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ɉɪɟɩɚɪɚɬɢ� ɡɚ� ɢɡɛɟɥɜɚɧɟ� ɢ� ɩɪɚɧɟ�� ɉɪɟɩɚɪɚɬɢ� ɡɚ
ɩɨɱɢɫɬɜɚɧɟ�� ɩɨɥɢɪɚɧɟ�� ɨɛɟɡɦɚɫɥɹɜɚɧɟ� ɢ� ɲɥɢɮɨɜɚɧɟ�

���

ɂɦɩɪɟɝɧɢɪɚɧɢ�ɦɨɤɪɢ�ɤɴɪɩɢɱɤɢ�ɡɚ�ɟɞɧɨɤɪɚɬɧɚ�ɭɩɨɬɪɟɛɚ�
ɉɨɥɢɪɚɳɢ�ɩɪɟɩɚɪɚɬɢ��ɉɨɱɢɫɬɜɚɳɢ�ɫɪɟɞɫɬɜɚ�ɡɚ�ɞɨɦɚɤɢɧɫɤɢ
ɰɟɥɢ�� ɉɨɱɢɫɬɜɚɳɢ� ɩɪɟɩɚɪɚɬɢ� ɡɚ� ɞɨɦɚ�� ɉɪɟɩɚɪɚɬɢ� ɡɚ
ɩɨɱɢɫɬɜɚɧɟ�ɡɚ�ɬɜɴɪɞɢ�ɩɨɜɴɪɯɧɨɫɬɢ��ɉɨɱɢɫɬɜɚɳɢ�ɩɪɟɩɚɪɚɬɢ
ɡɚ� ɫɬɴɤɥɨ�� ɩɨ�ɫɩɟɰɢɚɥɧɨ� ɡɚ� ɩɪɨɡɨɪɰɢ�� ɩɨɱɢɫɬɜɚɳɢ
ɩɪɟɩɚɪɚɬɢ� ɡɚ� ɦɟɬɚɥɧɢ� ɩɨɜɴɪɯɧɨɫɬɢ� ɤɚɬɨ� ɛɥɚɝɨɪɨɞɟɧ
ɦɟɬɚɥ��ɯɪɨɦ��ɛɪɨɧɡ�ɢ�ɦɟɞ��ɉɪɟɩɚɪɚɬɢ�ɡɚ�ɩɨɱɢɫɬɜɚɧɟ�ɡɚ
ɩɥɨɬɨɜɟ�ɢ�ɩɨɜɴɪɯɧɨɫɬɢ�ɧɚ�ɩɟɱɤɢ��ɉɪɟɩɚɪɚɬɢ�ɡɚ�ɩɨɱɢɫɬɜɚɧɟ
ɡɚ� ɩɨɜɴɪɯɧɨɫɬɢ� ɧɚ� ɲɤɚɮɨɜɟ� ɫ� ɜɢɬɪɢɧɢ�� ɉɪɟɩɚɪɚɬɢ� ɡɚ
ɩɨɱɢɫɬɜɚɧɟ� ɡɚ� ɩɨɜɴɪɯɧɨɫɬɢ� ɧɚ� ɲɤɚɮɨɜɟ�� ɉɨɱɢɫɬɜɚɳɢ
ɩɪɟɩɚɪɚɬɢ� ɡɚ� ɭɪɟɞɢ� ɡɚ� ɹɞɟɧɟ� ɢ� ɝɨɬɜɟɧɟ� ɢ� ɭɪɟɞɢ� ɤɚɬɨ
ɫɪɟɛɴɪɧɢ� ɫɴɞɨɜɟ�� ɱɢɧɢɢ�� ɤɭɩɢ� ɢ� ɬɢɝɚɧɢ�� ɉɨɱɢɫɬɜɚɳɢ
ɫɪɟɞɫɬɜɚ� ɡɚ� ɞɴɪɜɨ�� ɉɨɱɢɫɬɜɚɳɢ� ɩɪɟɩɚɪɚɬɢ� ɡɚ� ɛɚɧɹ�
ɩɨɱɢɫɬɜɚɳɢ� ɩɪɟɩɚɪɚɬɢ� ɡɚ� ɤɚɦɟɧɧɢ� ɩɨɜɴɪɯɧɨɫɬɢ� ɤɚɬɨ
ɦɪɚɦɨɪɧɢ� ɢ� ɝɪɚɧɢɬɧɢ� ɩɨɜɴɪɯɧɨɫɬɢ�� ɉɪɟɩɚɪɚɬɢ� ɡɚ
ɩɨɱɢɫɬɜɚɧɟ�ɡɚ�ɩɥɨɱɤɢ�ɢ�ɰɢɦɟɧɬ��ɍɧɢɜɟɪɫɚɥɧɢ�ɩɨɱɢɫɬɜɚɳɢ
ɩɪɟɩɚɪɚɬɢ�� ɉɨɱɢɫɬɜɚɳɢ� ɫɪɟɞɫɬɜɚ� ɡɚ� ɚɜɬɨɦɨɛɢɥɢ�
ɉɨɱɢɫɬɜɚɳɢ� ɢ� ɩɨɥɢɪɚɳɢ� ɬɟɱɧɨɫɬɢ� ɡɚ� ɨɛɳɢ� ɰɟɥɢ�
ɉɪɟɩɚɪɚɬɢ� ɡɚ� ɩɨɱɢɫɬɜɚɧɟ� ɡɚ� ɤɢɥɢɦɢ�� ɉɪɨɞɭɤɬɢ� ɡɚ
ɩɪɟɦɚɯɜɚɧɟ�ɧɚ�ɩɟɬɧɚ��ɉɪɨɞɭɤɬɢ�ɡɚ�ɨɬɫɬɪɚɧɹɜɚɧɟ�ɧɚ�ɩɟɬɧɚ
ɨɬ� ɞɨɦɚɲɧɢ� ɥɸɛɢɦɰɢ�� ɋɪɟɞɫɬɜɚ� ɡɚ� ɨɬɫɬɪɚɧɹɜɚɧɟ� ɧɚ
ɩɥɟɫɟɧ��ɋɚɩɭɧ��ɩɨ�ɫɩɟɰɢɚɥɧɨ�ɞɨɦɚɤɢɧɫɤɢ�ɫɚɩɭɧ��ɩɪɟɩɚɪɚɬɢ
ɡɚ�ɝɪɢɠɚ�ɡɚ�ɨɛɭɜɤɢ��ɩɨ�ɫɩɟɰɢɚɥɧɨ�ɤɪɟɦ�ɡɚ�ɨɛɭɜɤɢ��ɜɨɫɴɤ
ɡɚ�ɨɛɭɜɤɢ��Ⱥɝɟɧɬɢ�ɡɚ�ɢɡɬɪɢɜɚɧɟ��ɚɝɟɧɬɢ�ɡɚ�ɢɦɩɪɟɝɧɢɪɚɧɟ
ɧɚ� ɞɨɦɚɲɧɢ� ɩɨɜɴɪɯɧɨɫɬɢ� ɢ�ɢɥɢ� ɬɟɤɫɬɢɥ�� ɉɨ�ɫɩɟɰɢɚɥɧɨ
ɩɨɱɢɫɬɜɚɳɨ� ɦɥɹɤɨ�� Ʉɪɟɦɨɨɛɪɚɡɧɢ� ɚɛɪɚɡɢɜɧɢ� ɩɪɨɞɭɤɬɢ�
ɉɪɚɯɨɜɟ� ɡɚ� ɢɡɫɬɴɪɝɜɚɧɟ�� ɋɪɟɞɫɬɜɚ� ɡɚ� ɨɬɫɬɪɚɧɹɜɚɧɟ� ɧɚ
ɤɨɬɥɟɧ� ɤɚɦɴɤ�� Ɍɴɤɚɧɢ� �Ɉɦɟɤɨɬɢɬɟɥɢ� ɡɚ� ��� >ɩɪɢ� ɩɪɚɧɟ@�
ɉɪɟɩɚɪɚɬɢ�ɡɚ�ɝɪɢɠɚ�ɨɛɪɚɛɨɬɤɚ�ɢ�ɪɚɡɤɪɚɫɹɜɚɧɟ�ɧɚ�ɬɴɤɚɧɢ�
ȼɫɢɱɤɢ� ɝɨɪɟɩɨɫɨɱɟɧɢ� ɫɬɨɤɢ� ɫ� ɢɥɢ� ɛɟɡ� ɞɟɡɢɧɮɟɤɰɢɪɚɳɨ
ɢ�ɢɥɢ�ɞɟɡɨɞɨɪɢɪɚɳɨ�ɞɟɣɫɬɜɢɟ�ɢɥɢ�ɤɨɦɩɨɧɟɧɬɢ�

Ɇɚɲɢɧɢ��ɚ�ɢɦɟɧɧɨ�ɟɥɟɤɬɪɢɱɟɫɤɢ�ɚɩɚɪɚɬɢ�ɡɚ�ɩɨɱɢɫɬɜɚɧɟ
ɧɚ�ɩɨɞɨɜɟ�ɢ�ɩɨɱɢɫɬɜɚɳɢ�ɪɨɛɨɬɢ��ɟɥɟɤɬɪɢɱɟɫɤɢ�ɱɟɬɤɢ�ɡɚ
ɩɨɱɢɫɬɜɚɧɟ� ɧɚ� ɩɨɞɨɜɟ�� ɱɚɫɬɢ� ɨɬ� ɦɚɲɢɧɢ�� ɟɥɟɤɬɪɢɱɟɫɤɢ
ɚɩɚɪɚɬɢ� ɡɚ� ɩɨɱɢɫɬɜɚɧɟ� ɧɚ� ɩɪɨɡɨɪɰɢ�� ɟɥɟɤɬɪɢɱɟɫɤɢ
ɩɨɱɢɫɬɜɚɳɢ� ɦɚɲɢɧɢ� ɢ� ɚɩɚɪɚɬɢ� ɡɚ� ɤɢɥɢɦɢ� ɢ� ɦɨɤɟɬɢ�
ɩɪɚɯɨɫɦɭɤɚɱɤɢ��ɟɥɟɤɬɪɢɱɟɫɤɢ�ɩɪɚɯɨɫɦɭɤɚɱɤɢ�ɡɚ�ɩɪɨɡɨɪɰɢ�

ɋɬɨɤɢ� ɡɚ� ɩɨɱɢɫɬɜɚɳɢ�ɰɟɥɢ�� ɨɫɨɛɟɧɨ�ɞɨɦɚɤɢɧɫɤɢ� ɤɴɪɩɢ�
ɤɴɪɩɢ��ɩɨɱɢɫɬɜɚɳɢ�ɫɪɟɞɫɬɜɚ��ɤɴɪɩɢ�ɡɚ�ɢɡɬɴɪɤɜɚɧɟ��ɤɴɪɩɢ
ɫ�ɦɧɨɝɨ�ɰɟɥɢ��ɤɴɪɩɢ�ɡɚ�ɩɨɞ��ɦɢɤɪɨɮɢɛɴɪɧɢ�ɤɴɪɩɢ��ɝɴɛɢ�
ɤɴɪɩɢ�� ɢɡɪɚɛɨɬɟɧɢ� ɨɬ� ɧɟɜɴɥɧɟɧɢ� ɬɴɤɚɧɢ�� ɤɴɪɩɢ�
ɢɡɪɚɛɨɬɟɧɢ� ɨɬ� ɜɴɥɧɟɧɢɟ� ɢɥɢ� ɩɥɟɬɟɧɢ� ɬɴɤɚɧɢ�� ɫɭɯɢ� ɢ
ɧɚɩɨɟɧɢ� ɤɴɪɩɢ� ɡɚ� ɟɞɧɨɤɪɚɬɧɚ� ɭɩɨɬɪɟɛɚ�� ɬɚɦɩɨɧɢ�
ɧɚɩɪɚɜɟɧɢ�ɨɬ�ɧɟɬɴɤɚɧɢ�ɦɚɬɟɪɢɚɥɢ�ɫ�ɢ�ɛɟɡ�ɝɴɛɢ��Ɋɟɤɥɚɦɧɢ�
ɝɴɛɢ�ɢɥɢ�ɝɴɛɢ�ɩɚɪɰɚɥɢ��ɧɚɩɪɚɜɟɧɢ�ɢɡɰɹɥɨ�ɢɥɢ�ɩɪɟɞɦɧɨ

ɨɬ�ɝɟɧɟɪɢɪɚɧɚ�ɰɟɥɭɨɡɚ��ɨɫɨɛɟɧɨ�ɡɚ�ɩɨɱɢɫɬɜɚɳɢ�ɰɟɥɢ�ɢɥɢ
ɩɨɞɥɨɠɤɢ�ɡɚ�ɞɪɟɧɚɠɢ��ɋɬɨɦɚɧɟɧɚ�ɜɴɥɧɚ�ɡɚ�ɩɨɱɢɫɬɜɚɧɟ�
ɨɫɨɛɟɧɨ�ɩɨɱɢɫɬɜɚɳɢ�ɫɪɟɞɫɬɜɚ�ɨɬ�ɫɬɨɦɚɧɟɧɚ�ɜɚɬɚ�ɫɴɫ�ɢ
ɛɟɡ�ɞɪɴɠɤɢ�ɨɬ�ɩɥɚɫɬɦɚɫɚ��ɫɬɨɜɚɧɟɧɢ�ɩɨɞɥɨɠɤɢ�ɡɚ�ɫɚɩɭɧɢ�
Ƚɴɛɢ� ɡɚ� ɞɨɦɚɤɢɧɫɤɢ� ɰɟɥɢ�� ɨɫɨɛɟɧɨ� ɢɡɬɪɢɜɚɳɢ� ɝɴɛɢ� ɫ
ɩɥɚɫɬɦɚɫɨɜɨ�ɩɨɤɪɢɬɢɟ��ɩɨɱɢɫɬɜɚɳɢ�ɝɴɛɢ��ɢɡɪɚɛɨɬɟɧɢ�ɨɬ
ɜɢɫɤɨɡɚ� ɢɥɢ� ɩɥɚɫɬɦɚɫɚ�� Ⱦɨɦɚɤɢɧɫɤɢ� ɢɥɢ� ɤɭɯɧɟɧɫɤɢ
ɩɪɢɧɚɞɥɟɠɧɨɫɬɢ�� ɩɨ�ɫɩɟɰɢɚɥɧɨ� ɪɴɱɧɢ�� ɧɟɟɥɟɤɬɪɢɱɟɫɤɢ
ɩɨɱɢɫɬɜɚɳɢ� ɢɧɫɬɪɭɦɟɧɬɢ�� ɩɨ�ɫɩɟɰɢɚɥɧɨ� ɦɟɬɥɢ�� ɱɟɬɤɢ�
ɥɨɩɚɬɤɢ� ɡɚ� ɛɨɤɥɭɤ�� ɩɚɪɰɚɥɢ� ɡɚ� ɛɴɪɫɚɧɟ�� ɭɫɬɪɨɣɫɬɜɚ� ɡɚ
ɢɡɫɬɢɫɤɜɚɧɟ� ɧɚ� ɩɚɪɰɚɥɢ� ɡɚ� ɩɨɞ�� ɱɟɬɤɢ� ɡɚ� ɬɨɚɥɟɬɧɢ�
ɩɨɫɬɚɜɤɢ�ɡɚ�ɱɟɬɤɢ�ɡɚ�ɬɨɚɥɟɬɧɢ��ɭɫɬɪɨɣɫɬɜɚ�ɡɚ�ɩɨɱɢɫɬɜɚɧɟ
ɧɚ�ɩɪɨɡɨɪɰɢ��ɛɴɪɫɚɥɤɢ��ɞɨɦɚɤɢɧɫɤɢ�ɪɴɤɚɜɢɰɢ��ɢɡɪɚɛɨɬɟɧɢ
ɨɬ� ɥɚɬɟɤɫ� ɢɥɢ� ɨɬ� ɩɥɚɫɬɦɚɫɚ�� Ɋɴɤɚɜɢɰɢ� ɡɚ� ɟɞɧɨɤɪɚɬɧɚ
ɭɩɨɬɪɟɛɚ�ɡɚ�ɞɨɦɚɤɢɧɫɤɢ�ɢɥɢ�ɝɪɚɞɢɧɫɤɢ�ɰɟɥɢ��Ƚɪɚɞɢɧɚɪɫɤɢ
ɪɴɤɚɜɢɰɢ�ɢ�ɪɴɤɚɜɢɰɢ�ɡɚ�ɛɴɪɫɚɧɟ��ɍɫɬɪɨɣɫɬɜɚ�ɡɚ�ɫɭɲɟɧɟ
ɧɚ� ɩɪɚɧɟ� �ɛɟɡ� ɬɨɩɥɢɧɚ�� ɧɟ� ɟɥɟɤɬɪɢɱɟɫɤɢ��� ɉɪɨɫɬɨɪɢ� ɡɚ
ɞɪɟɯɢ�ɢ�ɩɪɚɧɟ��ȼɴɪɬɹɳɢ�ɫɟ�ɩɪɨɫɬɨɪɢ�ɡɚ�ɞɪɟɯɢ�ɢ�ɩɪɚɧɟ�
ɩɪɨɫɬɨɪɢ��ɤɨɢɬɨ�ɫɟ�ɦɨɧɬɢɪɚɬ�ɡɚ�ɞɪɟɯɢ�ɢ�ɩɪɚɧɟ��ɓɢɩɤɢ�ɡɚ
ɩɪɚɧɟ�� Ⱦɴɫɤɢ� ɡɚ� ɝɥɚɞɟɧɟ�� Ⱦɴɫɤɢ� ɡɚ� ɪɴɤɚɜɢ�� ɞɴɫɤɢ� ɡɚ
ɝɥɚɞɟɧɟ�ɫ�ɩɨɫɬɚɜɤɚ��Ɂɚɳɢɬɧɢ�ɤɴɪɩɢ�ɩɪɢ�ɝɥɚɞɟɧɟ��Ʉɴɪɩɢ
ɡɚ�ɩɨɱɢɫɬɜɚɧɟ�ɧɚ�ɸɬɢɹ��Ʉɨɧɬɟɣɧɟɪɢ�ɡɚ�ɞɨɦɚɤɢɧɫɬɜɚ�ɢɥɢ
ɤɭɯɧɢ��ɩɨ�ɫɩɟɰɢɚɥɧɨ�ɤɨɮɢ�ɡɚ�ɜɨɞɚ��ɤɨɲɱɟɬɚ�ɡɚ�ɛɨɤɥɭɤ�ɫ
ɩɟɞɚɥɢ��ɤɨɲɱɟɬɚ�ɡɚ�ɛɨɤɥɭɤ��ɩɥɚɫɬɦɚɫɨɜɢ�ɤɨɧɬɟɣɧɟɪɢ�ɡɚ
ɫɨɪɬɢɪɚɧɟ� ɧɚ� ɩɪɚɧɟ�� Ʉɨɲɨɜɟ� ɡɚ� ɩɪɚɧɟ� ɨɬ� ɩɥɚɫɬɦɚɫɚ�
Ʉɨɦɩɨɧɟɧɬɢ�� ɧɟɦɟɬɚɥɧɢ�� ɡɚ� ɪɴɱɧɢ�� ɧɟɟɥɟɤɬɪɢɱɟɫɤɢ
ɩɨɱɢɫɬɜɚɳɢ�ɢɧɫɬɪɭɦɟɧɬɢ�� ɜɤɥɸɱɟɧɢ�ɜ� ɬɨɡɢ� ɤɥɚɫ����� ɩɨ�
ɫɩɟɰɢɚɥɧɨ� ɩɪɴɬɢ�� ɞɪɴɠɤɢ�� ɫɜɴɪɡɜɚɳɢ� ɱɚɫɬɢ�� ɜɪɴɡɤɢ�
ɫɴɟɞɢɧɟɧɢɹ��ɧɟɦɟɬɚɥɧɢ��ɤɨɢɬɨ�ɫɚ�ɩɪɢɝɨɞɟɧɢ�ɫɬɨɤɢ�
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SLH]D�SDUD�VXSHUILFLHV�GXUDV��3URGXFWRV�GH�OLPSLH]D�SDUD�YL�
GULR�� HQ� SDUWLFXODU� SDQHOHV� GH� YHQWDQDV�� GHWHUJHQWHV� SDUD
VXSHUILFLHV�GH�PHWDO�FRPR�DFHUR�ILQR��FURPR��EURQFH�\�FREUH�
3URGXFWRV�GH�OLPSLH]D�SDUD�VXSHUILFLHV�GH�FRFLQD��3URGXFWRV
GH�OLPSLH]D�SDUD�VXSHUILFLHV�GH�PRVWUDGRU��3UHSDUDFLRQHV�GH
OLPSLH]D�SDUD�VXSHUILFLHV�GH�DUPDULRV��3UHSDUDFLRQHV�GH�OLP�
SLH]D�SDUD�LQVWUXPHQWRV�\�XWHQVLOLRV�SDUD�FDOHQWDU�\�FRFLQDU
WDOHV�FRPR�DUWtFXORV�GH�SODWD��IXHQWHV��ROODV�\�FD]XHODV��3UR�
GXFWRV� GH� OLPSLH]D� SDUD� OD� PDGHUD�� 'HWHUJHQWHV� SDUD� HO
FXDUWR�GH�EDxR��GHWHUJHQWHV�SDUD�VXSHUILFLHV�GH�SLHGUD�FRPR
VXSHUILFLHV�GH�PiUPRO�\�VXSHUILFLHV�GH�JUDQLWR��3URGXFWRV�GH
OLPSLH]D�SDUD�EDOGRVDV�\�OHFKDGD�GH�FHPHQWR��3URGXFWRV�GH
OLPSLH]D�PXOWLXVR��3UHSDUDFLRQHV�SDUD� OLPSLDU�DXWRPyYLOHV�
/tTXLGRV�GH�OLPSLH]D�\�SXOLGR�GH�XVR�JHQHUDO��3URGXFWRV�SDUD
OLPSLDU� DOIRPEUDV� \� PRTXHWDV�� /LPSLDGRU� TXLWDPDQFKDV�
3URGXFWRV�SDUD�TXLWDU�PDQFKDV�SURGXFLGDV�SRU�DQLPDOHV�GH
FRPSDxtD��3URGXFWRV�SDUD�HOLPLQDU�HO�PRKR��-DEyQ��HQ�SDU�
WLFXODU�MDEyQ�GRPpVWLFR��EHWXQHV�SDUD�FDO]DGRV��HQ�SDUWLFXODU
FUHPDV�SDUD�HO�FDO]DGR��FHUD�SDUD�FDO]DGR��$JHQWHV�GHVHQ�
JUDVDQWHV��DJHQWHV�LPSUHJQDQWHV�SDUD�VXSHUILFLHV�GRPpVWLFDV
R�WH[WLOHV��(Q�SDUWLFXODU��SURGXFWR�HQ�FUHPD�SDUD�OD�OLPSLH]D
GH�EDxRV��/HFKH�SDUD�IUHJDU��3ROYRV�GHVHQJUDVDQWHV��$UWtFX�
ORV�SDUD�HOLPLQDU�OD�FDO��6XDYL]DQWHV�SDUD�OD�URSD��3UHSDUDFLR�
QHV�SDUD�HO�FXLGDGR��WUDWDPLHQWR�\�HPEHOOHFLPLHQWR�GH�WHMLGRV�
7RGRV�ORV�SURGXFWRV�PHQFLRQDGRV�FRQ�R�VLQ�DFFLyQ�R�FRPSR�
QHQWH�GHVLQIHFWDQWH�R�GHVRGRUL]DQWH�

0iTXLQDV��HQ�FRQFUHWR�DSDUDWRV�HOpFWULFRV�SDUD�OLPSLDU�VXHORV
\�URERWV�GH�OLPSLH]D��FHSLOORV�HOpFWULFRV�SDUD�OLPSLDU�VXHORV�
SDUWHV�GH�PiTXLQDV��DSDUDWRV�HOpFWULFRV�GH�OLPSLH]D�GH�YHQ�
WDQDV��PiTXLQDV�\�DSDUDWRV�HOpFWULFRV�GH�OLPSLH]D�GH�DOIRP�
EUDV�\�PRTXHWDV��DVSLUDGRUDV�HOpFWULFDV��DVSLUDGRUDV�HOpFWUL�
FDV�SDUD�YHQWDQDV�
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$UWtFXORV�GH�OLPSLH]D��HVSHFLDOPHQWH�WHODV�SDUD�OD�FDVD��WHODV
SDUD�YHQWDQDV�GH�FXHUR�\�FXHUR�DUWLILFLDO��WUDSRV�SDUD�HO�SROYR�
WUDSRV�SDUD�VHFDU� ORV�SODWRV�� WHODV�SDUD� OLPSLDU�VXSHUILFLHV�
SOXPHURV�� HVWURSDMRV�� WHODV�PXOWLXVR�� WUDSRV� SDUD� HO� VXHOR�
SDxRV�GH�PLFURILEUD��SDxRV�HVSRQMRVRV��WHODV�KHFKDV�GH�QR
WHMLGRV��WHODV�WHMLGDV�R�GH�SXQWR��WUDSRV�GHVHFKDEOHV�VHFRV�
HVWURSDMRV�GH�PDWHULDO�QR�WHMLGR�FRQ�\�VLQ�SDUWH�GH�HVSRQMD�
7UDSRV��HVSRQMDV�R�SDxRV�FRQ�HVSRQMD�KHFKRV�WRWDO�R�SULQFL�
SDOPHQWH�GH�FHOXORVD�JHQHUDGD��HVSHFLDOPHQWH�SDUD�OD�OLPSLH�
]D�GRPpVWLFD�R�FRPR�HVWHULOODV�SDUD�FRPHU��/DQD�GH�DFHUR
SDUD�OLPSLDU��HVSHFLDOPHQWH�OLPSLDGRUHV�GH�ODQD�GH�DFHUR�FRQ
\�VLQ�PDQJR��KHFKRV�GH�SOiVWLFR�FRQ�HVSXPD��HVWURSDMRV�GH
ODQD�GH�DFHUR�FRQ�MDEyQ��(VSRQMDV�SDUD�XVR�GRPpVWLFR��HVSH�
FLDOPHQWH�HVSRQMDV�SDUD�UDVSDU�UHFXELHUWDV�GH�SOiVWLFR��HV�
SRQMDV�GH�OLPSLH]D�GH�YLVFRVD�R�SOiVWLFR��8WHQVLOLRV�GRPpVWL�
FRV� R� FXOLQDULRV�� HVSHFLDOPHQWH� DFFLRQDGRV�PDQXDOPHQWH�
LQVWUXPHQWRV�GH�OLPSLH]D�TXH�QR�VHDQ�HOpFWULFRV��HVSHFLDOPHQ�
WH�HVFREDV��FHSLOORV��UHFRJHGRUHV��IUHJRQDV��GLVSRVLWLYRV�SDUD
HVFXUULU�IUHJRQDV��HVFRELOODV�GH�EDxR��VRSRUWHV�GH�HVFRELOODV�
GLVSRVLWLYRV� SDUD� OLPSLDU� YHQWDQDV�� SDxRV� SDUD� PRMDU� FRQ
DJXD��JXDQWHV�GRPpVWLFRV�GH�OiWH[�R�SOiVWLFR��*XDQWHV�GHVH�
FKDEOHV�FRQ�XQD�ILQDOLGDG�GRPpVWLFD�R�GH�MDUGLQHUtD��*XDQWHV
SDUD�HO�MDUGtQ�\�GH�OLPSLH]D��'LVSRVLWLYRV�SDUD�VHFDU�OD�FRODGD
�VLQ�FDORU��VLQ�HOHFWULFLGDG���7HQGHGHURV�GH�URSD�\�SDUD�OD�FR�
ODGD��&ROJDGRUHV�JLUDWRULRV�SDUD�OD�URSD�\�OD�FRODGD��EDVHV
GH�WHQGHGHURV�SDUD�OD�URSD�\�OD�FRODGD��3LQ]DV�SDUD�OD�URSD�
7DEODV�GH�SODQFKDU��7DEODV�SDUD�PDQJDV��VRSRUWHV�GH�WDEODV
GH�SODQFKDU��3DxRV�SURWHFWRUHV�GH�SODQFKD��7UDSRV�SDUD�OLP�
SLDU�SODQFKDV��5HFLSLHQWHV�SDUD�HO�PHQDMH�R�OD�FRFLQD��HVSH�
FLDOPHQWH�FXERV�SDUD�DJXD��FXERV�FRQ�SHGDO��FXERV�GH� OD
EDVXUD��UHFLSLHQWHV�FODVLILFDGRUHV�KHFKRV�GH�PDWHULDV�SOiVWL�
FDV�SDUD�OD�FRODGD��&HVWDV�GH�SOiVWLFR�SDUD�OD�FRODGD��&RP�
SRQHQWHV�� QR�PHWiOLFRV�� SDUD� LQVWUXPHQWRV� GH� OLPSLH]D� QR
HOpFWULFRV�TXH�IXQFLRQDQ�PDQXDOPHQWH�FRPSUHQGLGRV�HQ�HVWD
FODVH�����HQ�SDUWLFXODU�EUD]RV��PDQJRV��SLH]DV�GH�FRQH[LyQ�
HVODERQHV�GH�FDGHQDV��DFRSODPLHQWRV��QR�PHWiOLFRV��TXH�VRQ
SURGXFWRV�DGDSWDEOHV�

3ĜtSUDYN\�SUR�EČOHQt�D�MLQp�SUDFt�SURVWĜHGN\��3ĜtSUDYN\�SUR�þL�
ãWČQt��OHãWČQt��RGPDãĢRYiQt�D�EURXãHQt��9OKþHQp�MHGQRUi]RYp
XWČUN\��/HãWLFt�SĜtSUDYN\��ýLVWLFt�SURVWĜHGN\�SUR�SRXåLWt�Y�GR�
PiFQRVWL��ýLVWLFt�SĜtSUDYN\�SUR�GRPiFQRVW��ýLVWLFt�SĜtSUDYN\
QD�WYUGp�SRYUFK\��3ĜtSUDYN\�SUR�þLãWČQt�VNOD��]HMPpQD�RNHQ�
SĜtSUDYN\�SUR�þLãWČQt�NRYRYêFK�SRYUFKĤ�MDNR�QHUH]RYp�RFHOL�
FKURPX��EURQ]X�D�PČGL��ýLVWLFt�SĜtSUDYN\�QD�SRYUFK\�VSRUiNĤ
D�NDPHQ��ýLVWLFt�SĜtSUDYN\�QD�SRYUFK\�SXOWĤ��ýLVWLFt�SĜtSUDYN\
QD�SRYUFK\�VNĜtQt��ýLVWLFt�SĜtSUDYN\�QD�QiþLQt�D�SRPĤFN\�QD
RKĜtYiQt�D�YDĜHQt��QDSĜtNODG�VWĜtEUQp�QiGREt�� WDOtĜH��KUQFH�D
SiQYH��3ĜtSUDYN\�SUR�þLãWČQt�GĜHYD��3ĜtSUDYN\�SUR�þLãWČQt�NRX�
SHOHQ��SĜtSUDYN\�SUR�þLãWČQt�NDPHQQêFK�SRYUFKĤ�MDNR�PUDPR�
URYpKR�SRYUFKX�D�JUDQLWRYpKR�SRYUFKX��ýLVWLFt�SĜtSUDYN\�QD
GODåGLFH� D� YêSOĖRYê�PDWHULiO�� 8QLYHU]iOQt� þLVWLFt� SĜtSUDYN\�
3ĜtSUDYN\�QD�þLãWČQt�DXWRPRELOĤ��8QLYHU]iOQt�þLVWLFt�D� OHãWLFt
NDSDOLQ\��ýLVWLFt�SĜtSUDYN\�QD�NREHUFH��2GEDUYRYDþH��2GVWUD�
ĖRYDþH�VNYUQ�]SĤVREHQêFK�GRPiFtPL�]YtĜDW\��3ĜtSUDYN\�SURWL
SOtVQL��0êGOD��]HMPpQD�PêGOD�SUR�GRPiFQRVW��SĜtSUDYN\�SUR
SpþL�R�REXY��]HMPpQD�NUpP\�QD�REXY��YRVN\�QD�REXY��2GPD�
ãĢRYDFt�þLQLGOD��QDSRXãWČFt�þLQLGOD�QD�SRYUFK\�Y�GRPiFQRVWL
D�QHER�GRPiFt�WH[WLO��=HMPpQD�EUXVQp�POpNR��ýLVWLFt�POpNR�
ýLVWLFt�SURVWĜHGN\�Y�SUiãNX��3ĜtSUDYN\�QD�RGVWUDQČQt�YRGQtKR
NDPHQH�� =PČNþRYDþH� WNDQLQ� SUR� SRXåLWt� SĜL� SUDQt� SUiGOD�
3ĜtSUDYN\�SUR�SpþL��RãHWĜHQt�D�]NUiãOHQt�WNDQLQ��9ãHFKQ\�YêãH
XYHGHQp� YêUREN\� V� GH]LQIHNþQtP� D�QHER� GH]RGRUL]DþQtP
~þLQNHP�D�QHER�V�GH]LQIHNþQtPL�D�QHER�GH]RGRUL]DþQtPL�VOR�
åNDPL�QHER�EH]�WČFKWR�~þLQNĤ�D�VORåHN�

6WURMH��MPHQRYLWČ�HOHNWULFNp�SĜtVWURMH�QD�þLãWČQt�SRGODK�D�þLVWLFt
URERW\��HOHNWULFNp�NDUWiþH�QD�þLãWČQt�SRGODK��þiVWL�VWURMĤ��HOHN�
WULFNp�SĜtVWURMH�QD�þLãWČQt�RNHQ��HOHNWULFNp�þLVWLFt�VWURMH�D�SĜt�
VWURMH�QD�NREHUFH�D�NREHUFRYp�SRGODK\��HOHNWULFNp�Y\VDYDþH�
HOHNWULFNp�Y\VDYDþH�QD�RNQD�

ýLVWLFt� SRWĜHE\�� ]HMPpQD� XWČUN\� SUR� GRPiFQRVW�� XWČUN\� QD
RNQD�Y\UREHQp�]�NĤåH�D�XPČOp�NĤåH��SUDFKRYN\��XWČUN\�SUR
P\Wt�QiGREt��XWČUN\�SUR�þLãWČQt�SRYUFKĤ��SUDFKRYN\��XWČUN\�QD
GUKQXWt��YtFH~þHORYp�XWČUN\��XWČUN\�QD�SRGODK\��XWČUN\�]�PLNUR�
YOiNHQ��KRXERYp�XWČUN\��XWČUN\�Y\UREHQp�]�QHWNDQêFK�WH[WLOLt�
XWČUN\�Y\UREHQp�]�WNDQêFK�QHER�SOHWHQêFK�WH[WLOLt��VXFKp�MH�
GQRUi]RYp�XWČUN\��SRGXãN\�QD�GUKQXWt�Y\UREHQp�]�QHWNDQpKR
PDWHULiOX�V�KRXERYRX�þiVWt�D�EH]�Qt��+DGĜtN\��KRXE\�QHER
XWČUN\� Y\UREHQp� ]FHOD� QHER� SĜHYiåQČ� ]� FHOXOy]\�� ]HMPpQD
SUR� þLãWČQt� Y� GRPiFQRVWL� QHER� MDNR� RGNDSiYDFt� SRGORåN\�
'UiWN\�QD�þLãWČQt�SDUNHW��]HMPpQD�GUiWN\�QD�þLãWČQt�SDUNHW�V
UXNRMHWt�D�EH]�Qt�Y\UREHQp�]�SČQRYêFK�SODVWLFNêFK�KPRW��SRO�
ãWiĜN\� V� GUiWN\� QD� þLãWČQt� SDUNHW� QDSXãWČQp�PêGOHP��0\Ft
KRXE\�SUR�SRXåLWt�Y�GRPiFQRVWL��]HMPpQD�KRXE\�SUR�RGPDãĢR�
YiQt�SRWDåHQp�SODVWLFNRX�KPRWRX��KRXE\�SUR�þLãWČQt�Y\UREHQp
]�YLVNy]\�QHER�SODVWLFNêFK�KPRW��3RPĤFN\�SUR�GRPiFQRVW�D
NXFK\Ė��]HMPpQD�UXþQČ�SRKiQČQp��QHHOHNWULFNp�þLVWLFt�QiVWURMH�
]HMPpQD�VPHWiN\�� ãWČWN\�� ORSDWN\�QD�VPHWt��PRS\�� ]DĜt]HQt
QD�åGtPiQt�PRSĤ��ãWČWN\�QD�þLãWČQt�WRDOHW��GUåiN\�QD�ãWČWN\
QD�þLãWČQt� WRDOHW�� ]DĜt]HQt�QD�þLãWČQt�RNHQ��VWČUN\�QD�YRGX�
GRPiFt�UXNDYLFH�Y\UREHQp�]�ODWH[X�QHER�SODVWX��5XNDYLFH�QD
MHGQR�SRXåLWt�SUR�GRPiFt�QHER�]DKUDGQLFNp�~þHO\��=DKUDGQt
UXNDYLFH�D�UXNDYLFH�QD�XWtUiQt��6XãLFt�]DĜt]HQt�QD�SUiGOR��QLNR�
OLY�WHSHOQp��QLNROLY�HOHNWULFNp���6XãiN\�QD�RGČY\�D�QD�SUiGOR�
5RWDþQt�VXãLþN\�SUR�RGČY\�D�SUiGOR��VXãLFt�VWRMDQ\�SUR�RGČY\
D�SUiGOR��.ROtþN\�QD�SUiGOR��äHKOLFt�SUNQD��3UNQD�QD�åHKOHQt
UXNiYĤ��SRGSČU\�QD�åHKOLFt�SUNQD��2FKUDQQi�OiWND�QD�åHKOHQt�
8WČUN\�QD�þLãWČQt�åHKOLþHN��1iGRE\�SUR�GRPiFQRVW�QHER�NX�
FK\Ė��]HMPpQD�NEHOtN\�QD�YRGX��QiãODSQp�RGSDGNRYp�NRãH�
RGSDGNRYp�NRãH��SODVWRYp�QiGRE\�SUR�WĜtGČQt�SUiGOD��3ODVWRYp
NRãH�QD�SUiGOR��6RXþiVWN\��QHNRYRYp��SUR�UXþQČ�SRKiQČQp�
QHHOHNWULFNp�þLVWLFt�QiVWURMH�]DĜD]HQp�GR�WpWR�WĜtG\�����]HMPpQD
UDPHQD��GUåiN\��VSRMRYDFt�þiVWL��VSRMRYDFt�SUYN\��VSRMN\��QH�
NRYRYp��VRXþiVWL�SUR�WRWR�]ERåt�

%OHJHPLGOHU� RJ� DQGUH� PLGOHU� WLO� W¡MYDVN�� 3U SDUDWHU� WLO
UHQJ¡ULQJ��SROHULQJ��VNXULQJ�RJ�VOLEQLQJ��)XJWLJH�LPSU JQHUHGH
HQJDQJVNOXGH�� 3ROHULQJVPLGOHU�� 5HQJ¡ULQJVSU SDUDWHU� WLO
KXVKROGQLQJVEUXJ�� 5HQJ¡ULQJVPLGOHU� WLO� KMHPPHW�
5HQJ¡ULQJVPLGOHU� WLO� KnUGH�RYHUIODGHU��5HQJ¡ULQJVPLGOHU� WLO
JODV��V UOLJ�YLQGXHVUXGHU��UHQJ¡ULQJVPLGOHU�WLO�PHWDORYHUIODGHU
VnVRP�UXVWIULW�VWnO��NURP��EURQ]H�RJ�NREEHU��5HQJ¡ULQJVPLGOHU
WLO�NRPIXU��RJ�RYQRYHUIODGHU��5HQJ¡ULQJVPLGOHU�WLO�ERUGRYHUIOD�
GHU��5HQJ¡ULQJVPLGOHU�WLO�VNDEVRYHUIODGHU��5HQJ¡ULQJVPLGOHU
WLO�RSYDUPQLQJV��RJ�PDGODYQLQJVUHGVNDEHU�RJ�UHGVNDEHU��Vn�
VRP�V¡OYW¡M��IDGH��SRWWHU�RJ�SDQGHU��3U SDUDWHU�WLO�UHQJ¡ULQJ
DI�WU ��5HQJ¡ULQJVSU SDUDWHU�WLO�EDGHY UHOVHW��UHQJ¡ULQJV�
PLGOHU� WLO�VWHQRYHUIODGHU�VnVRP�PDUPRURYHUIODGHU�RJ�JUDQL�
WRYHUIODGHU��5HQJ¡ULQJVPLGOHU�WLO�IOLVHU�RJ�IXJHP¡UWHO��8QLYHU�
VHOOH�UHQJ¡ULQJVSU SDUDWHU��5HQJ¡ULQJVPLGOHU�WLO�ELOHU��8QLYHU�
VDOUHQJ¡ULQJV��RJ��SROHULQJVY VNHU��3U SDUDWHU�WLO�UHQJ¡ULQJ
DI�W SSHU��0LGOHU�WLO�SOHWUHQVQLQJ��0LGOHU�WLO�IMHUQHOVH�DI�SOHWWHU
IUD� N OHG\U��3U SDUDWHU� WLO� IMHUQHOVH�DI�PXJ��6 EH�� V UOLJ
KXVKROGQLQJVV EH�� PLGOHU� WLO� VNRSOHMH�� V UOLJ� VNRFUHPH�
VNRYRNV��6NXUHPLGOHU��LPSU JQHULQJVPLGOHU�WLO�KXVKROGQLQJV�
EUXJ� WLO� RYHUIODGHU� RJ�HOOHU� WHNVWLOVWRIIHU�� ,V U� VNXUHP ON�
6NXUHPLGOHU��6NXUHSXOYHU��$INDONQLQJVPLGOHU��6N\OOHPLGGHO�WLO
W¡MYDVN��3U SDUDWHU�WLO�SOHMH��EHKDQGOLQJ�RJ�IRUVN¡QQHOVH�DI
WHNVWLOVWRIIHU��$OOH�I¡UQ YQWH�PLGOHU�PHG�HOOHU�XGHQ�GHVLQILFH�
UHQGH�RJ�HOOHU�GHVRGRULVHUHQGH�YLUNQLQJHU�HOOHU�NRPSRQHQWHU�
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0DVNLQHU�� QHPOLJ� HOHNWULVNH� JXOYUHQVQLQJVDSSDUDWHU� RJ
UHQJ¡ULQJVURERWWHU��HOHNWULVNH�JXOYUHQVQLQJVE¡UVWHU��PDVNLQ�
GHOH�� HOHNWULVN� YLQGXHVSXGVQLQJVDSSDUDWHU�� HOHNWULVNH
UHQJ¡ULQJVPDVNLQHU�RJ��DSSDUDWHU�WLO�W SSHU�RJ�W SSHEHO J�
QLQJ��HOHNWULVNH�VW¡YVXJHUH��HOHNWULVNH�YDNXXPSXGVQLQJVDS�
SDUDWHU�WLO�YLQGXHU�

$UWLNOHU�WLO�UHQJ¡ULQJVIRUPnO��LV U�NOXGH�WLO�KXVKROGQLQJVEUXJ�
QHPOLJ�YLQGXHVNOXGH�DI�O GHU�RJ�O GHULPLWDWLRQHU��YLVNHVW\N�
NHU��NOXGH�WLO�UHQJ¡ULQJ�DI�RYHUIODGHU��VW¡YHNOXGH��SXGVHNOXGH�
XQLYHUVDONOXGH��JXOYNOXGH��NOXGH�DI�PLNURILEUH��VYDPSHNOXGH�
NOXGH�DI�LNNH�Y YHGH�PDWHULDOHU��NOXGH�DI�Y YHGH�HOOHU�VWULN�
Y YHGH� VWRIIHU�� W¡UUH� HQJDQJVNOXGH�� VNXUHVYDPSH� ODYHW� DI
LNNH�Y YHW� PDWHULDOH� PHG� RJ� XGHQ� VYDPSHGHOH�� .OXGH�
VYDPSH�HOOHU�NOXGHVYDPSH�IUHPVWLOOHW�KHOW�HOOHU�RYHUYHMHQGH
DI� JHQHUHUHW� FHOOXORVH�� LV U� WLO� KXVKROGQLQJVEUXJ�� WLO
UHQJ¡ULQJVIRUPnO�HOOHU�VRP�DIO¡EVPnWWHU��6WnOXOG�WLO�UHQJ¡ULQJ�
LV U� VWnOXOGVHQKHGHU� WLO� UHQJ¡ULQJ� PHG� RJ� XGHQ� KnQGWDJ�
IUHPVWLOOHW�DI� VNXPSODVW�� VWnOXOGVODJ�PHG�V EH��6YDPSH� WLO
KXVKROGQLQJVIRUPnO�� LV U� SODVWEHODJWH� VNXUHVYDPSH�
UHQJ¡ULQJVVYDPSH�ODYHW�DI�YLVNRVH�HOOHU�SODVWLF��+XVKROGQLQJV�
HOOHU�N¡NNHQUHGVNDEHU��LV U�PDQXHOW�EHWMHQWH��LNNH�HOHNWULVNH
UHGVNDEHU�WLO�UHQJ¡ULQJ��LV U�NRVWH��E¡UVWHU��IHMHEDNNHU��VYD�
EHUH�� DQRUGQLQJHU� WLO� YULGQLQJ� DI� PRSSHU�� WRLOHWE¡UVWHU�
WRLOHWE¡UVWHKROGHUH��DQRUGQLQJHU�WLO�YLQGXHVSXGVQLQJ��JXPPLV�
NUDEHUH��KDQGVNHU�WLO�KXVKROGQLQJVEUXJ�IUHPVWLOOHW�DI�ODWH[�HOOHU
SODVWLF��(QJDQJVKDQGVNHU� WLO� KXVKROGQLQJV�� HOOHU� KDYHEUXJ�
+DYH�� RJ� DIW¡UULQJVKDQGVNHU�� 8GVW\U� WLO� W¡UULQJ� DI� YDVNHW¡M
�LNNH�PHG�YDUPH��LNNH�HOHNWULVN���6WDWLYHU�WLO�W¡UULQJ�DI�YDVNHW¡M�
5RWHUHQGH�W¡UUHWXPEOHUH�WLO�W¡M�RJ�YDVNHW¡M��W¡UUHVWDWLYHU�WLO�W¡M
RJ�YDVNHW¡M��7¡MNOHPPHU��6WU\JHEU WWHU���UPHEU WWHU��XQGHU�
VW¡WQLQJ�WLO�VWU\JHEU WWHU��%HWU N�WLO�VWU\JHEU W��3UHVVHVW\NNHU
�WLO�VWU\JQLQJ���%HKROGHUH�WLO�KXVKROGQLQJV��HOOHU�N¡NNHQEUXJ�
LV U�YDQGVSDQGH��SHGDOVSDQGH��DIIDOGVVSDQGH��VRUWHULQJVEH�
KROGHUH� DI� SODVWLF� WLO� YDVNHW¡M�� 9DVNHW¡MVNXUYH� DI� SODVWLF�
.RPSRQHQWHU�� LNNH�DI�PHWDO�� WLO� KnQGGUHYQH�� LNNH�HOHNWULVNH
UHQJ¡ULQJVLQVWUXPHQWHU�LQGHKROGW�L�GHQQH�NODVVH��LV U�DUPH�
KnQGWDJ�� WLOVOXWQLQJVGHOH�� IRUELQGHOVHVOHG��VDPOHOHG�� LNNH�DI
PHWDO��L�IRUP�DI�WLOSDVVHGH�YDUHU�

:DVFK��XQG�%OHLFKPLWWHO��3XW]���3ROLHU���)HWWHQWIHUQXQJV��XQG
6FKOHLIPLWWHO��)HXFKW�LPSUlJQLHUWH�:HJZHUIW�FKHU��3ROLHUPLWWHO�
5HLQLJXQJVPLWWHO�� +DXVKDOWVUHLQLJHU�� 5HLQLJXQJVPLWWHO� I�U
KDUWH�2EHUIOlFKHQ��5HLQLJXQJVPLWWHO�I�U�*ODV��LQVEHVRQGHUH
)HQVWHUVFKHLEHQ��5HLQLJXQJVPLWWHO�I�U�0HWDOOREHUIOlFKHQ�ZLH
(GHOVWDKO��&KURP��%URQ]H�XQG�.XSIHU��5HLQLJXQJVPLWWHO� I�U
+HUGREHUIOlFKHQ�� 5HLQLJXQJVPLWWHO� I�U� 7UHVHQREHUIOlFKHQ�
5HLQLJXQJVPLWWHO� I�U� 6FKUDQNREHUIOlFKHQ�� 5HLQLJXQJVPLWWHO
I�U�+HL]XQJV��XQG�.RFKJHUlWH�ZLH�%HVWHFN��*HVFKLUU��7|SIH
XQG�3IDQQHQ��5HLQLJXQJVPLWWHO�I�U�+RO]��%DGUHLQLJXQJVPLWWHO�
5HLQLJXQJVPLWWHO�I�U�6WHLQREHUIOlFKHQ�ZLH�0DUPRUREHUIOlFKHQ
XQG� *UDQLWREHUIOlFKHQ�� 5HLQLJXQJVPLWWHO� I�U� )OLH�HQ� XQG
9HUJX�P|UWHO�� $OO]ZHFN�5HLQLJXQJVPLWWHO�� $XWRZDVFKPLWWHO�
5HLQLJXQJV��XQG�3ROLHUIO�VVLJNHLWHQ�I�U�DOOJHPHLQH�=ZHFNH�
5HLQLJXQJVPLWWHO�I�U�7HSSLFKH�XQG�7HSSLFKERGHQ��)OHFNHQUHL�
QLJHU��)OHFNHQHQWIHUQXQJVPLWWHO�I�U�+DXVWLHUH��6FKLPPHOHQW�
IHUQXQJVPLWWHO��6HLIH�� LQVEHVRQGHUH�+DXVKDOWVVHLIH��6FKXK�
SIOHJHPLWWHO�� LQVEHVRQGHUH� 6FKXKFUHPH�� 6FKXKZLFKVH�
6FKHXHUPLWWHO�� ,PSUlJQLHUPLWWHO� I�U� )OlFKHQ� LP� +DXVKDOW
XQG�RGHU�7H[WLOLHQ��,QVEHVRQGHUH�6FKHXHUPLOFK��6FKHXHUPLOFK�
6FKHXHUSXOYHU��.HVVHOVWHLQHQWIHUQXQJVPLWWHO��:HLFKVS�OPLWWHO
I�U�:lVFKH��3UlSDUDWH�]XU�3IOHJH��%HKDQGOXQJ�XQG�9HUVFK|�
QHUXQJ�YRQ�*HZHEHQ��DOOH�YRUVWHKHQG�JHQDQQWHQ�:DUHQ�PLW
RGHU�RKQH�GHVLQIL]LHUHQGHU�XQG�RGHU�GHVRGRULHUHQGHU�:LUNXQJ
RGHU�.RPSRQHQWH�

0DVFKLQHQ��QlPOLFK�HOHNWULVFKH�%RGHQUHLQLJXQJVJHUlWH�XQG
5HLQLJXQJVURERWHU��HOHNWULVFKH�%RGHQUHLQLJXQJVE�UVWHQ��0D�
VFKLQHQWHLOH��HOHNWULVFKH�)HQVWHUUHLQLJXQJVJHUlWH��HOHNWULVFKH
5HLQLJXQJVPDVFKLQHQ�XQG��JHUlWH�I�U�7HSSLFKH�XQG�7HSSLFK�
E|GHQ��HOHNWULVFKH�6WDXEVDXJHU��HOHNWULVFKH�)HQVWHUVDXJHU�

5HLQLJXQJVDUWLNHO�� LQVEHVRQGHUH� 7�FKHU� I�U� GHQ� +DXVKDOW�
)HQVWHUSXW]W�FKHU�DXV�/HGHU�XQG�/HGHULPLWDWLRQHQ��6WDXEW��
FKHU�� *HVFKLUUVS�OW�FKHU�� 5HLQLJXQJVW�FKHU�� 6WDXEW�FKHU�
6FKHXHUW�FKHU��0HKU]ZHFNW�FKHU��%RGHQW�FKHU��0LNURIDVHU�
W�FKHU��6FKZDPPW�FKHU��7�FKHU�DXV�9OLHVVWRII��7�FKHU�DXV
*HZHEH�RGHU�*HVWULFN��6FKHXHUSDGV�DXV�9OLHVPDWHULDO�PLW
RGHU� RKQH� 6FKZDPPWHLO�� 7�FKHU�� 6FKZlPPH� RGHU
6FKZDPPW�FKHU�YROOVWlQGLJ�RGHU��EHUZLHJHQG�DXV�=HOOXORVH�
LQVEHVRQGHUH�I�U�+DXVKDOWVUHLQLJXQJV]ZHFNH�RGHU�DOV�'UDL�
QDJHPDWWHQ��6WDKOZROOH�]XP�5HLQLJHQ��LQVEHVRQGHUH�6WDKO�
ZROOUHLQLJHU�PLW�XQG�RKQH�*ULII��DXV�6FKDXPVWRII��6WDKOZROONLV�
VHQ�PLW�6HLIH��6FKZlPPH�I�U�+DXVKDOWV]ZHFNH��LQVEHVRQGHUH
PLW�.XQVWVWRII�EHVFKLFKWHWH�6FKHXHUVFKZlPPH��5HLQLJXQJV�
VFKZlPPH�DXV�9LVNRVH�RGHU�.XQVWVWRII��*HUlWH�I�U�+DXVKDOW
XQG� .�FKH�� LQVEHVRQGHUH� KDQGEHWlWLJWH�� QLFKW� HOHNWULVFKH
5HLQLJXQJVJHUlWH�� LQVEHVRQGHUH� %HVHQ�� %�UVWHQ�
.HKUVFKDXIHOQ��0RSSV��9RUULFKWXQJHQ�]XP�$XVZULQJHQ�YRQ
0RSSV��7RLOHWWHQE�UVWHQ��7RLOHWWHQE�UVWHQKDOWHU��)HQVWHUSXW]�
JHUlWH��:DVVHUDEVWUHLIHU�� +DXVKDOWVKDQGVFKXKH� DXV� /DWH[
RGHU� .XQVWVWRII�� :HJZHUIKDQGVFKXKH� I�U� +DXVKDOWV�� RGHU
*DUWHQ]ZHFNH��*DUWHQ��XQG�:LVFKKDQGVFKXKH��9RUULFKWXQJHQ
]XP�7URFNQHQ�YRQ�:lVFKH��NHLQH�:lUPH��QLFKW�HOHNWULVFK��
:lVFKHWURFNHQVWlQGHU�� :lVFKHVSLQQHQ�� 7URFNHQDXIVlW]H
I�U�:lVFKH��:lVFKHNODPPHUQ�� %�JHOEUHWWHU�� bUPHOEUHWWHU�
%�JHOEUHWWVWlQGHU��%�JHOW�FKHU��5HLQLJXQJVW�FKHU�I�U�%�JHO�
HLVHQ��%HKlOWHU�I�U�+DXVKDOW�RGHU�.�FKH��LQVEHVRQGHUH�:DV�
VHUHLPHU��7UHWHLPHU��0�OOHLPHU��6RUWLHUEHKlOWHU�DXV�.XQVWVWRII
I�U�:lVFKH��:lVFKHN|UEH�DXV�.XQVWVWRII��%DXWHLOH��QLFKW�DXV
0HWDOO��I�U�KDQGEHWlWLJWH��QLFKW�HOHNWULVFKH�5HLQLJXQJVJHUlWH�
VRZHLW�VLH�LQ�.ODVVH����HQWKDOWHQ�VLQG��LQVEHVRQGHUH�6WLHOH�
+DQGJULIIH�� 9HUELQGXQJVWHLOH�� *HOHQNH�� .XSSOXQJHQ� �QLFKW
DXV�0HWDOO��LQ�)RUP�YRQ�DQJHSDVVWHQ�:DUHQ�

3OHHJLWXVDLQHG� MD� PXXG� SHVXDLQHG�� 3XKDVWXV��� SROHHU��
N��ULPLVDLQHG�� DEUDVLLYW||WOXVYDKHQGLG�� 1LLVNHOW� LPPXWDWXG
�KHNRUGVHG� UlWLG�� 3ROHHUSUHSDUDDGLG�� �DLQHG�� 2OPHOLVHG
SXKDVWXVDLQHG��0DMDSLGDPLVHV�NDVXWDWDYDG�SXKDVWXVDLQHG�
.}YDGH� SLQGDGH� SXKDVWDPLVH� DLQHG�� .ODDVL�� HHON}LJH
DNQDNODDVL�SXKDVWXVYDKHQGLG��PHWDOOSLQGDGH��QW�URRVWHYDED
WHUDVH��NURRPL��SURQNVL� MD�YDVH�SXKDVWXVYDKHQGLG��3OLLGL�� MD
DKMXSLQGDGH� SXKDVWDPLVH� DLQHG�� /HWLSLQGDGH� SXKDVWDPLVH
DLQHG��.DSLSLQGDGH�SXKDVWDPLVH�DLQHG��6RRMHQGXV��MD�NHH�
GXULLVWDGH� MD� �WDUYHWH�� QDJX� ODXDK}EHGD�� Q}XGH�� SRWWLGH� MD
SDQQLGH� SXKDVWDPLVH� DLQHG�� 3XLGX� SXKDVWXVYDKHQGLG�
9DQQLWRD� SXKDVWXVYDKHQGLG�� NLYLSLQGDGH�� QW� PDUPRU�� MD
JUDQLLWSLQGDGH�SXKDVWXVYDKHQGLG��.DKKHONLYLGH�MD�P|UWSLQGDGH
SXKDVWDPLVH� DLQHG�� 8QLYHUVDDOVHG� SXKDVWXVSUHSDUDDGLG�
$XWRSXKDVWXVYDKHQGLG��hOGRWVWDUEHOLVHG�SXKDVWXV��MD�SROHHUL�
PLVYHGHOLNXG��9DLSDGH�SXKDVWXVSUHSDUDDGLG��3OHNLHHPDOGDMDG�
/HPPLNORRPD�WHNLWDWXG�SOHNNLGH�HHPDOGLG��+DOOLWXVW�HHPDOGD�
YDG�SUHSDUDDGLG��6HHS��HHON}LJH�PDMDSLGDPLVVHHS��MDODWVLKRRO�
GXVYDKHQGLG��HHON}LJH�NLQJDNUHHP��NLQJDYLNV��.��ULPLVDLQHG�
LPPXWXVDLQHG� PDMDSLGDPLVSLQGDGHOH� MD�Y}L� WHNVWLLOLGHOH�
(HON}LJH� N��ULPLVYHGHOLNXG�� .��ULPLVHPXOVLRRQLG�� .��UL�
PLVSXOEULG��.DWODNLYLHHPDOGLG��3HVXSHKPHQGXVDLQHG��9DKHQ�
GLG�NDQJDVWH�KRROGXVHNV��W||WOHPLVHNV�MD�YlUVNHQGDPLVHNV�
.}LN�HHOQLPHWDWXG�NDXEDG�GHVLQILWVHHULYD�MD�Y}L�GHVRGRUHHULYD
WRLPHJD�Y}L�NRPSRQHQWLGHJD�Y}L�LOPD�QHQGHWD�

0DVLQDG�� QLPHOW� HOHNWULOLVHG� S}UDQGDSXKDVWXVVHDGPHG� MD
SXKDVWXVURERWLG��HOHNWULOLVHG�S}UDQGDSXKDVWXVKDUMDG��PDVLQD�
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RVDG��HOHNWULOLVHG�DNQDSXKDVWXVVHDGPHG��YDLSDGH�MD�S}UDQGD�
NDWHWH�SXKDVWDPLVH�HOHNWULOLVHG�SXKDVWXVPDVLQDG�MD��VHDGPHG�
HOHNWULOLVHG�WROPXLPHMDG��HOHNWULOLVHG�DNQDWROPXLPHMDG�

3XKDVWXVNDXEDG�� HHON}LJH� PDMDSLGDPLVODSLG�� QDKDVW� MD
NXQVWQDKDVW�DNQDODSLG��WROPXODSLG��Q}XGHSHVXODSLG��SLQGDGH
SXKDVWXVODSLG��WROPXOKDUMDG��N��ULPLVODSLG��PLWPHRWVWDUEHOLVHG
ODSLG��S}UDQGDODSLG��PLNURNLXGODSLG��NlVQODSLG��ODXVPDWHUMDOLVW
ODSLG��WULNRWDDå��Y}L�VLOPNRHODSLG��NXLYDG��KHNRUGVHOW�NDVXWD�
WDYDG� ODSLG�� NlVQDJD� MD� NlVQDWD� ODXVULLGHVW� N��ULPLVODSLG�
5lWLG��NlVQDG�Y}L�LPDYDG�ODSLG��PLV�RQ�YDOPLVWDWXG�WlLHOLNXOW
Y}L�SHDPLVHOW�WVHOOXORRVLVW��HHON}LJH�PDMDSLGDPLVH�SXKDVWXVHNV
Y}L�LPLDOXVWHQD��3XKDVWDPLVHNV�NDVXWDWDY�WHUDVYLOO��HHON}LJH
NlHSLGHPHWD� MD� LOPD� VHOOHWD� WHUDVYLOODVW� SXKDVWXVYDKHQGLG�
PLV�RQ�YDOPLVWDWXG�YDKWSODVWLVW��VHHELJD�WHUDVN��ULPLVSDGMDG�
0DMDSLGDPLVNlVQDG��HHON}LJH�SODVWNDWWHJD�N��ULPLVNlVQDG�
YLVNRRVLVW� Y}L� SODVWLVW� SXKDVWXVNlVQDG�� 0DMDSLGDPLV�� Y}L
N||JLULLVWDG��HHON}LJH�NlVLWVLMXKLWDYDG�PLWWHHOHNWULOLVHG�SXKDV�
WXVYDKHQGLG��HHON}LJH�OXXDG��KDUMDG��N�KYOLG��QDUPDVKDUMDG�
PRSSLGH� NXLYDNVYllQDPLVH� VHDGPHG�� WXDOHWWKDUMDG�� WXD�
OHWWUXXPL� KDUMDWRHG�� DNQDSXKDVWXVVHDGPHG�� NODDVLSXKDVWLG
YHH�HHPDOGDPLVHNV��ODWHNV��Y}L�SODVWNLQGDG��hKHNRUGVHOW�ND�
VXWDWDYDG�PDMDSLGDPLV��Y}L�DLDW||NLQGDG��$LD��MD�S�KNLPLVNLQ�
GDG��3HVXNXLYDWXVVHDGPHG��PLWWHVRRMHQGDWDYDG��PLWWHHOHNWUL�
OLVHG���5LLGH��MD�SHVXNXLYDWXVUHVWLG��3||UOHYDG�SHVXNXLYDWXVUHV�
WLG�U}LYDVWHOH�MD�SHVXOH��NXLYDWXVDOXVHG�U}LYDVWHOH�MD�SHVXOH�
3HVXSXOJDG��7ULLNLPLVODXDG��9DUUXNDWULLNLPLVODXDG��WULLNLPLVOD�
XDWRHG��7ULLNLPLVODSLG��7ULLNLPLVOLQDG��.||JL��Y}L�PDMDSLGDPLV�
PDKXWLG��HHON}LJH�YHHlPEULG��SHGDDOLJD�SU�JLNDVWLG��SU�JLNDV�
WLG��SODVWLVW�SHVXVRUWHHULPLVPDKXWLG��3ODVWLVW�SHVXNRUYLG��.l�
VLWVLNlLWDWDYDWH� PLWWHHOHNWULOLVWH� SXKDVWXVVHDGPHWH� NRRVWLV�
RVDG��PLV�NXXOXYDG�VHOOHVVH�NODVVL�����HHON}LJH�PHKDDQLOLVHG
NlHG��NlHSLGHPHG���KHQGXVRVDG���O�OLG��PXKYLG��Y�D�PHWDOOLVW��
VRELWDWXG�NDXSDGHQD�
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ȈȣȖțİțȡȚȝȑȞĮ�ȖĮȜĮțĲȫȝĮĲĮ�ĮĳĮȓȡİıȘȢ�ȜȓʌȠȣȢ��īĮȜĮțĲȫȝĮĲĮ
țĮșĮȡȚıȝȠȪ�� ȈțȩȞİȢ� ĮʌȩȟİıȘȢ� ȜİțȑįȦȞ�� ȂȑıĮ
ĮʌȠțĮșĮȜȐĲȦıȘȢ��ȂĮȜĮțĲȚțȐ�ȣĳĮıȝȐĲȦȞ�>ȖȚĮ�ĲȠ�ʌȜȪıȚȝȠ@ā
ȆĮȡĮıțİȣȐıȝĮĲĮ�ʌİȡȚʌȠȓȘıȘȢ��İʌİȟİȡȖĮıȓĮȢ�țĮȚ�ȕİȜĲȓȦıȘȢ
ȣĳĮıȝȐĲȦȞā� ǵȜĮ� ĲĮ� ʌȡȠĮȞĮĳİȡȩȝİȞĮ� İȓįȘ� ȝİ� Ȓ� ȤȦȡȓȢ

ĮʌȠȜȣȝĮȞĲȚțȐ� țĮȚ�Ȓ� ĮʌȠıȝȘĲȚțȐ� įȡĮıĲȚțȐ� ıĲȠȚȤİȓĮ� Ȓ
ıȣıĲĮĲȚțȐ�

ȂȘȤĮȞȑȢ�� ıȣȖțİțȡȚȝȑȞĮ� ȘȜİțĲȡȚțȑȢ� ıȣıțİȣȑȢ� țĮșĮȡȚıȝȠȪ
įĮʌȑįȦȞ� țĮȚ� ȡȠȝʌȩĲ� ȖȚĮ� țĮșĮȡȚıȝȩ�� ȘȜİțĲȡȚțȑȢ� ȕȠȪȡĲıİȢ
țĮșĮȡȚıȝȠȪ�įĮʌȑįȦȞ��ȝȑȡȘ�ȝȘȤĮȞȫȞ��ȘȜİțĲȡȚțȑȢ�ıȣıțİȣȑȢ
țĮșĮȡȚıȝȠȪ�ʌĮȡĮșȪȡȦȞ��ȘȜİțĲȡȚțȑȢ�ȝȘȤĮȞȑȢ�țĮȚ�ıȣıțİȣȑȢ
țĮșĮȡȚıȝȠȪ�ȖȚĮ�ĲȐʌȘĲİȢ�țĮȚ�įȐʌİįĮ�ȝİ�ĲȐʌȘĲİȢ��ȘȜİțĲȡȚțȑȢ
ıțȠȪʌİȢ��ȘȜİțĲȡȚțȑȢ�ıțȠȪʌİȢ�ȖȚĮ�ʌĮȡȐșȣȡĮ�

ǼȓįȘ� țĮșĮȡȚıȝȠȪ�� İȚįȚțȩĲİȡĮ�� İȚįȚțȩĲİȡĮ�� ʌĮȞȚȐ� ȠȚțȚĮțȒȢ
ȤȡȒıȘȢ��ʌĮȞȚȐ�ȖȚĮ�ĲȠȞ�țĮșĮȡȚıȝȩ�ʌĮȡĮșȪȡȦȞ�Įʌȩ�įȑȡȝĮ�țĮȚ
ĲİȤȞȘĲȩ�įȑȡȝĮ��ȟİıțȠȞȩʌĮȞĮ��ʌĮȞȚȐ�ȖȚĮ�ʌȜȪıȚȝȠ�ĲȦȞ�ʌȚȐĲȦȞ�
ʌĮȞȚȐ� ȖȚĮ� țĮșĮȡȚıȝȩ� İʌȚĳĮȞİȚȫȞ�� ȟİıțȠȞȩʌĮȞĮ�� ʌĮȞȚȐ� ȖȚĮ
ĮʌȩȟİıȘ�� ʌĮȞȚȐ� ʌȠȜȜĮʌȜȫȞ� ȤȡȒıİȦȞ�� ʌĮȞȚȐ� țĮșĮȡȚıȝȠȪ
įĮʌȑįȦȞ�� ʌĮȞȚȐ� Įʌȩ� ȝȚțȡȠǸȞİȢ�� ıĳȠȣȖȖĮȡȩʌĮȞĮ�� ȝȘ
ȣĳĮıȝȑȞĮ� ʌĮȞȚȐ�� ȣĳĮıȝȑȞĮ� Ȓ� ʌȜİțĲȐ� ʌĮȞȚȐ�� İʌȚșȑȝĮĲĮ
ĮʌȩȟİıȘȢ� Įʌȩ� ȝȘ� ȣĳĮıȝȑȞĮ� ȣȜȚțȐ� ȝİ� țĮȚ� ȤȦȡȓȢ� ĲȝȒȝĮ� ȝİ
ıʌȩȖȖȠā�ȆĮȞȚȐ��ıĳȠȣȖȖȐȡȚĮ�Ȓ�ıĳȠȣȖȖĮȡȩʌĮȞĮ�İȟ�ȠȜȠțȜȒȡȠȣ
Ȓ�țȣȡȓȦȢ�Įʌȩ�ĮȞĮȖİȞȞȘȝȑȞȘ�țȣĲĲĮȡȓȞȘ��İȚįȚțȩĲİȡĮ�ȖȚĮ�ȤȡȒıȘ
ıĲȘȞ�ȠȚțȚĮțȒ�țĮșĮȡȚȩĲȘĲĮ�Ȓ�ȦȢ�ȣʌȠșȑȝĮĲĮ�ĮʌȠıĲȡȐȖȖȚıȘȢā
ȈȣȡȝȐĲȚȞĮ� ıĳȠȣȖȖĮȡȐțȚĮ� ȖȚĮ� țĮșĮȡȚıȝȩ�� İȚįȚțȩĲİȡĮ� ȝȑıĮ
țĮșĮȡȚıȝȠȪ�ȝİ�ıȣȡȝĮĲȩȕȠȣȡĲıİȢ�ȝİ�țĮȚ�ȤȦȡȓȢ�ȜĮȕȑȢ��Įʌȩ
ĮĳȡȫįȘ�ʌȜĮıĲȚțȐ�ȣȜȚțȐ��İʌȚșȑȝĮĲĮ�ȝİ�ıȣȡȝĮĲȩȕȠȣȡĲıİȢ�ȝİ
ıĮʌȠȪȞȚā� ȈʌȩȖȖȠȚ� ȠȚțȚĮțȒȢ� ȤȡȒıȘȢ�� İȚįȚțȩĲİȡĮ� ıʌȩȖȖȠȚ
ĮʌȩȟİıȘȢ�ȝİ�İʌȓıĲȡȦıȘ�Įʌȩ�ʌȜĮıĲȚțȩ��ıʌȩȖȖȠȚ�țĮșĮȡȚıȝȠȪ
Įʌȩ�ȕȚıțȩȗ�Ȓ�ʌȜĮıĲȚțȩā�ȂȚțȡȐ�ıțİȪȘ�ȠȚțȚĮțȒȢ�Ȓ�ȝĮȖİȚȡȚțȒȢ
ȤȡȒıȘȢ�� İȚįȚțȩĲİȡĮ� ȤİȚȡȠțȓȞȘĲĮ�� ȝȘ� ȘȜİțĲȡȚțȐ� İȡȖĮȜİȓĮ
țĮșĮȡȚıȝȠȪ�� İȚįȚțȩĲİȡĮ� ıȐȡȦșȡĮ� �ıțȠȪʌİȢ��� ȕȠȪȡĲıİȢ�
ĳĮȡȐıȚĮ�� ıĳȠȣȖȖĮȡȓıĲȡİȢ�� įȚĮĲȐȟİȚȢ� ȖȚĮ� ıĲȪȥȚȝȠ
ıĳȠȣȖȖĮȡȓıĲȡĮȢ��ȕȠȪȡĲıİȢ�ĲȠȣĮȜȑĲĮȢ��ȣʌȠįȠȤȑȢ�ȖȚĮ�ȕȠȪȡĲıİȢ
ĲȠȣĮȜȑĲĮȢ��įȚĮĲȐȟİȚȢ�țĮșĮȡȚıȝȠȪ�ʌĮȡĮșȪȡȦȞ��țĮșĮȡȚıĲȒȡİȢ
ȞİȡȠȪ��ȖȐȞĲȚĮ�ȠȚțȚĮțȒȢ�ȤȡȒıȘȢ�Įʌȩ�ȜȐĲİȟ�Ȓ�ʌȜĮıĲȚțȩā�īȐȞĲȚĮ
ȝȚĮȢ�ȤȡȒıȘȢ�ȖȚĮ�ȠȚțȚĮțȒ�ȤȡȒıȘ�Ȓ�ȖȚĮ�ȤȡȒıȘ�ıĲȠȞ�țȒʌȠā�īȐȞĲȚĮ
țȘʌȠȣȡȚțȒȢ�țĮȚ�țĮșĮȡȚıȝȠȪā�ǻȚĮĲȐȟİȚȢ�ȖȚĮ�ĲȠ�ıĲȑȖȞȦȝĮ�ĲȦȞ
ȡȠȪȤȦȞ� �ȩȤȚ� ȝİ� șİȡȝȩĲȘĲĮ�� ȩȤȚ� ȘȜİțĲȡȚțȑȢ��� ǹʌȜȫıĲȡİȢ
ȡȠȪȤȦȞ��ȆİȡȚıĲȡȠĳȚțȠȓ�ıĲİȖȞȦĲȒȡİȢ�ȖȚĮ�ȡȠȪȤĮ�țĮȚ�ʌȜȣȝȑȞĮ
ȡȠȪȤĮ��ĮʌȜȫıĲȡİȢ�ȖȚĮ�ȡȠȪȤĮ�țĮȚ�ʌȜȣȝȑȞĮ�ȡȠȪȤĮ��ȂĮȞĲĮȜȐțȚĮ
ȜİȣțȫȞ� İȚįȫȞ�� ȈȚįİȡȫıĲȡİȢ�� ȈĮȞȓįİȢ� ȖȚĮ� ȝĮȞȓțȚĮ�� ȝȑıĮ
ıĲȒȡȚȟȘȢ� ȖȚĮ� ıȚįİȡȫıĲȡİȢ�� ȆĮȞȚȐ� ȖȚĮ� ĲȠ� ıȚįȑȡȦȝĮ�� ȆĮȞȚȐ
țĮșĮȡȚıȝȠȪ� ıȓįİȡȠȣ� ıȚįİȡȫȝĮĲȠȢā� ǻȠȤİȓĮ� ȖȚĮ� ȠȚțȚĮțȒ� Ȓ
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ʌȜĮıĲȚțȩā� ǼȟĮȡĲȒȝĮĲĮ�� ȝȘ� ȝİĲĮȜȜȚțȐ�� ȖȚĮ� ȤİȚȡȠțȓȞȘĲĮ�� ȝȘ
ȘȜİțĲȡȚțȐ�İȡȖĮȜİȓĮ�țĮșĮȡȚıȝȠȪ�ʌİȡȚȜĮȝȕĮȞȩȝİȞĮ�ıĲȘȞ�țȜȐıȘ
���� İȚįȚțȩĲİȡĮ� ȕȡĮȤȓȠȞİȢ�� ȜĮȕȑȢ�� ȝȑȡȘ� ıȪȞįİıȘȢ�� ȗİȪȟİȚȢ�
ıȣȗİȪȟİȚȢ��ȩȤȚ�Įʌȩ�ȝȑĲĮȜȜȠ��ȦȢ�ıĲİȡİȦȝȑȞĮ�İȓįȘ�

%OHDFKLQJ�SUHSDUDWLRQV�DQG�RWKHU�VXEVWDQFHV�IRU�ODXQGU\�XVH�
&OHDQLQJ�� SROLVKLQJ�� VFRXULQJ� DQG� DEUDVLYH� SUHSDUDWLRQV�
0RLVWXUH�LPSUHJQDWHG�GLVSRVDEOH�FORWKV��3ROLVKLQJ�SUHSDUD�
WLRQV�� &OHDQLQJ� SUHSDUDWLRQV� IRU� KRXVHKROG� SXUSRVHV�
+RXVHKROG�FOHDQHUV��&OHDQLQJ�SUHSDUDWLRQV�IRU�KDUG�VXUIDFHV�
&OHDQLQJ�SUHSDUDWLRQV�IRU�JODVV��LQ�SDUWLFXODU�ZLQGRZ�JODVV�
FOHDQLQJ�SUHSDUDWLRQV�IRU�VXUIDFHV�RI�PHWDO��LQFOXGLQJ�VWDLQOHVV
VWHHO��FKURPH��EURQ]H�DQG�FRSSHU��&OHDQLQJ�SUHSDUDWLRQV�IRU
UDQJH�DQG�VWRYH�VXUIDFHV��&OHDQLQJ�SUHSDUDWLRQV�IRU�FRXQWHU
VXUIDFHV��&OHDQLQJ�SUHSDUDWLRQV�IRU�FDELQHW�VXUIDFHV��&OHDQLQJ
SUHSDUDWLRQV�IRU�KHDWLQJ�DQG�FRRNLQJ�LPSOHPHQWV�DQG�XWHQVLOV
VXFK�DV�VLOYHUZDUH��GLVKHV��SRWV��DQG�SDQV��&OHDQLQJ�SUHSDU�
DWLRQV� IRU�ZRRG��%DWKURRP�FOHDQLQJ�SUHSDUDWLRQV�� FOHDQLQJ
SUHSDUDWLRQV� IRU� VWRQH� VXUIDFHV�� LQFOXGLQJ�PDUEOH� VXUIDFHV
DQG�JUDQLWH�VXUIDFHV��&OHDQLQJ�SUHSDUDWLRQV�IRU�WLOH�DQG�JURXW�
$OO�SXUSRVH�FOHDQLQJ�SUHSDUDWLRQV��$XWRPRWLYH�FOHDQLQJ�SUH�
SDUDWLRQV��*HQHUDO� SXUSRVH� FOHDQLQJ� DQG� SROLVKLQJ� OLTXLGV�
&OHDQLQJ�SUHSDUDWLRQV�IRU�FDUSHWV��'HVWDLQHUV��3HW�VWDLQ�UH�
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PRYHUV�� 0RXOG� UHPRYLQJ� SUHSDUDWLRQV�� 6RDS�� LQ� SDUWLFXODU
KRXVHKROG�VRDSV��VKRH�FDUH�SUHSDUDWLRQV��LQ�SDUWLFXODU�VKRH
FUHDP��VKRH�ZD[��6FRXULQJ�DJHQWV��LPSUHJQDWLQJ�DJHQWV�IRU
KRXVHKROG�VXUIDFHV�DQG�RU�WH[WLOHV��LQ�SDUWLFXODU�VFRXULQJ�PLON�
VFRXULQJ�FUHDP��VFRXULQJ�SRZGHU��VFDOH�UHPRYLQJ�SUHSDUD�
WLRQV�� IDEULF�VRIWHQHUV� IRU� ODXQGU\�XVH��3UHSDUDWLRQV� IRU� WKH
FDUH��WUHDWPHQW�DQG�EHDXWLILFDWLRQ�RI�IDEULFV��$OO�RI�WKH�DIRUH�
VDLG�JRRGV�EHLQJ�ZLWK�RU�ZLWKRXW�D�GLVLQIHFWLQJ�DQG�RU�GHRGRU�
LVLQJ�HIIHFW�RU�FRPSRQHQW�

0DFKLQHV�� QDPHO\� HOHFWULF� IORRU� FOHDQLQJ� DSSDUDWXV� DQG
FOHDQLQJ�URERWV��HOHFWULF�IORRU�FOHDQLQJ�EUXVKHV��SDUWV�RI�PD�
FKLQHV��HOHFWULF�ZLQGRZ�FOHDQLQJ�DSSDUDWXV��HOHFWULF�FOHDQLQJ
PDFKLQHV�DQG�DSSDUDWXV�IRU�FDUSHWV�DQG�FDUSHWHG�IORRULQJ�
HOHFWULF�YDFXXP�FOHDQHUV��HOHFWULF�ZLQGRZ�YDFXXP�FOHDQHUV�

$UWLFOHV�IRU�FOHDQLQJ�SXUSRVHV��HVSHFLDOO\�KRXVHKROG�FORWKV�
ZLQGRZ� FORWKV� PDGH� RI� OHDWKHU� DQG� DUWLILFLDO� OHDWKHU�� GXVW
FORWKV��FORWKV�IRU�ZDVKLQJ�GLVKHV��FORWKV�IRU�FOHDQLQJ�VXUIDFHV�
GXVWHUV�� VFRXULQJ� FORWKV��PXOWL�SXUSRVH� FORWKV�� IORRU�FORWKV�
PLFURILEHU�FORWKV��VSRQJH�FORWKV��FORWKV�PDGH�RI�QRQZRYHQV�
FORWKV�PDGH�RI�ZRYHQ�RU�NQLWWHG�IDEULFV��GU\�GLVSRVDEOH�FORWKV�
VFRXULQJ�SDGV�PDGH�RI�QRQZRYHQ�PDWHULDO�ZLWK�DQG�ZLWKRXW
VSRQJH�VHFWLRQ��&ORWKV��VSRQJHV�RU�VSRQJHFORWKV�PDGH�ZKROO\
RU�SULQFLSDOO\�RI�JHQHUDWHG�FHOOXORVH��HVSHFLDOO\�IRU�KRXVHKROG
FOHDQLQJ�SXUSRVHV�RU�DV�GUDLQLQJ�PDWV��6WHHO�ZRRO�IRU�FOHDQLQJ�
HVSHFLDOO\�VWHHO�ZRRO�FOHDQHUV�ZLWK�DQG�ZLWKRXW�KDQGOHV��PDGH
RI� IRDPHG�SODVWLF�� VWHHO�ZRRO�SDGV�ZLWK� VRDS��6SRQJHV� IRU
KRXVHKROG� SXUSRVHV�� HVSHFLDOO\� SODVWLF�FRDWHG� VFRXULQJ
VSRQJHV�� FOHDQLQJ� VSRQJHV� PDGH� RI� YLVFRVH� RU� SODVWLF�
+RXVHKROG�RU�NLWFKHQ�XWHQVLOV��HVSHFLDOO\�PDQXDOO\�RSHUDWHG�
QRQ�HOHFWULFDO� FOHDQLQJ� LQVWUXPHQWV�� HVSHFLDOO\� EURRPV�
EUXVKHV��GXVWSDQV��PRSV��GHYLFHV�IRU�ZULQJLQJ�RXW�PRSV��WRLOHW
EUXVKHV��KROGHUV�IRU�WRLOHW�EUXVKHV��ZLQGRZ�FOHDQLQJ�GHYLFHV�
ZDWHU�ZLSHUV��KRXVHKROG�JORYHV�PDGH�RI�ODWH[�RU�SODVWLF��GLV�
SRVDEOH� JORYHV� IRU� KRXVHKROG� RU� JDUGHQLQJ� SXUSRVHV�
JDUGHQLQJ�JORYHV�DQG�ZLSLQJ�JORYHV��GU\LQJ�GHYLFHV�IRU�ODXQGU\
�QRW�KHDW��QRW�HOHFWULFDO���GU\LQJ�UDFNV�IRU�FORWKHV�DQG�ODXQGU\�
URWDU\�FORWKHV�GU\HUV�IRU�FORWKHV�DQG�ODXQGU\��GU\LQJ�PRXQWV
IRU�FORWKHV�DQG�ODXQGU\��FORWKHV�SHJV��LURQLQJ�ERDUGV��VOHHYH
ERDUGV��LURQLQJ�ERDUG�VXSSRUWV��LURQLQJ�FORWKV��LURQ�FOHDQLQJ
FORWKV��&RQWDLQHUV�IRU�KRXVHKROG�RU�NLWFKHQ��HVSHFLDOO\�ZDWHU
EXFNHWV��SHGDO�ELQV��ZDVWH�ELQV��VRUWLQJ�FRQWDLQHUV�RI�SODVWLF
IRU� ODXQGU\�� ODXQGU\�EDVNHWV�RI�SODVWLF��&RPSRQHQWV��QRW�RI
PHWDO��IRU�KDQG�RSHUDWHG��QRQ�HOHFWULFDO�FOHDQLQJ�LQVWUXPHQWV
LQFOXGHG�LQ�WKLV�FODVV�����LQ�SDUWLFXODU�DUPV��KDQGOHV��FRQQHFW�
LQJ�SDUWV��OLQNV��FRXSOLQJV��QRW�RI�PHWDO��EHLQJ�ILWWHG�JRRGV�

3UpSDUDWLRQV�SRXU�EODQFKLU�HW�DXWUHV�VXEVWDQFHV�SRXU�OHVVLYHU�
3UpSDUDWLRQV�SRXU�QHWWR\HU��SROLU��GpJUDLVVHU�HW�DEUDVHU��/LQ�
JHWWHV�MHWDEOHV�KXPLGHV��3UpSDUDWLRQV�SRXU�SROLU��$JHQWV�QHW�
WR\DQWV�SRXU�OH�PpQDJH��3UpSDUDWLRQV�SRXU�QHWWR\HU�OH�IR\HU�
3URGXLWV� QHWWR\DQWV� SRXU� VXUIDFHV� GXUHV�� 3URGXLWV� GH� QHW�
WR\DJH�SRXU� OH� YHUUH�� HQ�SDUWLFXOLHU� YLWUHV�� SURGXLWV� GH�QHW�
WR\DJH� GH� VXUIDFHV�PpWDOOLTXHV� WHOOHV� TX
DFLHU� LQR[\GDEOH�
FKURPH��EURQ]H�HW�FXLYUH��3URGXLWV�QHWWR\DQWV�SRXU�VXUIDFHV
GH�FXLVLQLqUHV�HW�GH�IRXUQHDX[��3URGXLWV�QHWWR\DQWV�SRXU�VXU�
IDFHV�GH�WUDYDLO��3URGXLWV�QHWWR\DQWV�SRXU�VXUIDFHV�G
DUPRLUHV�
3URGXLWV�QHWWR\DQWV�SRXU�LQVWUXPHQWV�HW�XVWHQVLOHV�GH�FKDXI�
IDJH�HW�GH�FXLVVRQ�WHOV�TX
DUJHQWHULH��SODWV��SRWV��HW�SRrORQV�
3URGXLWV� GH�QHWWR\DJH�SRXU� OH� ERLV��3URGXLWV� GH�QHWWR\DJH
SRXU� OH�EDLQ��SURGXLWV�GH�QHWWR\DJH�HW�GpWDFKDQWV�SRXU� OHV
VXUIDFHV� HQ�PDUEUH� HW� HQ� JUDQLW�� 3URGXLWV� QHWWR\DQWV� SRXU
GDOOHV� HW� PRUWLHU� OLTXLGH�� 3UpSDUDWLRQV� GH� QHWWR\DJH� WRXV
XVDJHV��3UpSDUDWLRQV�QHWWR\DQWHV�SRXU�DXWRPRELOHV��/LTXLGHV
SRXU�QHWWR\HU�HW�SROLU�j�XVDJH�JpQpUDO��3URGXLWV�GH�QHWWR\DJH
SRXU�WDSLV�HW�PRTXHWWHV��'pFRORUDQWV��3URGXLWV�GH�WRLOHWWDJH

SRXU� DQLPDX[�� 3URGXLWV� DQWL�PRLVLVVXUHV�� 6DYRQV�� HQ� SDU�
WLFXOLHU�VDYRQV�GH�PpQDJH��SURGXLWV�G
HQWUHWLHQ�GHV�FKDXV�
VXUHV�� HQ� SDUWLFXOLHU� FUqPHV� HW� FLUDJHV� SRXU� FKDXVVXUHV�
$JHQWV� GpJUDLVVDQWV�� DJHQWV� G
LPSUpJQDWLRQ� SRXU� VXUIDFHV
GRPHVWLTXHV� HW�RX� PDWLqUHV� WH[WLOHV�� (Q� SDUWLFXOLHU� ODLW
GpJUDLVVDQW��3URGXLWV�j�UpFXUHU��3RXGUHV�j�UpFXUHU��3URGXLWV
DQWLFDOFDLUHV��$VVRXSOLVVHXUV��3UpSDUDWLRQV�SRXU� OH�VRLQ�� OH
WUDLWHPHQW�HW� O¶HPEHOOLVVHPHQW�GHV�WLVVXV��7RXV�OHV�SURGXLWV
SUpFLWpV�DYHF�RX�VDQV�DFWLRQ�RX�FRPSRVDQW�GpVLQIHFWDQW�HW�RX
GpVRGRULVDQW�

0DFKLQHV��j�VDYRLU�DSSDUHLOV�pOHFWULTXHV�j�QHWWR\HU�OHV�VROV
HW�URERWV�GH�QHWWR\DJH��EDODLV�pOHFWULTXHV�j�QHWWR\HU�OHV�VROV�
SDUWLHV�GH�PDFKLQHV��DSSDUHLOV�pOHFWULTXHV�j�QHWWR\HU�OHV�YLWUHV�
PDFKLQHV�HW�DSSDUHLOV�pOHFWULTXHV�j�QHWWR\HU�OHV�WDSLV�HW�OHV
PRTXHWWHV�� DVSLUDWHXUV� pOHFWULTXHV�� DVSLUDWHXUV� pOHFWULTXHV
SRXU�YLWUHV�

$UWLFOHV�GH�QHWWR\DJH��HQ�SDUWLFXOLHU�FKLIIRQV�SRXU�OH�PpQDJH�
SHDX[�GH�FKDPRLV�HW�SHDX[�DUWLILFLHOOHV�SRXU�IHQrWUHV��FKLIIRQV
j�pSRXVVHWHU��FKLIIRQV�SRXU�IDLUH�OD�YDLVVHOOH��FKLIIRQV�SRXU�OH
QHWWR\DJH�GH�VXUIDFHV��SOXPHDX[��FKLIIRQV�j�UpFXUHU��FKLIIRQV
PXOWL�XVDJHV��VHUSLOOLqUHV��FKLIIRQV�HQ�PLFURILEUHV��FKLIIRQV�HQ
WLVVX�pSRQJH��FKLIIRQV�HQ�QRQ�WLVVp��FKLIIRQV�HQ�pWRIIHV�WLVVpHV
RX�WULFRWpHV��FKLIIRQV�VHFV�MHWDEOHV��WDPSRQV�j�UpFXUHU�HQ�QRQ�
WLVVp� DYHF� RX� VDQV� SDUWLH� pSRQJH�� 7LVVX�� pSRQJH� RX� WLVVX
pSRQJH�HQWLqUHPHQW�RX�SULQFLSDOHPHQW�HQ�FHOOXORVH�JpQpUpH�
HQ�SDUWLFXOLHU�SRXU�OH�QHWWR\DJH�GRPHVWLTXH�RX�XWLOLVpV�FRPPH
WDSLV�GH�VLSKRQV��3DLOOH�GH�IHU�SRXU�OH�QHWWR\DJH��HQ�SDUWLFXOLHU
FKLIIRQV�GH�QHWWR\DJH�HQ�SDLOOH�GH�IHU�DYHF�HW�VDQV�SRLJQpHV�
HQ�PRXVVH�GH�PDWLqUHV�SODVWLTXHV��WDPSRQV�HQ�SDLOOH�GH�IHU
FRQWHQDQW� GX� VDYRQ�� eSRQJHV� GH� PpQDJH�� HQ� SDUWLFXOLHU
pSRQJHV�j�UpFXUHU�UHYrWXHV�GH�PDWLqUHV�SODVWLTXHV��pSRQJHV
GH�QHWWR\DJH�HQ�YLVFRVH�RX�HQ�PDWLqUHV�SODVWLTXHV��8VWHQVLOHV
SRXU� OH� PpQDJH� RX� OD� FXLVLQH�� HQ� SDUWLFXOLHU� DFWLRQQpV
PDQXHOOHPHQW��LQVWUXPHQWV�QRQ�pOHFWULTXHV�GH�QHWWR\DJH��HQ
SDUWLFXOLHU�EDODLV��EURVVHV��SHOOHV�j�SRXVVLqUHV��YDGURXLOOHV�
HVVRUHXVHV�GH�EDODLV�j�IUDQJHV��EURVVHV�GH�WRLOHWWHV��VXSSRUWV
SRXU�EURVVHV�GH�WRLOHWWHV��GLVSRVLWLIV�SRXU�QHWWR\HU�OHV�IHQrWUHV�
URELQHWV�YDQQHV�j�HDX��JDQWV�GH�PpQDJH�HQ�ODWH[�RX�PDWLqUHV
SODVWLTXHV��*DQWV� MHWDEOHV�SRXU� OH�PpQDJH�RX� OH� MDUGLQDJH�
*DQWV�GH�MDUGLQ�HW�GH�SROLVVDJH��6qFKH�OLQJH��QL�FKDXIIDQWV�QL
pOHFWULTXHV��� eJRXWWRLUV� SRXU� YrWHPHQWV� HW� SRXU� OH� OLQJH�
6pFKRLUV�j�OLQJH�FHQWULIXJHV�SRXU�OH�OLQJH�HW�OD�EODQFKLVVHULH�
pJRXWWRLUV�SRXU� OH� OLQJH�HW� OD�EODQFKLVVHULH��3LQFHV�j� OLQJH�
3ODQFKHV�j�UHSDVVHU��-HDQQHWWHV��VXSSRUWV�SRXU�SODQFKHV�j
UHSDVVHU��3DWWHPRXLOOHV�>WLVVXV�LQWHUPpGLDLUHV�SRXU�OH�UHSDV�
VDJH� GH� YrWHPHQWV@�� &KLIIRQV� SRXU� OH� QHWWR\DJH� GH� IHUV� j
UHSDVVHU��5pFLSLHQWV�SRXU�OH�PpQDJH�RX�OD�FXLVLQH��HQ�SDU�
WLFXOLHU�VHDX[�G
HDX��SRXEHOOHV�j�SpGDOH��SRXEHOOHV��UpFLSLHQWV
HQ�PDWLqUHV�SODVWLTXHV�SRXU�WULHU�OH�OLQJH��3DQLHUV�j�OLQJH�HQ
SODVWLTXH��&RPSRVDQWV��QRQ�PpWDOOLTXHV��SRXU�LQVWUXPHQWV�GH
QHWWR\DJH�DFWLRQQpV�PDQXHOOHPHQW�HW�QRQ�pOHFWULTXHV�FRPSULV
GDQV�OD�FODVVH�����HQ�SDUWLFXOLHU�EUDV��SRLJQpHV��FRQQHFWHXUV�
UDFFRUGV�� DFFRXSOHPHQWV�� QRQ� PpWDOOLTXHV�� HQ� WDQW� TXH
SURGXLWV�VXU�PHVXUH�

3UHSDUDWL�SHU�OD�VELDQFD�H�DOWUH�VRVWDQ]H�SHU�LO�EXFDWR��3UHSD�
UDWL�SHU�SXOLUH��OXFLGDUH��VJUDVVDUH�H�DEUDGHUH��6DOYLHWWH�PRQR�
XVR�XPLGLILFDWH��3UHSDUDWL�SHU�OXFLGDUH��6RVWDQ]H�GHWHUJHQWL
SHU�XVR�GRPHVWLFR��'HWHUJHQWL�SHU�OD�FDVD��3URGRWWL�GL�SXOL]LD
SHU�VXSHUILFL�ULJLGH��3URGRWWL�SHU�OD�SXOL]LD�GL�YHWUL��LQ�SDUWLFRODUH
GL�YHWUL�GL�ILQHVWUH��SURGRWWL�SHU�OD�SXOL]LD�GL�VXSHUILFL�LQ�PHWDOOR�
TXDOL� DFFLDLR� LQRVVLGDELOH�� FURPR�� EURQ]R� H� UDPH�� 3URGRWWL
GHWHUJHQWL�SHU�VXSHUILFL�GL�IRUQHOOL�H�VWXIH��3URGRWWL�GHWHUJHQWL
SHU�VXSHUILFL�GL�EDQFRQL��3URGRWWL�GL�SXOL]LD�SHU�VXSHUILFL�GL�DU�
PDGL��3URGRWWL�GL�SXOL]LD�SHU�VWUXPHQWL�HG�XWHQVLOL�SHU�ULVFDOGDUH
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H�FXFLQDUH��TXDOL�DUJHQWHULD��SLDWWL��SHQWROH�H�SDGHOOH��3URGRWWL
SHU�OD�SXOL]LD�GHO�OHJQR��3URGRWWL�GL�SXOL]LD�SHU�LO�EDJQR��SURGRWWL
GL�SXOL]LD�SHU�VXSHUILFL�LQ�SLHWUD��TXDOL�VXSHUILFL�LQ�PDUPR�H�LQ
JUDQLWR��3URGRWWL�GHWHUJHQWL�SHU�PDWWRQHOOH�H�PDOWD��3URGRWWL
PXOWLXVR�SHU�OD�SXOL]LD��3URGRWWL�SHU�OD�SXOL]LD�GHOO
DXWRPRELOH�
/LTXLGL�SHU�SXOLUH�H�OXFLGDUH�PXOWLXVR��3URGRWWL�SHU�OD�SXOL]LD�GL
WDSSHWL�H�PRTXHWWH��6PDFFKLDWRUL��3URGRWWL�SHU�ULPXRYHUH�OH
PDFFKLH� GHJOL� DQLPDOL� GRPHVWLFL�� 3URGRWWL� SHU� HOLPLQDUH� OD
PXIID��6DSRQL��LQ�SDUWLFRODUH�VDSRQL�GL�XVR�GRPHVWLFR��OXFLGL
SHU�FDO]DWXUH��LQ�SDUWLFRODUH�OXFLGL�SHU�VFDUSH��FHUD�SHU�VFDUSH�
$JHQWL� SHU� VJUDVVDUH�� DJHQWL� LPSUHJQDQWL� SHU� VXSHUILFL� GR�
PHVWLFKH�H�R�WHVVLOL��,Q�SDUWLFRODUH�ODWWH�SHU�OXFLGDUH��&UHPD
DEUDVLYD��3ROYHUL�DEUDVLYH��6RVWDQ]H�DQWLFDOFDUH���$PPRUEL�
GHQWL��3URGRWWL�SHU�OD�FXUD��LO�WUDWWDPHQWR�H�LO�PLJOLRUDPHQWR�GHL
WHVVXWL��7XWWL�L�VXGGHWWL�SURGRWWL�FRQ�R�VHQ]D�D]LRQH�GLVLQIHWWDQWH
H�R�GHRGRUDQWH�R�FRPSRQHQWL�GLVLQIHWWDQWL�H�R�GHRGRUDQWL�

0DFFKLQH��RYYHUR�DSSDUHFFKL�SHU�SXOL]LD�GL�SDYLPHQWL�HOHWWULFL
H�URERW�SHU�SXOL]LD��VSD]]ROH�SHU�SXOL]LD�GL�SDYLPHQWL�HOHWWULFKH�
SDUWL�GL�PDFFKLQH��DSSDUHFFKL�HOHWWULFL�SHU�SXOL]LD�GL�ILQHVWUH�
PDFFKLQH�H�DSSDUHFFKL�HOHWWULFL�GL�SXOL]LD�SHU�WDSSHWL�H�SDYL�
PHQWD]LRQL�FRQ�PRTXHWWH��DVSLUDSROYHUH�HOHWWULFL��DVSLUDSROYHUH
HOHWWULFL�SHU�ILQHVWUH�

$UWLFROL� GL� SXOL]LD�� LQ� SDUWLFRODUH� SDQQL� SHU� XVR� GRPHVWLFR�
SDQQL�SHU�ILQHVWUH�LQ�SHOOH�H�ILQWD�SHOOH��SDQQL�SHU�VSROYHUDUH�
SDQQL�SHU�ODYDUH�L�SLDWWL��SDQQL�SHU�SXOL]LD�GL�VXSHUILFL��VWUDFFL
SHU�OD�SROYHUH��SDQQL�SHU�VJUDVVDUH��SDQQL�PXOWLXVR��VWURILQDFFL
SHU�SDYLPHQWL��SDQQL�LQ�PLFURILEUD��VSXJQH��SDQQL�LQ�VWRIIH�QRQ
WHVVXWH�� SDQQL� LQ� VWRIIH� WHVVXWH� R� ODYRUDWH� D�PDJOLD�� SDQQL
PRQRXVR� DVFLXWWL�� WDPSRQL� SHU� VJUDVVDUH� LQ� PDWHULDOL� QRQ
WHVVXWL�FRQ�R�VHQ]D�XQD�VH]LRQH� IRUPDWD�GD�VSXJQD��7HOH�
VSXJQH�H�SDQQL�VSXJQD�LQWHUDPHQWH�R�SULQFLSDOPHQWH�LQ�FHOOX�
ORVD�ULJHQHUDWD��LQ�SDUWLFRODUH�SHU�OD�SXOL]LD�GRPHVWLFD�R�FRPH
WDSSHWL�GL�VFROR��/DQD�G
DFFLDLR�SHU� OD�SXOL]LD�� LQ�SDUWLFRODUH
GLVSRVLWLYL� GL� SXOL]LD� FRQ� H� VHQ]D� LPSXJQDWXUH� LQ� SODVWLFD
HVSDQVD��WDPSRQL�GL�ODQD�G
DFFLDLR�LQRVVLGDELOH�FRQ�VDSRQH�
6SXJQH�SHU�XVR�GRPHVWLFR�� LQ�SDUWLFRODUH�VSXJQH�DEUDVLYH
ULYHVWLWH�LQ�SODVWLFD��VSXJQH�GHWHUJHQWL�LQ�YLVFRVD�R�SODVWLFD�
8WHQVLOL� SHU� OD� FDVD�R� OD� FXFLQD�� LQ� SDUWLFRODUH� VWUXPHQWL� GL
SXOL]LD�IXQ]LRQDQWL�PDQXDOPHQWH�QRQ�HOHWWULFL��VFRSH��VSD]]ROH�
SDOHWWH� UDFFRJOL� �� SROYHUH�� VFRSH� IUDQJLDWH�� GLVSRVLWLYL� SHU
VWUL]]DUH�VFRSH�IUDQJLDWH��VSD]]ROH�SHU�OD�WRLOHWWH��FRQWHQLWRUL
SHU�VSD]]ROH�SHU�OD�WRLOHWWH��GLVSRVLWLYL�SHU�SXOL]LD�GL�ILQHVWUH�
VWURILQDFFL�SHU�DFTXD��JXDQWL�SHU�XVR�GRPHVWLFR� LQ� ODWWLFH�R
SODVWLFD��*XDQWL�PRQRXVR�SHU�OD�FDVD�R�LO�JLDUGLQR��*XDQWL�GD
JLDUGLQR�H�SHU� OD�SXOL]LD��'LVSRVLWLYL�SHU�DVFLXJDUH� LO�EXFDWR
�QRQ�D�FDORUH��QRQ�HOHWWULFL���6WHQGLWRL�SHU�EXFDWR��'LVSRVLWLYL
SHU�DVFLXJDUH�L�SDQQL�D�IXQ]LRQDPHQWR�URWDQWH�SHU�LQGXPHQWL
H�EXFDWR��VXSSRUWL�SHU�DVFLXJDWXUD�SHU� LQGXPHQWL�H�EXFDWR�
0ROOHWWH�SHU�EXFDWR��$VVL�GD�VWLUR��6WLUDPDQLFKH��VXSSRUWL�SHU
VWLUDPDQLFKH��3DQQL�LQWHUPHGL�GD�VWLUDWXUD��3DQQL�SHU�SXOL]LD
GHO� IHUUR��5HFLSLHQWL� SHU� OD� FDVD� R� OD� FXFLQD�� LQ� SDUWLFRODUH
VHFFKL�SHU�O
DFTXD��SDWWXPLHUH�D�SHGDOH��SDWWXPLHUH��FRQWHQL�
WRUL�SHU�FHUQLWD�GL�EXFDWR� LQ�SODVWLFD��&HVWH�SHU� LO�EXFDWR� LQ
SODVWLFD�� &RPSRQHQWL�� QRQ� LQ�PHWDOOR�� SHU� VWUXPHQWL� SHU� OD
SXOL]LD�PDQXDOL�QRQ�HOHWWULFL�FRPSUHVL�QHOOD�FODVVH�����LQ�SDUWL�
FRODUH�EUDFFL��PDQLFL��FRQQHVVLRQL��FROOHJDPHQWL��JLXQWL��QRQ
LQ�PHWDOOR��RYYHUR�DUWLFROL�PRQWDWL�

0D]JƗãDQDV�XQ�EDOLQƗãDQDV�OƯG]HNƺL��7ƯUƯãDQDV��SXOƝãDQDV�
DWWDXNRãDQDV�XQ�DEUD]ƯYLH�OƯG]HNƺL��,PSUHJQƝWDV�PLWUƗV�YLHQ�
UHL]OLHWRMDPƗV�VDOYHWHV��3XOƝãDQDV�OƯG]HNƺL��7ƯUƯãDQDV�OƯG]HNƺL
PƗMVDLPQLHFƯEDV�QROǌNLHP��0ƗMDV�WƯUƯãDQDV�OƯG]HNƺL��7ƯUƯãDQDV
OƯG]HNƺL�FLHWƗP�YLUVPƗP��6WLNOD�WƯUƯãDQDV�OƯG]HNƺL�� MR�ƯSDãL� OR�
JLHP��WƯUƯãDQDV�OƯG]HNƺL�PHWƗOD�YLUVPƗP��SLHPƝUDP��QHUǌVƝMRãD�
MDP�WƝUDXGDP��KURPDP��EURQ]DL�XQ�YDUDP��.UƗãƼX�XQ�SOƯWV

YLUVPX� WƯUƯãDQDV� OƯG]HNƺL�� 7ƯUƯãDQDV� OƯG]HNƺL� OHãX� YLUVPƗP�
6NDSMX�YLUVPX�WƯUƯãDQDV�OƯG]HNƺL��ƜãDQDV�XQ�JDWDYRãDQDV�SLH�
GHUXPX�XQ�DSUƯNRMXPD��SLHPƝUDP��VXGUDEOLHWX��WUDXNX��NDWOX
XQ�SDQQX��WƯUƯãDQDV�OƯG]HNƺL��.RND�WƯUƯãDQDV�OƯG]HNƺL��9DQQDVL�
VWDEX� WƯUƯãDQDV� OƯG]HNƺL�� WƯUƯãDQDV� OƯG]HNƺL� DNPHQV� YLUVPƗP�
SLHPƝUDP�� PDUPRUD� XQ� JUDQƯWD� YLUVPƗP�� )OƯåX� XQ� MDYDV
WƯUƯãDQDV� OƯG]HNƺL�� 8QLYHUVƗOL� WƯUƯãDQDV� OƯG]HNƺL�� $XWRPRELƺX
WƯUƯãDQDV� OƯG]HNƺL�� 9LVSƗUƯJL� WƯUƯãDQDV� XQ� VSRGULQƗãDQDV
ãƷLGUXPL��3DNOƗMX�WƯUƯãDQDV�OƯG]HNƺL��7UDLSX�QRƼƝPƝML��/ƯG]HNƺL
PƗMG]ƯYQLHNX�DWVWƗWX�WUDLSX�QRƼHPãDQDL��3HOƝMXPD�QRƼHPãD�
QDV�OƯG]HNƺL��=LHSHV��MR�ƯSDãL�PƗMVDLPQLHFƯEDV�]LHSHV��DSDYX
NRSãDQDV�OƯG]HNƺL��MR�ƯSDãL�DSDYX�NUƝPL��DSDYX�YDVNL��7ƯUƯãDQDV
OƯG]HNƺL��SLHVǌFLQƗWL�OƯG]HNƺL�PƗMVDLPQLHFƯEDV�YLUVPƗP�XQ�YDL
WHNVWLOL]VWUƗGƗMXPLHP�� -R� ƯSDãL� WƯUƯãDQDV� SLHQLƼL�� $EUD]ƯYD
HPXOVLMD��%HUãDQDV�SXOYHUL��.DƺƷDNPHQV�QRƼHPãDQDV�OƯG]HNƺL�
$XGXPX�PƯNVWLQƗWƗML�L]PDQWRãDQDL�YHƺDV�PD]JƗãDQƗ��$XGXPX
NRSãDQDV��DSVWUƗGHV�XQ�L]VNDWD�X]ODERãDQDV�OƯG]HNƺL��9LVDV
LHSULHNã�PLQƝWƗV�SUHFHV�DU�YDL�EH]�GH]LQILFƝMRãX�XQ�YDL�DURPD�
WL]ƝMRãX�LHGDUEƯEX�YDL�NRPSRQHQWX�

,HNƗUWDV��SURWL��HOHNWULVNDV�JUƯGDV�WƯUƯãDQDV�LHNƗUWDV�XQ�WƯUƯãDQDV
URERWL�� HOHNWULVNDV� JUƯGDV� WƯUƯãDQDV� ELUVWHV�� LHNƗUWX� GDƺDV�
HOHNWULVNDV�ORJX�WƯUƯãDQDV�LHNƗUWDV��HOHNWULVNDV�WƯUƯãDQDV�LHNƗU�
WDV�XQ�DSDUƗWL�SDNOƗMLHP�XQ�JUƯGƗP�DU�SDNOƗMLHP��HOHNWULVNLH
SXWHNƺX�VǌFƝML��HOHNWULVNLH�SXWHNƺX�VǌFƝML�ORJLHP�

7ƯUƯãDQDV�SLHGHUXPL��MR�ƯSDãL�PƗMVDLPQLHFƯEDV�OXSDWDV��ORJX
WƯUƯãDQDV�OXSDWDV�QR�ƗGDV�XQ�PƗNVOƯJƗV�ƗGDV��SXWHNƺX�OXSDWDV�
WUDXNX�OXSDWDV��YLUVPX�WƯUƯãDQDV�OXSDWDV��SXWHNƺX�VORWLƼDV��EH�
UãDQDV� OXSDWDV��GDXG]IXQNFLMX� OXSDWDV��JUƯGDV� OXSDWDV��PLN�
URãƷLHGUDV�OXSDWDV��VǌNƺX�OXSDWDV��QHDXVWƗV�OXSDWDV��DXVWƗV
YDL�DGƯWƗV�OXSDWDV��VDXVƗV�YLHQUHL]�OLHWRMDPƗV�OXSDWDV��EHUãD�
QDV�VSLOYHQWLƼL�QR�QHDXVWLHP�PDWHULƗOLHP��NƗ�DUƯ�DU�YDL�EH]
VǌNƺD�VHNFLMDV��$XGXPL��VǌNƺL�YDL�VǌNƺD�DXGXPL��NDV�SLOQƯEƗ
YDL�JDOYHQRNƗUW�L]JDWDYRWL�QR�FHOXOR]HV��MR�ƯSDãL�PƗMDV�WƯUƯãDQDV
QROǌNLHP�YDL�NƗ�åƗYƝãDQDV�SDNOƗMLƼL��']HO]V�VNDLGDV�WƯUƯãDQDV
QROǌNLHP��MR�ƯSDãL�G]HO]V�VNDLGX�WƯUƯãDQDV�OƯG]HNƺL�DU�YDL�EH]
URNWXULHP�� YLVV� LU� L]JDWDYRWV� QR� SODVWPDVDV� SXWƗP�� G]HO]V
VNDLGX�SDOLNWƼL�DU�]LHSƝP��6ǌNƺL�PƗMVDLPQLHFƯEDV�QROǌNLHP�
MR�ƯSDãL�DU�SODVWPDVX�SƗUNOƗWL�EHUãDQDV�VǌNƺL��WƯUƯãDQDV�VǌNƺL
QR� YLVNR]HV� YDL� SODVWPDVDV�� 0ƗMVDLPQLHFƯEDV� YDL� YLUWXYHV
GDUEDUƯNL��MR�ƯSDãX�PDQXƗOL�GDUELQƗPDV��QHHOHNWULVNDV�WƯUƯãDQDV
LHUƯFHV��MR�ƯSDãL�VORWDV��ELUVWHV��OLHNãƷHUHV��EHUåDPƗV�VXNDV�
L]JULHãDQDV� LHUƯFHV�� WXDOHWHV�ELUVWHV�� WXDOHWHV�ELUVWX� WXUƝWƗML�
ORJX�WƯUƯãDQDV�LHUƯFHV��VWLNOD�WƯUƯWƗML��PƗMVDLPQLHFƯEƗ�L]PDQWRMDPL
FLPGL� QR� ODWHNVD� YDL� SODVWPDVDV�� 9LHQUHL]ƝMƗV� OLHWRãDQDV
FLPGL�L]PDQWRãDQDL�PƗMVDLPQLHFƯEƗ�YDL�GƗU]NRSƯEƗ��'ƗU]D�XQ
VODXFƯãDQDV�FLPGL��9HƺDV�åƗYƝãDQDV�LHNƗUWDV��QDY�VLOGRãDV�
QDY�HOHNWULVNDV���$SƧƝUEX�XQ�YHƺDV�åƗYƝãDQDV�UHGHOHV��5R�
WƝMRãL� GUƝEMX� åƗYƝWƗML� GUƝEƝP� XQ� YHƺDL�� åƗYƝãDQDV� VWDWƯYL
GUƝEƝP�XQ�YHƺDL��'UƝEMX�NQDƧL��*OXGLQƗPLH�GƝƺL��'ƝƺL�SLHGXUNƼX
JOXGLQƗãDQDL�� JOXGLQƗPR� GƝƺX� EDOVWL�� *OXGLQƗãDQDV� GUƝEH�
*OXGHNƺD� WƯUƯãDQDV� OXSDWLƼDV��0ƗMVDLPQLHFƯEƗ�YDL�YLUWXYƝ� L]�
PDQWRMDPL�NRQWHLQHUL��MR�ƯSDãL�ǌGHQV�VSDLƼL��DWNULWXPX�NDVWHV
DU�SHGƗOL��DWNULWXPX�NDVWHV��YHƺDV�ãƷLURãDQDV�WUDXNL�QR�SODVW�
PDVDV��9HƺDV�JUR]L�QR�SODVWPDVDV��1HPHWƗOLVNDV�GHWDƺDV��NDV
SDUHG]ƝWDV� DU� URNX� GDUELQƗPLHP�� QHHOHNWULVNLHP� WƯUƯãDQDV
LQVWUXPHQWLHP��NDV�LHNƺDXWL����NODVƝ��MR�ƯSDãL�NURQãWHLQL��URNWXUL�
VDYLHQRMRãƗV�GHWDƺDV��SRVPL��VDYLHQRMXPL��NDV�QDY�QR�PHWƗOD�
SLHGHUXPL�LHSULHNã�PLQƝWDMƗP�SUHFƝP�

%DOLQLPR� SUHSDUDWDL� LU� NLWRV� VNDOELPR� PHGåLDJRV�� 9DO\PR�
SROLUDYLPR�� ãYHLWLPR� LU� ãYLWULQDPRMR� DSGLUELPR� SUHSDUDWDL�
'UơJQRV� LPSUHJQXRWRV� YLHQNDUWLQơV� ãOXRVWơV�� 3ROLUDYLPR
SUHSDUDWDL�� 9DO\PR� PHGåLDJRV� EXLWLHV� UHLNPơPV�� %XLWLQLDL
YDO\PR�SUHSDUDWDL��.LHWǐ�SDYLUãLǐ�YDO\PR�SUHSDUDWDL��6WLNOR�
\SDþ�ODQJǐ�VWLNOǐ�YDO\PR�SUHSDUDWDL��PHWDOLQLǐ��WRNLǐ�NDLS�QH�
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UǌGLMDQWLV�SOLHQDV��FKURPDV��EURQ]D�LU�YDULV��SDYLUãLǐ�YDO\PR
SUHSDUDWDL�� 9LU\NOLǐ� SDYLUãLǐ� YDO\PR� SUHSDUDWDL�� 3UHN\VWDOLR
SDYLUãLDXV� YDO\PR� SUHSDUDWDL�� 6SLQWHOLǐ� SDYLUãLDXV� YDO\PR
SUHSDUDWDL��âLOG\PR�LU�YDOJLR�YLULPR�UHLNPHQǐ�EHL�LQGǐ��WRNLǐ
NDLS� VLGDEUR� JDPLQLDL�� LQGDL�� SXRGDL� LU� NHSWXYơV�� YDO\PR
SUHSDUDWDL��0HGåLR�YDO\PR�SUHSDUDWDL��9RQLRV�YDOLNOLDL��DNPH�
QLQLǐ�SDYLUãLǐ��WRNLǐ�NDLS�PDUPXUR�LU�JUDQLWR�SDYLUãLDL��YDOLNOLDL�
3O\WHOLǐ� LU� VNLHGLQLR� YDO\PR� SUHSDUDWDL��8QLYHUVDOǌV� YDO\PR
SUHSDUDWDL��$XWRPRELOLǐ�YDO\PR�SUHSDUDWDL��8QLYHUVDOLHML�YDO\PR
LU� SROLUDYLPR� VN\VþLDL�� .LOLPǐ� YDO\PR� SUHSDUDWDL�� 'ơPLǐ
LãơPLNOLDL��1DPLQLǐ�J\YǌQǐ�GơPLǐ�YDOLNOLDL��3HOơVLǐ�ãDOLQLPR
SUHSDUDWDL��0XLODV�� \SDþ�ǌNLQLV�PXLODV�� DYDO\QơV�SULHåLǌURV
SULHPRQơV��\SDþ�EDWǐ� WHSDODV��EDWǐ�YDãNDV��âYHLþLDPRVLRV
PHGåLDJRV�� EXLWLQLǐ� SDYLUãLǐ� LU� �DU�� DXGLQLǐ� LPSUHJQDYLPR
PHGåLDJRV��<SDþ�ãYHLWLPR�NUHPDV��âYHLWLPR�SLHQHOLDL��âYHLWLPR
PLOWHOLDL�� $NPHQǐ� ãDOLQLPR� SULHPRQơV�� $XGLQLǐ� PLQNãWLNOLDL
>VNDOELPR�UHLNPơPV@��$XGLQLǐ�SULHåLǌURV��DSGRURMLPR��JUDåLQL�
PR�SUHSDUDWDL��9LVRV�PLQơWRV�SUHNơV��GDUDQþLRV�DUED�QHGDUD�
QþLRV�GH]LQIHNXRMDPRMR� LU� ��DUED�GH]RGRUXRMDPRMR�SRYHLNLR
DUED�WXULQþLRV�DU�QHWXULQþLRV�ãLRPLV�VDY\EơPLV�SDVLå\PLQþLǐ
VXGHGDPǐMǐ�GDOLǐ�

0DãLQRV��EǌWHQW�HOHNWULQLDL�JULQGǐ�YDO\PR�DSDUDWDL�LU�YDO\PR
URERWDL��HOHNWULQLDL�JULQGǐ�YDO\PR�ãHSHþLDL��PDãLQǐ�GHWDOơV�
HOHNWULQLDL�ODQJǐ�YDO\PR�DSDUDWDL��HOHNWULQLDL�YDO\PR�ƳUHQJLQLDL
LU� DSDUDWDL�� VNLUWL� NLOLPDPV� LU� NLOLPLQơPV� GDQJRPV�� GXONLǐ
VLXUEOLDL��HOHNWULQLDL�ODQJǐ�GXONLǐ�VLXUEOLDL�

*DPLQLDL�� VNLUWL� QDXGRWL� YDO\PR� UHLNPơPV�� \SDþ� EXLWLQơV
ãOXRVWơV��ODQJǐ�ãOXRVWơV��JDPLQDPRV�Lã�RGRV�LU�GLUEWLQơV�RGRV�
GXONLǐ� ãOXRVWơV�� LQGǐ� SORYLPR� DXGLQLDL�� SDYLUãLǐ� ãOXRVW\PXL
VNLUWL� DXGLQLDL�� GDXJLDIXQNFLQơV� ãOXRVWơV�� JULQGǐ� ãOXRVWơV�
PLNURSOXRãWR� ãOXRVWơV�� NHPSLQơV�� QHDXVWLQơV� ãOXRVWơV�
ãOXRVWơV��JDPLQDPRV� Lã�DXVWLQLǐ�DUED�QHUWǐ�DXGLQLǐ�� VDXVR
YDO\PR�YLHQNDUWLQơV�ãOXRVWơV��ãYHLWLPR�ãOXRVWơV��JDPLQDPRV
Lã�QHDXVWLQơV�PHGåLDJRV�VX�NHPSLQơPLV�DUED�EH�Mǐ��âOXRVWơV�
NHPSLQơV�DU�NHPSLQLQơV�ãOXRVWơV��YLVLãNDL�DUED�GDXJLDXVLD
SDJDPLQWRV� Lã� FHOLXOLR]ơV�� \SDþ� VNLUWRV� QDPǐ� ǌNLR� YDO\PR
UHLNPơPV� DUED� QDXGRMDPRV� NDLS� QXVDXVLQDPLHML� SDNORWDL�
0HWDOLQLDL�UDL]JLQLDL�YDO\PR�ãYHLVWXNDL��\SDþ�PHWDOLQLDL�UDL]JL�
QLDL�ãYHLVWXNDL�VX�UDQNHQRPLV�DUED�EH�Mǐ��JDPLQDPL�Lã�SXWSOD�
VþLR��PHWDOLQơV�UDL]JLQơV�ãYHLþLDPRVLRV�NHPSLQơOơV�VX�PXLOX�
.HPSLQơV�QDPǐ�DS\YRNRV�UHLNPơPV��\SDþ�SODVWLNX�SDGHQJWRV
ãYHLWLPR�NHPSLQơV��YDO\PR�NHPSLQơV�Lã�YLVNR]ơV�DU�SODVWLNR�
%XLWLQLDL� DU� YLUWXYơV� UHLNPHQ\V�� \SDþ� UDQNLQLDL� QHHOHNWULQLDL
YDO\PR�ƳWDLVDL��\SDþ�ãOXRWRV��ãHSHþLDL��VHPWXYơOLDL��SODXãLQơV
ãOXRWRV��ƳWDLVDL��VNLUWL�ãOXRVWơPV�LãJUĊåWL��WXDOHWLQLDL�ãHSHþLDL�
WXDOHWR�ãHSHþLǐ�VWRYDL��ODQJǐ�YDO\PR�ƳWDLVDL��YDQGHQV�QXVDX�
VLQLPR� ãOXRVWơV�� EXLWLQơV� SLUãWLQơV� Lã� ODWHNVR� DU� SODVWLNR�
9LHQNDUWLQơV�SLUãWLQơV�QDPǐ�DS\YRNRV�DU�VRGLQLQN\VWơV�UHLN�
PơPV�� 6RGR� LU� ãOXRVW\PR� SLUãWLQơV�� 6NDOELQLǐ� GåLRYLQLPR
SULHWDLVDL� �QHãLOGDQW\V�� QHHOHNWULQLDL��� 'UDEXåLǐ� LU� VNDOELQLǐ
GåLRY\NORV��%HVLVXNDQþLRV� GUDEXåLǐ� LU� VNDOELQLǐ� GåLRY\NOơV�
GUDEXåLǐ�LU�VNDOELQLǐ�VWDWRPRV�GåLRY\NORV��%DOWLQLǐ�VSDXVWXNDL�
/\JLQLPR�OHQWRV��5DQNRYLǐ�O\JLQLPR�OHQWRV��O\JLQLPR�OHQWǐ�DW�
UDPRV�� /\JLQLPR� SDWLHVDODL�� /\JLQWXYR� YDO\PR� VNXGXUơOLDL�
1DPǐ�ǌN\MH�DU�YLUWXYơMH�QDXGRMDPD�WDUD��\SDþ�YDQGHQV�NLELUDL�
ãLXNãOLǐ�GơåơV�VX�SDPLQD��ãLXNãOLǐ�GơåơV��SODVWLNLQơV�VNDOELQLǐ
UǌãLDYLPR�WDOS\NORV��3ODVWLNLQLDL�VNDOELQLǐ�NUHSãLDL��.RQVWUXNFL�
QLDL� HOHPHQWDL�� QH�PHWDOR�� VNLUWL� UDQNLQLDPV� QHHOHNWULQLDPV
YDO\PR�SULHWDLVDPV��SULVNLUWL����NODVHL��\SDþ�VYLUW\V��UDQNHQRV�
MXQJLDPRVLRV�GDO\V��MXQJW\V��PRYRV��QH�PHWDOR��EǌWHQW�SULWDL�
N\WL�JDPLQLDL�

3UHSDUDWL�]D�ELMHOMHQMH�L�RVWDOH�WYDUL�]D�SUDQMH�UXEOMD��3UHSDUDWL
]D�þLãüHQMH��SROLUDQMH��RGPDãüLYDQMH�L�VWUXJDQMH��1DWRSOMHQH
PDUDPLFH� ]D� MHGQRNUDWQX� SULPMHQX�� 3ULSUDYFL� ]D� SROLUDQMH�

6UHGVWYD� ]D� þLãüHQMH� X� NXüDQVWYX�� 6UHGVWYR� ]D� þLãüHQMH
NXüDQVWYD��6UHGVWYD�]D�þLãüHQMH�WYUGLK�SRYUãLQD��6UHGVWYD�]D
þLãüHQMH�VWDNOD��RVRELWR�SUR]RUD��VUHGVWYD�]D�þLãüHQMH�PHWDOQLK
SRYUãLQD� NDR� ãWR� MH� SOHPHQLWL� þHOLN�� NURP�� EURQFD� L� EDNDU�
6UHGVWYD�]D�þLãüHQMH�SRYUãLQH�ãWHGQMDND��6UHGVWYD�]D�þLãüHQMH
SRYUãLQH� ãDQNRYD�� 6UHGVWYD� ]D� þLãüHQMH� SRYUãLQH� RUPDUD�
6UHGVWYD�]D�þLãüHQMH�]D�SULERU�L�SRVXÿH�]D�JULMDQMH�L�NXKDQMH�
NDR� ãWR� VX� VUHEUQL� SULERU� ]D� MHOR�� SRVXÿH�� üXSRYL� L� WDYH�
6UHGVWYD�]D�þLãüHQMH�GUYD��6UHGVWYD�]D�þLãüHQMH�NXSDRQLFD�
VUHGVWYD�]D�þLãüHQMH�NDPHQLK�SRYUãLQD�NDR�ãWR�MH�PUDPRU�LOL
JUDQLW�� 6UHGVWYD� ]D� þLãüHQMH� SORþLFD� L� PRUWD� ]D� ]DOLMHYDQMH
VSRMHYD�� 8QLYHU]DOQD� VUHGVWYD� ]D� þLãüHQMH�� 3ULSUDYFL� ]D
þLãüHQMH�DXWRPRELOD��6UHGVWYD�]D�þLãüHQMH�L�SROLUDQMH�]D�RSüX
XSRUDEX��6UHGVWYD�]D�þLãüHQMH�WHSLKD�L�WHSLVRQD��2GVWUDQMLYDþL
PUOMD�� 6UHGVWYD� ]D� XNODQMDQMH� PUOMD� RG� NXüQLK� OMXELPDFD�
3ULSUDYFL� ]D� XNODQMDQMH� SOLMHVQL�� 6DSXQL�� RVRELWR� VDSXQL� ]D
NXüDQVWYR�� VUHGVWYD� ]D� QMHJX� REXüH�� SRVHEQR� NUHPH� ]D
REXüX�� YRVDN� ]D� REXüX�� 6UHGVWYD� ]D� ULEDQMH�� VUHGVWYD� ]D
LPSUHJQLUDQMH�NXüDQVNLK�SRYUãLQD�L�LOL�WHNVWLOD��2VRELWR�POLMHNR
]D� RGPDãüLYDQMH�� 0OLMHNR� ]D� ULEDQMH�� 3UDãFL� ]D� ULEDQMH�
6UHGVWYD� ]D� XNODQMDQMH� NDPHQFD�� 2PHNãLYDþL� ]D� UXEOMH�
3ULSUDYFL� ]D� QMHJX�� WUHWPDQ� L� XOMHSãDYDQMH� WNDQLQD�� 6YL
SUHWKRGQR� QDYHGHQL� SURL]YRGL� V� LOL� EH]� GH]LQIHNFLMVNRJ� L�LOL
GH]RGRULUDMXüHJ�GMHORYDQMD�LOL�NRPSRQHQWL�

6WURMHYL��L�WR�HOHNWULþQL�XUHÿDML�]D�þLãüHQMH�SRGRYD�L�URERWL�]D
þLãüHQMH��HOHNWULþQH�þHWNH�]D�þLãüHQMH�SRGRYD��GLMHORYL�VWURMHYD�
HOHNWULþQL�XUHÿDML�]D�SUDQMH�SUR]RUD��HOHNWULþQL�VWURMHYL�L�XUHÿDML
]D�þLãüHQMH� WHSLKD� L� WDSLVRQD��HOHNWULþQL�XVLVDYDþL��HOHNWULþQL
XVLVDYDþL�]D�SUR]RUH�

3ULERU�]D�þLãüHQMH��SRVHEQR�NXüDQVNH�NUSH��NUSH�]D�SUR]RUH
RG� NRåH� L� XPMHWQH� NRåH�� NUSH� ]D� SUDQMH� SRVXÿD�� NUSH� ]D
þLãüHQMH�SRYUãLQD��PHWOLFH�]D�EULVDQMH�SUDãLQH��NUSH�]D�ULEDQMH�
YLãHQDPMHQVNH� NUSH�� NUSH� ]D� SRG�� NUSH� RG� PLNURYODNDQD�
VSXåYDVWH� NUSH��QHWNDQH�NUSH��SOHWHQH� LOL� WNDQH�NUSH�� VXKH
MHGQRNUDWQH�NUSH��NUSH�]D�ULEDQMH�RG�QHWNDQLK�PDWHULMDOD�VD�L
EH]� VSXåYDVWRJ� GLMHOD�� .USH�� VSXåYH� LOL� VSXåYDVWH� NUSH
QDSUDYOMHQH�X�FLMHORVWL�LOL�XJODYQRP�RG�FHOXOR]H��SRVHEQR�]D
NXüDQVNR�þLãüHQMH�LOL�NDR�SRGPHWDþL�]D�SLüH��ýHOLþQD�YXQD�]D
þLãüHQMH��SRVHEQR�þLVWDþL�RG�þHOLþQH�YXQH�VD� L�EH]� UXþDND�
QDþLQMHQL�RG�SMHQDVWH�SODVWLNH�� MDVWXþLüL�RG�þHOLþQH�YXQH�VD
VDSXQRP��6SXåYH�]D�NXüDQVNH�SRWUHEH��SRVHEQR�VSXåYH�]D
ULEDQMH�REORåHQH�SODVWLNRP��VSXåYH�]D�þLãüHQMH�RG�YLVNR]H�LOL
SODVWLNH��.XüDQVNL�LOL�NXKLQMVNL�SULERU��SRVHEQR�UXþQR�SRNUHWDQL�
QHHOHNWULþQL�PHKDQLþNL�LQVWUXPHQWL�]D�þLãüHQMH��SRVHEQR�PHWOH�
þHWNH��ORSDWLFH�]D�VPHüH��PHWOH�V�UHVDPD��FMHGLOD�]D�XSLMDMXüH
NUSH��WRDOHWQH�þHWNH��QRVDþL�]D�:&�þHWNH��XUHÿDML�]D�þLãüHQMH
SUR]RUD�� NUSH�� NXüDQVNH� UXNDYLFH� RG� ODWHNVD� LOL� SODVWLNH�
-HGQRNUDWQH� UXNDYLFH� ]D� XSRUDEX� X� NXüDQVWYX� LOL� YUWX�
5XNDYLFH� ]D� YUW� L� EULVDQMH�� 8UHÿDML� ]D� VXãHQMH� UXEOMD� �EH]
WRSOLQH� L� HOHNWULþQH� HQHUJLMH��� 6WDOFL� ]D� VXãHQMH� RGMHüH�
5RWLUDMXüL�VWDOFL�]D�VXãHQMH�RGMHüH�L�UXEOMD��YMHãDOLFH�]D�VXãHQMH
RGMHüH�L�UXEOMD��.YDþLFH�]D�UXEOMH��'DVNH�]D�JODþDQMH��'DVNH
]D�JODþDQMH�UXNDYD��SRGXSLUDþL�]D�GDVNH�]D�JODþDQMH��=DãWLWQD
WNDQLQD� ]D� JODþDOR�� 7NDQLQD� ]D� JODþDQMH�� 6SUHPQLFL� ]D
NXüDQVWYR�LOL�NXKLQMX��SRVHEQR�NDQWH�]D�YRGX��NDQWH�]D�VPHüH
V�SHGDORP��NDQWH�]D�VPHüH��SODVWLþQH�NRãDUH�]D�UD]YUVWDYDQMH
UXEOMD��3ODVWLþQH�NRãDUH�]D�UXEOMH��.RPSRQHQWH��QH�RG�PHWDOD�
]D� UXþQH�� QHHOHNWULþQH� LQVWUXPHQWH� ]D� þLãüHQMH� NRML� VX
REXKYDüHQL�UD]UHGRP�����SRVHEQR�UXþNH��GUãFL��VSRMQL�GLMHORYL�
SRYH]QLFH��VSRMHYL��QH�RG�PHWDOD��RGQRVQR�SULODJRÿHQD�URED�

)HKpUtWĘNpV]tWPpQ\HN�pV�HJ\pE��PRViVUD�V]ROJiOy�DQ\DJRN�
7LV]WtWy��� IpQ\HVtWĘ��� V~UROy��� pV� FVLV]ROyV]HUHN�� (OGREKDWy
QHGYHV�NHQGĘN��3ROtUR]y�NpV]tWPpQ\HN��7LV]WtWyV]HUHN�Ki]W�
DUWiVL�KDV]QiODWUD��+i]WDUWiVL�WLV]WtWyV]HUHN��.HPpQ\�IHO�OHWHN
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WLV]WtWiViUD�V]ROJiOy�NpV]tWPpQ\HN��hYHJWLV]WtWy�V]HUHN��N�O|�
Q|VHQ� DEODN�YHJHNKH]�� WLV]WtWyV]HUHN� IpPIHO�OHWHNKH]�
~J\PLQW�QHPHVDFpO��NUyP��EURQ]�pV�Up]��7LV]WtWyNpV]tWPpQ\HN
NRQ\KDL�WĦ]KHO\HN�pV�NiO\KiN�IHO�OHWpKH]��7LV]WtWyNpV]tWPpQ\�
HN�SXOWRN�IHO�OHWpKH]��7LV]WtWyNpV]tWPpQ\HN�V]HNUpQ\HN�IHO�O�
HWpKH]��(YĘ��pV�IĘ]ĘHV]N|]|N��SpOGiXO�H]�VWiUX��WiODN��HGp�
Q\HN�pV�VHUSHQ\ĘN�WLV]WtWiViUD�V]ROJiOy�NpV]tWPpQ\HN��7LV]�
WtWyV]HUHN�D�IiKR]��)�UGĘV]REDL�WLV]WtWyV]HUHN��WLV]WtWyV]HUHN
NĘIHO�OHWHNKH]��~J\PLQW�PiUYiQ\�IHO�OHWHNKH]�pV�JUiQLW�IHO�O�
HWHNKH]�� 7LV]WtWyNpV]tWPpQ\HN� FVHPSpKH]� pV� KDEDUFVKR]�
8QLYHU]iOLV� WLV]WtWyNpV]tWPpQ\HN�� 7LV]WtWyV]HUHN� JpSMiUPĦ�
YHNKH]��8QLYHU]iOLV�WLV]WtWy��pV�IpQ\HVtWĘ�IRO\DGpNRN��6]ĘQ\�
HJWLV]WtWy� V]HUHN�� )ROWHOWiYROtWy� V]HUHN�� +i]LiOODWRN� iOWDO
RNR]RWW�IROWRN�HOWiYROtWiViUD�V]ROJiOy�V]HUHN��3HQpV]HOWiYROtWy
NpV]tWPpQ\HN��6]DSSDQRN��N�O|Q|VHQ�Ki]WDUWiVL�V]DSSDQRN�
FLSĘiSROy� V]HUHN�� N�O|Q|VHQ� FLSĘNUpPHN�� FLSĘNHQĘFV|N�
6~UROyV]HUHN�� LPSUHJQiOy� DQ\DJRN� Ki]WDUWiVL� IHO�OHWHNKH]
pV�YDJ\� WH[WLOHNKH]�� 1HYH]HWHVHQ� V~UROy� WHM�� 6~UROyROGDW�
6~UROySRURN�� 9t]NĘPHQWHVtWĘ� V]HUHN�� 7H[WLOSXKtWy� V]HUHN
PRViVKR]��6]|YHWHN�iSROiViUD��NH]HOpVpUH�pV�V]pStWpVpUH
V]ROJiOy�NpV]tWPpQ\HN��0LQGHQ�IHQW�HPOtWHWW�iUX�IHUWĘWOHQtWĘ
pV�YDJ\�GH]RGRUiOy�KDWiVVDO�YDJ\�|VV]HWHYĘNNHO�YDJ\�D]RN
QpON�O�

*pSHN��QHYH]HWHVHQ�HOHNWURPRV�SDGOyWLV]WtWy�EHUHQGH]pVHN
pV�WLV]WtWyURERWRN��HOHNWURPRV�SDGOyWLV]WtWy�NHIpN��JpSDONDWU�
pV]HN�� HOHNWURPRV� DEODNWLV]WtWy� EHUHQGH]pVHN�� HOHNWURPRV
WLV]WtWyJpSHN�pV��EHUHQGH]pVHN�V]ĘQ\HJHNKH]�pV�V]ĘQ\HJHV
SDGOyNKR]��HOHNWURPRV�SRUV]tYyN��HOHNWURPRV�DEODNSRUV]tYyN�

7DNDUtWyHV]N|]|N��IĘNpQW�Ki]WDUWiVL�W|UOĘNHQGĘN��EĘU�pV�PĦEĘU
DEODNW|UOĘ� NHQGĘN�� SRUW|UOĘN�� PRVRJDWyNHQGĘN�� W|UOĘUXKiN
IHO�OHWHN� WDNDUtWiViUD�� SRUROyN�� V~UROy� NHQGĘN�� XQLYHU]iOLV
NHQGĘN��IHOPRVyURQJ\RN��PLNURV]iODV�NHQGĘN��V]LYDFVNHQGĘN�
QHP�V]ĘWW�DQ\DJEyO�NpV]�OW�NHQGĘN��V]ĘWW�YDJ\�N|W|WW�V]|YHWEĘO
NpV]�OW�NHQGĘN��HOGREKDWy�V]iUD]�NHQGĘN��QHP�V]ĘWW�DQ\DJRNE�
yO�NpV]�OW�V~UROy�SiUQiN�V]LYDFV�UpVV]HO�YDJ\�DQpON�O��7|UOĘU�
RQJ\RN��V]LYDFVRN�YDJ\�V]LYDFVRV�W|UOĘURQJ\RN�IĘNpQW�UHJHQ�
HUiOW�FHOOXOy]EyO��IĘNpQW�Ki]WDUWiVL�WDNDUtWiVL�KDV]QiODWUD�YDJ\
Yt]�OHFVHSHJWHWpVpUH�V]ROJiOy�DOiWpWNpQW�W|UWpQĘ�KDV]QiODWUD�
$FpOJ\DSRW�WLV]WtWiVKR]��IĘNpQW�DFpOJ\DSRW�WDNDUtWyHV]N|]|N
IRJDQW\~NNDO�YDJ\�DQpON�O��KDERVtWRWW�PĦDQ\DJEyO��DFpOJ\DSRW
SiUQiN�V]DSSDQQDO��6]LYDFVRN�Ki]WDUWiVL�KDV]QiODWUD��IĘNpQW
PĦDQ\DJ�EHYRQDW~�V~UROyV]LYDFVRN��YLV]Ny]EyO�YDJ\�PĦDQ\�
DJEyO� NpV]�OW� WDNDUtWyV]LYDFVRN�� +i]WDUWiVL� YDJ\� NRQ\KDL
HV]N|]|N�� IĘNpQW�PDQXiOLVDQ�PĦN|GWHWHWW��QHP�HOHNWURPRV
WDNDUtWyHV]N|]|N�� IĘNpQW� VHSUĦN�� NHIpN�� V]HPHWHV� ODSiWRN�
Q\pOUH�HUĘVtWHWW�IHOPRVyURQJ\RN��IHOPRVyIHMHN�NLFVDYDUiViUD
V]ROJiOy�HV]N|]|N��:&�NHIpN��:&�NHIH�WDUWyN��DEODNWLV]WtWy
HV]N|]|N��Yt]OHK~]y�HV]N|]|N��Ki]WDUWiVL�NHV]W\ĦN�ODWH[EĘO
YDJ\�PĦDQ\DJEyO��(OGREKDWy�NHV]W\ĦN�Ki]WDUWiVL�YDJ\�NHUW�
pV]NHGpVL�FpORNUD��.HUWL�pV�W|UOĘNHV]W\ĦN��5XKDV]iUtWy�HV]N|]�
|N��QHP�KĘYHO��QHP�HOHNWURPRV���6]iUtWy�iOOYiQ\RN�UXKiN�pV
V]HQQ\HV�V]iUtWiViUD��)RUJy�UXKDV]iUtWyN�UXKiNKR]�pV�V]HQ�
Q\HVHNKH]���V]iUtWyN�UXKiNKR]�pV�V]HQQ\HVKH]��5XKDFVLSHV]�
HN��9DVDOyGHV]NiN��8MMYDVDOyN��YDVDOyGHV]ND�WDUWyN��9DVDOyU�
XKiN��9DVDOyWLV]WtWy�UXKiN��.RQWpQHUHN�Ki]WDUWiVL�pV�NRQ\KDL�
IĘNpSS�YL]HVY|GU|N��SHGiORV�WDUWiO\RN��V]HPHWHVHN��PĦDQ\�
DJEyO�NpV]�OW�WiUROyN�V]HQQ\HV�UXKiNKR]��0ĦDQ\DJEyO�NpV]�OW
V]HQQ\HVNRVDUDN��.RPSRQHQVHN��QHP�IpPEĘO��Np]L�PĦN|G�
WHWpVĦ��QHP�HOHNWURPRV�WDNDUtWyHV]N|]|NK|]��DPHO\HN�D����
RV]WiO\ED�WDUWR]QDN��IĘNpQW�NDURN��Q\HOHN��|VV]HN|WĘ�UpV]HN�
NDSFVROyN�� FVDWODNR]yN�� QHP� IpPEĘO�� DPHO\HN� EHpStWHWW
WHUPpNHN�

3UHSDUD]]MRQLMLHW�WD
�EOLƛ�X�VXVWDQ]L�RƫUD�JƫDOO�ƫDVLO�WDO�ƫZHMMHƥ�
3UHSDUD]]MRQLMLHW�JƫDW�WLQGLI��JƫDOO�OXVWUDU��ELH[�WRJƫURN�X�ELH[

WREUR[�� 0NDWDU� LP[DUUELQ� OL� MLQWUHPHZ� ZDUD� OL� MLQWXĪDZ�
3UHSDUD]]MRQLMLHW�JƫDO�ORVWUDU��$ƥHQWL� WDW�WLQGLI�JƫDO� VNRSLMLHW
GRPHVWLƛL��3UHSDUD]]MRQLMLHW�JƫDW�WLQGLI�WDG�GDU��3UHSDUD]]MRQL�
MLHW� WDW�WLQGLI� JƫDOO�XƛXƫ� LHEVD��3URGRWWL� JƫDW�WLQGLI� WDO�ƫƥLHƥ�
VSHƛMDOPHQW�JƫDW�WDTVLPLHW�WDO�ƫƥLHƥ�WDW�WZLHTL��SURGRWWL�JƫDW�
WLQGLI�WD
�ZƛXƫ�WDO�PHWDOO��EƫDO�D]]DU�OL�PD�MLVVDGGDG[��NURPMX�
EURQĪ�X�UDP��3UHSDUD]]MRQLMLHW�WDW�WLQGLI�JƫDO�XƛXƫ�WD
�UDQJHV
X�WD
�IXNODUL��3UHSDUD]]MRQLMLHW�WDW�WLQGLI�JƫDO�XƛXƫ�WD
�EDQNLMLHW
IHMQ� WELJƫ�� 3UHSDUD]]MRQLMLHW� WDW�WLQGLI� JƫDO� XƛXƫ� WD
� DUPDUML�
3UHSDUD]]MRQLMLHW�WDW�WLQGLI�JƫDO�LPSOLPHQWL�X�JƫRGGD�WDW�WLVƫLQ
X� WDW�WLVMLU� EƫDO� RƥƥHWWL� WDO�ILGGD�� GL[[LMLHW�� ERURP�� X� WZDƥHQ�
3UHSDUD]]MRQLMLHW�JƫDW�WLQGLI�WD
�LQMDP��3URGRWWL�JƫDW�WLQGLI�WDO�
EDQMLMLHW�� SURGRWWL� JƫDW�WLQGLI� WDO�XƛXƫ� WDO�ƫDƥDU�� NLI� XNROO� WDO�
XƛXƫ� WDO�LUƫDP�X� WDO�JUDQLW��3UHSDUD]]MRQLMLHW� WDW�WLQGLI�JƫDOO�
PDGXP� X� O�JURXW�� 3UHSDUD]]MRQLMLHW� JƫDO� NXOO� WLS� WD
� WLQGLI�
3URGRWWL�JƫDW�WLQGLI�WDO�NDUR]]D��/LNZLGL�WDW�WLQGLI�X�WDO�LOOXVWUDU
JƫDO�VNRSLMLHW�ƥHQHUDOL��3UHSDUD]]MRQLMLHW�WDW�WLQGLI�JƫDW�WZDSHW�
/LNZLGL�JƫDW�WQHƫƫLMD�WDW�WEDMMD
��6XVWDQ]L�OL�MQHƫƫX�W�WEDMMD�WDO�
DQQLPDOL�GRPHVWLƛL��3UHSDUD]]MRQLMLHW�JƫDW�WQHƫƫLMD�WDO�PRIID�
6DSXQ��VSHƛMDOPHQW�VDSXQ�JƫDOO�XĪX�GRPHVWLNX��SURGRWWL�JƫDW�
WLQGLI�WDĪ�ĪUDEHQ��VSHƛMDOPHQW�NUHPL�JƫDĪ�ĪUDEHQ��[DPj�JƫDĪ�
ĪUDEHQ��$ƥHQWL�JƫDOO�JƫRULN��DƥHQWL�OL�M[DUUEX�JƫDOO�XƛXƫ�WDG�
GDU�X�MHZ� WHVVXWL��%
PRG�SDUWLNRODUL�ƫDOLE�PKX[�SDVWXUL]]DW�
$ƥHQW�JƫDOO�JƫRULN��7UDE�JƫDOO�JƫRULN��'LĪLQIHWWDQWL��/LNZLGL�OL
MUDWWEX�G�GUDSS��JƫDOO�ƫDVLO�WDO�ƫZHMMHƥ��3UHSDUD]]MRQLMLHW�JƫDOO�
NXUD��LW�WUDWWDPHQW�X�ELH[�MLVVHEEDƫ�LG�GUDSS��/�RƥƥHWWL�NROOKD
PVHPPLMD�EL�MHZ�PLQJƫDMU�HIIHWW�MHZ�NRPSRQHQWL�GLĪLQIHWWDQWL
X�MHZ�GHRGRUL]]DQWL�

0DJQL�� MLƥLILHUL� DSSDUDW� HOHWWULNX� JƫDW�WLQGLI� WD
� SDYLPHQWL� X
URERWV� JƫDW�WLQGLI�� [NXSLOML� HOHWWULƛL� JƫDW�WLQGLI� WD
� SDYLPHQWL�
SDUWLMLHW� WD
� PDJQL�� DSSDUDW� HOHWWULNX� JƫDW�WLQGLI� WDW�WZLHTL�
PDJQL�X�DSSDUDW�HOHWWULƛL�JƫDW�WLQGLI�WD
�WZDSHW�X�SDYLPHQWL�ELW�
WZDSHW��YDFXXP�FOHDQHUV�HOHWWUULƛL��YDFXXP�FOHDQHUV�WDW�WZLHTL
HOHWWULƛL�

2ƥƥHWWL�JƫDW�WLQGLI��E
PRG�VSHƛMDOL�ƛDUUXWL�WDG�GDU��ƛDUUXWL�JƫDW�
WZLHTL�PDJƫPXOLQ�PLOO�ƥLOGD�X�ƥLOGD�DUWLILƛMDOL��ƛDUUXWL�JƫDW�WIDUILU�
ƛDUUXWL�JƫDOO�ƫDVLO�WDO�SODWWL��ƛDUUXWL�JƫDW�WLQGLI�WD
�XƛXƫ��ƛDUUXWL
JƫDW�WIDUILU�� ƛDUUXWL� JƫDOO�JƫDULN�� ƛDUUXWL� JƫDO� DNWDU�PLQQ�XĪX
ZLHƫHG��ƛDUUXWL�WDO�SDYLPHQWL��ƛDUUXWL�WDO�PLNURILEUD��ƛDUUXWL�WDO�
LVSRQĪD�� ƛDUUXWL� PDJƫPXOLQ�PLQQ�PDWHUMDOL� PKX[�PLQVXƥD�
ƛDUUXWL� PDJƫPXOLQ� PLQQ� GUDSS�PLQVXƥ� MHZ� LQQLWWMDW�� ƛDUUXWL
QL[ILQ� OL� MLQWUHPHZ�ZDUD� O�XĪX��SHGV�JƫDOO�JƫDULN�PDJƫPXOLQ
PLQQ�PDWHUMDO�PKX[�PLQVXƥ�E
SDUWL�VSRQĪD�MHZ�E
SDUWL�PKL[�
ƚUDUHW��VSRQRĪ�MHZ�ELƛƛLHW�WDO�LVSRQĪD�PDJƫPXOLQ�NRPSOHWD�
PHQW�MHZ�O�DNWDU�PLQQ�ƛHOOXORĪD�ƥƥHQHUDWD��E
PRG�VSHƛMDOL�JƫDO
VNRSLMLHW�WD
�WLQGLI�MHZ�EƫDOD�PDWWLMLHW�WDO�LVNXODU��%DUUD[D�JƫDW�
WLQGLI�� E
PRG� VSHƛMDOL� QDGGDID� ELO�EDUUD[D� ELO�PDQHN� MHZ
PLQJƫDMU�PDQHN��PDJƫPXOLQ�PLQQ�SODVWLN�ELO�IRZP��NXWWXQDU
ELO�EDUUD[D�ELV�VDSXQ��6SRQRĪ�JƫDO�VNRSLMLHW�GRPHVWLƛL��VSHƛ�
MDOPHQW�VSRQRĪ�WDO�JƫRULN�PLNVLMD�ELO�SODVWLN��VSRQRĪ�WDW�WLQGLI
PDJƫPXOD�PLQQ�PDWHUMDO�ELO�YLVN�MHZ�SODVWLN��*ƫRGGD�WDG�GDU
MHZ�WDO�NƛLQD��VSHƛMDOPHQW�VWUXPHQWL�WDW�WLQGLI�LPƫDGGPD�E
PRG
PDQZDOL��PKX[�WDO�HOHWWULNX��VSHƛMDOPHQW�[NXSL��[NXSLOML��SDOL
WDW�WUDE��PRSSLMLHW��WDJƫPLU�OL�MDJƫVDU�LO�PRSSLMLHW��[NXSLOML�WDW�
WRMOLW��ƫRZOGHUV�JƫDOO�L[NXSLOML�WDW�WRMOLW��WDJƫPLU�WDW�WLQGLI�WD
�WZLHTL�
ZDMSHUV�WDO�LOPD��LQJZDQWL�WDG�GDU�PDJƫPXOD�PLQQ�ODWH[�MHZ
SODVWLN��,QJZDQWL�OL�MLQWUHPHZ�ZDUD�O�XĪX�JƫDO�XĪX�ILG�GDU�MHZ
WDO�ƥDUGLQDƥƥ��,QJZDQWL�WDO�ƥRQQD�X�LQJZDQWL�WDO�LPVLƫ��7DJƫPLU
JƫDW�WQL[[LI�JƫDO�ORQGUL��PKX[�ELV�VƫDQD��PKX[�HOHWWULNX���;WLO�
OLHUL� WDW�WQL[[LI� JƫDOO�ƫZHMMHƥ�X�JƫDO�ORQGUL��7DJƫPLU� URWDWRUMX
WDW�WQL[[LI�JƫDOO�ƫZHMMHƥ�X�O�ORQGUL��WDJƫPLU�WDO�LPPXQWDU�JƫDW�
WQL[[LI� JƫDOO�ƫZHMMHƥ� X� O�ORQGUL�� /DEDU� WDO�LQ[LU�� 7ZDYHO� WDO�
PRJƫGLMD��7ZDYHO�WDO�PRJƫGLMD�JƫDOO�NPLHP��WDJƫPLU�WD
�ĪDP�
PD�WD
�WZDYHO�WDO�PRJƫGLMD��%LƛƛLHW�WDG�GUDSS�JƫDO�PRJƫGLMD�
%LƛƛLHW�JƫDW�WLQGLI�WDO�ƫDGLG��.RQWHQLWXUL�JƫDG�GDU�MHZ�LO�NƛLQD�
VSHƛMDOPHQW�EUDPHO�WDO�LOPD��ODQHG�WDĪ�ĪLEHO�ELO�SHGDOD��ODQHG
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WDĪ�ĪLEHO��NRQWHQLWXUL�JƫDW�WTDVVLP�WDO�SODVWLN�JƫDO�ORQGUL��4ILHI
WDO�ORQGUL�WDO�SODVWLN��.RPSRQHQWL��PKX[�WDO�PHWDOO��JƫDOO�LVWUX�
PHQWL�WDW�WLQGLI�LPƫDGGPD�E
PRG�PDQZDOL��PKX[�WDO�HOHWWULNX
LQNOXĪL� I
GLQ� LO�NODVVL� ���� E
PRG� SDUWLNRODUL� GULHJƫ��PDQNLMLHW�
SDUWLMLHW�JƫDOO�NRQQHVVMRQL��NRQQHVVMRQLMLHW��WDJƫPLU�WDO�LJJDQƛ�
MDU��PKX[�WDO�PHWDOO��OL�KXPD�RƥƥHWWL�WDO�TLHV�

%OHHNPLGGHOHQ�HQ�DQGHUH�ZDVPLGGHOHQ��5HLQLJLQJV���SROLMVW�
��RQWYHWWLQJV��HQ�VFKXXUPLGGHOHQ��0HW�YRFKW�JHwPSUHJQHHUGH
ZHJZHUSGRHNMHV�� 3ROLMVWSUHSDUDWHQ�� 6FKRRQPDDNPLGGHOHQ
YRRU�KXLVKRXGHOLMN�JHEUXLN��5HLQLJLQJVPLGGHOHQ�YRRU�GH�KXLV�
KRXGLQJ��5HLQLJLQJVPLGGHOHQ�YRRU�KDUGH�RSSHUYODNNHQ��5HLQL�
JLQJVPLGGHOHQ�YRRU�JODV��PHW�QDPH�YHQVWHUJODV��UHLQLJLQJV�
PLGGHOHQ� YRRU� PHWDOHQ� RSSHUYODNNHQ� ]RDOV� URHVWYULM� VWDDO�
FKURRP��EURQV�HQ�NRSHU��5HLQLJLQJVPLGGHOHQ�YRRU�IRUQXL]HQ
HQ�RYHQV��5HLQLJLQJVPLGGHOHQ�YRRU�ZHUNEODGHQ��5HLQLJLQJV�
PLGGHOHQ�YRRU�NDVWHQ��5HLQLJLQJVPLGGHOHQ�YRRU�YHUZDUPLQJV�
HQ�NRRNEHQRGLJGKHGHQ�HQ��JHUHL��]RDOV�]LOYHUZHUN��ERUGHQ�
SRWWHQ� HQ� SDQQHQ�� +RXWUHLQLJLQJVPLGGHOHQ�� 0LGGHOHQ� YRRU
KHW�UHLQLJHQ�YDQ�EDGNDPHUV��UHLQLJLQJVPLGGHOHQ�YRRU�VWHQHQ
RSSHUYODNNHQ�HQ�JUDQLHWHQ�RSSHUYODNNHQ��5HLQLJLQJVPLGGHOHQ
YRRU�WHJHOV�HQ�YXOVSHFLH��$OOHVUHLQLJHUV��5HLQLJLQJVPLGGHOHQ
YRRU�DXWRPRELHOHQ��9ORHLEDUH�UHLQLJLQJV��HQ�SROLMVWPLGGHOHQ
YRRU�DOJHPHHQ�JHEUXLN��5HLQLJLQJVPLGGHOHQ�YRRU�WDSLMWHQ�HQ
YDVWH�WDSLMWHQ��2QWYOHNNLQJVPLGGHOHQ��0LGGHOHQ�YRRU�GH�YHU�
ZLMGHULQJ� YDQ� YOHNNHQ� YDQ� KXLVGLHUHQ�� 3URGXFWHQ� YRRU� KHW
YHUZLMGHUHQ�YDQ�VFKLPPHO��=HSHQ��PHW�QDPH�KXLVKRXG]HHS�
VFKRHQSRHWVPLGGHOHQ��PHW�QDPH�VFKRHQVPHHU��VFKRHQZDV�
2QWYHWWLQJVPLGGHOHQ��LPSUHJQHHUPLGGHOHQ�YRRU�KXLVKRXGHOLMNH
RSSHUYODNNHQ�HQ�RI�WH[WLHO��0HW�QDPH�VFKXXUFUqPH��6FKXXU�
PLON��6FKXXUSRHGHU��2QWNDONLQJVPLGGHOHQ��:DVYHU]DFKWHUV�
3URGXFWHQ�YRRU�KHW�YHU]RUJHQ��EHKDQGHOHQ�HQ�YHUIUDDLHQ�YDQ
VWRIIHQ��$OOH�YRRUQRHPGH�JRHGHUHQ�PHW�RI�]RQGHU�GHVLQIHFWH�
UHQGH�HQ�RI�GHVRGRULVHUHQGH�ZHUNLQJ�RI�FRPSRQHQWHQ�

0DFKLQHV��WH�ZHWHQ�HOHNWULVFKH�UHLQLJLQJVDSSDUDWHQ�HQ�UHLQL�
JLQJVURERWV�YRRU�KHW�UHLQLJHQ�YDQ�YORHUHQ��HOHNWULVFKH�YORHU�
UHLQLJLQJVERUVWHOV�� RQGHUGHOHQ� YDQ� PDFKLQHV�� HOHNWULVFKH
UDDPUHLQLJHUV��HOHNWULVFKH�UHLQLJLQJVPDFKLQHV�HQ��DSSDUDWHQ
YRRU� WDSLMWHQ� HQ� YORHUEHGHNNLQJ�� HOHNWULVFKH� VWRI]XLJHUV�
HOHNWULVFKH�DSSDUDWHQ�YRRU�KHW�UDPHQZDVVHQ�

$UWLNHOHQ�YRRU�UHLQLJLQJVGRHOHLQGHQ��PHW�QDPH�VFKRRQPDDN�
GRHNHQ�YRRU�GH�KXLVKRXGLQJ��]HPHQ�YDQ�OHGHU�HQ�NXQVWOHGHU�
VWRIGRHNHQ��WKHHGRHNHQ��GRHNHQ�YRRU�KHW�UHLQLJHQ�YDQ�RSSHU�
YODNNHQ��SOXPHDXV��VFKXXUGRHNMHV��PXOWLIXQFWLRQHOH�GRHNMHV�
GZHLOHQ��PLFURYH]HOGRHNHQ��VSRQVGRHNMHV��GRHNMHV�YDQ�QRQ�
ZRYHQ�PDWHULDOHQ��GRHNMHV�YDQ�JHZHYHQ�RI�JHEUHLGH�VWRIIHQ�
GURJH�ZHJZHUSGRHNMHV��VFKXXUVSRQVMHV�YDQ�QRQ�ZRYHQ�PD�
WHULDDO�� PHW� HQ� ]RQGHU� VSRQVGHHO�� 'RHNHQ�� VSRQ]HQ� RI
VSRQVGRHNMHV�JHKHHO�RI�YRRUQDPHOLMN�YDQ�JHJHQHUHHUG�FHOOX�
ORVH��PHW�QDPH�YRRU�KXLVKRXGHOLMNH�UHLQLJLQJVGRHOHLQGHQ�RI
DOV� GUDLQDJHPDWWHQ��6WDDOZRO� YRRU� KHW� UHLQLJHQ��PHW� QDPH
UHLQLJLQJVPLGGHOHQ�YDQ�VWDDOZRO��PHW�HQ�]RQGHU�KDQGJUHSHQ�
YDQ�VFKXLPSODVWLF��VWDDOZROVSRQVMHV�PHW�]HHS��6SRQ]HQ�YRRU
KXLVKRXGHOLMN� JHEUXLN�� PHW� QDPH� VFKXXUVSRQVMHV� PHW� HHQ
SODVWLF� GHNODDJ�� UHLQLJLQJVVSRQVMHV� YDQ� YLVFRVH� RI� SODVWLF�
*HUHL�YRRU�GH�KXLVKRXGLQJ�RI�GH�NHXNHQ��PHW�QDPH�KDQGEH�
GLHQGH��QLHW�HOHNWULVFKH�UHLQLJLQJVDSSDUDWHQ��PHW�QDPH�EH�
]HPV��ERUVWHOV��EOLNNHQ��]ZDEEHUV��LQULFKWLQJHQ�YRRU�KHW�XLW�
ZULQJHQ�YDQ�]ZDEEHUV��WRLOHWERUVWHOV��KRXGHUV�YRRU�WRLOHWERU�
VWHOV��UHLQLJLQJVDSSDUDWHQ�YRRU�YHQVWHUV��WUHNNHUV��KXLVKRXG�
KDQGVFKRHQHQ�YDQ�ODWH[�RI�NXQVWVWRI��:HJZHUSKDQGVFKRHQHQ
YRRU�KXLVKRXGHOLMNH�RI�WXLQQLHUGRHOHLQGHQ��7XLQ��HQ�ZDVKDQG�
VFKRHQHQ��,QULFKWLQJHQ�YRRU�KHW�GURJHQ�YDQ�ZDVJRHG��QLHW�
YHUZDUPG�� QLHW�HOHNWULVFK��� 'URRJUHNNHQ� YRRU� NOHGLQJ� HQ
ZDVJRHG��'UDDLHQGH�NOHGLQJ��HQ�ZDVGURJHUV��GURRJVWDQGDDUGV

YRRU�NOHGLQJ�HQ�ZDVJRHG��:DVNQLMSHUV��6WULMNSODQNHQ��0RXZ�
SODQNMHV��VWHXQHQ�YRRU�VWULMNSODQNHQ��6WULMNGRHNHQ��5HLQLJLQJV�
GRHNHQ� YRRU� VWULMNLM]HUV�� 9DDWZHUN� YRRU� GH� KXLVKRXGLQJ� RI
NHXNHQ�� PHW� QDPH� HPPHUV�� SHGDDOHPPHUV�� DIYDOEDNNHQ�
VRUWHHUEDNNHQ�YDQ�SODVWLF� YRRU� KHW� VRUWHUHQ� YDQ�ZDVJRHG�
:DVPDQGHQ�YDQ�SODVWLF��&RPSRQHQWHQ��QLHW�YDQ�PHWDDO��YRRU
KDQGEHGLHQGH��QLHW�HOHNWULVFKH�UHLQLJLQJVLQVWUXPHQWHQ��YRRU
]RYHU�EHJUHSHQ�LQ�NODVVH�����PHW�QDPH�DUPHQ��KDQGYDWWHQ�
DDQVOXLWRQGHUGHOHQ��VWDQJHQPHFKDQLVPHQ��NRSSHOLQJHQ��QLHW
YDQ�PHWDDO��]LMQGH�DFFHVVRLUHV�YRRU�GH]H�JRHGHUHQ�

ĝURGNL� Z\ELHODMąFH� L� LQQH� VXEVWDQFMH� VWRVRZDQH�Z� SUDQLX�
ĝURGNL�GR�F]\V]F]HQLD��SROHURZDQLD��V]RURZDQLD�L�ĞFLHUDQLD�
,PSUHJQRZDQH�FKXVWHF]NL�MHGQRUD]RZH��3UHSDUDW\�GR�SROHUR�
ZDQLD��ĝURGNL�F]\V]F]ąFH�GR�FHOyZ�JRVSRGDUVWZD�GRPRZHJR�
3UHSDUDW\� GR� P\FLD� PLHV]NDĔ�� 3UHSDUDW\� F]\V]F]ąFH� GR
WZDUG\FK� SRZLHU]FKQL�� ĝURGNL� GR� F]\V]F]HQLD� V]NáD�� Z
V]F]HJyOQRĞFL�V]\E\��ĞURGNL�GR�F]\V]F]HQLD�SRZLHU]FKQL�PH�
WDORZ\FK�� WDNLFK� MDN� VWDO� V]ODFKHWQD�� FKURP�� EUą]� L� PLHGĨ�
3UHSDUDW\�F]\V]F]ąFH�GR�SRZLHU]FKQL�NXFKHQHN�L�SLHF\NyZ�
3UHSDUDW\� F]\V]F]ąFH� GR� SRZLHU]FKQL� EODWyZ�� 3UHSDUDW\
F]\V]F]ąFH� GR� SRZLHU]FKQL� V]DIHN�� ĝURGNL� GR� F]\V]F]HQLD
XU]ąG]HĔ� L�SU]\ERUyZ�GR�SRGJU]HZDQLD� L�JRWRZDQLD�� WDNLFK
MDN�VUHEUQD�]DVWDZD��QDF]\QLD��JDUQNL�L�URQGOH��ĝURGNL�F]\V]�
F]ąFH�GR�GUHZQD��ĝURGNL�GR�F]\V]F]HQLD�áD]LHQNL��ĞURGNL�GR
F]\V]F]HQLD�SRZLHU]FKQL�]�NDPLHQLD��WDNLFK�MDN�SRZLHU]FKQLH
PDUPXURZH� L� JUDQLWRZH�� 3UHSDUDW\� F]\V]F]ąFH� GR� Sá\WHN� L
VSRLQ��8QLZHUVDOQH�SUHSDUDW\�F]\V]F]ąFH��3UHSDUDW\�F]\V]�
F]ąFH� GR� VDPRFKRGyZ�� 3á\Q\� F]\V]F]ąFH� L� SROHUXMąFH� GR
RJyOQHJR�]DVWRVRZDQLD��3UHSDUDW\�F]\V]F]ąFH�GR�G\ZDQyZ�
2GSODPLDF]��:\ZDELDF]H�SODP�]RVWDZLDQ\FK�SU]H]�]ZLHU]ĊWD
GRPRZH��3UHSDUDW\�GR�XVXZDQLD�SOHĞQL��0\GáD��Z�V]F]HJyO�
QRĞFL� P\GáD� GR� GRPyZ�� ĞURGNL� GR� SLHOĊJQDFML� REXZLD�� Z
V]F]HJyOQRĞFL�NUHP\�GR�EXWyZ��ZRVNL�GR�EXWyZ��ĝURGNL�ĞFLH�
UDMąFH��ĞURGNL�LPSUHJQXMąFH�GR�SRZLHU]FKQL�GRPRZ\FK�L�OXE
WHNVW\OLyZ��:�V]F]HJyOQRĞFL�POHF]NR�GR�V]RURZDQLD��0OHF]NR
GR�F]\V]F]HQLD��3URV]NL�GR�V]RURZDQLD��ĝURGNL�RGNDPLHQLDMą�
FH��ĝURGNL�]PLĊNF]DMąFH�GR�WNDQLQ��3UHSDUDW\�GR�SLHOĊJQDFML�
XWU]\PDQLD�L�XSLĊNV]DQLD�WNDQLQ��:V]\VWNLH�Z\ĪHM�Z\PLHQLRQH
WRZDU\�R�G]LDáDQLX�GH]\QIHNF\MQ\P�L�EH]�G]LDáDQLD�GH]\QIHN�
F\MQHJR�OXE�LFK�NRPSRQHQW\�

0DV]\Q\��PLDQRZLFLH�HOHNWU\F]QH�SU]\U]ąG\�GR�P\FLD�SRGáyJ
L� URERW\� VSU]ąWDMąFH�� HOHNWU\F]QH� V]F]RWNL� GR� F]\V]F]HQLD
SRGáyJ��F]ĊĞFL�GR�PDV]\Q��HOHNWU\F]QH�XU]ąG]HQLD�GR�P\FLD
RNLHQ��HOHNWU\F]QH�PDV]\Q\�L�XU]ąG]HQLD�GR�F]\V]F]HQLD�G\�
ZDQyZ�L�Sá\WHN�G\ZDQRZ\FK��RGNXU]DF]H�HOHNWU\F]QH��HOHN�
WU\F]QH�RGNXU]DF]H�GR�RNLHQ�

$UW\NXá\�GR�F]\V]F]HQLD��Z�V]F]HJyOQRĞFL�V]PDWNL�GR�JRVSR�
GDUVWZD�GRPRZHJR��V]PDWNL�GR�RNLHQ�]H�VNyU\�OXE�V]WXF]QHM
VNyU\�� V]PDWNL� GR� NXU]X�� V]PDWNL� GR� ]P\ZDQLD� QDF]\Ĕ�
V]PDWNL�GR�F]\V]F]HQLD�SRZLHU]FKQL��SĊG]OH�GR�RGNXU]DQLD�
ĞFLHUHF]NL� GR� V]RURZDQLD�� XQLZHUVDOQH� V]PDWNL�� ĞFLHUNL� GR
P\FLD�SRGáyJ��ĞFLHUHF]NL�]�PLNURILEU\��JąENL�VLDWNRZH��V]PDWNL
]�PDWHULDáyZ�QLHWNDQ\FK��V]PDWNL�]�PDWHULDáyZ�WNDQ\FK�OXE�]
G]LDQLQ\��MHGQRUD]RZH�V]PDWNL�VXFKH��V]PDWNL�GR�V]RURZDQLD
Z\NRQDQH�]�PDWHULDáX�QLHWNDQHJR�]�HOHPHQWHP�Z\NRQDQ\P
]�JąENL��6]PDWNL��JąENL�OXE�V]PDWNL�]�JąENL��Z\NRQDQH�FDáNR�
ZLFLH� OXE� JáyZQLH� ]� JHQHURZDQHM� FHOXOR]\�� V]F]HJyOQLH� GR
VSU]ąWDQLD�GRPX�OXE�MDNR�PDW\�RGZDGQLDMąFH��:DWD�VWDORZD
GR� F]\V]F]HQLD�� Z� V]F]HJyOQRĞFL� JąENL� ]� ZDW\� VWDORZHM� ]
XFKZ\WHP�L�EH]�XFKZ\WX��Z\NRQDQH�]H�VSLHQLRQ\FK�WZRU]\Z
V]WXF]Q\FK��JąENL�]�ZDW\�VWDORZHM�]�P\GáHP��*ąENL�GR�FHOyZ
JRVSRGDUVWZD�GRPRZHJR��Z�V]F]HJyOQRĞFL�SRZOHNDQH�WZR�
U]\ZHP�V]WXF]Q\P�JąENL�GR�F]\V]F]HQLD��JąENL�GR�F]\V]F]H�
QLD�Z\NRQDQH�]�ZLVNR]\� OXE�WZRU]\Z�V]WXF]Q\FK��3U]\ERU\
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GRPRZH�OXE�NXFKHQQH��Z�V]F]HJyOQRĞFL�UĊF]QLH�REVáXJLZDQH�
QLHHOHNWU\F]QH� XU]ąG]HQLD� F]\V]F]ąFH�� Z� V]F]HJyOQRĞFL
PLRWá\��V]F]RWNL��ĞPLHWQLF]NL��PRS\��XU]ąG]HQLD�GR�Z\NUĊFDQLD
PRSD�� V]F]RWNL� WRDOHWRZH�� VWRMDNL� QD� V]F]RWNL� WRDOHWRZH�
XU]ąG]HQLD�GR�P\FLD�RNLHQ��Z\FLHUDF]NL�GR�RNLHQ��UĊNDZLFH
GRPRZH�Z\NRQDQH�]�ODWHNVX�OXE�]�WZRU]\Z�V]WXF]Q\FK��-HG�
QRUD]RZH�UĊNDZLFH�GR�FHOyZ�GRPRZ\FK� OXE�RJURGQLF]\FK�
5ĊNDZLFH�RJURGRZH�L�UĊNDZLFH�GR�Z\FLHUDQLD��8U]ąG]HQLD�GR
VXV]HQLD�SUDQLD��LQQH�QLĪ�FLHSOQH��QLHHOHNWU\F]QH���6XV]DUNL
QD� RG]LHĪ� L� SUDQLH��2EURWRZH� VXV]DUNL� GR� XEUDĔ� L� ELHOL]Q\�
VXV]DUNL�GR�XEUDĔ�L�ELHOL]Q\��.ODPHUNL�GR�ZLHV]DQLD�XEUDĔ�QD
V]QXU]H��'HVNL�GR�SUDVRZDQLD��'HVNL�GR�SUDVRZDQLD�UĊNDZyZ�
SRGVWDZNL�GR�GHVHN�GR�SUDVRZDQLD��ĝFLHUHF]NL�RFKURQQH�GR
SUDVRZDQLD��ĝFLHUHF]NL� GR� F]\V]F]HQLD� ĪHOD]ND��3RMHPQLNL
NXFKHQQH�L�JRVSRGDUVWZD�GRPRZHJR��Z�V]F]HJyOQRĞFL�ZLDGUD
QD�ZRGĊ��NRV]H�QD�ĞPLHFL�]�SRNU\Zą�RWZLHUDQą�SU]\�SRPRF\
SHGDáX� QRĪQHJR�� NRV]H� QD� ĞPLHFL�� SRMHPQLNL� ]� WZRU]\Z
V]WXF]Q\FK�GR�VRUWRZDQLD�SUDQLD��.RV]H�]�WZRU]\Z�V]WXF]Q\FK
QD�U]HF]\�GR�SUDQLD��(OHPHQW\�NRQVWUXNF\MQH�QLHPHWDORZH�GR
UĊF]QLH�REVáXJLZDQ\FK��QLHHOHNWU\F]Q\FK�XU]ąG]HĔ�F]\V]F]ą�
F\FK�XMĊW\FK�Z�NODVLH�����Z�V]F]HJyOQRĞFL�SRUĊF]H��XFKZ\W\�
F]ĊĞFL�áąF]ąFH��]áąF]D��VSU]ĊĪHQLD��QLHPHWDORZH��VWDQRZLąFH
WRZDU\�GRSDVRZDQH�

3UHSDUDo}HV�SDUD�EUDQTXHDU�H�RXWUDV�VXEVWkQFLDV�SDUD�D�OD�
YDJHP��3UHSDUDo}HV�SDUD�OLPSDU��SROLU��GHVHQJRUGXUDU�H�UDV�
SDU��7RDOKHWHV�GHVFDUWiYHLV�KXPHGHFLGRV��3UHSDUDo}HV�SDUD
SROLU��3URGXWRV�GH�OLPSH]D��3URGXWRV�GH�OLPSH]D�GRPpVWLFRV�
3URGXWRV�GH� OLPSH]D�SDUD� VXSHUItFLHV� UtJLGDV��'HWHUJHQWHV
SDUD�YLGURV��HP�HVSHFLDO�YLGUDoDV��SURGXWRV�GH�OLPSH]D�SDUD
VXSHUItFLHV� PHWiOLFDV�� WDLV� FRPR� DoR� LQR[LGiYHO�� FUyPLR�
EURQ]H�H�FREUH��3URGXWRV�GH�OLPSH]D�SDUD�VXSHUItFLHV�GH�IR�
J}HV�GH�FR]LQKD�H�IRUQRV��3URGXWRV�GH�OLPSH]D�SDUD�VXSHUIt�
FLHV�GH�EDOF}HV��3URGXWRV�GH�OLPSH]D�SDUD�VXSHUItFLHV�GH�DU�
PiULRV��3URGXWRV�GH�OLPSH]D�SDUD�LQVWUXPHQWRV�H�XWHQVtOLRV
GH�DTXHFLPHQWR�H�GH�FR]LQKD��WDLV�FRPR�UHFLSLHQWHV�H�WDOKHUHV
GH�SUDWD��SUDWRV��FDoDURODV�H�SDQHODV��3URGXWRV�GH�OLPSH]D
SDUD�PDGHLUD��3URGXWRV�SDUD�D�OLPSH]D�GH�FDVDV�GH�EDQKR�
SURGXWRV�GH� OLPSH]D�SDUD� VXSHUItFLHV�GH�SHGUD�� WDLV� FRPR
VXSHUItFLHV�GH�PiUPRUH�H�VXSHUItFLHV�GH�JUDQLWR��3URGXWRV�GH
OLPSH]D�SDUD�ODGULOKRV�H�MXQWDV�GH�DUJDPDVVD��3URGXWRV�GH
OLPSH]D�PXOWLXVRV�� 3URGXWRV� GH� OLPSH]D� SDUD� DXWRPyYHLV�
/tTXLGRV�SDUD�OLPSDU�H�SROLU�GH�XVR�JHUDO��3URGXWRV�GH�OLPSH]D
SDUD�WDSHWHV�H�DOFDWLIDV��7LUD�QyGRDV��3URGXWRV�SDUD�UHPRYHU
PDQFKDV�FDXVDGDV�SRU�DQLPDLV�GH�HVWLPDomR��3URGXWRV�SDUD
D�UHPRomR�GH�ERORU��6DE}HV��HP�HVSHFLDO�VDE}HV�SDUD�XVR
GRPpVWLFR��SRPDGDV�SDUD�FDOoDGR��HVSHFLILFDPHQWH�SRPDGDV
�JUD[DV��SDUD�FDOoDGR��JUD[D�SDUD�VDSDWRV��$JHQWHV�GHVHQ�
JRUGXUDQWHV��DJHQWHV�GH� LPSUHJQDomR�SDUD�VXSHUItFLHV�GR�
PpVWLFDV�H�RX�SURGXWRV�Wr[WHLV��(P�SDUWLFXODU��OHLWH�SDUD�GH�
VHQJRUGXUDU�� &UHPHV� GH� OLPSH]D�� 3yV� GHVHQJRUGXUDQWHV�
3URGXWRV�GHVLQFUXVWDQWHV��$PDFLDGRUHV�GH�WHFLGRV�SDUD�XVR
HP�ODYDQGDULD��3URGXWRV�SDUD�FXLGDU��WUDWDU�H�HPEHOH]DU�WHFL�
GRV��7RGRV�RV�SURGXWRV�DWUiV�UHIHULGRV�FRP�RX�VHP�DomR�RX
FRPSRQHQWHV�GHVLQIHWDQWHV�H�RX�GHVRGRUL]DQWHV�

0iTXLQDV��HVSHFLILFDPHQWH�DSDUHOKRV�HOpWULFRV�SDUD�D�OLPSH]D
GH�SDYLPHQWRV�H�URE{V�GH�OLPSH]D��YDVVRXUDV�HOpWULFDV�SDUD
OLPSH]D�GH�SDYLPHQWRV��SHoDV�GH�PiTXLQDV��DSDUHOKRV�HOpWUL�
FRV�SDUD�OLPSH]D�GH�MDQHODV��PiTXLQDV�H�DSDUHOKRV�HOpWULFRV
SDUD�OLPSH]D�GH�WDSHWHV�H�SDYLPHQWRV�DOFDWLIDGRV��DVSLUDGRUHV
HOpWULFRV��DVSLUDGRUHV�HOpWULFRV�SDUD�MDQHODV�

$UWLJRV�SDUD�ILQV�GH�OLPSH]D��HVSHFLDOPHQWH�SDQRV�SDUD�XVR
GRPpVWLFR��SDQRV�HP�FRXUR�RX�LPLWDo}HV�GH�FRXUR�SDUD�MDQH�
ODV��SDQRV�SDUD�OLPSDU�R�Sy��SDQRV�SDUD�ODYDU�D�ORXoD��SDQRV
SDUD�OLPSH]D�GH�VXSHUItFLHV��HVSDQDGRUHV��HVIUHJ}HV��SDQRV

PXOWLXVRV��SDQRV�SDUD�OLPSDU�R�FKmR��SDQRV�GH�PLFURILEUDV�
SDQRV�FRP�HVSRQMD��SDQRV�IHLWRV�GH�PDWpULDV�QmR�WHFLGDV�
SDQRV�IHLWRV�GH�PDWpULDV�WHFLGDV�RX�GH�PDOKD��SDQRV�GHVFDU�
WiYHLV�VHFRV��HVIUHJ}HV�IHLWRV�GH�PDWpULDV�QmR�WHFLGDV�FRP
RX�VHP�VHFomR�GH�HVSRQMD��3DQRV��HVSRQMDV�RX�SDQRV�HVSRQ�
MRVRV�IHLWRV�WRWDO�RX�SULQFLSDOPHQWH�GH�FHOXORVH��HP�HVSHFLDO
SDUD� ILQV�GH� OLPSH]D�GRPpVWLFD�RX�SDUD�XVR�FRPR�WDSHWHV
DEVRUYHQWHV�� 3DOKD�GH�DoR� SDUD� OLPSH]D�� HVSHFLDOPHQWH
XWHQVtOLRV�GH� OLPSH]D�GH�SDOKD�GH�DoR��FRP�RX�VHP�FDER�
IHLWRV�GH�PDWpULDV�SOiVWLFDV�FRP�HVSXPD��SDOKD�GH�DoR�FRP
VDEmR��(VSRQMDV�SDUD�XVR�GRPpVWLFR��HP�HVSHFLDO�HVIUHJ}HV
UHYHVWLGRV�GH�SOiVWLFR��HVSRQMDV�GH�OLPSH]D�IHLWDV�GH�YLVFRVH
RX�GH�PDWpULDV�SOiVWLFDV��8WHQVtOLRV�SDUD�XVR�GRPpVWLFR�RX
QD�FR]LQKD��HP�HVSHFLDO� LQVWUXPHQWRV�GH� OLPSH]D�PDQXDLV
QmR�HOpWULFRV��HP�HVSHFLDO�YDVVRXUDV��HVFRYDV��SiV�GR�OL[R�
HVIUHJRQDV��GLVSRVLWLYRV�SDUD�WRUFHU�HVIUHJRQDV��HVFRYDV�GH
SLDoDED��VXSRUWHV�SDUD�HVFRYDV�GH�SLDoDED��GLVSRVLWLYRV�SDUD
OLPSH]D�GH�MDQHODV��GLVSRVLWLYRV�SDUD�ODYDJHP�FRP�iJXD��OXYDV
GH�OiWH[�RX�GH�SOiVWLFR�SDUD�XVR�GRPpVWLFR��/XYDV�GHVFDUWi�
YHLV�SDUD�XVR�GRPpVWLFR�RX�SDUD�MDUGLQDJHP��/XYDV�GH�MDUGL�
QDJHP� H� GH� OLPSH]D�� 'LVSRVLWLYRV� SDUD� VHFDU� URXSD� �QmR
DTXHFLGRV��QmR�HOpWULFRV���(VWHQGDLV�SDUD�D�URXSD��6HFDGRUHV
GH�URXSD�URWDWLYRV��VXSRUWHV�GH�VHFDJHP�SDUD�D�URXSD��0RODV
SDUD� URXSD�� 7iEXDV� GH� HQJRPDU�� 3UDQFKDV� SDUD� SDVVDU
PDQJDV�GH�YHVWXiULR��VXSRUWHV�SDUD�WiEXDV�GH�SDVVDU�D�IHUUR�
3DQRV�SURWHWRUHV�GH�HQJRPDU��3DQRV�SDUD�OLPSH]D�GH�IHUURV
GH�HQJRPDU��5HFLSLHQWHV�SDUD�XVR�GRPpVWLFR�RX�QD�FR]LQKD�
HP�HVSHFLDO�EDOGHV�GH�iJXD��FDL[RWHV�GH�SHGDO��FDL[RWHV�GR
OL[R��UHFLSLHQWHV�VHSDUDGRUHV�HP�SOiVWLFR�SDUD�D�URXSD�VXMD�
&HVWRV� GH� SOiVWLFR� SDUD� D� URXSD� VXMD�� &RPSRQHQWHV� QmR
PHWiOLFRV�SDUD�LQVWUXPHQWRV�GH�OLPSH]D�PDQXDLV�QmR�HOpWULFRV�
LQFOXtGRV�QD�FODVVH�����HP�HVSHFLDO�EUDoRV��SHJDV��HOHPHQWRV
GH�OLJDomR��OLJDo}HV�H�XQL}HV�QmR�PHWiOLFRV�HQTXDQWR�FRPSR�
QHQWHV�LQWHJUDGRV�

3UHSDUDWH�SHQWUX�DOELW�úL�DOWH�VXEVWDQĠH�SHQWUX�VSăODW��3UHSD�
UDWH�SHQWUX�FXUăĠDUH��OXVWUXLUH��GHJUHVDUH�úL�úOHIXLUH��/DYHWH
LPSUHJQDWH��XPHGH��GH�XQLFă� IRORVLQĠă��/XVWUXLW� �3UHSDUDWH
SHQWUX�����6XEVWDQĠH�GH�FXUăĠDUH�SHQWUX�X]�FDVQLF��3URGXVH
GH�FXUDWDW�SHQWUX�FDVD��3URGXVH�GH�FXUDWDW�SHQWUX�VXSUDIHWH
WDUL�� 3URGXVH� GH� FXUăĠDW� SHQWUX� VWLFOă�� vQ� VSHFLDO� JHDPXUL�
SURGXVH�GH�FXUăĠDW�SHQWUX�VXSUDIHĠH�PHWDOLFH��SUHFXP�RĠHO
LQR[LGDELO��FURP��EURQ]�úL�FXSUX��3UHSDUDWH�GH�FXUăĠDUH�SHQWUX
JUăWDUH� úL� SOLWH��3UHSDUDWH�GH� FXUăĠDUH�SHQWUX� VXSUDIHĠH�GH
WHMJKHD��3UHSDUDWH�GH�FXUăĠDUH�SHQWUX�VXSUDIHĠH�vQ�GXODSXUL�
3UHSDUDWH�GH�FXUăĠDUH�SHQWUX�LQVWUXPHQWH�úL�XVWHQVLOH�GH�vQ�
FăO]LUH�úL�GH�JăWLW�FXP�DU�IL�DUJLQWăULH��YHVHOă��RDOH��úL� WLJăL�
3URGXVH�GH�FXUăĠDUH�SHQWUX�OHPQ��3URGXVH�GH�FXUăĠDW�SHQWUX
EDLH��SURGXVH�GH�FXUăĠDW�SHQWUX�VXSUDIHĠH�GLQ�SLDWUă��SUHFXP
VXSUDIHĠH�GLQ�PDUPXUă�úL�VXSUDIHĠH�GLQ�JUDQLW��3UHSDUDWH�GH
FXUăĠDUH� SHQWUX� JUHVLH� úL� IDLDQĠă� úL�PRUWDU� SHQWUX� URVWXLUH�
3UHSDUDWH�GH�FXUăĠDUH�XQLYHUVDOH��6ROXĠLL�GH�úWHUJHUH��vQWUHĠL�
QHUH�úL�FXUăĠDUH�D�PDúLQLORU��/LFKLGH�SHQWUX�FXUăĠDUH�úL�OXVWUX�
LUH�GH�X]�JHQHUDO��3URGXVH�GH�FXUDWDW�SHQWUX�FRYRDUH��3URGXVH
SHQWUX�FXUăĠDUHD�SHWHORU��3URGXVH�SHQWUX�vQGHSăUWDUHD�SHWHORU
SURYRFDWH�GH�DQLPDOHOH�GH�FRPSDQLH��3URGXVH�SHQWUX�vQGH�
SăUWDUHD�PXFHJDLXOXL�� 6ăSXQXUL�� vQ� VSHFLDO� VăSXQXUL� GH� X]
FDVQLF��SURGXVH�SHQWUX�vQJULMLUHD�SDQWRILORU��vQ�VSHFLDO�FUHPă
GH�SDQWRIL��FHDUă�SHQWUX�SDQWRIL��$JHQĠL�GH�IUHFDUH��DJHQĠL�GH
LPSUHJQDUH�SHQWUX�VXSUDIHĠH�PHQDMHUH�úL�VDX�WH[WLOH��ÌQ�VSHFLDO
ODSWH�SHQWUX�GHJUHVDUH��&UHPă�GH�FXUăĠDW��3XGUH�SHQWUX�GH�
JUHVDUH��3URGXVH�SHQWUX�vQGHSăUWDUHD�GHSXQHULORU�GH�SLDWUă�
%DOVDPXUL�SHQWUX�UXIH��3UHSDUDWH�SHQWUX�vQJULMLUHD��WUDWDPHQWXO
úL� vQIUXPXVHĠDUHD� ĠHVăWXULORU�� 7RDWH� SURGXVHOH� PHQĠLRQDWH
DQWHULRU�� FX� VDX� IăUă� HIHFW� VDX� FRPSRQHQWH� GH]LQIHFWDQWH
úL�VDX�GH]RGRUL]DQWH�
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0DúLQL��úL�DQXPH�DSDUDWH�HOHFWULFH�SHQWUX�FXUăĠDUHD�SRGHOHORU
úL�URERĠL�SHQWUX�FXUăĠHQLH��SHULL�HOHFWULFH�SHQWUX�FXUăĠDUHD�SR�
GHOHORU��FRPSRQHQWH�GH�PDúLQL��DSDUDWH�HOHFWULFH�SHQWUX�FX�
UăĠDW�JHDPXUL��PDúLQL�úL�DSDUDWH�HOHFWULFH�GH�FXUăĠDW�FRYRDUH
úL� SRGHOH� FX� PRFKHWă�� DVSLUDWRDUH� HOHFWULFH�� DVSLUDWRDUH
HOHFWULFH�SHQWUX�JHDPXUL�

$UWLFROH�SHQWUX�FXUăĠDUH��vQ�VSHFLDO�FkUSH�GH�X]�PHQDMHU��FkUSH
SHQWUX� IHUHVWUH�� GLQ� SLHOH� úL� SLHOH� DUWLILFLDOă�� FkUSH� GH� SUDI�
FkUSH�GH�VSăODW� YDVH�� FkUSH�SHQWUX�FXUăĠDUHD�VXSUDIHĠHORU�
SăPăWXIXUL�GH�SUDI��FkUSH�GH�IUHFDW��FkUSH�XQLYHUVDOH��FkUSH
SHQWUX�SRGHD��FkUSH�GLQ�PLFURILEUH��EXUHĠL��FkUSH�GLQ�PDWHULDOH
QHĠHVXWH��FkUSH�GLQ�PDWHULDOH�ĠHVXWH�VDX�WULFRWDWH��FkUSH�GH
XQLFă�IRORVLQĠă�XVFDWH�� ODYHWH�DEUD]LYH�GLQ�PDWHULDO�QHĠHVXW
FX�VDX�IăUă�VHFĠLXQH�FX�EXUHWH��ùHUYHWH��EXUHĠL�VDX�ODYHWH�ID�
EULFDWH�vQ�WRWDOLWDWH�VDX�vQ�SULQFLSDO�GLQ�FHOXOR]ă�JHQHUDWă��vQ
VSHFLDO�SHQWUX�FXUăĠHQLH�vQ�FDVă�VDX�FD�VXSRUWXUL�SHQWUX�VFXUV�
%XUHĠL�PHWDOLFL�SHQWUX�FXUăĠDUH��vQ�VSHFLDO�EXUHĠL�PHWDOLFL�FX�úL
IăUă�PkQHUH��IDEULFDĠL�GLQ�SODVWLF�VSXPă��ODYHWH�GLQ�OkQă�PHWD�
OLFă�FX�VăSXQ��%XUHĠL�GH�X]�PHQDMHU��vQ�VSHFLDO�EXUHĠL�GH�FXUăĠDW
DFRSHULĠL�FX�SODVWLF��EXUHĠL�GH�FXUăĠDW�IDEULFDĠL�GLQ�YLVFR]ă�VDX
SODVWLF��8VWHQVLOH�SHQWUX�PHQDM�VDX�EXFăWăULH��vQ�VSHFLDO�GLV�
SR]LWLYH�GH� FXUăĠDW� DFĠLRQDWH�PDQXDO�� QHHOHFWULF�� vQ� VSHFLDO
PăWXUL��SHULL��IăUDúH��PRSXUL�GH�úWHUV��GLVSR]LWLYH�SHQWUX�VWRDU�
FHUHD�PRSXULORU�� SHULL� GH� WRDOHWă�� VXSRUWXUL� SHQWUX� SHULL� GH
WRDOHWă��GLVSR]LWLYH�SHQWUX�FXUăĠDUHD�JHDPXULORU��UDFOHWH�SHQWUX
DSă��PăQXúL�GH�PHQDM�IDEULFDWH�GLQ�ODWH[�VDX�SODVWLF��0ăQXúL
GH�XQLFă�IRORVLQĠă�GH�X]�FDVQLF�úL�SHQWUX�JUăGLQăULW��0ăQXúL
GH�JUăGLQă�úL�GH�úWHUV��'LVSR]LWLYH�GH�XVFDW�SHQWUX�UXIH��QX
FX�FăOGXUă��QX�HOHFWULFH���6XSRUWXUL�GH�XVFDUH�D�KDLQHORU�úL
SHQWUX�UXIH��8VFăWRDUH�URWDWLYH�SHQWUX�KDLQH�úL�UXIH��VXSRUWXUL
GH�XVFDW�SHQWUX�KDLQH�úL�UXIH��&kUOLJH�GH�UXIH��0HVH�GH�FăOFDW�
0kQHFDUH��VXSRUWXUL�GH�FăOFDW��3kQ]H�SHQWUX�FăOFDW��&kUSH
GH�FăOFDW� UXIH��5HFLSLHQWH�GH�X]�PHQDMHU�VDX�EXFăWăULH�� vQ
VSHFLDO�JăOHĠL�GH�DSă��FRúXUL�GH�JXQRL�FX�SHGDOă��FRúXUL�GH
JXQRL��UHFLSLHQWH�GH�GHSR]LWDUH�GLQ�SODVWLF�SHQWUX�UXIH��&RúXUL
GH�SODVWLF�SHQWUX�UXIH��&RPSRQHQWH��QX�GLQ�PHWDO��SHQWUX�LQ�
VWUXPHQWH�GH�FXUăĠDUH�DFĠLRQDWH�PDQXDO��QHHOHFWULFH��LQFOXVH
vQ�FODVD�����vQ�VSHFLDO�EUDĠH��PkQHUH��SLHVH�GH�OHJăWXUă��OHJă�
WXUL��UDFRUGXUL��QX�GLQ�PHWDO��ILLQG�SURGXVH�DMXVWDWH�

%LHOLDFH�D�LQp�SUtSUDYN\�QD�SUDQLH�D�þLVWHQLH�ELHOL]QH��3UtSUDYN\
QD�þLVWHQLH��OHãWHQLH��RGPDVĢRYDQLH�D�EU~VHQLH��9OKNp�LPSUHJ�
QRYDQp�MHGQRUD]RYp�REU~VN\��/HãWLDFH�D�KODGLDFH�SUtSUDYN\�
ýLVWLDFH�þLQLGOi�SUH�GRPiFH�SRXåLWLH��'RPiFH�SUtSUDYN\�QD
þLVWHQLH�� 3UtSUDYN\� QD� þLVWHQLH� WYUGêFK� SRYUFKRY�� ýLVWLDFH
SUtSUDYN\� QD� VNOR�� SUHGRYãHWNêP� RNHQQp� WDEXOH�� þLVWLDFH
SUtSUDYN\�SUH�NRYRYp�SRYUFK\��DNR�MH�QHUH]��FKUyP��EURQ]�D
PHć��3UtSUDYN\�QD�þLVWHQLH�SRYUFKRY�VSRUiNRY�D�SHFt��3UtS�
UDYN\�QD�þLVWHQLH�SRYUFKRY�SXOWRY��3UtSUDYN\�QD�þLVWHQLH�SRYU�
FKRY� VNULQLHN�� 3UtSUDYN\� QD� þLVWHQLH� QiþLQLD� D� ULDGRY� QD
RKULHYDQLH� D� YDUHQLH�� DNR� QDSUtNODG� VWULHERUQêFK� VHUYLVRY�
ULDGRY��KUQFRY�D�SDQYtF��ýLVWLDFH�SURVWULHGN\�SUH�GUHYR��3UtS�
UDYN\� QD� þLVWHQLH� N~SHĐQt�� þLVWLDFH� SUtSUDYN\� SUH� NDPHQQp
SRYUFK\� DNR� V~� PUDPRURYp� SRYUFK\� D� JUDQLWRYp� SRYUFK\�
3UtSUDYN\�QD�þLVWHQLH�GODåGtF�D�LQMHNWiåQHM�PDOW\��8QLYHU]iOQH
þLVWLDFH�SUtSUDYN\��ýLVWLDFH�SUtSUDYN\�QD�DXWRPRELO\��8QLYHU�
]iOQH�þLVWLDFH�D�OHãWLDFH�WHNXWLQ\��3UtSUDYN\�QD�þLVWHQLH�NREHU�
FRY��3UtSUDYRN�QD�RGVWUDĖRYDQLH�ãNYĚQ��3UtSUDYN\�QD�RGVWUD�
ĖRYDQLH�ãNYĚQ�VS{VREHQêFK�GRPiFLPL�]YLHUDWDPL��3UtSUDYN\
QD� RGVWUDĖRYDQLH� SOHVQH��0\GOi�� SUHGRYãHWNêP�P\GOi� SUH
GRPiFQRVĢ��OHãWLDFH�NUpP\�QD�REXY��SUHGRYãHWNêP�NUpP�QD
REXY��YRVN\�QD�REXY��ýLQLGOi�QD�GUKQXWLH��LPSUHJQDþQp�þLQLGOi
QD�SRYUFK\�D�DOHER�WH[WtOLH�Y�GRPiFQRVWL��1DMPl�WHNXWê�þLVWLDFL
SUiãRN��3UtSUDYRN�QD�GUKQXWLH��3UiãN\�QD�RGVWUDĖRYDQLH�KUX�
EêFK�QHþLVW{W��3UtSUDYN\�QD�RGVWUDĖRYDQLH�YRGQpKR�NDPHĖD�
$YLYiåH��3UtSUDYN\�QD�VWDURVWOLYRVĢ��RãHWURYDQLH�D�RNUiãĐRYDQLH

WH[WtOLt��9ãHWN\�Y\PHQRYDQp�WRYDU\�V�DOHER�EH]�GH]LQILNXM~FHKR
D�DOHER�GH]RGRUXM~FHKR�~þLQNX�DOHER�NRPSRQHQW\�

6WURMH��PHQRYLWH�HOHNWULFNp�SUtVWURMH�QD�þLVWHQLH�SRGOiK�D�þLV�
WLDFH�URERW\��HOHNWULFNp�NHI\�QD�þLVWHQLH�SRGOiK��þDVWL�VWURMRY�
HOHNWULFNp� SUtVWURMH� QD� þLVWHQLH� RNLHQ�� HOHNWULFNp� SUtVWURMH� D
]DULDGHQLD�QD�þLVWHQLH�NREHUFRY�D�NREHUFRYêFK�SRGODKRYêFK
NU\WtQ��HOHNWULFNp�Y\ViYDþH��HOHNWULFNp�Y\ViYDþH�QD�RNQi�

9êUREN\�QD�þLVWHQLH��SUHGRYãHWNêP�KDQGU\�GR�GRPiFQRVWL�
PHQRYLWH�KDQGU\�QD�þLVWHQLH�RNLHQ��Y\UREHQp�]�NRåH�D�XPHOHM
NRåH��SUDFKRYN\��XWLHUN\�QD�ULDG��KDQGU\�QD�þLVWHQLH�SRYUFKRY�
SUDFKRYN\��XWLHUN\�QD�GUKQXWLH��XQLYHU]iOQH�XWLHUN\��XWLHUN\�QD
SRGODK\��XWLHUN\�]�PLNURYOiNQD��ãSRQJLRYp�XWLHUN\��KDQGU\�]
QHWNDQêFK�OiWRN��KDQGU\�]�WNDQêFK�DOHER�SOHWHQêFK�OiWRN��VX�
FKp�D�QDYOKþHQp�MHGQRUD]RYp�XWLHUN\��KXEN\�QD�ULDG�]�QHWND�
QêFK�PDWHULiORY�D�VR�ãSRQJLRYRX�þDVĢRX�DOHER�EH]�QHM��/iWN\�
ãSRQJLH�DOHER�XWLHUN\�Y\UREHQp�FHOp�DOHER�SUHYDåQH�]�Y\WYR�
UHQHM�FHOXOy]\��SUHGRYãHWNêP�QD�þLVWHQLH�Y�GRPiFQRVWL�DOHER
DNR�RGNYDSNiYDFLH�URKRåH��'U{WHQND�QD�þLVWHQLH��SUHGRYãHW�
NêP�GU{WHQND�V�U~þNRX�DOHER�EH]�U~þN\��Y\UREHQi�]�SHQRYpKR
SODVW��GU{WHQND�V�P\GORP��âSRQJLH�GR�GRPiFQRVWL��SUHGRYãHW�
NêP�ãSRQJLH�QD�GUKQXWLH��SRWLDKQXWp�SODVWRP��þLVWLDFH�ãSRQJLH
Y\UREHQp�]�YLVNy]\�DOHER�SODVWRY��'RPiFH�DOHER�NXFK\QVNp
QiþLQLH��SUHGRYãHWNêP�UXþQH�SRKiĖDQp��QHHOHNWULFNp�þLVWLDFH
QiVWURMH��PHQRYLWH�PHWO\��NHI\��]PHWiN\��PRS\��]DULDGHQLD�QD
åPêNDQLH�PRSRY��]iFKRGRYp�NHI\��GUåLDN\�QD�]iFKRGRYp�NHI\�
]DULDGHQLD�QD�þLVWHQLH�RNLHQ��VWLHUN\�QD�YRGX��ODWH[RYp�DOHER
SODVWRYp�UXNDYLFH�GR�GRPiFQRVWL��-HGQRUD]RYp�UXNDYLFH�GR
GRPiFQRVWL�DOHER�QD�]iKUDGNiUVNH�~þHO\��=iKUDGQp�UXNDYLFH
D�UXNDYLFH�QD�XWLHUDQLH��=DULDGHQLD�QD�VXãHQLH�ELHOL]QH��RNUHP
WHSHOQêFK�D�HOHNWULFNêFK���6XãLDN\�QD�RGHY\�D�ELHOL]HĖ��5RWD�
þQp� VXãLþN\� RGHYRY� D� ELHOL]QH�� VXãLDN\� RGHYRY� D� ELHOL]QH�
âWLSFH�QD�ELHOL]HĖ��'RVN\��äHKOLDFH�����'RVN\�QD�åHKOHQLH�UX�
NiYRY�� SRGSHU\� SUH� åHKOLDFH� GRVN\�� 7H[WtOLH� FH]� NWRUp� VD
åHKOLD�RGHY\��/iWN\�QD�åHKOHQLH��1iGRE\�GR�GRPiFQRVWL�DOHER
NXFK\QH��SUHGRYãHWNêP�YHGUi�QD�YRGX��NRãH�RYOiGDQp�SHGiO�
PL��RGSDGRYp�NRãH��SODVWRYp�QiGRE\�QD� WULHGHQLH�ELHOL]QH�
3ODVWRYp�NRãH�QD�ELHOL]HĖ��1HNRYRYp�NRPSRQHQW\�SUH�UXþQp
QHHOHNWULFNp�þLVWLDFH�QiVWURMH�Y�WULHGH�����SUHGRYãHWNêP�U~þN\�
VSRMRYDFLH�þDVWL��VSRMH��VSRMN\��QHNRYRYp��Y�SRGREH�XSUDYH�
QêFK�YêURENRY�

3ULSUDYNL�]D�EHOMHQMH� LQ�GUXJH�VQRYL�]D�SUDQMH��3ULSUDYNL�]D
þLãþHQMH��SROLUDQMH��UD]PDãþHYDQMH�LQ�EUXãHQMH��3UHSRMHQH�YO�
DåQH�NUSH�]D�HQNUDWQR�XSRUDER��3ROLUQL�SULSUDYNL��ýLVWLOQL�SULS�
UDYNL�]D�JRVSRGLQMVNH�QDPHQH��ýLVWLOD�]D�JRVSRGLQMVWYR��3ULS�
UDYNL�]D�þLãþHQMH�]D�WUGH�SRYUãLQH��ýLVWLOQD�VUHGVWYD�]D�VWHNOR�
]ODVWL�]D�RNHQVNH�ãLSH��þLVWLOQD�VUHGVWYD�]D�NRYLQVNH�SRYUãLQH�
QSU��]D� OHJLUDQR� MHNOR��NURP��EURQ� LQ�EDNHU��3ULSUDYNL�]D�þL�
ãþHQMH� ]D� SRYUãLQH� LQ� SRYUãLQH� ãWHGLOQLNRY��3ULSUDYNL� ]D� þL�
ãþHQMH�]D�SRYUãLQH�SXOWRY��3ULSUDYNL�]D�þLãþHQMH�]D�SRYUãLQH
RPDULF��ýLVWLOQL�SULSUDYNL�]D�SULSRPRþNH�LQ�SULSUDYH�]D�KUDQM�
HQMH�LQ�NXKDQMH��NRW�VR�VUHEUQLQD��SRVRGH��ORQFL�LQ�SRQYH��3U�
LSUDYNL�]D�þLãþHQMH�OHVD��ýLVWLOQD�VUHGVWYD�]D�NRSDOQLFH��þLVWLOQD
VUHGVWYD�]D�NDPQLWH�SRYUãLQH��QSU��PDUPRUQDWH�SRYUãLQH�LQ
JUDQLWQH�SRYUãLQH��3ULSUDYNL�]D�þLãþHQMH�]D�SORãþLFH�LQ�WHVQLOQH
RPHWH��9HþQDPHQVNL�þLVWLOQL�SULSUDYNL��3ULSUDYNL�]D�þLãþHQMH
DYWRPRELORY��7HNRþLQH�]D�VSORãQR�þLãþHQMH�LQ�SROLUDQMH��3ULSU�
DYNL�]D�þLãþHQMH�SUHSURJ��2GVWUDQMHYDOFL�PDGHåHY��6UHGVWYD
]D�RGVWUDQMHYDQMH�PDGHåHY�KLãQLK�OMXEOMHQþNRY��3UHSDUDWL�]D
RGVWUDQMHYDQMH�SOHVQL��0LOR��]ODVWL�PLOR�]D�JRVSRGLQMVNH�QDP�
HQH��VUHGVWYD�]D�QHJR�þHYOMHY��]ODVWL�SDVWD�]D�þHYOMH��ORãþLOR
]D�þHYOMH��6UHGVWYD�]D�UD]PDãþHYDQMH��VUHGVWYD�]D�LPSUHJQL�
UDQMH�JRVSRGLQMVNLK�SRYUãLQ�LQ�DOL�WNDQLQ��,Q�VLFHU�POHNR�]D�þL�
ãþHQMH��ýLVWLOQR�POHNR��3UDãNL�]D�DEUD]LYQR�þLãþHQMH��6UHGVWYD
]D�RGVWUDQMHYDQMH�YRGQHJD�NDPQD��0HKþDOFL�]D�WNDQLQH�]D
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XSRUDER�SUL�SUDQMX�SHULOD��6UHGVWYD�]D�QHJR��REGHODYR�LQ�ROHS�
ãDYR�WNDQLQ��9VL�RPHQMHQL�L]GHONL�]�UD]NXåLOQLP�LQ�DOL�GH]RGRU�
LUQLP�GHORYDQMHP�DOL�NRPSRQHQWDPL�LQ�DOL�EUH]�

6WURML��LQ�VLFHU�HOHNWULþQL�DSDUDWL�]D�þLãþHQMH�WDO�LQ�URERWL�]D�þL�
ãþHQMH��HOHNWULþQH�ãþHWNH�]D�þLãþHQMD�WDO��GHOL�VWURMHY��HOHNWULþQL
DSDUDWL�]D�þLãþHQMH�RNHQ��HOHNWULþQL�VWURML�LQ�DSDUDWL�]D�þLãþHQMH
SUHSURJ� LQ� WDOQLK� REORJ� V� SUHSURJDPL�� HOHNWULþQL� YDNXXPVNL
VHVDOQLNL��HOHNWULþQL�YDNXXPVNL�VHVDOQLNL�]D�RNQD�

ýLVWLOQH�SULSUDYH��]ODVWL�NUSH�]D�JRVSRGLQMVWYR��NUSH�L]�XVQMD
LQ� LPLWDFLM�XVQMD�]D�RNQD��NUSH�]D�SRVRGR��NUSH�]D�þLãþHQMH
SRYUãLQ��RPHOH��NUSH�]D�UD]PDãþHYDQMH��YHþQDPHQVNH�NUSH�
NUSH�]D�SRPLYDQMH�WDO��NUSH�L]�PLNURYODNHQ��JREDVWH�NUSH��NUSH
L]�QHWNDQLK�WNDQLQ��NUSH�L]�WNDQLK�DOL�SOHWHQLK�WNDQLQ��VXKH�NUSH
]D�HQNUDWQR�XSRUDER��EOD]LQH�]D�UD]PDãþHYDQMH�L]�QHWNDQLK
PDWHULDORY�]�JREDVWR�SRYUãLQR�DOL�EUH]�QMH��.USH��JREH�DOL�SH�
QDVWH�NUSH��NL�VR�Y�FHORWL�DOL�SUHGYVHP�L]GHODQH�L]�JHQHULUDQH
FHOXOR]H��]ODVWL�]D�QDPHQH�þLãþHQMD�JRVSRGLQMVWYD�DOL�NRW�GUH�
QDåQH�SRGORJH��-HNOHQD�YROQD�]D�þLãþHQMH��SUHGYVHP�þLVWLOQH
SULSUDYH�L]�MHNOHQH�YROQH�]�URþDML�LQ�EUH]�URþDMHY��L]GHODQH�L]
SHQDVWLK�XPHWQLK�VQRYL��EOD]LQLFH� L]� MHNOHQH�YROQH�]�PLORP�
*REH�]D�JRVSRGLQMVNH�QDPHQH��SUHGYVHP�JREH�]D�GUJQMHQMH�
SUHYOHþHQH�]�XPHWQR�PDVR��JREH�]D�þLãþHQMH�L]�YLVNR]H�DOL
XPHWQH�PDVH��3ULSUDYH�]D�JRVSRGLQMVWYR�DOL�NXKLQMR��SUHGYVHP
URþQR� XSUDYOMDQH�� QHHOHNWULþQH� þLVWLOQH� SULSUDYH�� SUHGYVHP
PHWOH�� ãþHWNH�� VPHWLãQLFH� RPHOD� ]� UHVLFDPL�� SULSUDYH� ]D
RåHPDQMH�RPHO�]�UHVLFDPL��VWUDQLãþQH�ãþHWNH��GUåDOD�]D�VWUDQ�
LãþQH�ãþHWNH��SULSUDYH�]D�þLãþHQMH�RNHQ��NUSH�]D�YSLMDQMH�YRGH�
JRVSRGLQMVNH�URNDYLFH�L]�ODWHNVD�DOL�XPHWQLK�VQRYL��5RNDYLFH
]D�HQNUDWQR�XSRUDER�]D�JRVSRGLQMVWYR�DOL�YUWQDUMHQMH��9UWQH
URNDYLFH�LQ�URNDYLFH�]D�EULVDQMH��1DSUDYH�]D�VXãHQMH�SHULOD
�QH�WRSORWQH��QHHOHNWULþQH���6WRMDOD�]D�VXãHQMH�REODþLO�LQ�SHULOD�
9UWOMLYL�VXãLOQLNL�]D�REODþLOD�LQ�SHULOR��VWRMDOD�]D�VXãHQMH�REODþLO
LQ�SHULOD��âþLSDONH�]D�SHULOR��/LNDOQH�PL]H��'HVNH�]D�OLNDQMH
URNDYRY��SRGSRUH�]D� OLNDOQH�PL]H��.USH�]D� OLNDQMH��äHOH]QH
þLVWLOQH�NUSH��3RVRGH�]D�JRVSRGLQMVWYR�DOL�NXKLQMR��]ODVWL�YHGUD
]D�YRGR��NRãL�]D�VPHWL�V�SHGDORP��NRãL�]D�RGSDGNH��SRVRGH
L]�XPHWQLK�VQRYL�]D�UD]YUãþDQMH�SHULOD��.RãDUH�]D�XPD]DQR
SHULOR� L]�XPHWQH�VQRYL��.RPSRQHQWH��QHNRYLQVNH��]D�URþQH
QHHOHNWULþQH�SULSUDYH��NL�MLK�REVHJD�UD]UHG�����SUHGYVHP�URþDML�
URþLFH��SRYH]RYDOQL�GHOL��YH]L��VSRMQLFH��QHNRYLQVNH��NRW�SULOD�
JRMHQL�L]GHONL�

9DONDLVXWXRWWHHW� MD�PXXW�YDDWWHLGHQ�SHVXVVD�Nl\WHWWlYlW�DL�
QHHW��3XKGLVWXV���NLLOORWXV���WDKUDQSRLVWR��MD�KLRQWDYDOPLVWHHW�
.RVWXWHWXW�WDL�N\OOlVWHW\W�NHUWDNl\WW|OLLQDW��.LLOORWXVYDOPLVWHHW�
3XKGLVWXVDLQHHW�NRWLWDORXVWDUNRLWXNVLLQ��.RGLQ�SXKGLVWXVDLQHHW�
.RYLHQ�SLQWRMHQ�SXKGLVWXVYDOPLVWHHW��,NNXQDQSXKGLVWXVDLQHHW�
HULW\LVHVWL�LNNXQDODVHLOOH��SXKGLVWXVDLQHHW�PHWDOOLSLQQRLOOH�NXWHQ
MDORWHUlNVHOOH��NURPLOOH��SURQVVLOOH�MD�NXSDULOOH��3XKGLVWXVYDO�
PLVWHHW� OLHVLHQ� MD�KHOORMHQ�SLQQRLOOH��3XKGLVWXVDLQHHW� WLVNLHQ
SLQWRMD� YDUWHQ�� 3XKGLVWXVDLQHHW� NDDSLVWRMHQ� SLQWRMD� YDUWHQ�
3XKGLVWXVYDOPLVWHHW�OlPPLW\V��MD�NHLWWRYlOLQHLWl�MD��WDUYLNNHLWD�
NXWHQ� KRSHDWDYDURLWD�� DVWLRLWD�� SDWRMD� MD� SDQQXMD�� YDUWHQ�
3XKGLVWXVDLQHHW�SXXWD�YDUWHQ��.\OS\KXRQHLGHQ�SXKGLVWXVDL�
QHHW��NLYLSLQWRMHQ��NXWHQ�PDUPRULSLQWRMHQ�MD�JUDQLLWWLSLQWRMHQ�
SXKGLVWXVDLQHHW�� /DDWWRMHQ� MD� ODDVWLQ� SXKGLVWXVYDOPLVWHHW�
<OHLVSXKGLVWXVDLQHHW��$XWRMHQ�SXKGLVWXVYDOPLVWHHW��<OHLVNl\W�
W|LVHW�SXKGLVWXV��MD�NLLOORWXVQHVWHHW��0DWWRMHQ�MD�NRNRODWWLDPDW�
WRMHQ�SXKGLVWXVYDOPLVWHHW��7DKUDQSRLVWDMDW��/HPPLNNLHOlLQWHQ
WDKURMHQSRLVWRDLQH��+RPHHQSRLVWRYDOPLVWHHW��6DLSSXDW��HULW\L�
VHVWL�NRWLWDORXVVDLSSXDW��NHQNLHQKRLWRDLQHHW��HULW\LVHVWL�NHQNl�
YRLWHHW��NHQNlYDKDW��+DQNDXVDLQHHW��N\OOlVW\VDLQHHW�NRWLWDORXN�
VLHQ� SLQQRLOOH� MD�WDL� WHNVWLLOHLOOH�� (ULW\LVHVWL� NLLOORWXVHPXOVLR�
+DQNDXVPDLWR��+DQNDXVMDXKHHW��.DONLQSRLVWRDLQHHW��.DQNDL�
GHQ�SHKPHQQ\VDLQHHW�S\\NLQSHVXXQ��9DOPLVWHHW�NDQNDLGHQ

KRLWRRQ��NlVLWWHO\\Q�MD�NDXQLVWDPLVHHQ��.DLNLOOD�HGHOOl�PDLQL�
WXLOOD�WXRWWHLOOD�RQ�WDL�HL�ROH�GHVLQILRLYLD�MD�WDL�KDMXD�SRLVWDYLD
YDLNXWXNVLD�WDL�DLQHRVLD�

.RQHHW��QLPLWWlLQ�VlKN|WRLPLVHW�ODLWWHHW�ODWWLRLGHQ�SXKGLVWDPL�
VHHQ�MD�VLLYRXVURERWLW��VlKN|WRLPLVHW�KDUMDW�ODWWLRLGHQ�SXKGLV�
WDPLVHHQ�� NRQHLGHQ� RVDW�� VlKN|WRLPLVHW� ODLWWHHW� LNNXQRLGHQ
SHVXXQ��VlKN|Nl\WW|LVHW�NRQHHW�MD�ODLWWHHW�PDWWRMHQ�MD�NRNRODW�
WLDPDWWRMHQ�SHVXXQ�VlKN|LVHW�S|O\QLPXULW��VlKN|LVHW�LNNXQDL�
PXULW�

3XKGLVWXNVHHQ�Nl\WHWWlYlW�WDUYLNNHHW��HULW\LVHVWL�OLLQDW�NRWLWD�
ORXVNl\WW||Q��QDKDVWD�MD�QDKDQ�MlOMLWHOPLVWl�WHKG\W�LNNXQDOLLQDW�
S|O\UlWLW�� WLVNLUlWLW�� OLLQDW� SLQWRMHQ� SXKGLVWXNVHHQ�� S|O\ULHYXW�
SHVXUlWLW�� PRQLNl\WW|LVHW� OLLQDW�� ODWWLDOXXWXW�� PLNURNXLWXOLLQDW�
VLHQLOLLQDW��NXLWXNDQNDLVWD�WHKG\W�OLLQDW��NXGRWXVWD�WDL�QHXORWXVWD
NDQNDDVWD�WHKG\W�OLLQDW��NXLYDW�MD�NRVWXWHWXW�NHUWDNl\WW|LVHW�OLL�
QDW�� NXLWXNDQNDDVWD� WHKG\W� SXKGLVWXVW\\Q\W�� MRLVVD� YRL� ROOD
VLHQLRVD��/LLQDW��VLHQHW�WDL�LPHYlW�OLLQDW��MRWND�RQ�WHKW\�NRNRQDDQ
WDL�RVLWWDLQ�Nl\WHW\VWl�VHOOXORRVDVWD��HULW\LVHVWL�NRWLWDORXNVLHQ
SXKGLVWXVWDUNRLWXNVLLQ�WDL�YLHPlULPDWRLNVL��7HUlVYLOOD�SXKGLV�
WXNVHHQ�� HULW\LVHVWL� WHUlVYLOODLVHW� SXKGLVWXVWDUYLNNHHW�� MRLVVD
RQ�YDDKWRPXRYLQHQ�SLGLNH�WDL�HL�ROH�VLWl��VDLSSXRLGXW�WHUlVYLO�
ODW\\Q\W��6LHQHW�NRWLWDORXVNl\WW||Q��HULW\LVHVWL�PXRYLSllOO\VWHL�
VHW�KDQNDXVVLHQHW��YLVNRRVLVWD�WDL�PXRYLVWD�YDOPLVWHWXW�SXK�
GLVWXVVLHQHW��.RWLWDORXV��WDL�NHLWWL|YlOLQHHW��HULW\LVHVWL�NlVLNl\W�
W|LVHW��PXXW�NXLQ�VlKN|Nl\WW|LVHW�SXKGLVWXVYlOLQHHW��HULW\LVHVWL
OXXGDW��KDUMDW��ULNNDODSLRW��PRSLW��ODLWWHHW�YHGHQ�SXULVWDPLVHHQ
PRSHLVWD��:&�KDUMDW��:&�KDUMDWHOLQHHW��LNNXQDQSHVXYlOLQHHW�
NXLYDXVODVWDW��ODWHNVLVWD�WDL�PXRYLVWD�WHKG\W�NRWLWDORXVNlVLQHHW�
.HUWDNl\WW|LVHW�NlVLQHHW�NRWLWDORXV��WDL�SXXWDUKDQKRLWRNl\WW||Q�
3XXWDUKD�� MD� S\\KLQWlNlVLQHHW�� 3\\NLQNXLYDXVODLWWHHW� �PXXW
NXLQ�NXXPHQWDYDW��PXXW�NXLQ�VlKN|WRLPLVHW���.XLYDXVWHOLQHHW
YDDWWHLOOH� MD� S\\NLOOH�� 3\|ULYlW� YDDWWHLGHQ� NXLYDXVWHOLQHHW
YDDWWHLWD�MD�S\\NNLl�YDUWHQ��NXLYDXVWHOLQHHW�YDDWWHLWD�MD�S\\NNLl
YDUWHQ��3\\NNLSRMDW��6LOLW\VODXGDW��+LKDODXGDW��VLOLW\VODXWRMHQ
WXHW��6LOLW\NVHVVl�Nl\WHWWlYlW�WHNVWLLOLW��6LOLW\VUDXWRMHQ�SXKGLV�
WXVOLLQDW��7DORXV��WDL�NHLWWL|DVWLDW��HULW\LVHVWL�YHVLlPSlULW��MDOND�
SDLQLNNHHOOLVHW�URVND�DVWLDW��URVNDNRULW��PXRYLVHW�ODMLWWHOXVlLOL|W
S\\NLOOH��0XRYLVHW�S\\NNLNRULW��.RPSRQHQWLW��PXXW�NXLQ�PHWDO�
OLVHW�� NlVLNl\WW|LVLl�� PXLWD� NXLQ� VlKN|Nl\WW|LVLl� OXRNDQ� ��
SXKGLVWXVYlOLQHLWl�YDUWHQ��HULW\LVHVWL�NDKYDW��OLLWlQWlRVDW��QLYH�
OHW��OLLWWLPHW��PXXVWD�NXLQ�PHWDOOLVLD��NLLQQLWHWWlYLl�WDUYLNNHLWD�

%OHNQLQJVSUHSDUDW�RFK�DQGUD�lPQHQ�I|U�DQYlQGQLQJ�YLG�WYlWW�
5HQJ|ULQJV���SROHU���VNXU�RFK�VOLSPHGHO��)XNWLJW�LPSUHJQHUDGH
HQJnQJVGXNDU��3ROHUPHGHO��5HQJ|ULQJVVXEVWDQVHU� I|U�KXV�
KnOOVEUXN��5HQJ|ULQJVPHGHO�I|U�KHPPHW��5HQJ|ULQJVSUHSDUDW
I|U�KnUGD�\WRU��5HQJ|ULQJVPHGHO�I|U�JODV��VSHFLHOOW�I|QVWHUUXWRU�
UHQJ|ULQJVPHGHO�I|U�PHWDOO\WRU�VRP�URVWIULWW�VWnO��NURP��EURQV
RFK� NRSSDU�� 5HQJ|ULQJVSUHSDUDW� I|U� VSLV�� RFK� NDPLQ\WRU�
5HQJ|ULQJVSUHSDUDW� I|U� ElQN\WRU�� 5HQJ|ULQJVSUHSDUDW� I|U
VNnS\WRU��5HQJ|ULQJVSUHSDUDW�I|U�XSSYlUPQLQJV��RFK�PDWODJ�
QLQJVUHGVNDS� RFK� UHGVNDS� VRP� VLOYHUJRGV�� IDW�� JU\WRU�� RFK
SDQQRU��5HQJ|ULQJVPHGHO�I|U�WUl��5HQJ|ULQJVPHGHO�I|U�EDG�
UXP��UHQJ|ULQJVPHGHO�I|U�VWHQ\WRU�VRP�PDUPRU\WRU�RFK�JUDQL�
W\WRU��5HQJ|ULQJVSUHSDUDW�I|U�SODWWRU�RFK�SXWV��$OOUHQJ|ULQJV�
PHGHO��5HQJ|ULQJVPHGHO�I|U�ELODU��5HQJ|ULQJV��RFK�SROHUYlWV�
NRU� I|U�DOOPlQQD�lQGDPnO��0DWWUHQJ|ULQJVPHGHO��0HGHO� I|U
IOlFNERUWWDJQLQJ��)OlFNERUWWDJQLQJVPHGHO�I|U�KXVGMXU��0|JHO�
ERUWWDJQLQJVPHGHO��7YnO��VSHFLHOOW�KXVKnOOVWYnO��VNRYnUGVPHGHO�
VSHFLHOOW�SROHUPHGHO�I|U�VNRU��VNRYD[��6NXUPHGHO��LPSUHJQH�
ULQJVPHGHO� I|U� KXVKnOOV\WRU� RFK�HOOHU� WH[WLOYDURU�� 6lUVNLOW
VNXUPM|ON�� 6NXUPM|ON�� 6NXUSXOYHU�� 6WHQERUWWDJQLQJVPHGHO�
0MXNPHGHO�I|U�WYlWW��3UHSDUDW�I|U�YnUG��EHKDQGOLQJ�RFK�I|UVN|�
QLQJ�DY�W\JHU��$OOD�QlPQGD�YDURU�PHG�HOOHU�XWDQ�GHVLQILFHUDQGH
RFK�HOOHU�OXNWERUWWDJDQGH�YHUNDQ�HOOHU�NRPSRQHQW�
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0DVNLQHU��QlPOLJHQ�HOHNWULVND�DSSDUDWHU�I|U�UHQJ|ULQJ�DY�JROY
RFK�VWlGURERWDU��HOHNWULVND�ERUVWDU�I|U�JROYUHQJ|ULQJ��GHODU�DY
PDVNLQHU��HOHNWULVND�DSSDUDWHU�I|U�I|QVWHUSXWVQLQJ��HOHNWULVND
UHQJ|ULQJVPDVNLQHU�RFK��DSSDUDWHU�I|U�PDWWRU�RFK�PDWWEHOlJJ�
QLQJDU��HOHNWULVND�GDPPVXJDUH��HOHNWULVND�I|QVWHUGDPPVXJDUH�

5HQJ|ULQJVDUWLNODU�� VSHFLHOOW� KXVKnOOVGXNDU�� I|QVWHUGXNDU
JMRUGD�DY�OlGHU�RFK�NRQVWOlGHU��GLVNWUDVRU��\WUHQJ|ULQJVWUDVRU�
GDPPWUDVRU��VNXUWUDVRU��XQLYHUVDOGXNDU��JROYUHQJ|ULQJVWUDVRU�
PLNURILEHUGXNDU�� VYDPSWUDVRU�� GXNDU� JMRUGD� DY� LFNH� YlYGD
PDWHULDO��HQJnQJVGXNDU�I|U�DYWRUNQLQJ��VNXUQ\ORQGXNDU�DY�LFNH�
YlYW�PDWHULDO�PHG�HOOHU�XWDQ�VYDPSGHO��'XNDU��VYDPSDU�HOOHU
VYDPSWUDVRU�KHOW�HOOHU� L�KXYXGVDN�DY�FHOOXORVD��VSHFLHOOW� I|U
KXVKnOOVUHQJ|ULQJVlQGDPnO�HOOHU�GUlQHULQJVPDWWRU��6WnOXOO�I|U
UHQJ|ULQJ��VSHFLHOOW�VWnOXOOVUHQJ|UDUH�PHG�HOOHU�XWDQ�KDQGWDJ�
JMRUGD�DY�VNXPSODVW��VWnOXOOVG\QRU�PHG�WYnO��7YlWWVYDPSDU�I|U
KXVKnOOVlQGDPnO��VSHFLHOOW�SODVWEHODJGD�VNXUVYDPSDU��UHQJ|�
ULQJVVYDPSDU� JMRUGD� DY� YLVNRV� HOOHU� SODVW�� +XVKnOOV�� HOOHU
N|NVUHGVNDS��VSHFLHOOW�PDQXHOOW�PDQ|YUHUDGH��LFNH�HOHNWULVND
UHQJ|ULQJVLQVWUXPHQW�� VSHFLHOOW� NYDVWDU�� ERUVWDU�� VN\IIODU�
PRSSDU��DQRUGQLQJDU� I|U�DWW�YULGD�XU�PRSSDU�� WRDOHWWERUVWDU�
WRDOHWWERUVWKnOODUH��I|QVWHUSXWVDQRUGQLQJDU��YDWWHQWRUNWUDVRU�
KXVKnOOVKDQGVNDU�JMRUGD�DY�ODWH[�HOOHU�SODVW��(QJnQJVKDQGVNDU
I|U� KXVKnOOV�� HOOHU� WUlGJnUGVlQGDPnO�� 7UlGJnUGV�� RFK� WRUN�
KDQGVNDU�� $QRUGQLQJDU� I|U� WRUNQLQJ� DY� WYlWW� �HM� YlUPH�� HM
HOHNWULVND��� 7RUNVWlOOQLQJDU� I|U� NOlGHU� RFK� WYlWW�� 5RWHUDQGH
NOlGWRUNDU�I|U�NOlGHU�RFK�WYlWW��WRUNVWlOOQLQJDU�I|U�NOlGHU�RFK
WYlWW�� .OlGQ\SRU�� 6WU\NEUlGRU�� bUPVWU\NEUlGHQ�� VWU\NEUl�
GHVVW|G�� 6WU\NGXNDU�� -lUQUHQJ|ULQJVGXNDU�� %HKnOODUH� I|U
KXVKnOOV��HOOHU�N|NVlQGDPnO��VSHFLHOOW�YDWWHQKLQNDU��SHGDOWXQ�
QRU��VRSWXQQRU��VRUWHULQJVEHKnOODUH�DY�SODVW�I|U�WYlWW��7YlWWNRU�
JDU�DY�SODVW��.RPSRQHQWHU��HM�DY�PHWDOO��I|U�KDQGGULYQD��LFNH�
HOHNWULVND�UHQJ|ULQJVLQVWUXPHQW�LQJnHQGH�L�GHQQD�NODVV����
VSHFLHOOW� DUPDU�� KDQGWDJ�� DQVOXWQLQJVNRPSRQHQWHU�� OlQNDU�
IDVWD�NRSSOLQJDU��HM�DY�PHWDOO��L�IRUP�DY�XWUXVWDGH�YDURU�
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