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3ěË63ċ9(.�8=$9ě(1�NH�GQL�����������
'DĖ�]�SĜtMPĤ

������������� 3ĜtMP\� ]H� ]GURMĤ� QD� ~]HPt� ýHVNp� UHSXEOLN\� ± VRXEČK� SĜtMPĤ�
D MHMLFK�]GDQČQt�

3ĜHGNOiGi�� 0JU��,QJ��0DUWLQ�+RXVND��3K��'���GDĖRYê�SRUDGFH�þ������
,QJ��5DGHN�1RYRWQê��GDĖRYê�SRUDGFH�þ������

�� ÒYRG

$XWRĜL�WRKRWR�SĜtVSČYNX�]D]QDPHQDOL��åH�VH�Y SUD[L�]DþDO\�REMHYRYDW�UR]GtOQp�Qi]RU\�
QD�]GDĖRYiQt�SĜtMPĤ�SO\QRXFtFK�GDĖRYpPX�QHUH]LGHQWRYL��&tOHP�WRKRWR�SĜtVSČYNX�MH�
SRWYUGLW�GDĖRYê�UHåLP�Y QiVOHGXMtFtFK VLWXDFtFK�

x 9OLY�H[LVWHQFH�VWiOH�SURYR]RYQ\�QD�]GDQČQt�MLQêFK�SĜtMPĤ��QDSĜ��SĜtMHP�] QiMPX�
PRYLWp� YČFL� QHER� OLFHQþQt� SRSODWN\�� SO\QRXFtFK� þHVNpPX� GDĖRYpPX�
QHUH]LGHQWRYL��NWHUp�QHMVRX�SĜLĜDGLWHOQp�VWiOp�SURYR]RYQČ�

x =SĤVRE�]GDĖRYiQt�SĜtMPĤ�SĜLĜDGLWHOQêFK�VWiOp�SURYR]RYQČ�Y SĜtSDGČ�H[LVWHQFH�
QČNROLND�VWiOêFK�SURYR]RYHQ��NRQNUpWQČ�SRþHW�SRGiYDQêFK�GDĖRYêFK�SĜL]QiQt�
D�PRåQRVW�NRPSHQ]DFH�]LVNĤ�D�]WUiW��

�� 6LWXDFH

ýHVNê�GDĖRYê�QHUH]LGHQW� �GiOH� MHQ� Ä6SROHþQRVW³�� XVtGOHQê� YH VWiWČ�� VH� NWHUêP�Pi�
ýHVNi� UHSXEOLND� X]DYĜHQRX� VPORXYX� R� ]DPH]HQt� GYRMtKR� ]GDQČQt�� SREtUi� QČNROLN�
GUXKĤ� SĜtMPĤ�� NWHUp� MVRX� SRWHQFLiOQČ� ]GDQLWHOQp� Y ýHVNp� UHSXEOLFH�� .RQNUpWQČ� VH�
MHGQi�R�W\WR�GUXK\�SĜtMPĤ�

�� 1iMHP�]D�GYD�SURQDMDWp�VWDYHEQt�VWURMH�RG�QHVSĜt]QČQp VSROHþQRVWL�� NWHUi� MH�
þHVNêP� GDĖRYêP� UH]LGHQWHP�� 7\WR� VWURMH� VH� QDFKi]HMt� QD� ~]HPt� ýHVNp�
UHSXEOLN\��GiOH�WDNp�MHQ�Ä3ĜtMHP��³��

�� 3ĜtMP\�]�SRUDGHQVNêFK VOXåHE�SRVN\WRYDQêFK�Y 3UD]H��NWHUp�MVRX�6SROHþQRVWt�
SRVN\WRYDQp�SURVWĜHGQLFWYtP�SUDåVNp�NDQFHOiĜH �GiOH�WDNp�MHQ�Ä3ĜtMHP��³��

�� 3ĜtMP\�] SURGHMH�EHWRQX��NWHUê�6SROHþQRVW�SURGXNXMH�Y EHWRQiUFH�XPtVWČQp�QD�
0RUDYČ�� 7DWR� EHWRQiUND� MH� VRXþiVWt� 6SROHþQRVWL�� WM�� 6SROHþQRVW� Pi�
Y REFKRGQtP�UHMVWĜtNX�]DSVDQê�RGãWČSQê�]iYRG��GiOH�WDNp�MHQ�Ä3ĜtMHP��³��

�� 3ĜtMP\�] NRQ]XOWDFt�SRVN\WQXWêFK�QD�~]HPt�ýHVNp�UHSXEOLN\��NG\�]DPČVWQDQFL
6SROHþQRVWL�SĜLMHOL�QD�REGREt�GYRX�WêGQĤ�GR�ýHVNp�UHSXEOLN\ D�Y WRPWR�REGREt�
]GH�SRVN\WRYDOL�NRQ]XOWDþQt�VOXåE\�QHVSĜt]QČQp�VSROHþQRVWL� NWHUi� MH�þHVNêP�
GDĖRYêP� UH]LGHQWHP�� 7\WR� VOXåE\ E\O\� SRVN\WRYiQ\� Y SURVWRUiFK� ]iND]QtND�
�GiOH�WDNp�MHQ�Ä3ĜtMHP��³��

3UR�~þHO\�WRKRWR�SĜtVSČYNX�SĜHGSRNOiGiPH��åH�

x 6SROHþQRVW�MH�SUiYQLFNRX�RVRERX�
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x 6SROHþQRVW�Pi�QD�~]HPt�ýHVNp� UHSXEOLN\�RGãWČSQê�]iYRG��DYãDN�VYp�VtGOR� L�
PtVWR�VYpKR�YHGHQt�Pi�Y 1L]R]HPt��

x 6SROHþQRVW�MH�KRODQGVNêP�GDĖRYêP�UH]LGHQWHP�SRGOH�KRODQGVNêFK�GDĖRYêFK�
SĜHGSLVĤ�

x 6SROHþQRVW�MH�VNXWHþQêP�YODVWQtNHP�SĜHGPČWQêFK�SĜtMPĤ�

x 6SROHþQRVW� MH�VFKRSQD�SURNi]DW��åH�VSROX�YêãH�XYHGHQp�GUXK\�SĜtMPĤ��WHG\� L�
SĜtSDGQp�VRXYLVHMtFt�þLQQRVWL��QLMDN�QHVRXYLVt�

�� $QDOê]D

����=iNRQ�R�GDQtFK�] SĜtMPĤ

������ 3RSODWQtN�GDQČ�D�GDĖRYê�QHUH]LGHQW

=iNRQ�R�GDQtFK�] SĜtMPĤ��GiOH�MHQ�Ä='3³��GHILQXMH�SRSODWQtN\�WpWR�GDQČ�Y�����RGVW����D�
�����RGVW�����'OH������RGVW����StVP��D��='3�MH�SRSODWQtNHP�GDQČ�] SĜtMPĤ�SUiYQLFNêFK�
RVRE� SUiYQLFNi� RVRED�� -HOLNRå� MH� 6SROHþQRVW� SUiYQLFNRX� RVRERX�� MH� SRSODWQtNHP�
GDQČ�] SĜtMPĤ��SUiYQLFNêFK�RVRE��

9 VRXODGX� V� �� ��� RGVW�� �� ='3� VH� ]D� GDĖRYp� QHUH]LGHQW\� SRYDåXMt� SRSODWQtFL�� NWHĜt�
QHPDMt� QD� ~]HPt� ýHVNp� UHSXEOLN\� VYp� 6tGOR� QHER� WR� R� QLFK� VWDQRYt� PH]LQiURGQt�
VPORXY\�� 9]KOHGHP� NH� VNXWHþQRVWL�� åH� 6SROHþQRVW� Pi� VtGOR� L� PtVWR� VYpKR� YHGHQt�
Y 1L]R]HPt��MH�SRGOH������RGVW����='3�SUR�~þHO\�='3�GDĖRYêP�QHUH]LGHQWHP�

3RGOH������RGVW����='3�PDMt�GDĖRYt�QHUH]LGHQWL�GDĖRYRX�SRYLQQRVW��NWHUi�VH�Y]WDKXMH�
SRX]H�QD SĜtMP\�]H�]GURMĤ�QD�~]HPt�ýHVNp�UHSXEOLN\�

������ 3ĜtMP\�]H�]GURMĤ QD�~]HPt�ý5

3ĜtMP\�]H�]GURMĤ�QD�~]HPt�ýHVNp�UHSXEOLN\�GHILQXMH�='3�Y������RGVW�����SĜLþHPå�SUR�
QDãH�~þHO\�MVRX�UHOHYDQWQt�W\WR�SĜtMP\�

x 3ĜtMP\�] þLQQRVWt�Y\NRQiYDQêFK�SURVWĜHGQLFWYtP�VWiOp�SURYR]RYQ\ ������RGVW���
StVP��D��='3��

x 3ĜtMP\�]H�VOXåHE�V�YêMLPNRX�SURYiGČQt�VWDYHEQČ�PRQWiåQtFK�SURMHNWĤ��SĜtMP\�]�
REFKRGQtKR��WHFKQLFNpKR�QHER�MLQpKR�SRUDGHQVWYt��ĜtGLFt�D�]SURVWĜHGNRYDWHOVNp�
þLQQRVWL�D�REGREQêFK�þLQQRVWt�SRVN\WRYDQêFK�QD�~]HPt�ýHVNp�UHSXEOLN\ ������
RGVW����StVP��F��='3��

x 3ĜtMP\�] XåtYiQt�PRYLWp�YČFL�QHER�MHMt�þiVWL�XPtVWČQp�QD�]HPt�ýHVNp�UHSXEOLN\�
SO\QRXFt� RG� GDĖRYpKR� UH]LGHQWD� QHER� RG� VWiOp� SURYR]RYQ\� GDĖRYpKR�
QHUH]LGHQWD�������RGVW����StVP��J��ERG���='3��

� 9H�VP\VOX�OHJLVODWLYQt�]NUDWN\�]DYHGHQp�Y������RGVW����='3��NWHUi�VtGOR��Y�WH[WX�GiOH�MHQ�Ä6tGOR³��GHILQXMH�MDNR�

VtGOR�SRSODWQtND�QHER�PtVWR�MHKR�YHGHQt��SĜLþHPå�PtVWHP�YHGHQt�MH�DGUHVD�PtVWD��]H�NWHUpKR�MH�SRSODWQtN�Ĝt]HQ�
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3UR�~þHO\� �� ���RGVW�� �� StVP�� D�� ='3� MH� MHãWČ� SRGVWDWQi�GHILQLFH� VWiOp� SURYR]RYQ\��
NWHURX� ='3� GHILQXMH� Y� �� ��� RGVW�� ��� 9]KOHGHP� N WRPX�� åH� SRUDGHQVNp� VOXåE\� MVRX�
SRVN\WRYiQ\� SURVWĜHGQLFWYtP SUDåVNp� NDQFHOiĜH� D� EHWRQ� Y\UiEČQ� Y PRUDYVNp�
EHWRQiUFH�� MH�QHSRFK\EQp��åH�6SROHþQRVWL�Y]QLNOD�Y RERX�SĜtSDGHFK� �W]Y��NDPHQQi��
VWiOi� SURYR]RYQD� 3UR� Y\ORXþHQt� SRFK\E� XYiGtPH�� åH� SĜHVWRåH� MH� 6SROHþQRVW�
�MHGLQêP��SRSODWQtNHP�GDQČ��Pi�GYČ��QH]iYLVOp��VWiOp�SURYR]RYQ\�

3UR� ~SOQRVW� GiOH� XYiGtPH�� åH� SĜtMP\�� NWHUp� QHMVRX� GRVDKRYiQ\� ] þLQQRVWt�
Y\NRQiYDQêFK� SURVWĜHGQLFWYtP� VWiOH� SURYR]RYQ\�� QHO]H� SRGĜDGLW� SRG� �� ��� RGVW�� ��
StVP�� D�� ='3�� -LQêPL� VORY\�� H[LVWHQFH� VWiOp� SURYR]RYQ\�� NWHUi� V SRVX]RYDQêP�
SĜtMPHP�QLMDN� QHVRXYLVt�� QHPi� åiGQê� YOLY� QD� WR�� ]GD� SRVX]RYDQê� SĜtMHP� MH� þL� QHQt�
SĜtMPHP�]H�]GURMĤ�QD�~]HPt�ýHVNp�UHSXEOLN\���

9ãHFKQ\�SRVX]RYDQp�SĜtMP\�SĜHGVWDYXMt�SĜtMP\�]H�]GURMĤ�QD�~]HPt�ý5��NRQNUpWQČ�

x 3ĜtMHP���VSDGi�SRG������RGVW����StVP��J��ERG���='3�

x 3ĜtMHP���D�3ĜtMHP���VSDGDMt�SRG������RGVW����StVP��D��='3� D

x 3ĜtMHP���VSDGi�SRG������RGVW����StVP��F��='3�

������ 0HWRGD�]GDQČQt

9 GDOãtP�NURNX� MH�QXWQp�]MLVWLW�� MDNi�PHWRGD�]GDQČQt� VH�SRXåLMH�QD� MHGQRWOLYp�GUXK\�
SRVX]RYDQêFK�SĜtMPĤ�

9 VRXODGX� V� �� ��� ='3�SRGOpKi�3ĜtMHP� �� �YL]� �� ��� RGVW�� �� StVP�� D�� ERG� �� ='3�� D�
3ĜtMHP����YL]������RGVW����StVP��D��ERG���='3��VUiåNRYp�GDQL��9]KOHGHP�N WRPX��åH�
6SROHþQRVW� MH�KRODQGVNêP�GDĖRYêP�UH]LGHQWHP��DSOLNXMH�VH�QD� W\WR�SĜtMP\�GOH�='3�
VD]ED�VUiåNRYp�GDQČ�GOH������RGVW����StVP��D��='3���� ���D�QLNROLY�GOH������RGVW����
StVP��F��='3���� �����

1DRSDN�3ĜtMHP���D�3ĜtMHP���MH�6SROHþQRVW�SRYLQQD�]GDQLW�Y UiPFL�GDĖRYpKR�SĜL]QiQt��
9]KOHGHP�N WRPX��åH�6SROHþQRVW�MH��MHGLQêP��SRSODWQtNHP�GDQČ��MH�]ĜHMPp��åH�EXGH�
SRGiYDW�SRX]H�MHGQR�GDĖRYp�SĜL]QiQt�

������ =iNODG�GDQČ�Y GDĖRYpP�SĜL]QiQt

6SROHþQRVW� SR� VNRQþHQt� ]GDĖRYDFtKR� REGREt� Y\SRþWH� ]iNODG�GDQČ� ]H� VYêFK� DNWLYLW�
]GDQLWHOQêFK� Y�ýHVNp� UHSXEOLFH� �WM�� 3ĜtMHP� � D� ��� SRGOH� REHFQêFK� XVWDQRYHQt� ='3�
�QDSĜ�������������������QHER��������3RNXG�WHG\�GDĖRYČ�X]QDWHOQp�YêGDMH�Y\QDORåHQp�
EHWRQiUNRX� SĜHYêãt� MHMt� SĜtMP\�� EXGH� WDWR� ]WUiWD� HIHNWLYQČ� SRQLåRYDW� SĜtSDGQê� ]LVN�
�NODGQê�UR]GtO�PH]L�SĜtMP\ D�YêGDML� ]�SRUDGHQVNêFK�VOXåHE�SRVN\WRYDQêFK�Y SUDåVNp�

�� .DåGê�SĜtMHP�MH�WHG\�SRVX]RYiQ�VDPRVWDWQČ�EH]�YOLYX�SĜtSDGQp�H[LVWHQFH�VWiOp�SURYR]RYQ\�] QHVRXYLVHMtFtFK�

þLQQRVWt��1ČNWHUp�VWiW\�PDMt�YH�VYêFK�GDĖRYêFK�SĜHGSLVHFK�W]Y��IRUFH�RI�DWWUDFWLRQ SUDYLGOR��SRGOH�NWHUpKR�VH�

YHãNHUp�SĜtMP\��DĢ�Xå�IDNWLFN\�VH�VWiORX�SURYR]RYQRX�VRXYLVt�QHER�QH��SĜLĜD]XMt�Y]QLNOp�VWiOp�SURYR]RYQČ��7RWR�

SUDYLGOR�YãDN�QHQt�Y ='3�REVDåHQR�
�� 3UR�~SOQRVW�]PLĖXMHPH��åH�6SROHþQRVW�MH�RSUiYQČQD�SR�VNRQþHQt�]GDĖRYDFtKR�REGREt SRVWXSRYDW�GOH������RGVW��

��='3��WM��]DKUQRXW�SĜtMP\�SRGUREHQp�VUiåNRYp�GDQL�GR�GDĖRYpKR�SĜL]QiQt� 3UR�~þHO\�WRKRWR�SĜtVSČYNX�QLFPpQČ�

SĜHGSRNOiGiPH��åH�6SROHþQRVW�WXWR�PRåQRVW�QHY\XåLMH�
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NDQFHOiĜL��-LQêPL�VORY\��SĜtSDGQi�]WUiWD�JHQHURYDQi�MHGQRX�VWiORX�SURYR]RYQRX�EXGH�
VHþWHQD�V�SĜtSDGQêP�]LVNHP�JHQHURYDQêP�MLQRX�VWiORX�SURYR]RYQRX��.ODGQê�VRXþHW�
EXGH�WYRĜLW�]iNODG�GDQČ��]iSRUQê�VRXþHW�QDRSDN�GDĖRYRX�]WUiWX�

������ 'DĖRYê�UHåLP�GOH�]iNRQD�R�GDQtFK�]�SĜtMPĤ

6 RKOHGHP�QD�YêãH�XYHGHQp�O]H�WHG\�X]DYĜtW��åH�SRGOH�='3�PDMt�SRVX]RYDQp�SĜtMP\�
6SROHþQRVWL�QiVOHGXMtFt�GDĖRYê�UHåLP�

x 3ĜtMHP� �� D� 3ĜtMHP� �� SRGOpKDMt� VUiåNRYp� GDQL� YH YêãL� �� ��� NWHUi� VH� SRþtWi�
] KUXEêFK� SĜtMPĤ�� 6SROHþQRVW� VH� QLFPpQČ� PĤåH� UR]KRGQRXW� ]DKUQRXW� W\WR�
SĜtMP\� �Y� KUXEp� YêãL�� GR� GDĖRYpKR� SĜL]QiQt�� D� ]GDQLW� WDN� W\WR� SĜtMP\� EČåQRX�
VD]ERX� GDQČ� �YH� YêãL� �� ��� DSOLNRYDQRX� QD� SĜtMP\� SRQtåHQp� R� VRXYLVHMtFt�
YêGDMH�

x 3ĜtMHP� �� D� 3ĜtMHP� �� 6SROHþQRVW� ]DKUQH� GR� GDĖRYpKR� SĜL]QiQt�� SĜLþHPå� SĜL�
VWDQRYHQt� ]iNODGX� GDQČ� SRVWXSXMH� GOH� REHFQêFK� XVWDQRYHQt� ='3� 7R�
]QDPHQi�� åH� SĜtSDGQi� ]WUiWD� JHQHURYDQi� ] WLWXOX� SREtUiQt� 3ĜtMPX� �� EXGH�
NRPSHQ]RYiQD�RSURWL�]LVNX�JHQHURYDQpPX�] WLWXOX�SREtUiQt�3ĜtMPX���

����6PORXYD�R�]DPH]HQt�GYRMtKR�]GDQČQt

������ ÒþHO�VPORXY\

ÒþHOHP� VPOXY� R� ]DPH]HQt� GYRMtKR� ]GDQČQt� MH� RPH]LW� SUiYR� VPOXYQtKR� VWiWX�
SRåDGRYDW�Y�XUþLWpP�SĜtSDGČ�SODFHQt�GDQČ�RG�RVRE\��I\]LFNp�QHER�SUiYQLFNp���NWHUi�
Y WRPWR�VWiWČ�SRGOpKi�]GDQČQt�SRGOH�YQLWURVWiWQtFK�GDĖRYêFK�SĜHGSLVĤ� WRKRWR�VWiWX��
6PORXY\�R�]DPH]HQt�GYRMtKR�]GDQČQt� WHG\�QHQDKUD]XMt�YQLWURVWiWQt�GDĖRYp�SĜHGSLV\�
VPOXYQtFK� VWiWĤ�� DQL� QH]DNOiGDMt� QRYp�SUiYR� VWiWX� SRåDGRYDW� SODFHQt� GDQČ��0RKRX�
SRX]H�PČQLW� SUiYQt� UHåLP� ]GDQČQt� VWDQRYHQê� YQLWURVWiWQtPL� GDĖRYêPL� SĜHGSLV\�� 7R�
]QDPHQi��åH�

x -HVWOLåH� XUþLWê� SĜtMHP� MH� SRGOH� YQLWURVWiWQtFK� GDĖRYêFK� SĜHGSLVĤ� VPOXYQtKR�
VWiWX�SRGUREHQ�]GDQČQt��PĤåH�WHQWR�VPOXYQt�VWiW�WDNRYê�SĜtMHP�]GDQLW��SRX]H�
SRNXG� PX� SUiYR� ]GDQLW� �YH Y]WDKX� N SRVX]RYDQpPX� SĜtMPX�� Y\KUDGt� WDNp�
VPORXYD�R�]DPH]HQt�GYRMtKR�]GDQČQt�

x 1DRSDN�� MHVWOLåH� XUþLWê� SĜtMHP� QHQt� SRGOH� YQLWURVWiWQtFK� GDĖRYêFK� SĜHGSLVĤ�
VPOXYQtKR�VWiWX�SRGUREHQ�]GDQČQt��QHPĤåH� WHQWR�VPOXYQt�VWiW� WDNRYê�SĜtMHP�
]GDQLW�� DQL� NG\å� PX� VPORXYD R� ]DPH]HQt� GYRMtKR� ]GDQČQt �YH� Y]WDKX�
N SRVX]RYDQpPX�SĜtMPX��Y\KUDGt�SUiYR NH�]GDQČQt�

'OH� ='3�YHãNHUp� SRVX]RYDQp�SĜtMP\�SRGOpKDMt� ]GDQČQt� Y ýHVNp� UHSXEOLFH�� -H� WHG\�
QXWQp� ]MLVWLW�� ]GD� YêãH� SRSVDQê� GDĖRYê� UHåLP� WČFKWR� SĜtMPĤ� PRGLILNXMH� VPORXYD�
R ]DPH]HQt� GYRMtKR� ]GDQČQt� X]DYĜHQi�PH]L�ýHVNRX� UHSXEOLNRX� D�1L]R]HPtP� �GiOH�
WDNp�MHQ�Ä&=�1/�6='=³��

������ 6PORXYD�V�1L]R]HPtP
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9]KOHGHP� N WRPX�� åH� 6SROHþQRVW� MH� KRODQGVNêP� GDĖRYêP� UH]LGHQWHP� SRGOH�
KRODQGVNêFK� GDĖRYêFK� SĜHGSLVĤ� D� ]iURYHĖ� QHQt� þHVNêP� GDĖRYêP� UH]LGHQWHP� GOH�
='3�� MH� 6SROHþQRVW� GOH� þOiQNX� ��� RGVWDYFH� �� &=�1/ 6='=� SRYDåRYiQD� ]D�
KRODQGVNpKR GDĖRYpKR�UH]LGHQWD SUR�~þHO\�WpWR�VPORXY\�

3URMGHPH�OL� MHGQRWOLYi�XVWDQRYHQt�&=�1/�6='=��LGHQWLILNXMHPH�QiVOHGXMtFt�UHOHYDQWQt�
XVWDQRYHQt�

x ýOiQHN����NWHUê�GHILQXMH�VWiORX�SURYR]RYQX�SUR�~þHO\�VPORXY\�

x ýOiQHN����NWHUê�SĜL]QiYi�SUiYR�]GDQČQt�ýHVNp�UHSXEOLFH�YH�Y]WDKX�N SĜtMPĤP�
SO\QRXFtFK� KRODQGVNpPX� GDĖRYpPX� UH]LGHQWRYL� ] SURYR]RYiQt� þLQQRVWL
Y ýHVNp� UHSXEOLFH SURVWĜHGQLFWYtP� VWiOp� SURYR]RYQ\ ]GH� XPtVWČQp� �DYãDN�
SRX]H�Y�WRP�UR]VDKX��Y�MDNpP�MH�O]H�SĜLþtWDW�WpWR�VWiOp�SURYR]RYQČ��

x ýOiQHN� ���� NWHUê� SĜL]QiYi� SUiYR� ]GDQČQt� ýHVNp� UHSXEOLFH� YH� Y]WDKX�
N OLFHQþQtP�SRSODWNĤP�SO\QRXFtFK�]H�]GURMĤ�QD�~]HPt�ýHVNp�UHSXEOLN\��DYãDN�
WRWR� SUiYR� RPH]XMH� VD]ERX� � �� ]� KUXEp� þiVWN\� OLFHQþQtFK� SRSODWNĤ� 7HQWR�
þOiQHN�GiOH�GHILQXMH��FR�UR]XPt�SRG�SRMPHP�OLFHQþQt�SRSODWHN�D�]iURYHĖ�NG\�
MH� OLFHQþQt� SRSODWHN� SRYDåRYiQ� ]D� SO\QRXFt� ]H� ]GURMĤ� QD� ~]HPt� ýHVNp�
UHSXEOLN\�� 9 QHSRVOHGQt� ĜDGČ� WHQWR� þOiQHN� WDNp� XYiGt�� åH� OLFHQþQt� SRSODWN\�
SO\QRXFt� KRODQGVNpPX� GDĖRYpPX� UH]LGHQWRYL� GR� þHVNp� VWiOH� SURYR]RYQ\�
VSDGDMt�SRG�þOiQHN���

9 SRVX]RYDQpP SĜtSDGČ� VLFH�3ĜtMHP���QHQt�SĜLĜDGLWHOQê� åiGQp VWiOp�SURYR]RYQČ QD�
~]HPt� ýHVNp� UHSXEOLN\�� DYãDN� GOH� &=�1/ 6='=� VSDGi� WHQWR� SĜtMHP� SRG� GHILQLFL�
OLFHQþQtKR�SRSODWNX��SUR�~þHO\�WpWR�VPORXY\�� ýHVNi�UHSXEOLND�Pi�WHG\�SUiYR�3ĜtMHP ��
SRGURELW�]GDQČQt�YH YêãL�� � ] KUXEpKR�SĜtMPX�

2EGREQČ� MDNR�GOH�='3��Y]QLNQH�6SROHþQRVWL�VWiOi�SURYR]RYQD� L�SRGOH�&=�1/�6='=�
�SUR�~þHO\�WpWR�VPORXY\���D�WR�MDN�]�WLWXOX�YêNRQX�SRUDGHQVNêFK�VOXåHE�SRVN\WRYDQêFK�
SURVWĜHGQLFWYtP�SUDåVNp�NDQFHOiĜH��WDN�] WLWXOX�YêURE\�EHWRQX�Y PRUDYVNp�EHWRQiUFH��
3ĜtMHP���D�3ĜtMHP ��WHG\�EXGRX�]GDQČQ\�Y ýHVNp�UHSXEOLFH Y VRXODGX�V YQLWURVWiWQtPL�
GDĖRYêPL�SĜHGSLV\�

1DSURWL�WRPX��] WLWXOX�YêNRQX�þLQQRVWL�Y SRGREČ�NRQ]XOWDþQtFK VOXåHE SRVN\WRYDQêFK�
NUiWNRGREČ� Y SURVWRUiFK� ]iND]QtND� 6SROHþQRVWL� VWiOi� SURYR]RYQD� GOH� &=�1/� 6='=�
QHY]QLNQH��3ĜtMHP���WHG\�QHPĤåH�ýHVNi�UHSXEOLND�]GDQLW�

�� =iYČU

9 REHFQp�URYLQČ�QDYUKXMHPH�X]DYĜtW��åH�

x %H]�RKOHGX�QD�VNXWHþQRVW��åH�GDĖRYpPX�QHUH]LGHQWRYL�PĤåH�YQLNQRXW�QČNROLN�
�QH]iYLVOêFK��VWiOêFK�SURYR]RYHQ��SRSODWQtNHP�GDQČ�] SĜtMPX�MH�WHQWêå�VXEMHNW��
= WRKRWR� GĤYRGX� SRGiYi� GDĖRYê� QHUH]LGHQW�� L� Y SĜtSDGČ� H[LVWHQFH� QČNROLND�
VWiOêFK�SURYR]RYHQ��MHGQR�GDĖRYp�SĜL]QiQt�

x 3ĜtMP\�� NWHUp� QHMVRX� GRVDKRYiQ\� ]� þLQQRVWt� Y\NRQiYDQêFK� SURVWĜHGQLFWYtP�
VWiOH� SURYR]RYQ\�� QHO]H� SRGĜDGLW� SRG� �� ��� RGVW�� �� StVP�� D�� ='3�� ([LVWHQFH�
VWiOp� SURYR]RYQ\�� NWHUi� V� SRVX]RYDQêP�SĜtMPHP�QLMDN� QHVRXYLVt�� WHG\�QHPi�
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åiGQê�YOLY�QD�WR��]GD�WHQWR SRVX]RYDQê�SĜtMHP�MH�þL�QHQt�SĜtMPHP�]H�]GURMĤ�QD�
~]HPt�ýHVNp�UHSXEOLN\�

x 8�SĜtMPĤ��NWHUp�GDĖRYê�QHUH]LGHQW�]DKUQXMH�GR�GDĖRYpKR�SĜL]QiQt��VH�]iNODG�
GDQČ�VWDQRYt� SRGOH�REHFQêFK�XVWDQRYHQt�='3� �QDSĜ�� ������ �����������QHER�
� ����� 7R� ]QDPHQi�� åH� SĜtSDGQi� ]WUiWD� JHQHURYDQi� MHGQRX� DNWLYLWRX� EXGH�
VHþWHQD� V� SĜtSDGQêP� ]LVNHP� JHQHURYDQêP� MLQRX� DNWLYLWRX�� .ODGQê� VRXþHW�
YãHFK�WČFKWR�SĜtMPĤ�D�YêGDMĤ�EXGH�WYRĜLW�]iNODG�GDQČ��]iSRUQê�VRXþHW�QDRSDN�
GDĖRYRX�]WUiWX�

9 SRVX]RYDQpP�SĜtSDGČ�SDN�SODWt��åH�

x 3ĜtMHP���SRGOpKi VUiåNRYp�GDQL�YH�YêãL�� ���NWHUi�VH�SRþtWi�] KUXEêFK�SĜtMPĤ��
6SROHþQRVW�VH�QLFPpQČ�PĤåH�UR]KRGQRXW�]DKUQRXW�WHQWR SĜtMHP �Y�KUXEp�YêãL��
GR�GDĖRYpKR�SĜL]QiQt��D�]GDQLW�WDN�WHQWR SĜtMHP EČåQRX�VD]ERX�GDQČ��YH�YêãL�
�� ���DSOLNRYDQRX�QD�SĜtMP\�SRQtåHQp�R�VRXYLVHMtFt�YêGDMH�

x 3ĜtMHP� �� D� 3ĜtMHP� �� 6SROHþQRVW� ]DKUQH� GR� GDĖRYpKR� SĜL]QiQt�� SĜLþHPå� SĜL�
VWDQRYHQt� ]iNODGX� GDQČ� SRVWXSXMH� GOH� REHFQêFK� XVWDQRYHQt� ='3�� 7R�
]QDPHQi�� åH� SĜtSDGQi� ]WUiWD� JHQHURYDQi� ] WLWXOX� SREtUiQt� 3ĜtMPX� �� EXGH�
NRPSHQ]RYiQD�RSURWL�]LVNX�JHQHURYDQpPX�] WLWXOX�SREtUiQt�3ĜtMPX���

x 3ĜtMHP�� QHSRGOpKi ]GDQČQt�Y ýHVNp�UHSXEOLFH�

�� 1iYUK�QD�RSDWĜHQt

3R� SURMHGQiQt� QD .RRUGLQDþQtP� YêERUX� GRSRUXþXMHPH� SĜLMDWp� ]iYČU\� REY\NOêP�
]SĤVREHP�SXEOLNRYDW�

6WDQRYLVNR�*)ě�

6RXKODVtPH�VH�]iYČU\�SĜHGNODGDWHOĤ�YH�YãHFK�ERGHFK��3UR�~SOQRVW�SRX]H�GRGiYiPH��åH�X�
SĜtMPX���MH�SUR�XSODWQČQt�PRGLILNRYDQp�VD]E\�GDQČ�GOH�SĜtVOXãQp�VPORXY\�R�]DPH]HQt�GYRMtKR�
]GDQČQt�WĜHED�VSOQLW�SRGPtQN\�GOH�3RN\QX�'�����
= KOHGLVND�XUþHQt�PtVWQt�SĜtVOXãQRVWL�O]H�XYpVW�QiVOHGXMtFt��
0tVWQt� SĜtVOXãQRVW� SUiYQLFNêFK� RVRE� VH� ĜtGt� XVWDQRYHQtP� �� ��� RGVW�� �� StVP�� E�� GDĖRYpKR�
ĜiGX�� NWHUê� VWDQRYt�� åH� X� SUiYQLFNp� RVRE\� VH� PtVWQt� SĜtVOXãQRVW� ĜtGt� MHMtP� VtGOHP� QHER�
DGUHVRX�� NGH� SUiYQLFNi� RVRED� VNXWHþQČ� VtGOt� Y SĜtSDGČ�� åH� VH� MHMt� VtGOR� QH]DSLVXMH� GR�
REFKRGQtKR� þL� YHĜHMQpKR� UHMVWĜtNX�� 1D� VWiOp� SURYR]RYQ\� VH� Y VRXODGX� V XVWDQRYHQtP� �� ���
RGVW�� ��GDĖRYpKR� ĜiGX�PRKRX�REGREQČ�SRXåtW� XVWDQRYHQt� WêNDMtFtFK� VH�SUiYQLFNêFK�RVRE��
WHG\�L�XVWDQRYHQt������RGVW����StVP��E��GDĖRYpKR�ĜiGX��= WRKR�Y\SOêYi��åH�SĜL�YêNODGX������
RGVW����StVP��E��GDĖRYpKR�ĜiGX�Y VRXYLVORVWL�V������RGVW����GDĖRYpKR�ĜiGX�VH�X�]DKUDQLþQt�
RVRE\�XUþXMH�PtVWQt�SĜtVOXãQRVW�GOH�DGUHV\��NGH�VNXWHþQČ�VtGOt�MHMt�VWiOi�SURYR]RYQD��YL]�WDNp�
LQIRUPDFH�*)ě�þ�M�������������������������'iOH�SODWt��åH�SRNXG�Pi�]DKUDQLþQt�RVRED�Y ý5�
YtFH�VWiOêFK�SURYR]RYHQ�QHER�SRNXG�QHO]H�XUþLW�PtVWQt�SĜtVOXãQRVW�]DKUDQLþQt�RVRE\�GOH�YêãH�
XYHGHQêFK� SULQFLSĤ� ]DNRWYHQêFK� Y GDĖRYpP� ĜiGX�� QHO]H� GDĖRYê� ĜiG� DSOLNRYDW� D� PtVWQČ�
SĜtVOXãQêP�VSUiYFHP�GDQČ�MH�)LQDQþQt�~ĜDG�SUR�KODYQt�PČVWR�3UDKX�Y VRXODGX�V������RGVW����
]iNRQD�þ�����������6E���R�)LQDQþQt�VSUiYČ�ýHVNp�UHSXEOLN\�


