iè�t�VNyODQXP�V�V���QHPD�PHè�VpUVW|NX�OH\IL�NHQQDUD��
+HLPLOW�HU�Dè�QRWD�IDUVtPD�WyQKO|èX�t�VDPHLJLQOHJXP�
KOMyPIOXWQLQJVW NMXP�VNyODQV�t�IUtPtQ~WXP� 

�� +ROODU�OtIVYHQMXU�HUX�t�I\ULUU~PL��0LNLOY JW�HU�Dè�NRPD�PHè�KROOW�QHVWL�
t�VNyODQQ��*RVGU\NNLU��RUNXGU\NNLU�RJ�V OJ WL�HUX�HNNL�OH\Iè� 

��� $OODU�VNyODUHJOXU�HU�t�JLOGL�ìHJDU�QHPHQGXU�HUX�i�IHUèDO|JXP�RJ�HèD�
VNHPPWXQXP�i�YHJXP�VNyODQV��QHPD�DQQDè�VpU�WHNLè�IUDP�� 

�ëHVVDU�UHJOXU�VWXèOD�Dè��VDPYLQQX��WUDXVWL�RJ�YHOOtèDQ�t�OHLN�RJ�VWDUIL� 

�����5HJOXUQDU����HUX�JUXQQUHJOXU�VHP�|OO�RNNDU�VDPVNLSWL�HLJD�Dè�E\JJMDVW�
i�� 0Hè� KOLèVMyQ� DI� ìHLP� I|UXP� YLè� IUDP� i� VWXQGYtVL�� WLOOLWVVHPL� RJ�
VQ\UWLPHQQVNX� 
�����9DQGDPiO� YHJQD� KHJèXQDU� QHPHQGD� HUX� OH\VW� t� VDPYLQQX� YLè�
QHPHQGXU�RJ�IRUUièPHQQ�ìHLUUD��(I�HNNL�UH\QLVW�XQQW�Dè�OH\VD�YDQGDPiO�
LQQDQ� VNyODQV� HU� OHLWDè� DQQDUUD� OHLèD� t� VDPYLQQX� YLè� 6NyODìMyQXVWX�
5DQJiUYDOOD–� RJ� 9HVWXU-6NDIWDIHOOVVêVOX�� )DULè� HU� PHè� DJDEURW�
VDPNY PW�YLQQXUHJOXP�VNyODQV�RJ�UHJOXJHUè�XP�DJDEURW�RJ�VNyODUHJOXU�
VHP�0HQQWDPiODUièXQH\WLè�KHIXU�VHWW� 
 

0HèIHUè�DJDPiOD�t�/DXJDODQGVVNyOD�RJ�DOPHQQ�YLèXUO|J��RJ�
YLQQXUHJOXU�YLè�EURWXP�i�VNyODUHJOXP 

���JU� 

.HQQXUXP�RJ�DOPHQQXP�VWDUIVP|QQXP�EHU�Dè�WLON\QQD�XPVMyQDUNHQQDUD�
XP�DJD-�RJ�KHJèXQDUIUiYLN�QHPHQGD� 

���JU� 

(I� QHPDQGL� YHOGXU� WUXIOXQ� t� NHQQVOXVWXQG� RJ� O WXU� HNNL� VHJMDVW� YLè�
iPLQQLQJX�NHQQDUD�HU�KHLPLOW�Dè�YtVD�KRQXP�~U�WtPD�RJ�VNDO�KDQQ�EtèD�
ìDU� WLO� YLèNRPDQGL�NHQQDUL�JHWXU�XQQLè�PHè�EURWWYtVXQ�KDQV��6i�NHQQDUL�
VHP� YtVDU� QHPDQGD� ~U� WtPD� VNDO� iYDOOW� KDID� VDPEDQG� YLè�
XPVMyQDUNHQQDUD�QHPDQGDQV�RJ�VNUi�DWYLNLè�RJ�PHèIHUè�PiOVLQV� 

���JU� 

8PVMyQDUNHQQDUL�N\QQLU�VpU�PiO�VHP�YtVDè�HU�WLO�KDQV�PHè�ìYt�Dè�U èD�
YLè�QHPDQGDQQ�RJ�ìi�VHP�WHQJMDVW�PiOLQX�RJ�WHNXU�i�ìYt�PHè�YLèHLJDQGL�
K WWL���0iODYH[WLU�HUX�VNUièLU�t�GDJEyN� 

%HNNXU +YDè�HU�ODJW�I\ULU +YHQ U +YHU�OHJJXU�I\ULU 

���
EHNNXU 

/HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ�RJ�HèD�
VWDIVN|QQXQQ� 

VHSW��MDQ��PDt 
  

8PVMyQDUNHQQDUL 

  /HLè�WLO�O VLV 1yYHPEHU 8PVMyQDNHQQDUL�RJ�
GHLOGDUVWMyUL�
VpUNHQQVOX 

        

���
EHNNXU 

/HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

        

���
EHNNXU 

2UèDU~Q��OHVVNLOQLQJXU� GHVHPEHU�RJ�PDt 8PVMyQDUNHQQDUL 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

  7DOQDO\NLOO QyYHPEHU 'HLOGDUVWMyUL�
VpUNHQQVOX 

        

���
EHNNXU 

6DPU PG�N|QQXQDUSUyI�t�
tVOHQVNX�RJ�VW UèIU èL 

VHSWHPEHU 8PVMyQDNHQQDUL�RJ�
IDJJUHLQDNHQQDUL 

  2UèDU~Q����OHVVNLOQLQJXU� GHVHPEHU�RJ�PDt 8PVMyQDUNHQQDUL 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

        

���
EHNNXU 

2UèDU~Q���OHVVNLOQLQJXU� GHVHPEHU�RJ�PDt 8PVMyQDUNHQQDUL 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

        

���
EHNNXU 

2UèDU~Q��OHVVNLOQLQJXU� GHVHPEHU�RJ�PDt 8PVMyQDUNHQQDUL 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

  7DOQDO\NLOOO IHEU~DU 'HLOGDUVWMyUL�
VpUNHQQVOX 
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���JU� 

Ë�DOYDUOHJXP�PiOXP�EHU�Dè�N\QQD�PiODYH[WL� I\ULU�VNyODVWMyUQHQGXP�VHP�
WDND�ìi�PiOLQ�WLO�XPIM|OOXQDU���VNLOHJW�HU�Dè�VHP�IOHVW�PiO�OH\VLVW�i�ìHVVX�
VWLJL� 

���JU� 

(I�PiO� HLQKYHUV� QHPDQGD� ìUyDVW� ìDQQLJ� Dè� NHQQDUDU�� IRUUièDPHQQ� RJ�
VWMyUQHQGXU� t� /DXJDODQGVVNyOD� ILQQD� HNNL� OHLè� WLO� ~UEyWD� YHJQD� DJDEURWD�
KDQV� JHWXU� ìXUIW� Dè� YtVD� PiOLQX� WLO� VNyODQHIQGDU� RJ�HèD�
EDUQDYHUQGDUQHIQGDU�VêVOXQQDU� 
 

���JU� 

%HNNXU +YDè�HU�ODJW�I\ULU +YHQ U +YHU�OHJJXU�I\ULU 

���
EHNNXU 

6DPU PG�N|QQXQDUSUyI�t�
tVOHQVNX�RJ�VW UèIU èL 

VHSWHPEHU 8PVMyQDNHQQDUL�RJ�
IDJJUHLQDNHQQDUL 

  2UèDU~Q��OHVVNLOQLQJXU� GHVHPEHU�RJ�PDt 8PVMyQDUNHQQDUL 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

        

���
EHNNXU 

2UèDU~Q��OHVVNLOQLQJXU� GHVHPEHU�RJ�PDt 8PVMyQDUNHQQDUL 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

        

���
EHNNXU 

6DPU PG�N|QQXQDUSUyI�t�
tVOHQVNX��VW UèIU èL�RJ�HQVNX 

PDUV 8PVMyQDNHQQDUL�RJ�
IDJJUHLQDNHQQDUL 

    RNWyEHU 6pUIU èLQJXU�
6NyODìMyQXVWX 

  /HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 

        

����
EHNNXU 

/HVILPLSUyI�IUi�
0HQQWDPiODVWRIQXQ 

VHSW��MDQ��PDt 8PVMyQDUNHQQDUL 
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6WDUIVP|QQXP� VNyOD� HU� yKHLPLOW� Dè� QH\WD� DIOVPXQDU� QHPD� QDXèV\Q�
NUHIML�WLO�Dè�VW|èYD�RIEHOGL�HèD�NRPD�t�YHJ�I\ULU�Dè�QHPDQGL�YDOGL�VMiOIXP�
VpU�HèD�|èUXP�VNDèD�HèD�HLJQDWMyQL��Ë�WLOYLNXP�VHP�ìHVVXP�VNDO�iYDOOW�
JUHLQD�IRUHOGUXP�IRUUièDP|QQXP�WDIDUODXVW�IUi�PiODY|[WXP� 

���JU� 

1HPHQGXU� HUX� iE\UJLU� I\ULU� WMyQL� VHP� ìHLU� NXQQD� Dè� YDOGD� i� HLJQXP�
VNyODQV�� HLJQXP� VWDUIVIyONV� RJ�HèD� VNyODIpODJD�� 7êQL� QHPDQGL� HèD�
VNHPPL� QiPVHIQL� RJ� E~QDè� VHP� VNyOLQQ� KHIXU� ~WYHJDè� VNDO�
QHPDQGLQQ�IRUUièDPHQQ�E WD�WMyQLè� 

���JU� 

(I�PiO�YHJQD�EURWD�i�VNyODUHJOXP�KDID�JHQJLè�VYR�ODQJW�Dè�ìHLP�KDIL�
YHULè� YtVDè� WLO� VNyODVWMyUQHQGD� JHWXU� ìDè� OHLWW� WLO� ìHVV� Dè� YLèNRPDQGL�
QHPDQGD� YHUèL� PHLQXè� ìiWWWDND� t� QHPHQGDIHUèXP� RJ� DOPHQQX�
IpODJVVWDUIL�VNyODQV� 

���JU� 

(I� QHPDQGL� JHULVW� VHNXU� XP�
DOYDUOHJ� EURW� i� VNyODUHJOXP� RJ�
HèD�DOPHQQXP�O|JXP�t�IHUèXP�i�
YHJXP� VNyODQV� YHUèXU� KDQQ�
VHQGXU� KHLP� i� NRVWQDè�
IRUUièDPDQQD� 

����JU� 

(I� QHPDQGL� JHULVW� VHNXU� XP�
DOYDUOHJ� HèD� HQGXUWHNLQ� EURW� i�
VNyODUHJOXP� HU� KHLPLOW� Dè� YtVD�

KRQXP� WtPDEXQGLè� ~U� VNyOD� i�PHèDQ� UH\QW� HU� Dè� ILQQD� ODXVQ� i�PiOL�
KDQV�� 6p� QHPDQGD� YLNLè� ~U� VNyOD� XP� VWXQGDUVDNLU� VNDO� VNyODVWMyUL�
ìHJDU� WLON\QQD� IRUHOGUXP�IRUUièDP|QQXP� RJ� IU èVOX\ILUY|OGXP� ìi�
iNY|UèXQ� 

�)ORNNXQ�DJDPiOXP� 

)ORNNXU�����ëUDV��|JUXQ��ULILOGL�KiYDèL���7UXIOD�YLQQX�HèD�OHLNL�DQQDUUD���
*DQJD�LOOD�XP��IDUD�~W�DI�VNyODOyèLQQL� 

9LèEU|Jè���1HPDQGLQQ�I U�WLOWDO�RJ�OHLèEHLQLQJDU�IUi�NHQQDUD� 

)ORNNXU�����ÏNXUWHLVL��V UDQGL�HèD�QLèUDQGL�RUèEUDJè���ÏKOêèQL�YLè�
VWDUIVIyON����ÏVDQQV|JOL��VYLN��VYLQGO��VWUtèQL��KUHNNLU�� 

6Mi�JUHLQ������RJ���t���0HèIHUè�DJDPiOD�t�/DXJDODQGVVNyOD�RJ�DOPHQQ�
YLèXUO|J�YLè�EURW�i�VNyODUHJOXP³� 

'DJXU����EHNN 
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)ORNNXU����2IEHOGL��DQGOHJW�HèD�OtNDPOHJW��ìDU�PHè�WDOLè�HLQHOWL�ÏJQDQGL�
KHJèXQ��iK WWXKHJèXQ�RJ�DOYDUOHJDU�KyWDQLU��6NHPPGDUYHUN��
ìMyIQDèXU�ÏKHLPLO�P\QGDWDND��VMi�VtPDUHJOXU��� 

9LèEU|Jè��6Mi�JUHLQ������������������RJ����t���0HèIHUè�DJDPiOD�t�
/DXJDODQGVVNyOD�RJ�DOPHQQ�YLèXUO|J�YLè�EURW�i�VNyODUHJOXP³� 

6NyODVWMyUQHQGXU�PHWD�KYRUW�WLON\QQD�VNXOL�PiOLè�WLO�YLèHLJDQGL�\ILUYDOGD�
HèD�O|JUHJOX� 

ÈKHUVOD�HU�O|Jè�i�Dè�YLQQD�|OO�PiO�KUDWW�RJ�|UXJJOHJD� 

+HLPLODU�IMDUYLVWLU 

�����)RUHOGUDU�IRUUièDPHQQ� HUX� YLQVDPOHJDVW� EHèQLU� Dè� WLON\QQD� XP�
YHLNLQGL� EDUQD� VLQQD� VHP� I\UVW� VHP� RJ� EHLèQL� XP�
OH\IL�� $èHLQV� VNyODVWMyUQHQGXU� YHLWD� OH\IL� VHP� HU� t�
ìUMi� GDJD� HèD� OHQJXU� RJ� VNDO� I\OOD� ~W� VpUVWDNW�
H\èXEODè� ìDU� Dè� O~WDQGL� VHP� QiOJDVW� Pi� KMi�
VNyODVWMyUQHQGXP� RJ�HèD� i� KHLPDVtèX� VNyODQV��
8PVMyQDUNHQQDUL� RJ� HèD� VNyODVWMyUQHQGXU� JHWD�
YHLWW� OH\IL� ~U� VNyODQXP� KHLOD� HèD� KiOID� GDJD� HQ�
YLèNRPDQGL� NHQQDUDU� ~U� HLQVW|NXP� WtPXP��
)RUHOGUDU�IRUUièDPHQQ� HUX� HLQQLJ� EHèQLU� Dè� VêQD�
ìYt� VNLOQLQJ� ìHJDU� QHPHQGXU� HUX� Dè� XQGLUE~D� VLJ�
I\ULU�DèDOVNHPPWDQLU�VNyODQV��V�V��YLè� ILQJDU�I\ULU�
VNyODOHLNULW�R�ì�K��RJ�ELèMD�HNNL�XP�OH\IL�QHPD�EUêQ�
ì|UI�Vp�i�� 

(I� YHèXU� RJ� I Uè� HUX� YDUKXJDYHUè� WDND�
IRUHOGUDU�IRUUièDPHQQ� iNY|UèXQ� XP� KYRUW� ìHLU� VHQGD� E|UQLQ� t�
VNyODQQ�–�ìyWW� VNyODEtOOLQQ� DNL�–�ìYt� iE\UJèLQ� HU� t� K|QGXP� ìHLUUD��
6OtN�IRUI|OO�EHU�Dè�WLON\QQD�HLQV�RJ�|QQXU�IRUI|OO� 

1HVWL 
�����1HPHQGXU�JHWD�WHNLè�PHè�VpU�KROOW�RJ�JRWW�QHVWL� t�VNyODQQ��HQ�ERèLè�
HU�XSS�i�iYH[W�t�VNyODQXP���*RV�RJ�V OJ WL�HU�HNNL�OH\IW� 

(LQHOWL 
�����Ë� /DXJDODQGVVNyOD� KHIXU� YHULè� VHWW� XSS� HLQHOWLVi WOXQ� WLO� Dè� VSRUQD�
JHJQ� HLQHOWL� t� VNyODQXP�� È WOXQLQ� JHULU� RNNXU� NOHLIW� Dè� WDND� VWUD[� i�
HLQHOWLVPiOXP� HI� ìDX� NRPD� XSS� RJ� KYHWXU� DOOD� DèLOD� WLO� Dè� KDOGD� Y|NX�
VLQQL�� (LQHOWL� VQHUWLU� HNNL� DèHLQV� ìROHQGXU� RJ�JHUHQGXU� t� VOtNXP�PiOXP��
ìDè� HU� VDPIpODJVOHJW� YDQGDPiO� RJ� RNNXU� EHU� VLèIHUèLVOHJ� VN\OGD� WLO� Dè�

*HLU����EHNN 
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OiWD�YLWD�HI�YLè�YHUèXP�Y|U�YLè�HLQHOWL� 
�����(LQHOWLVi WOXQLQ� IHOXU� t� VpU� I\ULUE\JJMDQGL�
DèJHUèLU� VHP� VNyOLQQ� VpU� XP� t� VDPYLQQX� YLè�
KHLPLOLQ�� $OOLU� VHP� Dè� PiOXP� NRPD� YHUèD� Dè�
JHUD�VpU�JUHLQ�I\ULU�iE\UJèLQQL�VHP�ìYt�I\OJLU� 

�����+OXWYHUN� VWDUIVPDQQD� VNyODQV� HU� Dè� YHUD�
YDNDQGL�\ILU�OtèDQ�RJ�YHOIHUè�QHPHQGD�RJ�NRPD�
YLWQHVNMX� XP� HLQHOWL� VHP� DOOUD� I\UVW� WLO�
XPVMyQDUNHQQDUD�HèD�VNyODVWMyUD� 

�����+OXWYHUN� QHPHQGD� VNyODQV� HU� Dè� NRPD�
YLWQHVNMX� XP� HLQHOWL� WLO� XPVMyQDUNHQQDUD��
NHQQDUD�HèD�VNyODVWMyUD� 

�����+OXWYHUN� IRUHOGUD� HU� Dè� YHUD� YDNDQGL� \ILU�
OtèDQ��QiPViUDQJUL�RJ� IpODJVOHJUL�VW|èX�EDUQD�
VLQQD� 

ÈE\UJèLQ� VHP� YLè� |[OXP� VDPDQ� t� HLQHOWLVPiOXP� VNLSWLU� VN|SXP� XP� Dè�
YLèXQDQGL�iUDQJXU�QiLVW�VYR�Dè�|OOXP�QHPHQGXP�OtèL�YHO�t�VNyODQXP�HLQV�
RJ�YHUD�EHU� 

6NyODDNVWXU�YLè�/DXJDODQGVVNyOD 
�����ëHJDU� IRUHOGUDU� RJ� IRUUièDPHQQ� Qi� t� E|UQ� VtQ� HIWLU� VNyOD� HUX� ìHLU�
YLQVDPOHJDVW�EHèQLU�XP�Dè� OHJJMD�EtOXP�VtQXP�JHJQW�VXQGODXJLQQL�VYR�
Dè� HQJLQ� VO\VDK WWD� VNDSLVW� KMi� QHPHQGXP� i� OHLè� VLQQL� t� VNyODEtODQD��
)RUHOGUDU�HUX�EHèQLU�Dè�OiWD�VNyODEtOVWMyUD�YLWD�HI�EDUQLè�E|UQLQ�NRPD�HNNL�
t�VNyODQQ� 
�����1HPHQGXP� VNyODQV� HU� HNLè� WLO� RJ� IUi� VNyOD� HLQV� RJ� JHWLè� HU� XP� t�
VDPQLQJL�VNyODEtOVWMyUD�RJ�VNyODQV�RJ�HULQGLVEUpIL�ìHLUUD��1HPHQGXP�HU�
VN\OW� Dè�QRWD�|U\JJLVEHOWL� t�VNyODEtOXQXP�RJ�DOOXU�yìDUID�KiYDèL�HU�HNNL�
OH\IèXU�ìDU�VHP�VOtNW�JHWXU�WUXIODè�DNVWXU�EtOVWMyUDQV� 
�����6NyODEtOVWMyUDU� WDND� Dè� VpU� Dè� DND� VNyODE|UQXP� WtPDOHJD� Dè�
/DXJDODQGVVNyOD��X�ì�E�����PtQ���ièXU�HQ�VNyOL�KHIVW�DOOD�VNyODGDJD�RJ�
IUi� KRQXP� HIWLU� Dè� VNyOD� OêNXU�� %URWWI|U� HU� X�ì�E�� ���PtQ�� HIWLU� VNyODORN��
6NyODEtOVWMyUDU� HUX� iE\UJLU� I\ULU� QHPHQGXP� i� PHèDQ� ìHLU� HUX� t�
VNyODEtOQXP�IUi�VNyOD�Dè�KHLPLOL�RJ�IUi�KHLPLOL�Dè�VNyOD� 

)pODJVOtI�RJ�WyPVWXQGDVWDUI�t�/DXJDODQGVVNyOD 
�����$èDOYHUNVYLè�QHPHQGDUièV�HU� Dè� VNLSXOHJJMD� IpODJVVWDUI� QHPHQGD� t�
VNyODQXP�� 6NyODVWMyUL� HU� QHPHQGDUièL� WLO� KDOGV� RJ� WUDXVWV� YLè�
IpODJVVW|UILQ�� )pODJVOtI� t� /DXJDODQGVVNyOD� HU� PHè� KHIèEXQGQX� VQLèL���
tìUyWWDNDSSOHLNLU�� GLVNyWHN�� EHNNMDNY|OG� RJ� E|OO�� 6DPHLJLQOHJDU�

)UH\MD�'|JJ����EHNN 
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VNHPPWDQLU�PHè�+HOOX-�RJ�+YROVVNyOD�VNLSWDVW�i�PLOOL�VNyODQQD� 

Ë�QHPHQGDUiè�YRUX�NRVLQ� 
ÒU�����EHNN�� ëRUEM|UJ�6NDUSKpèLQVGyWWLU��IRUPDèXU 
 2OJHLU�2WUL�(QJLOEHUWVVRQ��YDUDIRUPDèXU 
ÒU����EHNN� (GGD�0DUJUpW�0DJQ~VGyWWLU��ULWDUL 
 6XQQD�+OtQ�%RUJìyUVGyWWLU  
ÒU����EHNN� (OOHQ�(OVt�%HQHGLNWVGyWWLU 
 6\OYtD�6LI�6LJXUèDUGyWWLU  
ÒU����EHNN� $QQD�ËVH\�(QJLOEHUWVGyWWLU  

'DJVNyOL 
�����'DJVNyOL�HU�VWDUIU NWXU�t�VNyODQXP��HQ�PDUNPLèLè�PHè�KRQXP�HU�P�D��
Dè� P WD� ì|UIXP� EDUQDQQD� RJ� VNDSD� ìHLP� YHWWYDQJ� WLO� ìHVV� Dè� HIOD�
IpODJVìURVND� t�JHJQXP�tìUyWWLU�� OHLN�RJ�VNDSDQGL�VWDUI�� ,QQDQ�KDQV�YHUèXU�
tìUyWWD-�RJ�WyPVWXQGDVWDUI��DXN�KHLPDQiPV��EyNDVDIQV�RJ�OHLNMDWtPD�� 

ËìUyWWDVNyOL 
�����È�ìULèMXG|JXP�RJ�PLèYLNXG|JXP�HU�tìUyWWDVNyOL���È�ìULèMXG|JXP�IUi�NO��
������ WLO� ������ HUX� QHPHQGXU� t� ��� RJ� ��� EHNN� iVDPW� HOVWX� iUJ|QJXP�
OHLNVNyODQV��È�PLèYLNXG|JXP�IUi�NO��������WLO�������HUX�QHPHQGXU�t���-����
EHNN��� 
 

7yQOLVWDUVNyOL�5DQJ LQJD�-�)RUVNyOL 
�����6DPVWDUI�7yQOLVWDUVNyOD�5DQJ LQJD�RJ�/DXJDODQGVVNyOD�KHOGXU�iIUDP�
ìDU�VHP�DOOLU�QHPHQGXU�t���–����EHNN�Ii�NHQQVOX�t�KOMyèI UDOHLN�RJ�
WyQPHQQW��.HQQDUDU�t�YHWXU�YHUèD�0DUtDQQD�0iVGyWWLU��V�����-������VHP�
NHQQLU����EHNN�i�EORNNIODXWX���*XèMyQ�+DOOGyU�ÏVDUVVRQ��V�����-������VHP�
NHQQLU����EHNN�i�KOMyPERUè��*XèPXQGXU�3iOVVRQ��V�����-������VHP�NHQQLU�
���EHNN�i�ILèOX�� 

6DPVWDUI�VNyOD�RJ�NLUNMX 
/DXJDODQGVVNyOL� HU� t� VDPVWDUIL� YLè�
NLUNMXQD�� 6yNQDUSUHVWXULQQ�� VU��
+DOOGyUD� ëRUYDUèDUGyWWLU�� DQQDVW�
NLUNMXOHJW� EDUQDVWDUI� PHèDO� \QJVWX�
QHPHQGDQQD� RJ� NHPXU� YLNXOHJD� t�
VNyODQQ� IUi� ìYt� t� RNWyEHU� RJ� IUDP� t�
DSUtO� 

6DPVWDUI�YLè�tìUyWWDIpO|J 
ËìUyWWDIpODJLè�*DUSXU�RJ�VNyOLQQ�HUX�t�
VDPVWDUIL�XP�HIWLUIDUDQGL� ILQJDU�� 

ëRUJHLU�ÏOL����EHNN 
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0iQXGDJDU� 
NO�������-�������6XQG ILQJ���-����EHNNXU� 
�ëMiOIDUL��6yOH\�0DUJHLUVGyWWLU� 
ëULèMXGDJDU� 
NO��������-�������.|UIXEROWL���-����EHNNXU� 
�ëMiOIDUL��$QtWD�ÏO|I�-yQVGyWWLU� 
0LèYLNXGDJDU 
NO��������-�������)UMiOVDU���-���EHNNXU� 
NO��������-�������)UMiOVDU���-����EHNNXU� 
�ëMiOIDUDU��ÈVWìyU�-��5DJQKHLèDUVRQ�RJ�*XQQODXJXU�)��0DUJUHWDUVRQ� 
)LPPWXGDJDU 
NO��������-��������%RUèWHQQLV���-����EHNNXU� 
�ëMiOIDUL��% ULQJ�-��%UHLèIM|UG�*�� 
)|VWXGDJDU 
NO�������-�������.|UIXEROWL���-���EHNNXU� 
�ëMiOIDUL��$QtWD�ÏO|I�-yQVGyWWLU 

'DQVNHQQVOD 
�����Ë�/DXJDODQGVVNyOD�HU�HLQ�YLND�i�KDXVW|QQ�KHOJXè�GDQVOLVWLQQL��$XèXU�
+DUDOGVGyWWLU�GDQVNHQQDUL�NHQQLU�ìi�|OOXP�QHPHQGXP�VNyODQV�KLQD�êPVX�
GDQVD��0HJLQPDUNPLè�GDQVNHQQVOXQQDU�HUX�E èL�Dè�HIOD�KUH\ILìURVND�
PHè�DèVWRè�IM|OEUH\WLOHJUDU�WyQOLVWDU�RJ�HIOD�IpODJVìURVND�t�JHJQXP�
VDPYLQQX�RJ�VQHUWLQJX��(LQQLJ�VWXèODU�GDQVNHQQVODQ�Dè�DXNQXP�
VDPVNLSWXP�RJ�VDPYLQQX�N\QMDQQD�VHP�RJ�Dè�HIOD�VMiOIVYLWXQG�
QHPHQGD��ëi�Ii�QHPHQGXU�W NLI UL�WLO�ìHVV�Dè�N\QQDVW�GDQVL�~W�IUi�
IDJXUIU èLOHJXP�VMyQDUPLèXP�RJ�ìDX�YHUèD�I UDUL�XP�Dè�VNHPPWD�VpU�i�
KHLOEULJèDQ�KiWW� 

7yQOLVWDUVNyOL�5DQJ LQJD 
�����ëHLU� QHPHQGXU� VHP� VyWW� KDID� XP� QiP� t� 7yQOLVWDUVNyOD� 5DQJ LQJD�
JHWD� IOHVWLU� VWXQGDè� ìDè� QiP� t� /DXJDODQGVVNyOD�� .HQQDUDU�

WyQOLVWDUVNyODQV� NRPD� PiQXGDJD� WLO�
I|VWXGDJD� RJ� t� VDPUièL� YLè�
XPVMyQDUNHQQDUD� ILQQD� ìHLU� WtPD� t�
VWXQGDVNUi� QHPHQGD� I\ULU� NHQQVOXQD��
.HQQDUDU� WyQOLVWDUVNyODQV� HUX� t� iU��
&ULVVLH�7HOPD�*XèPXQGVGyWWLU��V�����
-������ i� ILèOX�� *XèMyQ� +DOOGyU�
ÏVNDUVVRQ� i� StDQy� RJ� KOMyPERUè� �V��
���-������� 0DUtDQQD� 0iVGyWWLU� i�
ìYHUIODXWX� RJ� V|QJ� �V�� ���-�������
/DLPD� -DLNLWH� i� StDQy� �V�� ���-�������5H\QLU�/RJL����EHNN 
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-HQV�6LJXUèVVRQ�i�JtWDU�V�����-�������6LJXUJHLU�6NDIWL�)ORVDVRQ�i�EDVVD�RJ�
JtWDU��V�����-������ 
6NyODEODèLè�9DUèDQ 
����6NyODEODèLè�9DUèDQ�NHPXU�~W�t�ORN�IHEU~DU�PDUV�iU�KYHUW�RJ�HU�VHOW�i�
iUVKiWtè�VNyODQV��ÒWJiIDQ�HU�t�K|QGXP����EHNNMDU�VHP�VpU�XP�HIQLV-�RJ�
DXJOêVLQJD|IOXQ��XPEURW�RJ�P\QGYLQQVOX��OMyVULWXQ�RJ�IUiJDQJ�EODèVLQV�XQGLU�
OHLèV|JQ�NHQQDUD��ÈYDOOW�HU�UH\QW�Dè�KDID�VHP�IM|OEUH\WWDVW�HIQL�t�EODèLQX�
KYHUMX�VLQQL�RJ�Dè�VHP�IOHVWLU�QHPHQGXU�IiL�ELUW�HIQL��5tN�iKHUVOD�HU�O|Jè�i�
IUXPVDPLè�HIQL� 

)HUèDVMyèXU�-�VNyODIHUèLU 
����ÈJyèL�DI�IpODJVVW|UIXP�UHQQXU�t�IHUèDVMyè�QHPHQGD��)HUèDVMyèXULQQ�
JUHLèLU�JLVWLNRVWQDè�YLè�HLQV�VyODUKULQJV�YRUIHUè�t�ëyUVP|UN�KMi����RJ����EHNN�
RJ�OHQJUL�IHUè�KMi�����EHNN���)RUHOGUDU�RJ�IRUUièDPHQQ�QHPHQGD�t�����EHNN�
EDND�I\ULU�iUVKiWtè�VNyODQV�RJ�IRUHOGUDU�RJ�IRUUièDPHQQ�QHPHQGD�t����EHNN�
EDND�I\ULU�NDIILV|OX�i�IRUHOGUDG|JXQXP� 
6NyOLQQ�ERUJDU�EtODNRVWQDè�YLè�HLQD�OHLNK~VIHUè�i�KYHUQ�QHPDQGD�i�YHWUL�RJ�
HLQD�VNtèDIHUè�I\ULU����-����EHNN��+DQQ�JUHLèLU�HLQQLJ�VWXWWDU�YHWWYDQJVIHUèLU�
VHP�VDPì\NNWDU�HUX�VHP�EHLQQ�RJ�QDXèV\QOHJXU�ìiWWXU�t�QiPLQX� 

/RNDRUè 
����ëDè�HU�YRQ�RNNDU�Dè�6NyODO\NLOOLQQ�VYDUL�VSXUQLQJXP�XP�VNyODQQ�RNNDU�RJ�
KYHUW�YLè�YLOMXP�VWHIQD��9RQDQGL�YHNXU�KDQQ�OtND�QêMDU�VSXUQLQJDU�VHP�OHLèD�
WLO�IUMyUUDU�XPU èX�XP�PiOHIQL�/DXJDODQGVVNyOD�RJ�VNyODPiO�DOPHQQW��ÈQ�
VOtNUDU�XPU èX�HU�VW|èQXQLQ�YtV��ëDQQLJ�JHWXU�KDQQ�KMiOSDè�WLO�ìHVV�Dè�
VNDSD�VDPIHOOX�RJ�VDPYLQQX�t�QiPL�RJ�VWDUIL�RJ�ìDU�PHè�VWXèODè�Dè�
iUDQJXUVUtNX�VNyODVWDUIL� 
 
.HQQDUDU�RJ�VNyODVWMyUL���� 

 

7LO�PLQQLV 

(OGH\�(YD����EHNN 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

(VWHEDQ�*DEUtHO����EHNN 

9LOMDU�%UHNL����EHNN 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

gUYDU�(Ot����EHNN 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
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0\QG�i�EDNVtèX��$QQD�%M|UJ����EHNN�RJ�-DNRE�$UQDU����EHNN 

9LNWRU�/RJL����EHNN 5yEHUW�'DUUL����EHNN 

+HOJD�)MyOD����EHNN 
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