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-HGQRWN\� SUR� �t]HQt� NURNRYêFK� PRWRU$�� QDS��� 5.0���� 5.0���� 3.0���� SRW�HEXMt� GYRMt
QDSiMHQt�� -HGQR� SUR� QDSiMHQt� �tGLFtFK� REYRG$�� QD� NWHUp� QHMVRX� NODGHQ\� ]YOiãWQt� SRåDGDYN\� D
MHGQR� SUR� QDSiMHQt� YêNRQRYp� þiVWL�� 1D� ]GURMH� SUR� QDSiMHQt� YêNRQRYp� þiVWL� V� PRWRUHP� MVRX
NODGHQ\�XUþLWp�QiURN\��-VRX�WR�

6WHMQRVP�UQp�QDSiMHFt�QDS�Wt�Då����9
3URXG�Då��$�QD�MHGHQ�PRWRU

0DOê�YêVWXSQt�RGSRU�������:�
3RW�HED�ILOWUDFH�XVP�UQ�QpKR�QDS�Wt
-LãW�Qt�SURWL�]NUDWX�D�S�HWtåHQt
-LãW�Qt�SURWL�S�HS�Wt�
1D� GUXKRX� VWUDQX� WX� DOH� QHMVRX� QiURN\� QD� VWDELOLWX� QDS �Wt�� ]GURMH� WHG\� QHPXVt� EêW

VWDELOL]RYDQp�� =� HNRQRPLFNêFK� G$YRG$� MH� YêKRGQp� QDSiMHW� Q�NROLN� PRWRU$� ]� MHGQRKR
QDSiMHFtKR�]GURMH��3�L�VSHFLILNDFL�YêNRQX�]GURMH�MH�GREUp�EUiW�Y�~YDKX�þLQLWHO�VRXþDVQRVWL��NWHUê
P$åH� ]UHGXNRYDW� SRW�HEQê� YêNRQ��'iOH� MH� SRW�HED� SHþOLY�� YROLW� YHOLNRVW� QDSiMHFtKR� QDS�Wt� D
QDVWDYHQt�SURXGX�PRWRUX�S �L�FKRGX�L�]DEU]G�Qt�

��� 6SHFLILNDFH�YêNRQX

�tGLFt� MHGQRWN\� GRNiåRX� QDSiMHW� PRWRU� MLQêP� SURXGHP� S �L� FKRGX� D� MLQêP� S�L� ]DEU]G�Qt�
9HOLNRVW� SURXGX� MH� VWXS�RYLW�� YROLWHOQi�� 9ROE�� SURXGX� MH� SRW�HED� Y�QRYDW� SR]RUQRVW�� 3�L
]DEU]G�Qt�REY\NOH�VWDþt�SURXG�]QDþQ��PHQãt��QHå�S�L�FKRGX��5RYQ�å�SURXG�S�L�FKRGX�MH�SRW�HED
YROLW�V�RKOHGHP�QD�PHFKDQLFNRX�VtOX�D�VHWUYDþQRVW��=E\WHþQ ��YHONê�SURXG�]DK�tYi�PRWRU�D�NODGH
YHONp� QiURN\� QD� QDSiMHFt� ]GURM� L� QD� HQHUJHWLFNRX� ~þLQQRVW�� .� GLVSR]LFL� MVRX� GYD� W\S\
NRQFRYêFK�VWXS�$�SRGOH�SURXGX��GR��$�D�GR���$��1HQt�YKRGQp�SRXåtYDW���$�NRQFRYê�VWXSH �
SUR�PDOp�SURXG\��SURWRåH�VH�]GH�]WUiFt�MHPQRVW�Y� �t]HQt�SURXGX�D�WtP�NOHVi�~þLQQRVW�

'DOãtP�NULWpULHP�MH�YROED�QDSiMHFtKR�QDS �Wt��7R�MH�]iYLVOp�QD�U\FKORVWL�RWiþHQt�PRWRUX��3 �L
Y\ããtFK� RWiþNiFK� MH� PpQ�� þDVX� QD� SURWODþHQt� SURXGRYpKR� LPSXOVX� LQGXNþQt� UHDNWDQFt� YLQXWt
PRWRUX��ýtP�MVRX�Y\ããt�RWiþN\��WtP�MH�SRW �HED�Y\ããt�QDS�Wt��3URWR�MH�YKRGQp��SRNXG�WR�MGH��YROLW
FR�QHMQLåãt�U\FKORVW�RWiþHQt��3 �L�Qt]NêFK�RWiþNiFK�D�PDOp�LQGXNþQRVWL�YLQXWt�PRWRUX�VWDþt�QDS �Wt
W�HED� L� ��9� SUR� SOQê� YêNRQ�� ]DWtPFR� S �L� Y\VRNêFK� RWiþNiFK� SRW�HEXMHPH� Då� PD[LPiOQt
SRYROHQp�QDS�Wt���9��UHVS����9��SRGOH�W\SX�NRQFRYpKR�VWXSQ��

3�HVWRåH� �tGLFt� MHGQRWN\� SRXåtYDMt� SXOVQ�� ãt�NRYRX� PRGXODFL� �3:0�� SURXGX� GR� PRWRUX�
QHQt�~þLQQRVW�S�tOLã� Y\VRNi��6H�]Y\ãXMtFtP�VH� QDS�WtP� VLFH�S�L�NRQVWDQWQtP�YêNRQX� QD� K�tGHOL
NOHVi�SURXG��DOH�QH�~P�UQ���SURWRåH�VH�VLOQ��]Y\ãXMt�]WUiW\��NWHUêPL�VH�RK�tYi�PRWRU�

3�L� SRXåLWt� MHGQRKR� QDSiMHFtKR� ]GURMH� SUR� YtFH� PRWRU $� MH� GREUp� SRþtWDW� V� NRHILFLHQWHP
VRXþDVQRVWL��7HQ�FKDUDNWHUL]XMH��NROLN�PRWRU $�VRXþDVQ��P$åH�EêW�Y�FKRGX�D�UHGXNXMH�SRW �HEQê
YêNRQ��1DS�tNODG�PiPH���PRWRU$�VH�VRXþWRYêP�SURXGHP���[��$� � ��$��=MLVWtPH�åH�VRXþDVQ�
PRKRX�E�åHW�QHMYêãH���PRWRU\�VH�VRXþWRYêP�SURXGHP��$��.�WRPX�VH�S �LSRþWH�NOLGRYê�SURXG
]DEU]G�QêFK�PRWRU$�� QDS��� �� [� ���$� � �$��&HONRYê� SURXG� MH� ���� �� � ��$� D� WR� Xå� MH� FLWHOQi
~VSRUD�

��� 1iYUK�QDSiMHFtKR�]GURMH

=� S�HGFKR]tFK� ~YDK� ]tVNiPH� ]iNODGQt� SDUDPHWU\� QDSiMHFtKR� ]GURMH�� WR� MHVW� QDS �Wt� D
RGHEtUDQê� SURXG��.RQFRYp� VWXSQ�� NURNRYêFK� PRWRU$�PDMt� Y� S�tYRGX� QDSiMHQt� NRQGHQ]iWRU� R
YHONp�NDSDFLW�����[�����P)���WDNåH�Y�QDSiMHFtP�]GURML�MLå�ILOWUDþQt�NRQGHQ]iWRU�QHPXVt�EêW��3UR
]OHSãHQt�ILOWUDFH�VH�DOH�P$åH�NRQGHQ]iWRU�YH�]GURML�SRXåtW�
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1DSiMHFt� ]GURMH�PRKRX� EêW� UR]OLþQp� NRQVWUXNFH��P$åH� WR� EêW� MHGQRGXFKê� XVP�U�RYDþ� VH
Vt"RYêP�WUDQVIRUPiWRUHP��DOH�WDNp�VORåLWê�SXOVQt�]GURM�

=GH� VH� EXGHPH� ]DEêYDW� QiYUKHP� MHGQRGXFKpKR� NODVLFNpKR� ]GURMH� VH� Vt "RYêP
WUDQVIRUPiWRUHP� D� GLRGRYêP� GYRMFHVWQêP� XVP �U�RYDþHP�� 3UR� Y�Wãt� YêNRQ� MH� GREUp� SRXåtW
WURMIi]RYê�SURXG��SURWRåH�GRFtOtPH�PDOp�]YOQ �Qt�XVP�UQ�QpKR�QDS�Wt�

-H�REWtåQp�S�HVQ��XUþLW��MDN�YHONp�QDS�Wt�QD�VHNXQGiUQt�VWUDQ��WUDQVIRUPiWRUX�EXGH�]DSRW �HEt
SUR� GDQp� YêVWXSQt� QDS�Wt�� 8SODW�XMH� VH� ]GH� RGSRU� YLQXWt� WUDQVIRUPiWRUX�� RGSRU� GLRG� Y
SURSXVWQpP� VP�UX� D� YHOLNRVW� ILOWUDþQtKR� NRQGHQ]iWRUX�� 1D� REUi]NX� MH� þDVRYê� GLDJUDP
XVP�UQ�QpKR� QDS�Wt�� 3UR� YêSRþHW� HIHNWLYQtKR� QDS�Wt� VHNXQGiUQtKR� YLQXWt� WUDQVIRUPiWRUX� 8V
P$åHPH�SRXåtW�Y]WDK�8V� �8PD[������ �NGH�8PD[� �8R���'8���'8�MH�~E\WHN�QDS�Wt�QD�YLQXWt
WUDQVIRUPiWRUX�D�QD� GLRGiFK��8PD[� MH� YUFKRORYi� KRGQRWD� XVP �UQ�QpKR� QDS�Wt� EH]� ILOWUDþQtFK
NRQGHQ]iWRU$� D� EH]� ]DWtåHQt�� 8R� MH� YUFKRORYi� KRGQRWD� SRåDGRYDQpKR� QDSiMHFtKR� QDS �Wt�
=YOQ�Qt�QDS�Wt�8R�]iYLVt�QD�YHOLNRVWL� ILOWUDþQtKR�NRQGHQ]iWRUX��3UR�NOLGQê�FKRG�PRWRUX�QHPi
EêW�DPSOLWXGD�]YOQ�Qt�Y�Wãt��QHå�����8R��=�G$YRGX�SRXåLWt�ILOWUDþQtFK�NRQGHQ]iWRU$�]GH�QHSODWt
REHFQp�Y]WDK\�PH]L� VW�HGQt� KRGQRWRX�XVP�UQ�QpKR�QDS�Wt� D� HIHNWLYQt� KRGQRWRX� VHNXQGiUQtKR
QDS�Wt�
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.URNRYp�PRWRU\�QDãW�VWt� QHSRW�HEXMt�S�tOLã�S�HVQp� QDSiMHFt� QDS�Wt�� WDNåH� S�L� QiYUKX� GiPH
SR]RU� KODYQ�� QD� WR�� DE\� QDSUi]QR� �EH]� ]iW�åH�� D� S�L� KRUQt� WROHUDQFL� Vt"RYpKR� QDS�Wt� QHE\OD
S�HNURþHQD� PD[LPiOQt� YHOLNRVW� YêVWXSQtKR� QDS �Wt� 8R�� 6SUiYQRVW� QiYUKX� ]NRQWURORYDW� SR
]KRWRYHQt�]GURMH�P��HQtP�

���� 'LPHQ]RYiQt�VRXþiVWHN
3R]RUQRVW� Y�QRYDW� GLPHQ]RYiQt� VRXþiVWHN� V� RKOHGHP� QD� QDS �Wt�� SURXG� D� YêNRQ� D� GiOH

FKOD]HQt�XVP�U�RYDFtFK�GLRG�D�WUDQVIRUPiWRU$�
8� XVP�U�RYDFtFK� GLRG� MH� Y� NDWDORJRYêFK� ~GDMtFK� REY\NOH� XGiYiQ� MPHQRYLWê� SURXG� S �L

LGHiOQtP� FKOD]HQt�� 3RNXG� QHQt� GREUp� FKOD]HQt�� P $åHPH� S�tVOXãQRX� GLRGX� ]DW�åRYDW� MHQ
]ORPNHP�SURXGX��&KOD]HQt�VH�]DMLã"XMH�QDS���X�GLRG�Y�NRYRYpP�SRX]G�H�MHMLFK�S�LãURXERYiQtP
QD�KOLQtNRYê�SOHFK��QHER�X�GLRG�V�GUiWRYêPL�YêYRG\�S �LSiMHQtP�N�YHONêP�P�G�QêP�SORFKiP
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QD� GHVFH� V� SORãQêPL� VSRML�� 6H� ]iY�UQêP� QDS�WtP� QHEêYDMt� SUREOpP\�� 3RXåLMHPH� GLRG\�� NWHUp
PDMt� ]iY�UQp� QDS�Wt� DOHVSR�� ��NUiW�Y\ããt� QHå� XVP�UQ�Qp� QDS�Wt� 8R�� 'DOãtP� SDUDPHWUHP� MH
ãSLþNRYê� SURXG�� 3�L� ]DSQXWt� QDSiMHQt� VH� QDEtMHMt� ILOWUDþQt� NRQGHQ]iWRU\� SURXGHP�� NWHUê� P $åH
GRVDKRYDW� GHVtWHN� DPSpU� SR� GREX� Q�NROLND� PLOLVHNXQG�� 'RYROHQê� LPSXOVQt� SURXG� MH� GDOãtP
NDWDORJRYêP�SDUDPHWUHP�XVP�U�RYDFtFK�GLRG�

)LOWUDþQt�HOHNWURO\WLFNp�NRQGHQ]iWRU\�E\�VH�P�O\�]DW�åRYDW�QHMYêãH�����MHMLFK�MPHQRYLWpKR
QDS�Wt�� DE\� E\OD� UH]HUYD� SUR� S�HS�Wt� Y� QDSiMHFt� VtWL�� 3�L� S�HNURþHQt� MPHQRYLWpKR� QDS�Wt� � VH
HOHNWURO\WLFNê�NRQGHQ]iWRU�]DþQH�]DK �tYDW�D�SR�Q�NROLND�PLQXWiFK�P$åH�H[SORGRYDW�

6t"RYê� WUDQVIRUPiWRU� MH� QHMQiURþQ�MãtP�GtOHP� QDSiMHFtKR� ]GURMH��0XVt� EêW� Y� SURYHGHQt� V
GYRMLWRX�L]RODFt��NY$OL�HOHNWULFNp�EH]SHþQRVWL�

���� -LãW�Qt
9êNRQRYê� QDSiMHFt� ]GURM� Pi� PDOê� YêVWXSQt� RGSRU�� 3 �tSDGQê� ]NUDW� Pi� U\FKOp� WHSHOQp

$þLQN\��'RFKi]t�N�S�HSiOHQt�YRGLþ$��]QLþHQt�XVP�U�RYDFtFK�GLRG��NH�VSiOHQt�WUDQVIRUPiWRUX��DOH
L�NH�]QLþHQt�NRQFRYpKR�VWXSQ�� �tGLFt� MHGQRWN\�PRWRUX��.H� ]NUDWX� Y�WãLQRX� GRMGH� Y� VDPRWQpP
NRQFRYpP�VWXSQL��3�tþLQ�P$åH�EêW�Q�NROLN��1DS�tNODG�S�L�Y�WãtP�S�HS�Wt�Y�QDSiMHQt�]D~þLQNXMH
RFKUDQQê� YDULVWRU� D� ]NUDWXMH� QDSiMHQt�� =DGDOãt�� S �L� �XWUåHQt�� NURNRYpKR� PRWRUX�� NG\� PRWRU
P$åH� EêW� YQ�Mãt� VtORX� UR]WRþHQ� D� VWDQH� VH� ]� Q�KR� JHQHUiWRU� QDS�Wt�� ]D~þLQNXMH� YDULVWRU�� DWG�� ,
QiKRGQp�HOHNWULFNp�SURUDåHQt�Q�NWHUp�QDPiKDQp�VRXþiVWN\�Pi�]D�QiVOHGHN�]NUDW�

1HMYêKRGQ�Mãt� MH� RFKUDQD� WDYQêPL� SRMLVWNDPL�� 9]KOHGHP� N� SURXGRYêP� ãSLþNiP� S �L
QDEtMHQt�ILOWUDþQtFK�NRQGHQ]iWRU$�MH�SRW�HED�SRXåtW�SRMLVWN\�VH�]SRåG�QêP�Y\SQXWtP��R]QDþHQt
7��D�V�UR]XPQRX�UH]HUYRX�Y\StQDFtKR�SURXGX��3RMLVWN\�UR]SURVW �tW�GR�Y�WYt��NH�NDåGpPX�PRWRUX
]YOiã"�
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3�tNODG�]DSRMHQt�SRMLVWHN�

���� (OHNWULFNi�EH]SHþQRVW
3RNXG�SRXåLMHPH� QDSiMHFt� QDS�Wt�NWHUp� MH�SUR�GDQp�SURVW �HGt� Y\ããt� QHå�EH]SHþQp��PXVtPH

]DEUiQLW�PRåQRVWL�GRW\NX�åLYêFK�þiVWt� YKRGQRX� L]RODFt� D�NU\WtP��'iOH�PXVtPH�]DEUiQLW� WRPX�
åH�E\�VH�Y\ããt�QDS�Wt�GRVWDOR�GR�REYRG$�V�PDOêP�EH]SHþQêP�QDS�WtP���3UR�LQIRUPDFL��EH]SHþQp
QDS�Wt�Y�QRUPiOQtP�SURVW �HGt�MH���9VW��QHER����9VV��
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1$31(67�� 1HVWDELOL]RYDQê� VWHMQRVP�UQê� ]GURM� ��9����$� ]H� Vt"RYpKR� QDS�Wt
����9���3RXåLWHOQê�SUR�QDSiMHQt� �DGLþ$�NURNRYêFK�PRWRU$��DOH�L�SUR�QHQiURþQp�SRKRQ\�V�PDOêP
YêNRQHP�D�Qt]NêPL�RWiþNDPL�PRWRUX�

1$3.0�� 1HVWDELOL]RYDQê� VWHMQRVP�UQê� ]GURM� �$�� -H� WR� SRX]H� XVP�U�RYDþ
�Ii]RYpKR�QDS�Wt�V�ILOWUDFt�D�V�REYRGHP�SUR�KOtGiQt�SRNOHVX�QDSiMHFtKR�QDS �Wt��3RW�HEXMH�N�VRE�
Vt"RYê�WUDQVIRUPiWRU��9VWXSQt�QDS�Wt�PD[����9����+]�

1$3.0�� 1HVWDELOL]RYDQê� VWHMQRVP�UQê� ]GURM� �$�� -H� WR� SRX]H� XVP�U�RYDþ
�Ii]RYpKR�QDS�Wt�V�ILOWUDFt�D�V�REYRGHP�SUR�KOtGiQt�SRNOHVX�QDSiMHFtKR�QDS �Wt��3RW�HEXMH�N�VRE�
Vt"RYê�WUDQVIRUPiWRU��9VWXSQt�QDS�Wt�PD[����9����+]�

3RGUREQp�LQIRUPDFH�MVRX�Y�NDWDORJRYêFK�OLVWHFK�YêUREN $�ILUP\�6RI&RQ�


