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=SU¿YD�� NWHU¿� SUREÊKOD� Y� U×]QÛFK� RE�
PÊQ¿FK�SUDNWLFN\�YxHPL�VGÊORYDFËPL�SUR�
VWÖHGN\�Y�QDxHP�VW¿WÊ��%\OR� WDN�]DYUxHQR
WÇPÊÖ�WÖËOHWÇ�ØVLOË��NWHUÇ�MVPH�Y�XSO\QXOÛFK
OHWHFK� Y\YLQXOL�� -HQ� NU¿WFH� E\FK� SÖLSR�
PQÊO��FR�SÖHGFK¿]HOR�Y�SRVOHGQËFK����OH�
WHFK��3LYRYDU�YH�6WUDNRQLFËFK�E\O�VRXÆ¿VWË
VW¿WQËKR� SRGQLNX� 3LYRYDU\� ¦HVNÇ� %XGÊ�
MRYLFH��9�����OHWHFK�E\OD�SRSUYÇ�QDYU|HQD
MHKR� SULYDWL]DFH�� 7D� VH� QHQDSOQLOD�� SUR�
WR|H� VY¿� SU¿YD� N� SLYRYDUX� YH� 6WUDNRQL�
FËFK� XSODWQLOD� 6SROHÆQRVW� SU¿YRY¿UHÆQÇ�
KR�PÊx{DQVWYD�D�GORXKRX�GREX�SDN�WUYDO\
VRXGQË� VSRU\�� 3U¿YRY¿UHÆQËFL� QDNRQHF
QHE\OL� ØVSÊxQË�� DOH� MHMLFK� DNWLYLWDPL� RG�
G¿OHQ¿� SULYDWL]DFH� SLYRYDUX� PR|Q¿� SÖL�
VSÊOD� N� MHKR� ]DFKRY¿QË�� QHER{� ÖDGD� GDO�
xËFK� PDOÛFK� SLYRYDU×� GQHV� ML|� QHH[LVWX�
MH� �QD� SRVOHGQË� FKYËOL� E\O� ]DFKU¿QÊQ
PÊVWHP� 3URWLYËQ� L� SLYRYDU� QD� MHKR� Ø]H�
PË��� 6RXÆDVQÊ� Y]QLNO� SURVWRU� SUR� SULYDWL�
]DFL�QDxËP�PÊVWHP�
0\xOHQNRX� ]ËVNDW� SLYRYDU� VH� SÖHG�

VWDYLWHOÇ� PÊVWD� ]DÆDOL� ]DEÛYDW� Y� PLQX�
OÇP� YROHEQËP� REGREË�� NG\� WHQWR� ]¿PÊU
VFKY¿OLOR� L� ]DVWXSLWHOVWYR� PÊVWD�� %\O� Y\�
SUDFRY¿Q� SULYDWL]DÆQË� SURMHNW� D� YÆHWQÊ
Q¿YUKX� QD� ]S×VRE� SULYDWL]DFH� E\O� Q¿�
VOHGQÊ� SRG¿Q� QD� ]ÖL]RYDWHOVNÇ� PLQL�
VWHUVWYR� ]HPÊGÊOVWYË�� 1DVWDOD� SRPÊUQÊ
GORXK¿� DQDE¿]H� SURMHGQ¿Y¿QË�� NG\� GR�
FK¿]HOR� N� MHKR� XSÖHVQÊQË� D� SÖLSRPËQ�
NRY¿QË� GDOxËPL�PLQLVWHUVWY\�� &HOÛ� SURFHV
E\O� YHOPL� VOR|LWÛ�� Y� MHKR� SU×EÊKX� PXVH�
OR�PÊVWR�QHFKDW�]SUDFRYDW�]QDOHFNÇ�RFHQÊ�
QË�� NWHUÛP� GRNO¿GDOR� SUYRWQÊ� QDYUKRYD�
QRX�NXSQË�FHQX��'DOxË�]QDOHFNÇ�RFHQÊQË�VL
MHxWÊ� GRGDWHÆQÊ� Y\|¿GDOR� PLQLVWHUVWYR
ILQDQFË� D� QD� MHKR� ]¿NODGÊ� E\OD� VWDQRYHQD
NRQHÆQ¿�NXSQË�FHQD�YH�YÛxL��������WLV��.Æ�
=DVWXSLWHOVWYR�PÊVWD�SDN�SURMHGQDOR�NRX�
SL� SLYRYDUX� L� ]D� WXWR� XSUDYHQRX� FHQX
D� E\OD� ]DK¿MHQD� NRQHÆQ¿� I¿]H� VFKYDORYD�
FËKR�SURFHVX�
6RXEÊ|QÊ� V� WËP� PÊVWR� ]DOR|LOR� QRYRX

DNFLRYRX� VSROHÆQRVW� 0Êx{DQVNÛ� SLYRYDU
6WUDNRQLFH��D�V���NWHU¿�E\OD�SÖLSUDYHQD�SUR
SÖHY]HWË� SURYR]X� SLYRYDUX�� )LQDQFRY¿QË
E\OR� ]DMLxWÊQR� SURMHGQ¿QËP� ØYÊUX� V� EDQ�
NRYQËP�ØVWDYHP��NWHUÛ�E\O�Y\EU¿Q�SR�SHÆ�

OLYÇP�YÛEÊURYÇP�ÖË]HQË�D�]KRGQRFHQË�QD�
EË]HQÛFK�SRGPËQHN�
.� UR]KRGQXWË� XVLORYDW� R� NRXSL� SLYRYD�

UX� Y� QDxHP�PÊVWÊ� MVPH� PÊOL� ÖDGX� G×YR�
G×��9ODVWQLFWYË� D� SÖHGHYxËP� SDN� MHKR� ]D�
FKRY¿QË�MVPH�YQËPDOL�MDNR�Y\VRFH�SUHVWL|�
QË�]¿OH|LWRVW��QHER{�Y�ÖDGÊ�PÊVW��NGH�GÖËYH
SLYRYDU� E\O�� Y� VRXÆDVQÇ� GREÊ� QD� GREX
MHKR�H[LVWHQFH� MHQ�QRVWDOJLFN\�Y]SRPËQD�
MË�� 0¿� SÖË]QLYÛ� YOLY�� ]HMPÇQD� Y� OHWQËP
REGREË�� QD� VWDELOL]DFL� YÛUREQËKR� SURFHVX
WHSO¿UQ\� D� WËP� L� QD� YÛxL� FHQ\� WHSOD� SUR
RE\YDWHOH�PÊVWD�� 3LYRYDU� WDNÇ� SDWÖË�PH]L
YÛ]QDPQÇ� ]DPÊVWQDYDWHOH� QD� QDxHP�Ø]H�
PË��0LPRWR�]�GORXKRGREÇKR�KOHGLVND�RÆH�
N¿Y¿PH� L� ILQDQÆQË� SÖËQRV\� SUR� UR]SRÆHW
PÊVWD�
3ÖHG� NRQFHP� URNX�� NG\� X|� E\OR� UR]�

KRGQXWR� R� SURGHML� SLYRYDUX� PÊVWX� 6WUD�
NRQLFH�� E\OR� Y\KO¿xHQR� YÛEÊURYÇ� ÖË]HQË
QD�ÖHGLWHOH��¶HGLWHOHP�SLYRYDUX�E\O�QDNR�
QHF� MPHQRY¿Q� GQHV� ML|� EÛYDOÛ� WDMHPQËN
0Ê¸�6WUDNRQLFH�,QJ��.DUHO�6HNQLÆND��0H�
]L� MHKR� SUYRWQË� ØNRO\�� NURPÊ� I\]LFNÇKR
SÖHY]HWË� PDMHWNX�� SDWÖLOR� SRVWDYHQË� QRYÇ
RUJDQL]DÆQË� VWUXNWXU\� SLYRYDUX�� QHER{� SL�

YRYDU�YH�6WUDNRQLFËFK�E\O�D|�GR�SULYDWL]D�
FH� YËFHPÇQÊ� SRX]H� YÛUREQËP� ]¿YRGHP
VW¿WQËKR�SRGQLNX��NWHUÛ�QHE\O�Y\EDYHQ�QD
VDPRVWDWQÇ�S×VREHQË�
=¿PÊUHP�PÊVWD� SUR�QHMEOL|xË�� DOH� L� EX�

GRXFË�REGREË� MH�SÖHGHYxËP�VWDELOL]DFH�SL�
YRYDUX��]HMPÇQD�]PÊQD�VHVWXSQÇKR�WUHQGX
Y�REMHPX�YÛVWDYX�SLYD�D�SRVËOHQË�MHKR�SR�
]LFH�FRE\� UHJLRQ¿OQËKR�SLYRYDUX��.� WRPX
MH�SRWÖHED��DE\�MHKR�YÛUREN\�E\O\�L�QDG¿OH
NYDOLWQË� �]DPÊVWQDQFH� V� SRWÖHEQÛPL� ]QD�
ORVWPL�L�SRWÖHEQÇ�]PRGHUQL]RYDQÇ�YÛUREQË
]DÖË]HQË� N� WRPX� P¿��� DOH� SDN� SRWÖHEXMH
KODYQÊ�Y¿V��VYÇ�RGEÊUDWHOH�D�NRQ]XPHQW\�
NWHÖË�VL�MHKR�SLYR�]QDÆN\�1HNWDU�D�'XG¿N
U¿GL�Y\FKXWQDMË��$NWLYLW\�SLYRYDUX�E\FKRP
U¿GL� YËFH� SURY¿]DOL� V� WXULVWLFNÛP� UXFKHP
Y�QDxHP�PÊVWÊ�L�FHOÇP�UHJLRQX�
=¿YÊUHP�PL�GRYROWH�SLYRYDUVNÛP�e'HM

E×K�xWÊVWËr�SRSÖ¿W�VWUDNRQLFNÇPX�SLYRYDUX
D�MHKR�]DPÊVWQDQF×P�KRGQÊ�xWÊVWË�D�ØVSÊ�
FK×�Y� MHMLFK� ÆLQQRVWL� D�Q¿P�YxHP�RE\YD�
WHO×P�D�SDWULRW×P�QDxHKR�PÊVWD�L�RNROQËKR
UHJLRQX��DE\�Q¿P�VYÛPL�YÛUREN\�SÖLQ¿xHO
MHQ�D�MHQ�UDGRVW�

,QJ��3DYHO�9RQGU\V��VWDURVWD�PÊVWD

5Ï[\W�;\ZISWVQKM�SW]XQTW�XQ^W^IZ	

.H�VWUDNRQLFNÇPX�SLYRYDUX�ML|�WUDGLÆQÊ�SDWÖË�NRQÊ�SDQD�¦HUYHQN\� )RWR��0LODQ�.RV
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3URGHM��SURQÀMHP
����SURVLQFH������u�]DVWXSLWHOVWYR

PÊVWD� VRXKODVLOR� V� Y\KO¿xHQËP� ]¿�
PÊUX�QD�SURGHM�

u GRPX� V� Q¿MHPQËPL� E\W\� D� QHE\WR�
YÛP� SURVWRUHP� SLYQLFH� 1D� 5×|NX
ÆS�� ���� V� SR]HPNHP� S�Æ�� VW�� ���
R� YÛPÊÖH� ���� P�� Y� XOLFL� +XVRYÊ
YH�6WUDNRQLFËFK

u GRPX� V� Q¿MHPQËPL� E\W\� ÆS�� ���
V� SR]HPNHP� S�Æ�� VW�� ��� R� YÛPÊÖH
���� P��� NWHUÛ� VH� QDFK¿]Ë� Y� FHQWUX
PÊVWD� 6WUDNRQLFH� QD� 9HONÇP� Q¿�
PÊVWË�u�EÛYDOÛ�EXIHW�.RIOËN

u Æ¿VWL� SR]HPNX� S�Æ�� ������� Y� N�Ø�
6WUDNRQLFH�R�YÛPÊÖH�FFD����P�

u SR]HPNX� S�Æ�� ������ Y� N�Ø�� 1RYÇ
6WUDNRQLFH�R�YÛPÊÖH�����P�

u Æ¿VWL� SR]HPNX� S�Æ�� ������� Y� N�Ø�
0RGOHxRYLFH�R�YÛPÊÖH�FFD�����P��

u Æ¿VWL� SR]HPNX� S�Æ�� ������ Y� N�Ø�
3ÖHGQË�3W¿NRYLFH�]D�ØÆHOHP�YÛVWDY�
E\� URGLQQÇKR� GRPX� R� YÛPÊÖH� FFD
����P�

u Æ¿VWL� SR]HPNX� S�Æ�� ������ D� �����
Y� N�Ø�� 3ÖHGQË� 3W¿NRYLFH� R� YÛPÊ�
ÖH� FFD� ����P��� 3ÖHVQ¿� YÛPÊUD� EX�
GH� XUÆHQD� QD� ]¿NODGÊ� JHRPHW�
ULFNÇKR� SO¿QX�� =� SR]HPNX� EXGH
SRQHFK¿QD� Æ¿VW� SUR� YMH]G� QD� VRX�
VHGQË� SR]HPHN� �SR]HPHN� SDQD
)UQRFKD�� D� FKRGQËN� Y� XOLFL� 1DG
jNRORX�

u SR]HPNX�S�Æ��VW�����Y�N�Ø��6WUDNRQL�
FH�R�YÛPÊÖH�����P��

9�FA@JàJë�V=OPQLEPAHOPR=�IêOP=

1RYÛ�'UD|HMRY�P¿�VY×M�RVDGQË�YÛERU

1D�VYÇP�����]DVHG¿QË�GQH�����SURVLQFH������]DVWXSLWHOVWYR�PÊVWD�]ÖËGLOR�RVDGQË�YÛERU�Y�Æ¿VWL�REFH
6WUDNRQLFH�u�1RYÛ�'UD|HMRY�
MPHQRYDOR�ÆOHQ\�WRKRWR�RVDGQËKR�YÛERUX��
S��0LORVODYD�1RY¿ÆND��-8'U��=GHÐND�/DFLQX��S��9¿FODYD�-DQRXxH��,QJ��9¿FODYD�.DE¿WD��S��0LURVODYD
.XQFOD�
]YROLOR�-8'U��=GHÐND�/DFLQX�SÖHGVHGRX�WRKRWR�RVDGQËKR�YÛERUX�

3U¿FH�QD�UHJXODÆQËP�SO¿QX�0H]L�/HV\�SRNUDÆXMË

1D� VYÇP� ���� ]DVHG¿QË� GQH� ���� SURVLQFH� ����� ]DVWXSLWHOVWYR� PÊVWD� Y]DOR� QD� YÊGRPË� YÛVOHGHN
SURMHGQ¿QË�NRQFHSWX�UHJXODÆQËKR�SO¿QX�0H]L�/HV\�u�,��YH�6WUDNRQLFËFK�
VFKY¿OLOR�VRXERUQÇ�VWDQRYLVNR�SUR�GRNRQÆHQË�UHJXODÆQËKR�SO¿QX�0H]L�/HV\�u�,��YH�6WUDNRQLFËFK�
XOR|LOR� RGERUX� UR]YRMH� ]SUDFRYDW� Q¿YUK� UHJXODÆQËKR�SO¿QX�Y� VRXODGX� V� ����� ]¿NRQD� Æ�� ��������6E��
R�Ø]HPQËP�SO¿QRY¿QË�D�VWDYHEQËP�Ö¿GX��VWDYHEQË�]¿NRQ���Y�SODWQÇP�]QÊQË��D�SÖHGOR|LW�=DVWXSLWHOVWYX
PÊVWD�6WUDNRQLFH�N�SURMHGQ¿QË�

=DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR�VRXERUQÇ�VWDQRYLVNR�NH�NRQFHSWX�UHJXODÆQËKR�SO¿QX�0H]L�/HV\��FR|�MH
GUXK¿� I¿]H� SURMHGQ¿Y¿QË� Ø]HPQÊ� SO¿QRYDFË� GRNXPHQWDFH�� 0H]L� /HV\� MH� ORNDOLWD� XUÆHQ¿� SUR� YÛVWDY�
EX� URGLQQÛFK� GRP×�� NWHU¿� VH� QDFK¿]Ë� SÖHV� VLOQLFL� QDSURWL� PËVWQË� Æ¿VWL� +DEHx�� 1D� ]¿NODGÊ� VFKY¿OHQÇ�
KR� VRXERUQÇKR� VWDQRYLVND�� NWHUÇ� Y� VREÊ� ]DKUQXMH� SR|DGDYN\� GRWÆHQÛFK� RUJ¿Q×� VW¿WQË� VSU¿Y\� SRGË�
OHMËFËFK� VH� QD� WYRUEÊ� Ø]HPQÊ� SO¿QRYDFËFK� GRNXPHQWDFË�� SR|DGDYN\� VSU¿YF×� LQ|HQÛUVNÛFK� VËWË� D� RVWDW�
QËFK� LQVWLWXFË�D�PDMLWHO×�SR]HPN×��EXGH� UHJXODÆQË�SO¿Q�XSUDYHQ��SURMHGQ¿Q�D�SÖHGOR|HQ�NH�NRQHÆQÇPX
VFKY¿OHQË� ]DVWXSLWHO×P�� 3ÖHGSRNO¿GDQÛ� WHUPËQ� NRQHÆQÇKR� VFKY¿OHQË� UHJXODÆQËKR� SO¿QX� 0H]L� /HV\� MH
Y�ÆHUYQX������

1RYÛ�UHJXODÆQË�SO¿Q�SUR�ORNDOLWX�1DG�9DQÊÆN×�ORPHP

1D�VYÇP�����]DVHG¿QË�GQH�����SURVLQFH������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR�V�UR]VDKHP�ÖHxHQÇKR
Ø]HPË�N�SRGQÊWX�NH�]PÊQÊ�]¿YD]QÇ�Æ¿VWL�Ø]HPQËKR�SO¿QX�VËGHOQËKR�ØWYDUX�6WUDNRQLFH�Y�ORNDOLWÊ�1DG
9DQÊÆN×�ORPHP�
VRXKODVLOR�VH�]SUDFRY¿QËP�UHJXODÆQËKR�SO¿QX�1DG�9DQÊÆN×�ORPHP�YH�6WUDNRQLFËFK�
XOR|LOR�RGERUX�UR]YRMH�SURMHGQDW�UHJXODÆQË�SO¿Q�D�]PÊQX�]¿YD]QÇ�Æ¿VWL�Ø]HPQËKR�SO¿QX�Y�VRXODGX�VH
]¿NRQHP�Æ����������6E���R�Ø]HPQËP�SO¿QRY¿QË�D�VWDYHEQËP�Ö¿GX��VWDYHEQË�]¿NRQ���Y�SODWQÇP�]QÊQË�
D�Y�VRXODGX�V�Y\KO¿xNRX�Æ�����������6E���R�Ø]HPQÊ�SO¿QRYDFËFK�SRGNODGHFK�D�Ø]HPQÊ�SO¿QRYDFË�GR�
NXPHQWDFL�
Y]DOR�QD�YÊGRPË�SÖHGOR|HQRX�LQIRUPDFL�R�SURMHGQDQÇ�]PÊQÊ�]¿YD]QÇ�Æ¿VWL�Ø]HPQËKR�SO¿QX�VËGHOQËKR
ØWYDUX�6WUDNRQLFH�QD�SR]HPNX�S�Æ��������Y�N�Ø��3ÖHGQË�3W¿NRYLFH�D�]PÊQÊ�QD�SR]HPNX�Æ��������Y�N�Ø�
3ÖHGQË�3W¿NRYLFH�

'OH� YÛxH� XYHGHQÇKR�XVQHVHQË� ]DVWXSLWHOÇ� VFKY¿OLOL� SURMHGQ¿Y¿QË�QRYÇKR� UHJXODÆQËKR�SO¿QX�1DG�9D�
QÊÆN×� ORPHP�u� ORNDOLW\� Y�3ÖHGQËFK�3W¿NRYLFËFK� �SÖL� YÛMH]GX� ]H�6WUDNRQLF� VPÊUHP�QD�9RO\QL� SR� OHYÇ
VWUDQÊ��� NWHU¿� EXGH� XUÆHQD� SUR� YÛVWDYEX� URGLQQÛFK� GRP×�� 3R� YÛEÊUX� SURMHNWDQWD� VH� EXGH� ]SUDFRY¿YDW
D�SURMHGQ¿YDW�UHJXODÆQË�SO¿Q�SUR� WXWR�ORNDOLWX��2�GDOxËP�SU×EÊKX�Y¿V�EXGHPH�QD�VWU¿QN¿FK�=SUDYRGDMH
LQIRUPRYDW�

9H�Y\KO¿xFH�R�RGSDGHFK�GRxOR�NH�]PÊQ¿P

1D� VYÇP� ���� ]DVHG¿QË� GQH� ���� SURVLQFH� ����� ]DVWXSLWHOVWYR� PÊVWD� VFKY¿OLOR� D� Y\GDOR� REHFQÊ
]¿YD]QRX�Y\KO¿xNX�Æ���������2�PËVWQËP�SRSODWNX�]D�SURYR]�V\VWÇPX�VKURPD|ÍRY¿QË��VEÊUX��SÖHSUDY\�
WÖËGÊQË��Y\X|ËY¿QË�D�RGVWUDÐRY¿QË�NRPXQ¿OQËFK�RGSDG×�

2EHFQÊ� ]¿YD]Q¿� Y\KO¿xND� PÊVWD� 6WUDNRQLFH� 2� PËVWQËP� SRSODWNX� ]D� SURYR]� V\VWÇPX� VKUR�
PD|ÍRY¿QË�� VEÊUX�� SÖHSUDY\�� WÖËGÊQË�� Y\X|ËY¿QË� D� RGVWUDÐRY¿QË� NRPXQ¿OQËFK� RGSDG×� ]D]QDPHQDOD
GUREQÇ�]PÊQ\�D�ØSUDY\��1RY¿�Y\KO¿xND�YHxOD�Y�SODWQRVW�GQHP�������������-HMË�SOQÇ�]QÊQË�SÖLQ¿xËPH�QD
VWUDQÊ���

5R]SRÆHW�PÊVWD�QD�URN�����

1D�VYÇP�����]DVHG¿QË�GQH�����SURVLQFH������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR�UR]SRÆHW�SUR�URN�����
YH�YÛxL�
9ÛGDMH����������������.Æ
3ÖËMP\����������������.Æ
)LQDQFRY¿QË���������������.Æ�u�SURVWÖHGN\�]�PLQXOÛFK�OHW

3RGÊNRY¿QË

'ÊNXMHPH� WRXWR� FHVWRX�0ÊVWVNÇPX
ØÖDGX� YH� 6WUDNRQLFËFK� ]D� SURMHYHQÇ
EODKRSÖ¿QË�D�YÊFQÛ�G¿UHN�N�YÛURÆË�QDxË
]ODWÇ�VYDWE\��=YO¿xWÊ�SDN�SDQË�-DUPLOH
=HOHQNRYÇ�D�SDQË�(OLxFH�%O¿KRYÇ��NWHUÇ
Q¿P�G¿UHN�SÖHGDO\��
&HQËPH� VL� ]¿MPX�0ÊVWVNÇKR� ØÖDGX

YH� 6WUDNRQLFËFK� R� VWDUxË� VSROXREÆDQ\�
NWHÖË�VLFH�ML|�PÊVWX�PQRKR�QHSRPRKRX�
DOH�WDNÇ�QH]OREË�
-HxWÊ�MHGQRX�GËN\�
0DQ|HOÇ�=GHQÊN�D�$QQD�+UXEÛFK

=¿SLV\
GR�]¿NODGQËFK

D�PDWHÖVNÛFK�xNRO
3RYLQQÛ�]¿SLV�GÊWË�GR����WÖËG�]¿NODG�

QËFK� xNRO� YH� 6WUDNRQLFËFK� VH� NRQ¿� YH
ÆWYUWHN�����ØQRUD�D�Y�S¿WHN�����ØQRUD
�����RG�������GR�������KRGLQ�
=¿SLV� GÊWË� GR� PDWHÖVNÛFK� xNRO

YH�6WUDNRQLFËFK�VH�NRQ¿�Y�SRQGÊOË����
ØQRUD�D�Y�ØWHUÛ�����ØQRUD������RG�����
GR�������KRGLQ�
%OL|xË�LQIRUPDFH��0ÊVWVNÛ�ØÖDG�6WUD�

NRQLFH��RGGÊOHQË�xNROVWYË��SË�¶H]¿ÆRY¿�
WHO���������������



5R]SRÆHW�SÖËMP×�URN�������Y�WLV��.Æ�
'DÐRYÇ�SÖËMP\�FHONHP ���������

]�WRKR� VGËOHQÇ�GDÐRYÇ�SÖËMP\�
�]¿YLVO¿�ÆLQQRVW��'3+��SRGQLN��32� ���������

YÛOXÆQÇ�GDÐRYÇ�SÖËMP\ ��������

VSU¿YQË�SRSODWN\ ��������

RVWDWQË�GDQÊ�D�SRSODWN\ ��������

YÛWÊ|HN�]�SURYR]X�9+3 �������

1HGDÐRYÇ�SÖËMP\�FHONHP ��������

]�WRKR� SÖËMP\�]�SURQ¿MPX�PDMHWNX ��������

SÖLMDWÇ�VDQNÆQË�SODWE\ �������

OHV\ ������

SÖLMDWÇ�SRMLVWQÇ�Q¿KUDG\�u�xNRG\�SRYRGQÊ �������

ØURN\��GLYLGHQG\ �������

RVWDWQË�QDKRGLOÇ�SÖËMP\ �������

YUDWN\�SÖËVSÊYNRYÛFK�RUJDQL]DFË �������

3ÖLMDWÇ�GRWDFH ���������

.DSLW¿ORYÇ�SÖËMP\ ��������

]�WRKR� SURGHM�E\W× ��������

SURGHM�SR]HPN× �������

&HONHP�SÖËMP\ ���������

3URVWÖHGN\�]�PLQXOÛFK�OHW ��������

&HONHP ���������

5R]SRÆHW�YÛGDM×�URN�������Y�WLV��.Æ�
6SO¿WN\�ØYÊU× ��������

2VWDWQË�REMHNW\�D�E\W��YÛVWDYED��E\W\��KUDG��REMHNW\�PÊVWD� ���������

6LOQLFH �������

&KRGQËN\ �������

9RGRYRG\�D�NDQDOL]DFH ��������

2GERUQ¿�VSU¿YD�OHV× �������

9ÛNXS\�SR]HPN×��SODWE\�GDQË �������

9RGQË�KRVSRG¿ÖVWYË�u�VSO¿WND�¦29 �������

3URMHNW\ �������

=HOHÐ �����

2FKUDQD�|LYRWQËKR�SURVWÖHGË �������

2FKUDQD�YRG �������

2FKUDQD�SÖËURG\��=3)��OHV�D�P\VOLYRVW �������

%H]SHÆQRVW�VLOQLÆQËKR�SURYR]X ����

6WDYHEQË�ØÖDG ����

6RFL¿OQË�G¿YN\ ��������

5R]YRM�PÊVWD �������

0ÊVWVN¿�SROLFLH ��������

0ËVWQË�VSU¿YD ���������

jNROVWYË ��������

0ÊVWVNÛ�ØVWDY�VRFL¿OQËFK�VOX|HE ��������

0ÊVWVNÇ�NXOWXUQË�VWÖHGLVNR ��������

jPLGLQJHURYD�NQLKRYQD �������

67$5= ��������

¸GU|ED�PÊVWD�SURVWÖHGQLFWYËP�76 ��������

3URYR]�0+' �������

3ÖËVSÊYHN�-LKRÆHVNÇ�KRVSRG¿ÖVNÇ�NRPRÖH ����

1¿MHP�SORFK\�SUR�SRXWÊ ����

&HONHP�YÛGDMH ���������

3OQÇ�]QÊQË�XVQHVHQË�]�����]DVHG¿QË�=0�QDMGHWH�QD�0Ê¸�

9�FA@JàJë�N=@U�IêOP=

1D�KUDGÊ�Y]QLNQH�YËFHØÆHORYÛ�V¿O
1D�VYÇP�����MHGQ¿QË�GQH�����OLVWRSDGX������UDGD�PÊVWD�VRXKODVLOD
V�Y\KRGQRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�SURMHNWDQWD�VWDYE\�+UDG�6WUDNR�
QLFH�u�REQRYD�PÊVWVNÇ�Æ¿VWL��YËFHØÆHORYÛ�V¿O�D�X]DYÖHQËP�VPORXY\�QD
Y\SUDFRY¿QË�SURMHNWX�V�,QJ��2QGU¿xNHP�]D�FHQX�������������.Æ�

2� VQD]H� ]DWUDNWLYQLW� QHMYÛ]QDPQÊMxË� VWUDNRQLFNRX� SDP¿WNX� ML|� WRKR
E\OR�YH�=SUDYRGDML�QDSV¿QR�PQRKR��1D�]¿NODGÊ�XYHGHQÇKR�XVQHVHQË�E\O
Y\EU¿Q�SURMHNWDQW��NWHUÛ�E\�PÊO�QDYUKQRXW�EXGRXFË�SRGREX�QRYÇKR�YËFH�
ØÆHORYÇKR�V¿OX�QD�KUDGÊ�
2�GDOxËP�SU×EÊKX�SUDFË�QD�KUDGÊ�Y¿V�EXGHPH�VDPR]ÖHMPÊ�LQIRUPRYDW�

 

3RGSRUD�PËVWD�VPË×XMH�L�GR�]GUDYRWQLFWYÌ
1D�VYÇP����� MHGQ¿QË�GQH����� OLVWRSDGX������UDGD�PÊVWD� VFKY¿OLOD
UR]SRÆWRYÇ�RSDWÖHQË�Æ������YH�YÛxL�����������.Æ�u�SÖËVSÊYHN�QD�SURYR]
OÇNDÖVNÇ�VOX|E\�SUYQË�SRPRFL�SUR�GÊWL�D�GRURVW�
GRSRUXÆLOD� ]DVWXSLWHOVWYX� PÊVWD� NH� VFKY¿OHQË� UR]SRÆWRYÇ� RSDWÖHQË
Æ������YH�YÛxL�����������.Æ�u�GRWDFH�QD�LQYHVWLFH�SUR�2NUHVQË�QHPRFQLFL
YH�6WUDNRQLFËFK��QD�Y\EDYHQË�RGGÊOHQË�-,3��

¦¿VWNX���������.Æ�XYROQLOR�PÊVWR�6WUDNRQLFH�]H�VYÇKR�UR]SRÆWX��SUR
VWUDNRQLFNRX� QHPRFQLFL� QD� ]¿NODGÊ� UR]KRGQXWË� ]DVWXSLWHOVWYD� SÖL� SUR�
VLQFRYÇP� � MHGQ¿QË�� 3RGOH� LQIRUPDFH� ÖHGLWHOH� QHPRFQLFH�08'U��7RP¿�
xH� )LDO\� EXGRX� ILQDQÆQË� SURVWÖHGN\� SRX|LW\� QD� ]DNRXSHQË�PRQLWRURYDFË
FHQWU¿O\�D�(.*��SUR�MHGQRWNX�LQWHQ]LYQË�SÇÆH��VWUDNRQLFNÇ�FKLUXUJLH��=D�
ÖË]HQË�E\�PÊOR�EÛW�LQVWDORY¿QR�ML|�Y�,��ÆWYUWOHWË�OHWRxQËKR�URNX��=ÖL]RYDWHO
QHPRFQLFH�� NWHUÛP� MH� RG� URNX� ����� -LKRÆHVNÛ� NUDM�� SÖLVSÊO� Æ¿VWNRX
������������.Æ�

6SRUWRYQË�NRPLVH�]DVHGDOD�SRGHY¿WÇ
1D� VYÇP� ���� MHGQ¿QË� GQH� ��� SURVLQFH� ����� UDGD� PÊVWD� Y]DOD� QD
YÊGRPË�]¿SLV�]����MHGQ¿QË�VSRUWRYQË�NRPLVH�]H�GQH��������������
VRXKODVLOD� V� SÖHYHGHQËP� ILQDQÆQËFK� SURVWÖHGN×� YH� YÛxL� ��������� .Æ
]�JUDQWX�SUR�WÊORYÛFKRYX�D�VSRUW�QD�NDSLWROX�VSRUW�
VRXKODVLOD� V� Y\SODFHQËP�SÖËVSÊYN×� Q¿VOHGXMËFËP� VSRUWRYQËP�RGGËO×P
D�NOXE×P�
u� 7-�¦=�6WUDNRQLFH�u�RGGËO�K¿]HQÇ�u�Q¿MHP�WÊORFYLÆQ\�QD�OLJRY¿�
� � PLVWURYVN¿�XWN¿QË�u���������.Æ
u� 6.�6WUDNRQLFH������u�PO��SÖËSUDYND�e$r�u�KDORYÛ�WXUQDM�Y�NRSDQÇ
� � u���������.Æ�
6RXKODVLOD�V�SRVN\WQXWËP�SÖËVSÊYNX�=j�GOH�SRÆWX�WÊORFYLÆHQ�QD�Y\ED�
YHQË�xNROQËFK�WÊORFYLÆHQ�VSRUWRYQËP�Q¿ÆLQËP��
=j�)��/��¦HODNRYVNÇKR�u����������.Æ��=j�3RY¿|VN¿�u����������.Æ��
=j�3RGÊEUDGRYD�u���������.Æ��=j�'XNHOVN¿�u���������.Æ�
VRXKODVLOD�V�Y\SODFHQËP�SÖËVSÊYN×�]�SURVWÖHGN×�JUDQWX�QD�WÊORYÛFKRYX
D�VSRUW�
7-�'UD|HMRY�u�RGGËO�NRSDQÇ�u�QD�GRY\EDYHQË�KÖLxWÊ��PËÆH��VËWÊ��
u����������.Æ�

���Ã125����� =35$92'$-�0û67$�675$.21,&( 675$1$��

3RKOHG�QD�VWUDNRQLFNÛ�KUDG� )RWR��0LODQ�.RV



675$1$�� =35$92'$-�0û67$�675$.21,&( ���Ã125�����

/HWDGOR�¦6$�SRQHVH�MPÇQR�PÊVWD
1D�VYÇP���$��MHGQ¿QË�GQH�����SURVLQFH������UDGD�PÊVWD�VRXKODVLOD
V�SRMPHQRY¿QËP� MHGQRKR� OHWDGOD�]� IORWLO\�¦6$�u�Q¿]YHP�PÊVWD�6WUD�
NRQLFH�VSROX�V�XPËVWÊQËP�]QDNX�PÊVWD�6WUDNRQLFH�

1D�SRVOHGQËP�MHGQ¿QË�]DVWXSLWHOVWYD�PÊVWD�����SURVLQFH�GDO�]DVWXSLWHO
51'U��/DGLVODY�+DYHO�SRGQÊW��DE\�PÊVWR�QDYUKOR�YHGHQË�¦6$�SRMPHQRYDW
QÊNWHUÇ� ]� MHKR� OHWDGHO� MPÇQHP�QDxHKR�PÊVWD��5DGD�PÊVWD� MHxWÊ� WÛ|� GHQ
VFKY¿OLOD� X|LWË� ]QDNX� D� Q¿]YX�PÊVWD� GOH� Q¿YUKX�� 3ËVHPQÇ� SRGNODG\� SUR
GDOxË�MHGQ¿QË�E\O\�SRVO¿Q\�QD�YHGHQË�¦6$�

+RVSRGDÖHQË�Y�PÊVWVNÛFK�OHVËFK
1D�VYÇP����� MHGQ¿QË�GQH�����SURVLQFH������UDGD�PÊVWD�VRXKODVLOD
V� Y\KRGQRFHQËP� YÛEÊURYÇKR� ÖË]HQË� QD� SURY¿GÊQË� SÊVWHEQËFK� ÆLQQRVWË
Y�OHVËFK�PÊVWD�6WUDNRQLFH�
VRXKODVLOD�V�X]DYÖHQËP�VPORXY\�QD�SURY¿GÊQË�SÊVWHEQËFK�ÆLQQRVWË�V�ILU�
PRX�QD�SUYQËP�PËVWÊ��-RVHI�%HUJHU��1LKRxRYLFH�����9RO\QÊ��YÛxH�QD�
EËGNRYÇ�FHQ\�YÆHWQÊ�'3+�����������.Æ�

1D�VYÇP����� MHGQ¿QË�GQH�����SURVLQFH������UDGD�PÊVWD�VRXKODVLOD
V�Y\KRGQRFHQËP�YÛEÊURYÇKR� ÖË]HQË� QD�SURY¿GÊQË� WÊ|E\�D�SÖLEOL|RY¿QË
GÖHYD�Y�OHVËFK�PÊVWD�6WUDNRQLFH�
VRXKODVLOD�V�X]DYÖHQËP�VPORXY\�QD�SURY¿GÊQË�WÊ|E\�D�SÖLEOL|RY¿QË�GÖH�
YD�V�ILUPRX��-RVHI�%HUJHU��1LKRxRYLFH�����9RO\QÊ��YÛxH�QDEËGNRYÇ�FHQ\
YÆHWQÊ�'3+�����������.Æ�

1D�VYÇP����� MHGQ¿QË�GQH�����SURVLQFH������UDGD�PÊVWD�VRXKODVLOD
V�Y\KRGQRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�RGNXS�GÖHYQË�KPRW\�]�OHV×�PÊVWD
6WUDNRQLFH�
VRXKODVLOD� V� X]DYÖHQËP� VPORXY\�QD�RGNXS�GÖHYQË�KPRW\� V� ILUPRX�QD
SUYQËP�PËVWÊ��
,QJ��=GHQÊN�.DxSDU��VËGO��0ËUX�������������9RODU\�

1HSÖËP¿�SRGSRUD�VSRUWRYF×P
1D�VYÇP����� MHGQ¿QË�GQH�����SURVLQFH������UDGD�PÊVWD�VRXKODVLOD
V�Y\SODFHQËP�ILQDQÆQËFK�SURVWÖHGN×�YH�YÛxL�����������.Æ�MDNR�NRPSHQ�
]DFË�XxOÛFK�SÖËMP×�]D�VSRUWRYQË�ÆLQQRVW�PO¿GH|H�GR����OHW�RG�������GR
���� ���� �����Y� ]DÖË]HQËFK�67$5=�D� WÊORFYLÆQ¿FK�=j�GOH�SÖLOR|HQÇKR
SÖHKOHGX�R�VNXWHÆQÊ�Y\X|LWÛFK�KRGLQ¿FK��
u�67$5=�u�����������.Æ�u�������KRG�
u�=j�'XNHOVN¿�u���������.Æ�u����KRG�
u�=j�¦HODNRYVNÇKR�u����������.Æ�u�����KRG�
u�=j�3RGÊEUDGRYD�u����������.Æ�u�����KRG�
u�=j�3RY¿|VN¿�u����������.Æ�u�����KRG�

3RGSRUD�VSRUWRYQËP�NOXE×P�D�RGGËO×P�YH�6WUDNRQLFËFK�QHP¿�MHQ�SR�
GREX� SÖËPÛFK� ILQDQÆQËFK� SÖËVSÊYN×� D� GRWDFË�� R� NWHUÇ� VL� PRKRX� RGGËO\
|¿GDW� Y� SU×EÊKX� FHOÇKR� URNX�� 9ÛUD]QRX� SRPRFË�� ]HMPÇQD� SUR� W\SLFN\
KDORYÇ�VSRUW\��MH�WDNÇ�PR|QRVW�Y\X|ËYDW�VSRUWRYQË�]DÖË]HQË�YH�YODVWQLFWYË
PÊVWD�N�WUÇQRY¿QË�PO¿GH|H�GR����OHW�]D�V\PEROLFNÇ�Q¿MHPQÇ�YH�YÛxL����

.Æ�]D� WUÇQLQNRYRX�QHER�]¿SDVRYRX� MHGQRWNX��7R�VDPR]ÖHMPÊ�]QDPHQ¿�
|H� WÊPWR�VSRUWRYQËP�]DÖË]HQËP��MHGQ¿�VH�R�]DÖË]HQË�RUJDQL]DFH�67$5=
D�WÊORFYLÆQ\�Y�]¿NODGQËFK�xNRO¿FK��Y]QLN¿�UR]GËO�PH]L�S×YRGQË�YÛxË�Q¿�
MP×��NWHUÇ� VSRUWRYQËP�NOXE×P�GÖËYH�ØÆWRYDOL��D�QRYÊ�VFKY¿OHQRX�FHQRX
����.Æ�� -HQ� ]D� REGREË� RG� ��� ��� GR� ���� ���� ����� SÖHGVWDYXMH� WHQWR� XxOÛ
SÖËMHP�VSRUWRYQËFK�]DÖË]HQË�FHONRYRX�VXPX�����������.Æ��9]KOHGHP�N�WR�
PX��|H�]DÖË]HQË�SRWÖHEXMË�XYHGHQÇ�SURVWÖHGN\�NH�VYÇ�GDOxË�ÆLQQRVWL��Y\SO¿FË
PÊVWR�6WUDNRQLFH�GOH�YÛxH�XYHGHQÇ�WDEXON\�MHGQRWOLYÛP�]DÖË]HQËP�NRP�
SHQ]DFH�� -HGQ¿�VH� WHG\�Y�SRGVWDWÊ�R�GDOxË� IRUPX�SRGSRU\�VSRUWX�D� WÊOR�
YÛFKRY\�]H�VWUDQ\�PÊVWD�

2GERU�UR]YRMH�0Ê¸�P¿�QRYRX�YHGRXFË
1D� VYÇP� ���� MHGQ¿QË� GQH� ���� SURVLQFH� ����� UDGD�PÊVWD� XNRQÆLOD
QD�]¿NODGÊ�XVQHVHQË�50�Æ�������������SRYÊÖHQË�,QJ��9¿FODYD�+HMSHWUD
ÖË]HQËP�RGERUX�UR]YRMH�NH�GQL��������������
MPHQRYDOD�QD�]¿NODGÊ�YÛEÊURYÇKR�ÖË]HQË�GOH�]¿NRQD����������6E��D�GOH
������RGVW����SËV��J��]¿NRQD����������6E���R�REFËFK��GR�IXQNFH�YHGRXFË
RGERUX�UR]YRMH�,QJ��DUFK��0DUWX�6O¿PRYRX�V�SODWQRVWË�RG������������

3R� YËFH� QH|� MHGQRP� URFH� P¿� RGERU� UR]YRMH�0Ê¸� 6WUDNRQLFH� QRYRX
YHGRXFË�� 2G� ��� OHGQD� ����� E\OD� GR� WÇWR� IXQNFH� MPHQRY¿QD� VRXÆDVQ¿
DUFKLWHNWND�PÊVWD�u�0DUWD�6O¿PRY¿��9]KOHGHP�N�WRPX��|H�VNORXELW�IXQNFL
YHGRXFËKR�WDNWR�UR]V¿KOÇKR�RGERUX��GR�MHKR|�NRPSHWHQFH�VSDGDMË�PLPR
MLQÇ�Ø]HPQË�SO¿QRY¿QË�D�Ø]HPQË�ÖË]HQË��UHJLRQ¿OQË�UR]YRM��NXOWXUD�D�FHV�
WRYQË� UXFK�YÆHWQÊ�PÊVWVNÇKR� LQIRUPDÆQËKR�FHQWUD��D�SRVW�PÊVWVNÇKR�DU�
FKLWHNWD� MH�D|�QDGOLGVNÛ�ØNRO�� UR]KRGOD�VH� ,QJ��DUFK��6O¿PRY¿� MËW�FHVWRX
]PÊQ\�D�SÖHSXVWLW�eØWUDS\r�PÊVWVNÇKR�DUFKLWHNWD�MLQÛP��QD�WXWR�IXQNFL�MH
Y�VRXÆDVQÇ�GREÊ�Y\SV¿QR�YÛEÊURYÇ�ÖË]HQË�V�WHUPËQHP�SRG¿Y¿QË�SÖLKO¿xHN
GR���������������1RYÇ�YHGRXFË�RGERUX�UR]YRMH�WHG\�QH]EÛY¿�QH|�SRSÖ¿W
ØVSÊFK\�Y�SU¿FL�D�KRGQÊ�SHYQÇ�QHUY\�

3OQÇ�]QÊQË�XVQHVHQË�]�����u�����MHGQ¿QË�50�QDMGHWH�QD�0Ê¸�

3U¿FH�SRNUDÆXMË�SOQÛP�WHPSHP
2�SRVWXSX�SUDFË�QD�QHMYÊWxË�LQYHVWLÆQË�DNFL�PÊVWD��RGYRGQÊQË�YLDGXNWX

X� Q¿GUD|Ë�� � MVPH� Y¿V� SURVWÖHGQLFWYËP�=SUDYRGDMH� LQIRUPRYDOL� ML|� QÊNR�
OLNU¿W�
$NWX¿OQË�LQIRUPDFH�SRVN\WO�UHGDNFL�LQYHVWLÆQË�WHFKQLN�0Ê¸�%F��/XN¿x

6UE��e3URY¿GÊFË�ILUPD�]DK¿MLOD��WÖHWË�HWDSX�SUDFË��UD|EX��xWRO\��7DWR�Æ¿VW
YHGH�RG�ÆWYUWÇ�xDFKW\�VPÊUHP�N�RGOHKÆRYDFË�NRPRÖH�QD�ÆLVWLÆNX��.H����
OHGQX�E\OR�SURUD|HQR������PHWU×��]�FHONRYÇ�GÇON\������PHWU×��3RGDÖLOR
VH� RWHYÖËW� xDFKWX� ÆËVOR� �� � SÖHG� %LOORX� D� YODNRYÛP� Q¿GUD|ËP�� NWHU¿� MH
ORPRY¿��2GWXG�EXGH�xWROD�SRNUDÆRYDW�SRG�NROHMH�NH�NUXKRYÇPX�REMH]GX�
1D�VWRFH�&�FK\EË�FFD����P�N�SURSRMHQË�V�RGOHKÆRYDFË�NRPRURX��6WRND�$
VH�GO¿|GË�D�SUREËKDMË�GRNRQÆRYDFË�SU¿FH�r
&HONRY¿�SURVWDYHQRVW�MH�YËFH�QH|������WHUPËQ�GRNRQÆHQË�VWDYE\�NRQHF

VUSQD�
'RNRQÆHQËP�SUDFË�QD�DNFL�YLDGXNW�EXGRX�RGYHGHQ\�GHx{RYÇ�YRG\��]�FH�

OÇ� ORNDOLW\�3W¿NRYLFND��3RGVUSHQVNÇ� L�GRVXG�QH]DVWDYÊQÛFK�SORFK��XUÆH�
QÛFK�SUR�GDOxË�]¿VWDYEX�URGLQQÛPL�GRPN\��,�NDQDOL]DFH�EXGRXFË�SU×P\V�
ORYÇ�]ÑQ\�ORNDOLW\�X�+DMVNÇ�EXGH�VYHGHQD�GR�MHGQÇ�]H�xWRO��3RGOH�RGERUQËN×
E\� Y� EXGRXFQRVWL� QHPÊO� EÛW� WDNÇ� ]DSODYRY¿Q� YLDGXNW� SÖL� SÖËYDORYÛFK
GHxWËFK�

3RKOHG�QD�]LPQË�VWDGLRQ� )RWR��$UFKLY�0Ê¸

$�-(�72�7$'<

9��1258�$�%Î(=18

������[����PLQ�VROgULXP� ������ ]GDUPD

���SURIHVLRQgOQm�VOX©E\�

3UR�]D³gWH³QmN\�Y\SUDFXMHPH�WUk kQLQN � SOg

g

Q\�QD�RR GVWUDQÀQm�
EROHVWL�]DG��UHGXNFL�WÀOHVQkKR�WXNX��]Y¬§HQm�NRQGLFH�
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Y

DOÖ

�

),71(66�.2/'$���=LPQt�VWDGLRQ�6WUDNRQLFH
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�������� 6R�������������������������������
�������� 1H���������������������������

$.
&(

� $.&(�

WHO��������������



���Ã125����� =35$92'$-�0û67$�675$.21,&( 675$1$��

=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
$Æ�MH�WR�N�QHYËÖH��YVWRXSLOL�MVPH�VSROHÆQÊ�ML|�GR�URNX�������'R�URNX�

YH�NWHUÇP�P×|HPH�Y]SRPHQRXW�����OHW�RG�GRE\��NG\�VH�SRSUYÇ�REMHYXMH
MPÇQR�6WUDNRQLFH�Y�SËVHPQÇP�]¿]QDPX��3RGSLV�%DYRUD�VH�MPÇQHP�VËGOD
6WUDNRQLFH�VH�REMHYXMH�QD�GYRX�OLVWLQ¿FK�NU¿OH�9¿FODYD�,��3UYQË�]�QLFK�MH
]H� ���� ØQRUD� ����� D� E\OD� VHSV¿QD� Y� 3O]QL�� GUXK¿� SRFK¿]Ë� ]� ���� EÖH]QD
WÇKR|�URNX�D�SËVDÖ�ML�VHSVDO�Y�3UD]H�
/HWRV� =SUDYRGDM�� YH� NWHUÇP� VH� Y¿V� VQD|ËPH� FR� QHMOÇSH� LQIRUPRYDW

R�GÊQË�YH�6WUDNRQLFËFK��YFK¿]Ë�ML|�GR�VYÇKR����URÆQËNX��¶ËN¿�VH��|H�eVHG�
PLÆNDr�MH�x{DVWQÇ�ÆËVOR��D�SURWR|H�WÊFK�eVHGPLÆHNr�MH�Y�ØYRGX�PÇKR�ÆO¿QNX
SRPÊUQÊ�GRVW��WDN�QHFK{�WHQWR�URN�MH�SUR�Y¿V�YxHFKQ\�WËP�x{DVWQÊMxËP�
-DNR�ND|GRURÆQÊ�L�P\�EXGHPH�ELODQFRYDW�YÛVOHGN\��NWHUÇ�MVPH�]D]QD�

PHQDOL� Y� XSO\QXOÇP� URFH�� ¶HxLOL� MVPH� FHONRYÊ� ����� XG¿ORVWË�� =KUXED
������ ]� WRKRWR� SRÆWX� VH� WÛN¿� XG¿ORVWË� D� SÖHVWXSN×� QD� ØVHNX� GRSUDY\�
&HONRYÊ� E\OR� ]D]QDPHQ¿QR� ����� SÖËSDG×�� 9� WRPWR� ÆËVOH� MVRX� ]DKUQX�
W\� MDN� SÖHVWXSN\� ÖLGLÆ×�PRWRURYÛFK� YR]LGHO�� WDN� L� SÖHVWXSN\� F\NOLVW×� ÆL
FKRGF×�
1D�ØVHNX�YHÖHMQÇKR�SRÖ¿GNX�ÖHxLOL�VWU¿|QËFL�����SÖHVWXSN×��3ROLFLL�¦5

E\OR�SÖHG¿QR�GYDFHW�RVP�SRGH]ÖHQË�]�S¿FK¿QË�WUHVWQÇ�ÆLQQRVWL��2GFK\WLOL
MVPH� ���� YROQÊ� SREËKDMËFËFK� SV×�� ]� QLFK|� ���� E\OR� VWU¿|QËN\� SÖHYH]H�
QR� GR� NRWF×� QD� PÊVWVNÇ� SROLFLL�� 0DMLWHO×P� E\OL� RGWXG� Y\G¿QL� GHYDGH�
V¿W�GYD�SVL��SDGHV¿W�SÊW� MLFK�SXWRYDOR�GR�ØWXONX�Y�3ËVNX��9�RVPL�SÖËSD�
GHFK� MVPH� RGY¿|HOL� SRUDQÊQ¿� ]YËÖDWD� GR� ØWXONX� Y�0DNRYÊ��=HMPÇQD� QD
76�E\OR�R]Q¿PHQR�����NRPXQLNDÆQËFK�]¿YDG��NWHUÇ�SÖL�SRFK×]N¿FK�PÊV�
WHP� VWU¿|QËFL� ]D]QDPHQDOL�� 2GNOL]HQR� E\OR� ��� DXWRYUDN×� D� ��� ÆHUQÛFK
VNO¿GHN�
5RN������E\O�SUR�Q¿V� L�YH�]QDPHQË� UR]xËÖHQË�PÊVWVNÇKR�NDPHURYÇKR

PRQLWRURYDFËKR�V\VWÇPX��9�VRXÆDVQÇ�GREÊ�GRKOË|Ë�QD�YHÖHMQÛ�SRÖ¿GHN�YH
6WUDNRQLFËFK�RVP�NDPHU��1D�]¿NODGÊ�SU¿FH�V�MHGQRWOLYÛPL�NDPHUDPL�E\OR
ÖHxHQR�YËFH�QH|� MHGQR� VWR�XG¿ORVWË��0.06�E\�YxDN�PÊO� L�GR�EXGRXFQD
VORX|LW�]HMPÇQD�SUHYHQWLYQÊ�
1D�ØVHNX�SUHYHQFH�MVPH�SRNUDÆRYDOL�Y�SÖHGQ¿xN¿FK�Y�MHGQRWOLYÛFK�]¿�

NODGQËFK�xNRO¿FK��SRGDÖLO�VH�Q¿P�UR]MHW�,��URÆQËN�YÊGRPRVWQÊ�VSRUWRYQËKR
FHORURÆQËKR� NO¿QË� PH]L� MHGQRWOLYÛPL� xNRODPL�� 3RNUDÆXMHPH� L� QDG¿OH
Y�SURJUDPX�6HQLRU�
$� MHxWÊ� MHGHQ�ÆËVHOQÛ�ØGDM�QD�NRQHF��1D�]¿NODGÊ�YDxLFK�SR]QDWN×�Y\�

U¿|HO\� KOËGN\� PÊVWVNÇ� SROLFLH� Y� ORÐVNÇP� URFH� N� ÖHxHQË� ����� XG¿ORVWË�
9�WRPWR�SRÆWX�MVRX�]DKUQXW\�MDN�YDxH�VWË|QRVWL��WDN�L�|¿GRVWL�R�Y]¿MHPQRX
VSROXSU¿FL��-VHP�U¿G��|H�WRWR�ÆËVOR�URN�RG�URNX�URVWH�D�|H�MVPH�QDxOL�N�VREÊ
FHVWX��9ÊÖËP��|H�WRPX�WDN�EXGH�L�Y�WRPWR�URFH�

0LODQ�0LFK¿OHN��YHOLWHO�VWU¿|QËN×�03�6WUDNRQLFH

3XWRY¿QË�V�%XEHP
9�PÊVËFL� SURVLQFL� MVPH� VH� Y� U¿PFL� FHORURÆQË� VRXWÊ|H� VHWNDOL� VH� |¿N\

MHGQRWOLYÛFK�VWUDNRQLFNÛFK�]¿NODGQËFK�xNRO�ML|�SRÆWYUWÇ��7HQWRNU¿W�VRXWÊ�
|LOD�Y\EUDQ¿�GUX|VWYD�Y�]DVHGDFË�PËVWQRVWL�PÊVWVNÇKR�ØÖDGX��NGH�VL�VHG�
P¿FL�SURYÊÖLOL�QHMHQ�VYÇ�]QDORVWL�]�KLVWRULH�D�VRXÆDVQRVWL�QDxHKR�PÊVWD�
DOH� ]¿URYHÐ� VL�PRKOL�Y\]NRXxHW� L�KODVRYDFË� ]DÖË]HQË��NWHUÇ� MH�Y\X|ËY¿QR
]DVWXSLWHOL�6WUDNRQLF��7RWR�NROR�E\OR�UR]GÊOHQR�GR�WÖË�Æ¿VWË��]�QLFK|�SUYQË
VH�WÛNDOD�YÊGRPRVWË�]�KLVWRULH�6WUDNRQLF��GUXK¿�VRXÆDVQRVWL�D�YH�WÖHWË�Æ¿VWL
SR]Q¿YDOL�|¿FL�QD�GRERYÛFK�IRWRJUDILËFK�MHGQDN�MHGQRWOLY¿�PËVWD�YH�PÊVWÊ�
MHGQDN�RVREQRVWL��9�SUYQËP�NROH�SURN¿]DO�VNXWHÆQÊ�QHMOHSxË�]QDORVWL�R�KLV�
WRULL�PÊVWD�3DWULN�¶HGLQD�]H�=j�)��/��¦HODNRYVNÇKR��9�VRXÆDVQÇ�SRGREÊ
QDxHKR� PÊVWD� VH� QHMOÇSH� RULHQWXMH� 3HWUD� 6YRERGRY¿� ]H� =j� 'XNHOVN¿�
9� WÊFKWR�GYRX�NROHFK�VRXWÊ|LOL�YxLFKQL�|¿FL�]YO¿x{��9�XUÆRY¿QË�KLVWRULF�
NÛFK� PËVW� D� RVREQRVWË� 6WUDNRQLF� QD� SURPËWDQÛFK� IRWRJUDILËFK� E\OL� SDN
QHME\VWÖHMxË�|¿FL����-�=j�)��/��¦HODNRYVNÇKR��NWHÖË�SÖL�VHÆWHQË�YxHFK�ERG×
]� MHGQRWOLYÛFK�NRO� MLFK� ]ËVNDOL� ���� D� VWDOL� VH�YËWÊ]HP� WRKRWR�NROD��'UX�
]Ë� VNRQÆLOL� |¿FL� =j� 'XNHOVN¿� V� FHONRYÛP� SRÆWHP� ���� ERG×�� n¿FL� =j
.�� -�� ]� 3RGÊEUDG� QDVEËUDOL� ERG×� ����� FR|� MH� WHQWRNU¿WH� ÖDGLOR� QD� WÖHWË
SÖËÆNX�� ÆWYUWË� Y� WÊVQÇP� ]¿YÊVX� VH� ]LVNHP� ���� ERG×� SDN� E\OL� |¿FL� =j
3RY¿|VN¿��EXGRYD�9HONÇ�Q¿PÊVWË���=ËVN¿QËP�GUXKÇ�VRYLÆN\�VURYQDOL�|¿FL
=j�)��/��¦HODNRYVNÇKR�NURN� VH� VYÛPL�SUR]DWËP�QHMYÊWxËPL� VRN\�]H�=j
.��-��]�3RGÊEUDG�
'DOxË�NROR�]DYHGH�|¿N\�MDN�QD�3ROLFLL�¦5��NGH�E\�VH�PÊOL�VRXWÊ|ËFË�XWNDW

Y� VRXERML� VH� VWÖHOHFNÛP� WUHQD|ÇUHP�� WDN� L� QD� VOX|HEQX�PÊVWVNÇ� SROLFLH�
NGH�E\�VH�PÊOL�VH]Q¿PLW�EOË|H�V�QDxË�SUDFË��NDPHURYÛP�V\VWÇPHP�DSRG�
*UDWXOXMHPH� YËWÊ]×P�� ÆHVW� SRUD|HQÛP�� $� GU|ËPH� SÊVWLÆN\� SUR� GDOxË

NROD� -DQD�-DQRXWRY¿��PDQD|HUND�SUHYHQFH�NULPLQDOLW\�PÊVWVNÇ�SROLFLH

 

2VODYÌWH�Y�URFH������]ODWRX�QHER�GLDPDQWRYRX�VYDWEX

 

"
0ÊVWVNÛ�ØÖDG�6WUDNRQLFH�SÖLSUDYXMH�SUR�PDQ|HOVNÇ�S¿U\�|LMËFË�YH�6WUD�

NRQLFËFK�RVODYX�]ODWÛFK�D�GLDPDQWRYÛFK�VYDWHE�
2VODY\� MVRX�VSRMHQ\�V�SRGSLVHP�GR�SDPÊWQË�NQLK\�PÊVWD�D�SÖHG¿QËP

G¿UNRYÇKR�EDOËÆNX�RG�0Ê¸��7HQWR�VODYQRVWQË�DNW�PRKRX�PDQ|HOÇ�RVODYLW
GRPD�]D�SÖËWRPQRVWL�]¿VWXSF×�PÊVWD�QHER�VL�PRKRX�REMHGQDW�VODYQRVWQË
REÖDG�Y�REÖDGQË�VËQL�0Ê¸�
0ÊVWVNÛ�ØÖDG�VH�REUDFË�QD�W\�PDQ|HOVNÇ�S¿U\��NWHUÇ�|LMË�YH�6WUDNRQLFËFK

D�Y�URFH������RVODYË����OHW�VSROHÆQÇKR�|LYRWD��WHG\�]ODWRX�VYDWEX��SÖËSDGQÊ
��� OHW� u� GLDPDQWRYRX� VYDWEX� D� FKWÊMË� WDNRYÛPWR� ]S×VREHP� RVODYLW� VYÇ
MXELOHXP��DE\�VH�NG\NROLY�GRVWDYLO\�QD�0Ê¸uPDWULNX�VH�VYÛP�RGGDFËP
OLVWHP� $QH|ND�/XNHxRY¿��PDWULN¿ÖND
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3DUFHO\�MVRX�XUÆHQ\�SUR�YÛVWDYEX�MHGQRWOLYÛFK�URGLQQÛFK�GRP�
N×�D�SUR�YÛVWDYEX�GYRMGRPN×��1D�KUDQLFH�YxHFK�SR]HPN×�MVRX
SÖLYHGHQ\� LQ|HQÛUVNÇ� VËWÊ� �NDQDOL]DFH�� YRGD�� WHSORYRG�� NDEHO
11��WHOHIRQ��
&HQD�VWDYHEQËKR�SR]HPNX�ÆLQË�������.Æ�P��
3URGHM�SR]HPNX�EXGH�ÖHxHQ�VPORXYRX�R�VPORXYÊ�EXGRXFË�NXS�
QË�
%OL|xË� LQIRUPDFH�Y¿P�SRVN\WQRX�QD�PDMHWNRYÇP�RGERUX�0Ê¸
6WUDNRQLFH�u� ,QJ��1DURYFRY¿�� WHO��������������D�SË� -DÆNRY¿�
WHO��������������
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=DVWXSLWHOVWYR�PÊVWD� 6WUDNRQLFH� VH� QD� VYÇP� ]DVHG¿QË� GQH� ���� ���� ����
XVQHVOR�Y\GDW�QD�]¿NODGÊ�XVWDQRYHQË������]¿NRQD�Æ�����������6E���R�PËVW�
QËFK�SRSODWFËFK��Y�SODWQÇP�]QÊQË��D�Y�VRXODGX�V�XVWDQRYHQËPL�����SËVP�
G��D������]¿NRQD�Æ�����������6E���R�REFËFK� �REHFQË�]ÖË]HQË���Y�SODWQÇP
]QÊQË��WXWR�REHFQÊ�]¿YD]QRX�Y\KO¿xNX�

¦O���
¸YRGQË�XVWDQRYHQË

9ÛNRQ�VSU¿Y\�SRSODWNX�SURY¿QË�0ÊVWVNÛ�ØÖDG�YH�6WUDNRQLFËFK��G¿OH� MHQ
eVSU¿YFH� SRSODWNXr�� D� Y� ÖË]HQË� YH� YÊFHFK� SRSODWNX� VH� SRVWXSXMH� SRGOH
]YO¿xWQËKR�SU¿YQËKR�SÖHGSLVX����SRNXG�SU¿YQË�SÖHGSLV\���QHVWDQRYË�MLQDN�

¦O���
3RSODWQËN

3RSODWHN�SODWË�
D�� I\]LFN¿� RVRED�� NWHU¿�P¿� YH�PÊVWÊ� WUYDOÛ� SRE\W�� ]D� GRP¿FQRVW�P×|H

EÛW�SRSODWHN�RGYHGHQ�VSROHÆQÛP�]¿VWXSFHP��]D�URGLQQÛ�QHER�E\WRYÛ
G×P�YODVWQËNHP�QHER�VSU¿YFHP��W\WR�RVRE\�MVRX�SRYLQQ\�VSU¿YFL�SR�
SODWNX�R]Q¿PLW�MPÇQD�D�GDWD�QDUR]HQË�RVRE��]D�NWHUÇ�SRSODWHN�RGY¿GË�

E�� I\]LFN¿�RVRED��NWHU¿�P¿�QD�Ø]HPË�PÊVWD�YH�YODVWQLFWYË�VWDYEX�XUÆHQRX
QHER�VORX|ËFË�N�LQGLYLGX¿OQË�UHNUHDFL��YH�NWHUÇ�QHQË�KO¿xHQD�N�WUYDOÇPX
SRE\WX�|¿GQ¿�I\]LFN¿�RVRED��P¿�OL�N�WÇWR�VWDYEÊ�YODVWQLFNÇ�SU¿YR�YËFH
RVRE��MVRX�SRYLQQ\�SODWLW�SRSODWHN�VSROHÆQÊ�D�QHUR]GËOQÊ��D�WR�YH�YÛxL
RGSRYËGDMËFË�SRSODWNX�]D�MHGQX�I\]LFNRX�RVREX�

¦O���
6D]ED�SRSODWNX

��� 6D]ED�SRSODWNX�SUR�SRSODWQËND�SRGOH�¦O����SËVP��D��D�E��WÇWR�Y\KO¿xN\
ÆLQË�������.Æ�URÆQÊ��WM��]D����PÊVËF×��D�MH�WYRÖHQD
D�� ]�Æ¿VWN\�������.Æ�]D�NDOHQG¿ÖQË�URN�D
E�� ]�Æ¿VWN\������.Æ�]D�NDOHQG¿ÖQË�URN��7DWR�Æ¿VWND�MH�VWDQRYHQD�SRGOH

VNXWHÆQÛFK�Q¿NODG×�PÊVWD�SÖHGFKR]ËKR�URNX�QD�VEÊU�D�VYR]�QHWÖË�
GÊQÇKR�NRPXQ¿OQËKR�RGSDGX��6NXWHÆQÇ�Q¿NODG\�D� UR]ØÆWRY¿QË�QD
RVREX� MVRX�XYHGHQ\�Y�SÖËOR]H��NWHU¿� MH�QHGËOQRX�VRXÆ¿VWË� WÇWR�Y\�
KO¿xN\�

��� 9�SÖËSDGÊ�]PÊQ\�PËVWD�WUYDOÇKR�SRE\WX�QHER�]PÊQ\�YODVWQLFWYË�VWDYE\�
NWHU¿� MH� XUÆHQD�QHER� VORX|Ë�N� LQGLYLGX¿OQË� UHNUHDFL�Y�SU×EÊKX�NDOHQ�
G¿ÖQËKR�URNX��VH�XKUDGË�SRSODWHN�Y�SRPÊUQÇ�YÛxL��NWHU¿�RGSRYËG¿�SRÆWX
NDOHQG¿ÖQËFK�PÊVËF×�SRE\WX�QHER�YODVWQLFWYË�VWDYE\�Y�SÖËVOXxQÇP�ND�
OHQG¿ÖQËP�URFH��'RMGH�OL�NH�]PÊQÊ�Y�SU×EÊKX�NDOHQG¿ÖQËKR�PÊVËFH��MH
SUR�VWDQRYHQË�SRÆWX�PÊVËF×�UR]KRGQÛ�VWDY�QD�NRQFL�WRKRWR�PÊVËFH��

¦O���
2VYRER]HQË

2G�SODFHQË�SRSODWNX�MH�RVYRER]HQD�
��� )\]LFN¿�RVRED��NWHUÇ�E\O�WUYDOÛ�SRE\W�ØÖHGQÊ�]UXxHQ�D�MHMËP|�PËVWHP

WUYDOÇKR�SRE\WX�MH�VËGOR�RKODxRYQ\��WM��6WUDNRQLFH�Æ�S����,�
��� )\]LFN¿� RVRED� Y\NRQ¿YDMËFË� WUHVW� RGQÊWË� VYRERG\�� 2VYRER]HQË� WUY¿

SRX]H� SR� GREX� YÛNRQX� WUHVWX�� 7XWR� VNXWHÆQRVW� MH� SRYLQQD� VSU¿YFL
SRSODWNX�Ö¿GQÊ�GROR|LW�

��� )\]LFN¿�RVRED�PDMËFË�QD�Ø]HPË�PÊVWD�6WUDNRQLFH�YH�YODVWQLFWYË�VWDYEX
XUÆHQRX�QHER�VORX|ËFË�N�LQGLYLGX¿OQË�UHNUHDFL��NWHUÇ�QHE\OR�SÖLGÊOHQR
ÆËVOR�SRSLVQÇ�D�YH�NWHUÇ�QHQË�KO¿xHQD�N�WUYDOÇPX�SRE\WX�|¿GQ¿�I\]LFN¿
RVRED��D�WR�YH�Y]WDKX�N�WÇWR�VWDYEÊ�

��� )\]LFNÇ�RVRE\�KO¿xHQÇ�N� WUYDOÇPX�SRE\WX�YH�6WUDNRQLFËFK�Æ�S������
XO��5\EQLÆQË��Æ�S������XO��/LGLFN¿��Æ�S�������XO��-H]HUQË��WM��Y�ØVWDYHFK
VRFL¿OQË�SÇÆH��MHMLFK|�]ÖL]RYDWHOHP�MH�PÊVWR�6WUDNRQLFH�

��� )\]LFN¿�RVRED�GRÆDVQÊ�XPËVWÊQ¿�Y�D]\ORYÇP�GRPÊ��MHKR|�]ÖL]RYDWHOHP
MH� PÊVWR� 6WUDNRQLFH�� 2VYRER]HQË� WUY¿� SRX]H� SR� GREX� MHMËKR� SRE\WX
Y�WRPWR�GRPÊ�

��� )\]LFN¿�RVRED��NWHU¿�SURND]DWHOQÊ�SREÛY¿�PLPR�Ø]HPË�¦5�SR�GREX
GHOxË� QH|� ���� GQ×� Y� MHGQRP� NDOHQG¿ÖQËP� URFH�� 7XWR� VNXWHÆQRVW� MH
SRYLQQD�VSU¿YFL�SRSODWNX�GROR|LW�SËVHPQÛP�ØÖHGQËP�SRWYU]HQËP�VSR�
OHÆQÊ�V�MHKR�ØÖHGQËP�ÆHVNÛP�SÖHNODGHP��D�WR�ND|GRURÆQÊ�

9]QLN� Q¿URNX� QD� RVYRER]HQË� MH� SRSODWQËN� SRYLQHQ� R]Q¿PLW� VSU¿YFL� SR�
SODWNX�SËVHPQÊ�QHER�ØVWQÊ�GR�SURWRNROX�YH�OK×WÊ�GR����GQ×�RGH�GQH��NG\
QDVWDOD�VNXWHÆQRVW�]DNO¿GDMËFË�Q¿URN�QD�RVYRER]HQË��9H�VWHMQÇ�OK×WÊ�D�VWHM�
QÛP�]S×VREHP�MH�SRSODWQËN�SRYLQHQ�R]Q¿PLW�VSU¿YFL�SRSODWNX�]¿QLN�Q¿�
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VQDKD� SÖLEOË|LW� PËVWR� Y\VRNRxNROVNÇKR� Y]GÊO¿Y¿QË� FR� QHMEOË|H� N� PËVWX
WUYDOÇKR�E\GOLxWÊ�VWXGHQW×�D�WDN�]PËUQLW�QHJDWLYQË�YOLY�SÖHFKRGX�QD�Y\VR�
NRxNROVNÇ�VWXGLXP��DOH�L�ØVLOË�R�PLQLPDOL]DFL�Q¿NODG×�QD�VWXGLXP��8PËVWÊQË
SRERÆN\�SU¿YÊ�GR�6WUDNRQLF�Y\FK¿]Ë� L�]�KLVWRULFNÛFK�D�URGLQQÛFK�WUDGLF
YH� VWURMËUHQVNÛFK� D� SÖËEX]QÛFK� RERUHFK� Y� WRPWR� UHJLRQX�� &R� WHG\� RG
RWHYÖHQË� SRERÆN\�RÆHN¿Y¿PH"�=ÖË]HQË� SRERÆN\�SRY]QHVH� D� ]YÛxË� Y\VR�
NRxNROVNRX� WHFKQLFNRX� Y]GÊODQRVW� YH� VWURMËUHQVNÛFK� RERUHFK� QD� 6WUD�
NRQLFNX��%XGH�SÖËQRVHP�SUR�PODGRX�JHQHUDFL��SRGQLN\�Y�UHJLRQX��PÊVWR
6WUDNRQLFH��-LKRÆHVNÛ�NUDM�L�GDOxË�
1D� SRERÆFH� =¦8� EXGRX� SUR]DWËP� VWXGRYDW� SRX]H� VWXGHQWL� SUYQËKR

URÆQËNX�� NWHÖË� VH� GR� 6WUDNRQLF� ]DSËxË�� .DSDFLWD� MH� NROHP� SDGHV¿WL�� 2G
���URÆQËNX�EXGRX�G¿OH�SRNUDÆRYDW�QD�)67�Y�3O]QL��92j�D�63j�SRVN\WQH
SRWÖHEQÇ�]¿]HPË�YÆHWQÊ�VWUDYRY¿QË�D�XUÆLWÇKR�SRÆWX�PËVW�Y�GRPRYÊ�PO¿�
GH|H�� 9ÛXND� EXGH� SUREËKDW� VWHMQÊ� MDNR� Y� 3O]QL�� EXGRX� Y\XÆRYDW� VWHMQË
SHGDJRJRYÇ��NWHÖË�EXGRX�GHQQÊ�GRMË|GÊW��=HMPÇQD�]�HNRQRPLFNÛFK�G×YRG×
YxDN�E\OR�QXWQÇ�SÖLVWRXSLW�N�MHGQÇ�YÛUD]QÇ�RGOLxQRVWL��D�WRX�MH�UR]GÊOHQË
YÛXN\�GR�EORN×��FR�GHQ��WR�MHGHQ�SÖHGPÊW�R�xHVWL�Y\XÆRYDFËFK�KRGLQ¿FK��
7DNÇ� ODERUDWRUQË� YÛXNX� VWXGHQWL� DEVROYXMË� EORNRYÊ� Y� MHGQRP� D|� GYRX
GQHFK� Y� ODERUDWRÖËFK� )67� Y� 3O]QL�� 9H� 6WUDNRQLFËFK� E\OD� Y\EXGRY¿QD
PRGHUQË� DXGLRYL]X¿OQË�XÆHEQD� �VWHMQ¿� MDNR� MH�Y�3O]QL��Y�KRGQRWÊ�NROHP
����������.Æ��QD�NWHURX�ILQDQÆQÊ�SÖLVSÊO\�QÊNWHUÇ�]�RVORYHQÛFK�SRGQLN×
Y�UHJLRQX��-H�WDN�]DUXÆHQR��|H�VWXGHQWL�EXGRX�PËW�VWHMQÇ��QH�OL�OHSxË�VWXGLMQË
SRGPËQN\�YH�VURYQ¿QË�VH�VWXGHQW\�Y�3O]QL�
3UR� xNROQË� URN� ���������� VH� ]H� YxHFK� SÖLMDWÛFK� VWXGHQW×� ]DSVDOR� GR

6WUDNRQLF�����0¿PH�]D�VHERX�SUYQË�YÛXNRYÛ��]LPQË��VHPHVWU��6ODYQRVWQË
LPDWULNXODFH�VWXGHQW×�VH�XVNXWHÆQLOD��������������Y�NDSLWXOQË�VËQL�VWUDNR�
QLFNÇKR�KUDGX��1\QË�SUREËK¿�REGREË�]NRXxHN��QD�MHKR|�NRQFL�SURYHGHPH
NRPSOH[QË�Y\KRGQRFHQË�SRERÆN\��-HMË�ÆLQQRVW�MH�EHGOLYÊ�VOHGRY¿QD�
-L|�Q\QË�MH�YxDN�ÆDV�P\VOHW�QD�xNROQË�URN������������3RGPËQNRX�RWHYÖHQË

SRERÆN\� YH� 6WUDNRQLFËFK� MH� ]DSV¿QË�PLQLP¿OQÊ� WÖLFHWL� VWXGHQW×�� -H� WHG\
SÖHGHYxËP� QD� VWXGHQWHFK� VWÖHGQËFK� xNRO� D� MHMLFK� URGLÆËFK�� DE\� VL� WXWR
VNXWHÆQRVW�XYÊGRPLOL��$E\�SHÆOLYÊ�]Y¿|LOL�RW¿]NX�YROE\�VWXGLMQËKR�RERUX
QD�Y\VRNÇ�xNROH�D�V� WËP�VRXYLVHMËFË�XPËVWÊQË�QD�WUKX�SU¿FH�SR�ØVSÊxQÇP
DEVROYRY¿QË� Y\VRNÇ� xNRO\�� -DN� ML|� E\OR� Y� ØYRGX� ÖHÆHQR�� SRSW¿YND� SR
DEVROYHQWHFK� VWURMQËFK� RERU×� Y\VRNÛFK� xNRO�P¿�QDUR]GËO� RG� VWXGXMËFËFK
MLQÛFK�RERU×��NWHÖË�GRNRQFH�QD�WUKX�SU¿FH�QHQDOÇ]DMË�XSODWQÊQË��VW¿OH�VWRX�
SDMËFË�WUHQG�
3UR�]¿MHPFH�]H�VWÖHGQËFK�xNRO�XVSRÖ¿GDOD�)67�GQH����OHGQD������Y�3O]QL

'HQ�RWHYÖHQÛFK�GYHÖË��NGH�E\OL�YxLFKQL�]ØÆDVWQÊQË�EOË|H�VH]Q¿PHQL�VH�VWX�
GLHP��QDYËF�VL�PRKOL�SURKOÇGQRXW�ODERUDWRÖH�D�GDOxË�SUDFRYLxWÊ�)67�L�=¦8�
3RYÊÖHQFHP�92j�D�63j�SUR�VW\N�V�)67�MH�,QJ��0LURVODY�.ÖË|��]¿VWXSFH

ÖHGLWHOH�xNRO\��NUL]#SUXPVWUD�F]���NWHUÛ�P¿�N�GLVSR]LFL�SRWÖHEQÇ�SRGNODG\
SUR� ]¿MHPFH� R� VWXGLXP� QD� SRERÆFH� )67� YH� 6WUDNRQLFËFK�� -LQDN� YHxNHUÇ
LQIRUPDFH� R� )67� MH� PR|QR� QDMËW� QD� LQWHUQHWX�� ZZZ�IVW�]FX�F]� QHER
ZZZ�]FX�F]��3ÖLKO¿xN\�NH�VWXGLX�QD�)67�MH�QXWQR�SRGDW�QHMSR]GÊML�GR����GXE�
QD�������D�WR�SËVHPQÊ�QHER�SÖHV�LQWHUQHW�QD�XYHGHQÛFK�DGUHV¿FK��-L|�SÖL�WÇWR
YROEÊ�VL�Y�SRGVWDWÊ�YROËWH�VYRX�EXGRXFQRVW��3ÖHML�Y¿P�YxHP�x{DVWQRX�YROEX�

3URI��,QJ��.DUHO�0RWWO��&VF���]PRFQÊQHF�SUR�]ÖË]HQË�SRERÆN\�)67

1DURGLOL�VH�Y�URFH�����f
9�URFH������VH�YH�VWUDNRQLFNÇ�SRURGQLFL�QDURGLOR�FHONHP�����GÊWË��D�WR

]HMPÇQD�]�RNUHV×�6WUDNRQLFH��3UDFKDWLFH��.ODWRY\��DOH�L�RGMLQXG�
5RGLÆH� SUR� VYÇ� QDUR]HQÇ� GÊWL� Y\EËUDMË� U×]Q¿� MPÇQD�� D{� X|� VH� MHGQ¿

R�W\SLFN\�ÆHVN¿�QHER�FL]RMD]\ÆQ¿�MPÇQD��.�]¿SLVX�GR�PDWULÆQË�NQLK\�PXVË
URGLÆH�Y\EUDW�MPÇQR�SRYROHQÇ��3RNXG�VL�]YROË�MPÇQR��NWHUÇ�QHQË�XYHGHQÇ
Y�NQL]H�e-DN�VH�EXGH�YDxH�GËWÊ�MPHQRYDWr��NWHURX�Y\GDOD�3K'U��0LORVODYD
.QDSSRY¿�&6F��� D�Y�GDOxËFK�GRGDWFËFK��PXVË� URGLÆH�SR|¿GDW�R�]QDOHFNÛ
SRVXGHN�DXWRUNX�WÇWR�NQLK\�
1HMREOËEHQÊMxËP� FKODSHFNÛP� MPÇQHP�Y� ORÐVNÇP� URFH�YH� VWUDNRQLFNÇ

SRURGQLFL�E\OR�MPÇQR�7RP¿x��3UYHQVWYË�QÊNROLN�SÖHGHxOÛFK�OHW�]DXMËPDOR
MPÇQR� -DQ�� NWHUÇ� VH� Y� ORÐVNÇ� PDWULÆQË� NQL]H� REMHYLOR� MHGHQDGYDFHW�
NU¿W�Y� WÊVQÇP�]¿YÊVX�]D�7RP¿xHP��0H]L�GDOxË�REOËEHQ¿�FKODSHFN¿�MPÇ�
QD�YH�6WUDNRQLFËFK�SDWÖLOD�MPÇQD�'DYLG��2QGÖHM��3HWU��-DNXE��)LOLS�D�/XN¿x�
3UYHQVWYË�PH]L� GËYÆËPL� MPÇQ\� ]ËVNDOD� Y� ORÐVNÇP� URFH�(OLxND�� NWHURX

URGLÆH�SUR�VYRX�GFHUX�]YROLOL�xHVWDGYDFHWNU¿W��'DOxËPL�REOËEHQÛPL�GËYÆËPL
MPÇQ\�E\OD�7HUH]D��%DUERUD��1DW¿OLH�D�$GÇOD��9ËFH�QH|�GHVHWNU¿W�E\OR�GR
PDWULÆQË� NQLK\� ]DSV¿QR� MPÇQR� /XFLH�� $QHWD�� .DWHÖLQD�� $QQD�� .ULVWÛQD
D�0LFKDHOD�
5RGLÆH�Y\X|LOL�L�PR|QRVWL�SRMPHQRYDW�VYÇ�GÊWL�GYÊPD�MPÇQ\��QDSÖËNODG

X� FKODSF×� WR� E\O� 'DYLG�0LURVODY�� )LOLS� -RVHI�� -DQ� %RKXPLO� D� 9RMWÊFK
-DURVODY��'ÊYÆDW×P�Y\EUDOL� MPÇQD�$QQD�0DULH��3HWUD�+HOHQD�ÆL�9DOHULH
$QQD�
9�PDWULÆQË� NQL]H� QDUR]HQË� VH� REMHYLOD� Y� ORÐVNÇP� URFH� L� FL]Ë�PX|VN¿

MPÇQD��MDNR�QDSÖËNODG�.YLGR��0LNH�D�5RELQ�'UDJR��=�|HQVNÛFK�MPHQ�WR
E\OD�(OOHQ��-HVLND��&KDUORWD��.LP��/LOOLDQ�D�6DPDQWKD�
9H�VWUDNRQLFNÇ�SRURGQLFL�VH�QDURGLOR�L�QÊNROLN�FL]ËFK�VW¿WQËFK�REÆDQ×�

-PÇQD�SUR�W\WR�GÊWL�VL�URGLÆH�REY\NOH�YROË�SRGOH�WUDGLF�VYÇKR�VW¿WX��
$QH|ND�/XNHxRY¿��PDWULN¿ÖND

8):+-4A

6)�73:)21�5¯;<)
-HGQ¿�VH�R����GREÖH�SÖËVWXSQÛFK�URYLQQÛFK�SR]HPN×�EH]�SR�
URVWX�R�YÛPÊÖH�FFD�����P���,Q|HQÛUVNÇ�VËWÊ�MVRX�Y�PËVWÊ��&HQD
SR]HPN×�MH�������.Æ�P��
=¿MHPFL�PRKRX�SRG¿YDW�SËVHPQÇ�|¿GRVWL�QD�PDMHWNRYÛ�RGERU
PÊVWD�+RUD|ÍRYLFH��3RGUREQRVWL�QD�WHO��������������

���Ã125����� =35$92'$-�0û67$�675$.21,&( 675$1$���

6WUDNRQLFH�Y�ÆËVOHFK
(YLGHQFH�RE\YDWHO�N�������������

3RÆHW�RE\YDWHO�
&HONHP����������=�WRKR�PX|×���������D�|HQ��������

3U×PÊUQÛ�YÊN�
&HONHP���������t��0X|L���������t��nHQ\�������

5RN������
1DUR]HQË�������t��=HPÖHOË�����

3ÖLVWÊKRY¿QË�������t��2GVWÊKRY¿QË�����
6WÊKRY¿QË�Y�REFL������RE\YDWHO
3RÆHW�RE\YDWHO�SRGOH�REFË�

6WUDNRQLFH�,����������t��6WUDNRQLFH�,,�������
3ÖHGQË�3W¿NRYLFH���������t��'UD|HMRY�������

0RGOHxRYLFH�������t��6WÖHOD����
9LUW������t��+DMVN¿����
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-HKOLÆQDQ\�VH�VYÛPL�SÖËEX]QÛPL�MVRX�NODVLILNRY¿Q\�MDNR�URVWOLQ\�QDKR�
VHPHQQÇ�� X� QLFK|� QDUR]GËO� RG� NU\WRVHPHQQÛFK� URVWOLQ� QHGR]U¿YDMË� QDK¿
VHPHQD�Y�VHPHQËNX��-VRX�SRYD|RY¿Q\�]D�SULPLWLYQÊMxË�QH|�OLVWQ¿ÆH��5RG
VPUNX�VH�ERWDQLFN\�ÖDGË�GR�ÆHOHGL�ERURYLFRYLWÛFK�D�Y�VRXÆDVQÇ�GREÊ�]D�
KUQXMH����GUXK×�
9�(YURSÊ�MH�VPUN�VWURPHP�KRU��MH�YxDN�QXWQR�GRGDW��|H�QH�Y|G\�S×YRGQË

GÖHYLQRX��1HMUR]xËÖHQÊMxËP�GRP¿FËP�GUXKHP�MH�VPUN�]WHSLOÛ��GRVDKXMËFË
YÊWxLQRX�YÛxN\����u����P��9�]DKUDG¿FK�VH�ÆDVWR�VHWN¿Y¿PH�VH�VWÖËEUQÛPL
YDULDQWDPL� VPUNX��0ÊOL� E\FKRP�VL� DOH�Y|G\�YÆDV�XYÊGRPLW�� |H�EXGHPH
Y\VD]HQË�PDOÇKR�VPUÆNX�V�QHMYÊWxË�SUDYGÊSRGREQRVWË�GR�GYDFHWL�OHW�OLWRYDW�
9HGOH�]QDÆQÇKR�OHVQLFNÇKR�YÛ]QDPX�]�KOHGLVND�REFKRGQË�KRGQRW\�GÖH�

YD��NY×OL�QÊPX|�MH�Y�WDNRYÇ�PËÖH�SÊVWRY¿Q��D�Y�KRUVNÛFK�REODVWHFK�SRWODÆLO
YÛVN\W�S×YRGQË�� OHÆ�PÇQÊ�RGROQÇ� MHGOH��P¿�VPUN� L� VY¿�QHJDWLYD��0ÊONÛ
NRÖHQRYÛ� V\VWÇP�QHXEU¿QË� GÖHYLQX� SÖHG� SRU\YHP�YÊWUX� D� VWURP� VQDGQR
SRGOÇK¿� YÛYUDW×P�� VPUÆLQ\� SRWRP� SRORP×P�� 7DNWR� RVODEHQÇ� VPUNRYÇ
PRQRNXOWXU\� SDN� Y\WY¿ÖË� YKRGQÇ� SURVWÖHGË� SUR� SÖHPQR|HQË� OÛNR|URXWD
VPUNRYÇKR��N×URYFH���6\URYÛ�KXPXV��YH�NWHUÛ�VH�VWURP�]PÊQË��MH�SÖËÆLQRX
N\VQXWË�S×G\�YH�VPUNRYÛFK�OHVËFK��WR�SRGVWDWQÊ�]WÊ|XMH�QRYÇ�]DOHVÐRY¿QË
OLVWQDWÛPL�GÖHYLQDPL��6PUNRYÇ�GÖHYR� MH�YHOPL� O¿NDYÇ�VRXVWR�SUR�GÖHYR�
ND]QÛ�KP\]��]HMPÇQD�ÆHUYRWRÆH��+RWRYÇ�YÛUREN\�MH�QHMOHSxË�X|�SUHYHQ�
WLYQÊ�FKU¿QLW�
6W¿ÖË�VPUNX�O]H�UR]SR]QDW�QHMHQ�SRGOH�OHWRNUXK×�QD�SDÖH]X��DOH�L�SRGOH

YÊWYË�SRVWDYHQÛFK�Y�SÖHVOHQX��6WURP�ND|GÛ�URN�Y\WY¿ÖË� MHGQR�SDWUR�SÖH�
VOHQ×��&HONRYÇ�VW¿ÖË�VPUNX�SDN�XND]XMH�SRÆHW�SDWHU�YÊWYË��N�WRPX�MH�YxDN
MHxWÊ�QXWQR�SÖLSRÆËWDW���u���URN\�GÊWVNÇKR�YÊNX�
6PUN�P¿�REURYVNÛ�KRVSRG¿ÖVNÛ�YÛ]QDP��=�MHKR�GÖHYD�VH�Y\U¿EË�QHMHQ

QHMOHSxË� GUXK\� SDSËUX�� DOH� QDSÖ�� L� OËK� QHER� JO\FHULQ�� 6PUNRYÇ� GÖHYR� VH
SRX|ËY¿�N�YÛUREÊ�VWÖHxQË�NU\WLQ\��SRGODKRYÛFK�SDUNHW��Q¿E\WNX��DOH�L�WÖHED
SÖL� VWDYEÊ� ORGË�� 6PUNRYÇ� GÖHYR� MH� YHOPL� UH]RQDQÆQË�� 6YÊWRYË� KRXVODÖxWË
PLVWÖL� MDNR� 6WUDGLYDUL�� $PDWL� D� *XDUQHUL� Y\U¿EÊOL� VYÇ� KRXVOH� SU¿YÊ� ]H
VPUNRYÇKR�GÖHYD��$OH� L�YLRO\��NRQWUDEDV\��PDQGROËQ\�QHER�L�SLDQD�PDMË
GËN\�VPUNRYÇPX�GÖHYX�VNYÊOÛ�]YXN�
0DMHVW¿WQË�NU¿VD�VPUN×�D�MHMLFK�GORXKRYÊNRVW�Y]EX]RYDOD�X�QDxLFK�SÖHG�

N×� ]YO¿xWQË� ØFWX�� 6PUN�XFWËYDOL� MDNR�SRVY¿WQÛ� VWURP�D�GRPQËYDOL� VH�� |H
MHKR�NRUXQX�REÛYDMË�GREÖË� OHVQË�GXFKRYÇ��.ROHP�VPUN×� VH�SRÖ¿GDO\� WD�
MHPQÇ�REÖDG\� V� FËOHP�QDNORQLW� L� GXFK\�� SRVWXSQÊ� VH�YxDN� VWDO\�RVODYRX
|LYRWD�D�YÊÆQÇKR�PO¿GË��7HKG\�VH�QD�YÊWYH�YÊxHO\�KRÖËFË�VYËÆN\�D�R]GRE\�
7HQWR�]Y\N�VH�YHOPL�]DOËELO�UXVNÇPX�FDUX�3HWUX�,��9HOLNÇPX��NWHUÛ�Y�URFH
�����]YO¿xWQËP�YÛQRVHP�X]¿NRQLO�RVODY\�1RYÇKR�URNX�QD����OHGHQ�
-DNR�RVWDWQË�GÖHYLQ\�SOQË�L�VPUN�ÖDGX�HNRORJLFNÛFK�IXQNFË��-HGHQ�KHNWDU

VPUNRYÇKR�GÖHYD�Y�OÇWÊ�Y\OXÆXMH����NJ�WÊNDYÛFK�O¿WHN��NWHUÇ�VWDÆË�N�Y\�
ÆLxWÊQË� Y]GXFKX� FHOÇKR� PÊVWD�� 6PUNRYÇ� SRURVW\� GREÖH� SRKOFXMË� ]YXN\
D� MVRX� YÛERUQRX� SURWLKOXNRYRX� EDULÇURX�� 2E\YDWHOÇ� GRP×� VWRMËFËFK� ]D
VPUNRYRX�FORQRX�MVRX�RG�KOXNX�WÇPÊÖ�ØSOQÊ�L]RORY¿QL�
=D�SR]Q¿QËP�NU¿V\�VPUN×�QHPXVËWH�FKRGLW�GDOHNR��3ÖHVWR�GRSRUXÆXMHPH

QDYxWËYLW�%RXEËQVNÛ�SUDOHV��1HMVWDUxË�ERXEËQVNÛ�VPUN�.U¿O�VPUN×��NWHUÛ
SDGO�������������D�PÊO�YH�YÛxFH�����FP�QDG�]HPË�REYRG�NPHQH�����FP�
YÛxNX� �����P� D� REMHP� WÇPÊÖ� ���P��� ]GH� ML|� VLFH� QHVWRMË�� DOH� ]DWR� Q¿V
XSRXWDMË�L�GDOxË�VWURPRYË�YHOLN¿QL�V�QHREY\NOÛPL�U×VWRYÛPL�GHIRUPDFHPL�
MDNR� MVRX� PRKXWQÇ� Q¿GRU\�� GYRM¿N\�� KDUIRYLWÊ� ]PQR|HQÇ� NPHQ\�� QHER
VPUN\�VWRMËFË�QD�xLURFH�UR]NURÆHQÛFK�FK×GRYÛFK�NRÖHQHFK�D�GDOxË�]DMËPD�
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3W¿NRYLFËFK�Y�REFL�6WUDNRQLFH��*DU¿|H�EXGRX�SÖHY¿GÊQ\�GR
RVREQËKR�YODVWQLFWYË� YÆHWQÊ� VWDYHEQËKR�SR]HPNX�D�Æ¿VWL�NR�
PXQLNDFH�
'RED� YÛVWDYE\� EÖH]HQ� �� ÆHUYHQ� ������ 2VWDWQË� LQIRUPDFH

VGÊOËPH� Y� NDQFHO¿ÖL� QHER�QD� WHO�� ���� ���� ����� ���� ���� ����
������������
�&HQD�JDU¿|H�����������.Æ���'3+��

H�PDLO��MP�UHDOLW\#YROQ\�F]�t�XUO��ZZZ�YROQ\�F]�MP�UHDOLW\
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SÖLSUDYLOD�SUR�Y¿V�VHPLQ¿ÖH�

9ÛNODG�]¿NRQD�R�'3+�ØÆLQQÇKR�RG������
�����D�MHKR�QRYHOD�N�������������NWHU¿�P¿

]¿VDGQË�YOLY�QD�XSODWÐRY¿QË�'3+
3ÖHGQ¿xË��,QJ��2WD�3DLNHUW
7HUPËQ��VWÖHGD�����ØQRUD������RG������KRG�
0ËVWR�NRQ¿QË��)LQDQÆQË�ØÖDG�6WUDNRQLFH��1D�2KUDGÊ�����

=¿NRQ�R�]DPÊVWQDQRVWL
3ÖHGQ¿xË��0JU��0LURVODY�9DYHUND��
3ÖHGQ¿xË��GU|LWHO�PH]LQ¿URGQËKR�FHUWLILN¿WX�%2=3
7HUPËQ��ØWHUÛ�����ØQRUD������RG������KRG�
0ËVWR�NRQ¿QË��=DVHGDFË�PËVWQRVW�-+.�6WUDNRQLFH

,QIRUPDFH��-LKRÆHVN¿�KRVSRG¿ÖVN¿�NRPRUD
� � � � � �2EODVWQË�NDQFHO¿Ö�6WUDNRQLFH
� � � � � �/XFLH�jWÊS¿QRY¿
� � � � � �3DODFNÇKR�Q¿PÊVWË�������������6WUDNRQLFH
� � � � � �7HO���������������t�)D[�������������
� � � � � �0RELO�������������
� � � � � �H�PDLO��VWHSDQRYD#MKN�F]��KWWS���ZZZ�MKN�F]�

3O¿Q�DNFË�QD�ØQRU
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O� 9ÛOHW�NH�NRQËP�GR�jWÊWLF�
� � ��YODNHP������u��������FHQD�������.Æ��SÖLKO¿xN\�GR�������

O� 1¿YxWÊYD�WURMUR]PÊUQÇKR�NLQD�,0$;�Y�3UD]H

���ØQRUD
2.�VRXWÊ|H�Y�DQJOLFNÇP�MD]\FH�SUR�6j��RG������KRG��Y�*\PQ¿]LX
6WUDNRQLFH�

����ØQRUD
2.�VRXWÊ|H�Y� DQJOLFNÇP� MD]\FH�SUR�=j� �RG������KRG��Y�''0
6WUDNRQLFH�

����ØQRUD
7Y×UÆË�GËOQD�SUR�GÊWL�D�PO¿GH|�u�PDORY¿QË�QD�KHGY¿EË�������
u��������''0�1D�2KUDGÊ�

����ØQRUD
2.�GÊMHSLVQÇ�RO\PSL¿G\�SUR�=j�
�RG������KRG��Y�''0�6WUDNRQLFH�

����ØQRUD�u����EÖH]QD
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O� /\|RY¿QË�Y�.UNRQRxËFK�u�]¿MH]G�SUR�GÊWL�D�PO¿GH|�
��� ��������u�������������FHQD���������.Æ�

O� 'YRXGHQQË�YÛOHW�NH�NRQËP�GR�jWÊWLF�
��� ��������u�������������FHQD�������.Æ��SÖLKO¿xN\�GR��������

O� 'RSROHGQH�X�]YËÖ¿WHN�
��� ������������������u�������KRG���&(9�QD�3RGVNDOË�

O� 7Y×UÆË�GËOQD�SUR�GÊWL�u�VDYRY¿QË�
��� ������������������u�������KRG���''0�1D�2KUDGÊ�

O� %UXVOHQË�QD�]LPQËP�VWDGLRQX�
��� �������������������u�������KRG���]LPQË�VWDGLRQ�

O�0DxNDUQË�NDUQHYDO�
��� �������������RG�������KRG���6RNRORYQD�6WUDNRQLFH�

3RGUREQÊMxË�LQIRUPDFH�N�SU¿]GQLQRYÛP�DNFËP�EXGRX�XYHGHQ\�QD�MHG�
QRWOLYÛFK�OHW¿ÆFËFK�QHER�QD�WHO��������������

''0�92'°$1<
���ØQRUD

=¿MH]G�GR�WURMUR]PÊUQÇKR�NLQD�,0$;�Y�3UD]H

���ØQRUD
&RXQWU\�E¿O�
�RG�������KRG��Y�]¿EDYQÇP�FHQWUX�'UX|ED�YH�9RGÐDQHFK�

����ØQRUD
9ÛOHW�QD�ED]ÇQ�GR�¦HVNÛFK�%XGÊMRYLF�
�������u�������KRG���FHQD�FFD�������.Æ�

����ØQRUD������ØQRUD������ØQRUD�����
7Y×UÆË�GËOQD�SUR�GRVSÊOÇ�
�������u�������KRG���''0�9RGÐDQ\�

,QIRUPDFH�Y�''0�9RGÐDQ\�QD�WHO��������������

''0� SÖLSUDYXMH� RSÊW� R]GUDYQÛ� SRE\W� SUR� GÊWL� Y� &KRUYDWVNX�� D� WR
Y�WHUPËQX��������u�������������

3ÖLKO¿xN\� D� SRGUREQÇ� LQIRUPDFH� EXGRX�N� GLVSR]LFL� ]DÆ¿WNHP�ØQRUD
�����Y�''0�6WUDNRQLFH�L�9RGÐDQ\�

%DVNHWEDORYÛ�NOXE�6WUDNRQLFH�]YH�GÊWL�SUYQËFK
D�GUXKÛFK�WÖËG�NH�YxHREHFQÇ�SRK\ERYÇ�SÖËSUDYÊ�
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SUDYLGHOQÊ�YH�ÆWYUWHN�RG�������KRGLQ�

=�EDVNHWEDORYÇ�NXFK\QÊ
2�Y¿QRÆQËFK�SU¿]GQLQ¿FK�VHKU¿O�UHSUH]HQWDÆQË�WÛP�NDGHWHN��KU¿ÆN\

URÆQËN� QDUR]HQË� ������ WÖL� QHSÖËOLx� Y\GDÖHQ¿� XWN¿QË� Y� .RxLFËFK� VH
6ORYHQVNHP��9� WÛPX�NDGHWHN�QDVWRXSLOD� WDNÇ�GYÊ�VWUDNRQLFN¿�GÊY�
ÆDWD��NWHU¿�SDWÖLOD�N�YÛUD]QÛP�RSRU¿P�GUX|VWYD��L�SÖHVWR|H�WÛP�SUR�
KU¿O��3HWUD�/XNHxRY¿�RGHKU¿OD�QHMYËF�PLQXW��E\OD�WÖHWË�QHMOHSxË�VWÖHO�
N\QË�WÛPX�VH����ERG\�D�WDNÇ�Y�GRVNDNRY¿QË�E\OD�QHMØVSÊxQÊMxË��$Q�
GUHD�2YVËNRY¿�E\OD�Y\KRGQRFHQD�MDNR�QHMSODWQÊMxË�KU¿ÆND��RGHKU¿OD
MHQ����PLQXW� �MHGQR�XWN¿QË�QHKU¿OD���DOH� L� WDN�E\OD�GUXKRX�QHMOHSxË
VWÖHON\QË� WÛPX� VH� ��� ERG\�� 5HSUH]HQWRYDW� VYRX� YODVW� MH� QHMY\xxË
SRFWRX�SUR�ND|GÇKR� VSRUWRYFH�� MH�SURWR�ØVSÊFKHP�SUR�FHOÛ� VWUDNR�
QLFNÛ�EDVNHWEDO��|H�QDxH�GÊYÆDWD�R�WHQWR�FËO�PRKRX�ERMRYDW�
$�QHMVRX�VDPD�u�SRGREQÛ�ØVSÊFK�]D]QDPHQDO\�L�MHMLFK�VWDUxË�NR�

OHJ\QÊ��1D�YÛEÊURYÛ�VUD]�MXQLRUHN�GR�GYDFHWL�OHW�E\O\�SR]Y¿Q\�EDV�
NHWEDOLVWN\�/HQND�'XxNRY¿��0DUWLQD�'UDKRWRY¿��$OHQD�3RGVNDOVN¿
D�0LFKDHOD� 'UDFKRYVN¿��0H]L� ØVSÊFK\� %.� 6WUDNRQLFH� O]H� SRÆËWDW
L�ØÆDVW�5DGN\�+×ONRYÇ�D�'DULQ\�-RKQRYÇ��NWHUÇ�YH�VWUDNRQLFNÇ�KDOH
GRQHG¿YQD�Y\U×VWDO\�
1HMPHQxË�GËYN\�URÆQËN������QD�GRP¿FËP�WXUQDML�SRWÊxLO\�FHOÛ�NOXE

VYÛP�GUXKÛP�PËVWHP��NG\|� MH�GRN¿]DOL�SRUD]LW� MHQ�SËVHÆWË�FKODSFL�
0LFKDHOD�.RWRURY¿��.DWHÖLQD�.XQFLS¿ORY¿�D�$QHWWD�+ROXERY¿�SDWÖLO\
N�QHMYÊWxËP�RSRU¿P��+ODYQË�RYxHP�MH��|H�FHOÛ�WÛP�GRN¿]DO�KU¿W�QD
VY×M�YÊN�YHOPL�SRKOHGQÛ�EDVNHWEDO�
1DYËF�VH�QHMPODGxË�GËYN\�VHxO\�SUYQË�QHGÊOL�URNX������NH�Y]¿MHP�

QÇPX� NO¿QË�� NGH� VLFH� GRPLQRYDO\� W\� ]NXxHQÊMxË� u� (OLxND� )LDORY¿�
/LQGD�6YRERGRY¿��j¿UND�-R]RY¿��DOH�ÆDVWR�SÖËOLx�VSROÇKDO\�QD�VYRX
]NXxHQRVW�� D� WDN� MH�SÖHGÆLO\�Y�SRK\EX�.DWHÖLQD�.QHWORY¿��.ULVWÛQD
1RY¿NRY¿�L�GDOxË��7R�E\OR�UDGRVWQÇ�]MLxWÊQË�SUYQËFK�GQ×�URNX�����
SRG�NRxL�
'R�YÛÆWX�ØVSÊFK×�PODGÇKR�EDVNHWEDOX�O]H�SRÆËWDW�YÛERUQÇ�SRVWD�

YHQË�Y�H[WUDOLJ¿FK�PODGxËKR�L�VWDUxËKR�GRURVWX��REÊ�VWUDNRQLFN¿�GUX|�
VWYD� ]DWËP� SDWÖË� PH]L� QHMOHSxË� ÆW\ÖL� WÛP\� Y� QDxË� UHSXEOLFH�� 3URWR
RYOLYÐXMË�L�ÆHVNRX�UHSUH]HQWDFL��OÇSH�ÖHÆHQR�SRGËO�QD�MHMË�NYDOLWÊ�P¿
ND|GÛ�ÆOHQ� WÊFKWR� OLJRYÛFK� WÛP×��7R� ORJLFN\�Y\|DGXMH�SËOL�� VYÊGR�
PLWRVW�D�WDNÇ�RGSRYÊGQRVW�YxHFK�ÆOHQ×��7HQWR�ÆHVWQÛ��Y\VRNÛ�D�KODY�
QÊ�Q¿URÆQÛ�FËO� MH� WUDGLÆQË�VQDKRX�NOXEX�D� WUHQÇÖL� L�IXQNFLRQ¿ÖL� MVRX
RGKRGO¿QL�Y�]DSRÆDWÇ�FHVWÊ�SRNUDÆRYDW�
3UYÐ¿ÆN×P� D� SUYÐDÆN¿P�� VWHMQÊ� MDNR� GUXKDÆN¿P�D� GUXK¿N×P� MH

XUÆHQD�SÖLSRPËQND��|H�ND|GÛ�ÆWYUWHN�RG�������KRGLQ�VH�NRQ¿�WUÇQLQN
YH�VSRUWRYQË�KDOH�67$5=�VH�]DPÊÖHQËP�SÖHGHYxËP�QD�YxHREHFQRX
SRK\ERYRX�SÖËSUDYX�

09'U��0LURVODY�9RQGÖLÆND
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9� OHGQX� ]DÆDOR� LQIRUPDÆ�
QË� FHQWUXP� MDNR� ND|GRURÆQÊ
V� LQWHQ]LYQËPL� SÖËSUDYDPL
SUH]HQWDFH� PÊVWD� QD� YHOH�
WU]ËFK�� 9H� GQHFK� ���� D|� ���
OHGQD�SUREÊKO�Y�%UQÊ�����PH�
]LQ¿URGQË� YHOHWUK� SU×P\VOX
FHVWRYQËKR� UXFKX� *2� VSROX
VH� ���� URÆQËNHP�PH]LQ¿URG�
QËKR� YHOHWUKX� WXULVWLFNÛFK

PR|QRVWË� Y� UHJLRQHFK�5HJLRQ7RXU�� NWHUÇKR� MVPH� VH� ]ØÆDVWQLOL��1HMYÊWxË
]¿MHP� E\O� ML|� WUDGLÆQÊ� R� SÖHKOHG\� NXOWXUQËFK� DNFË�� PR|QRVWL� XE\WRY¿QË
D�PDSN\�PÊVWD�D�RNROË��9HONRX�SR]RUQRVW�Y]EXGLO�L�SURMHNW�5RN�VWURPX�
NWHUÛ�PQRKR�Q¿YxWÊYQËN×�LQVSLURYDO��SUDFRYQËN\�PÊVWVNÛFK�ØÖDG×�N�SR�
GREQÇPX�]PDSRY¿QË�D�SURSDJDFL�SDP¿WQÛFK�VWURP×�Y�MHMLFK�UHJLRQX�D�WX�
ULVW\� N� Q¿YxWÊY¿P� QDxHKR� UHJLRQX� GËN\� PDSN¿P�� XPËVWÊQÛP� QD� MHG�
QRWOLYÛFK�OLVWHFK�VRXERUX�3DP¿WQÇ�VWURP\�6WUDNRQLFND�
7ÛGHQ� SR� YHOHWUKX�*2� Y�%UQÊ� E\OR� QDxH�PÊVWR� SURSDJRY¿QR� QD� ���

URÆQËNX� YHOHWUKX� FHVWRYQËKR� UXFKX� ,7)� 6ORYDNLDWRXU�� D� WR� SURVWÖHGQLFW�
YËP�SUH]HQWDFH�-LKRÆHVNÇKR�NUDMH��9�ØQRUX�Q¿V�MHxWÊ�ÆHN¿�SUD|VNÛ�+ROLGD\
:RUOG��1D�YxHFK�YHOHWU]ËFK�SURSDJXMHPH�L�QHMU×]QÊMxË�SRVN\WRYDWHOH�XE\�
WRYDFËFK�ÆL�VWUDYRYDFËFK�VOX|HE��NWHÖË�Q¿P�GRGDOL�VYÇ�SURSDJDÆQË�PDWHUL¿O\�
S×MÆRYQ\�VSRUWRYQËFK�SRWÖHE�L�MLQÇ�ILUP\��SUDFXMËFË�SUR�UR]YRM�FHVWRYQËKR
UXFKX�QD�6WUDNRQLFNX�
7DNÇ� Y�0,&� MVRX� U×]QÇ� QRYLQN\�� RG� ���� SURVLQFH� MVRX� ]GH� Y� SURGHML

MË]GHQN\�PÊVWVNÇ�KURPDGQÇ�GRSUDY\�D�QRYÊ�SODWQÛ�MË]GQË�Ö¿G��2G�SRORYLQ\
OHGQD� QDEË]ËPH� 9ÛOHWQË� PDS\� SUR� URN� ����� Y� FHQÊ� ����� .Æ�� ]DKUQXMË
Ø]HPË�RG�3O]QÊ�SR�7ÖHEËÆ��3UR�PDMLWHOH�PDS\�MH�SÖLSUDYHQ�YVWXS�]D�GÊWVNÇ
YVWXSQÇ�GR����KUDG×��PX]HË�� UR]KOHGHQ�ÆL�JDOHULË�YH�Y\PH]HQÇP�Ø]HPË�
.URPÊ�WRKR�VH�P×|H�GU|LWHO�PDS\�ØÆDVWQLW�VORVRY¿QË�R�FHQ\��SRNXG�QDYxWË�
YË�DOHVSRÐ���]�XYHGHQÛFK�REMHNW×��9ÊÖËPH��|H�VL�]�QDxË�UR]PDQLWÇ�QDEËGN\
PDS� D� SRKOHGQLF� SÖL� VYÇ� Q¿YxWÊYÊ� Y\EHUWH� D� V� QDxLPL� VOX|EDPL� EXGHWH
VSRNRMHQL�� 6LPRQD�6O¿GNRY¿��0,&�6WUDNRQLFH

jLNRYQÇ�UXFH�D�RWHYÖHQÇ�VUGFHf
=¿YÊUHP�PÊVËFH�]¿ÖË������R�VYDWRY¿FODYVNÇ�SRXWL�SUREÊKO�Y�'RPRYÊ

G×FKRGF×�Y�XOLFL�/LGLFN¿�Æ�S������YH�6WUDNRQLFËFK�ML|����URÆQËN�9ÛVWDY\
UXÆQËFK�SUDFË�QHMHQ�VHQLRU×��9ÛVWDYD�E\OD�YH�]QDPHQË�xLNRYQRVWL��NU¿V\�

WUSÊOLYRVWL�D�RGU¿|HOD�VH�]GH�WUDGLFH�]ODWÛFK�UXNRX�QDxLFK�SÖHGN×��9\SR�
YËGDO\�R�WRP�WHFKQLN\��MDNR�MH�Y\xËY¿QË��K¿ÆNRY¿QË��SDOLÆNRY¿QË��SOHWHQË�
SU¿FH�]�SURXWË��SDSËUX��GÖHYD��NHUDPLN\��GU¿WN×��VXFKÛFK�SÖËURGQËFK�PD�
WHUL¿O×�D�GDOxË��6HxOR�VH�]GH�QD�������YÛWYRU×�
9\VWDYXMËFËPL� E\OL� NOLHQWL� ]� GRPRY×� G×FKRGF×� /LGLFN¿� D� 5\EQLÆQË

6WUDNRQLFH�� %ODWQÇ�� 'RPRYD� NOLGQÇKR� VW¿ÖË� 6RXVHGRYLFH�� 3HÆRYDWHOVNÇ
VOX|E\�6WUDNRQLFH�D� VHQLRÖL��NWHÖË�SÖLQHVOL� VY¿�GËOND�SÖËPR�]H�VYÛFK�GR�
PRY×�
/HWRV�VH�Y�Q¿]YX�REMHYLOR�VO×YNR�1(-(1��SURWR|H�]GH�E\O\�Y\VWDYRY¿Q\

SU¿FH� L� NOLHQW×� ¸63� SUR� GÊWL� D� PO¿GH|� ]� 0DÆNRYD� D� 2VHND�� NOLHQW×
32/,'218�6WUDNRQLFH�D� ]H�6GUX|HQË�SUR�PHQW¿OQÊ�SRVWL|HQRX�PO¿GH|
]H�6WUDNRQLF�
-H� xNRGD�� |H� Q¿YxWÊYQËFL� QHPÊOL� PR|QRVW� YLGÊW� DXWRU\� MHGQRWOLYÛFK

YÛUREN×��SURWR|H�E\�MHMLFK�FHQX�R�WR�YËFH�]KRGQRWLOL�D�XYÊGRPLOL�VL��MDNÛ
KDQGLFDS� ÆORYÊN� GRN¿|H� SÖHNRQDW�� 3URWR� MH� GREÖH�� |H� VH� YÛVWDYD� VW¿Y¿
PRWLYDFË� N� Y\WY¿ÖHQË� NU¿V\�� NWHU¿� Y|G\�EÛY¿�RFHQÊQD�PHWRX�QHMY\xxË� u
YHONRX�Q¿YxWÊYQRVWË�D�VSRXVWRX�SRFKYDOQÛFK�VORY�
7HÆNRX�]D�YÛVWDYRX�E\OR�VHWN¿QË�Y\VWDYRYDWHO×�����ÖËMQD�������%\OR�WR

VHWN¿QË�SOQÇ�QDGxHQË�]�WYRÖLYÇ�SU¿FH��SÖHG¿Y¿QË�]NXxHQRVWË�D�KODYQÊ�O¿V�
N\SOQÇ�SRKRG\� =DPÊVWQDQFL�''�/LGLFN¿������6WUDNRQLFH

 

6OXQÌÇNR�]À×LOR�QD�WDQHÇQÌP�SDUNHWX�Y�3DUGXELFÌFK
9H�GQHFK����u�������������VH�XVNXWHÆQLOD�QHMYÊWxË�PH]LQ¿URGQË�VRXWÊ|

Y�FRXQWU\�WDQFËFK�Y�¦HVNÇ�UHSXEOLFH�e3DUGXELFN¿�5\HQJOH�����r��3UREË�
KDOD�Y���NDWHJRULËFK�]D�ØÆDVWL�ÆHVNÛFK��SROVNÛFK�D�VORYHQVNÛFK�VRXERU×�
3ÖLKO¿xHQR�E\OR�FHONHP�SÖHV����FKRUHRJUDILË��¦W\ÖLFËWFH�WDQHÆQËN×�&RXQWU\
WDQHÆQË� VNXSLQ\� 6OXQËÆNR� SÖL� 'RPX� GÊWË� D�PO¿GH|H� YH� 6WUDNRQLFËFK� VH
MDNR�MHGLQÛP�]�-LKRÆHVNÇKR�NUDMH�SRGDÖLOR�SURERMRYDW�GR�VRERWQËKR�ILQ¿OH�
D� WR� KQHG� YH� GYRX� NDWHJRULËFK�� 6WDUxË� GÊWL� ]ËVNDO\� Y� NDWHJRULL� FRXQWU\
NODVLND����PËVWR�D�Y�NDWHJRULL�FRXQWU\�VKRZ�QDG����OHW�VH�VRXERUX�SRGD�
ÖLOR� RSÊW� ]ËVNDW� ���PËVWR��1DYËF� GYÊ� ILQ¿OH� XWHNOD� MHQ� R� YO¿VHN�� SURWR|H
Y�GDOxËFK�GYRX�NDWHJRULËFK�VNRQÆLOD�WDQHÆQË�VNXSLQD�KQHG�]D�SRVWXSXMËFËPL
GR�ILQ¿OH�
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