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6QDG� YxLFKQL
REÆDQÇ� 6WUDNRQLF
QDYxWËYLOL�QHER�QD�
YxWÊYXMË� VH� VYÛPL
GÊWPL� ÆL� YQRXÆDW\
QHGÊOQË� RGSROHGQË
SRK¿GN\� ORXWN¿Ö�
VNÇKR�VRXERUX�5D�
GRVW� Y� 'RPÊ� NXO�

WXU\� YH�6WUDNRQLFËFK��7HQWR� VRXERU�� R� MH�
KR|� H[LVWHQFL� VH� ]DVORX|LOD� G\QDVWLH� URGX
.ÖHxQLÆN×�� VW¿O� L� X� SRÆ¿WN×� ORXWN¿ÖVNÇ
SÖHKOËGN\� 6NXSRY\� 6WUDNRQLFH�� 3R� OÇWD� ML
RUJDQL]RYDOL� VWUDNRQLÆWË� ORXWN¿ÖL� VSROX
V� EÛYDOÛP� RNUHVQËP� NXOWXUQËP� VWÖHGLV�
NHP�� 'ËN\� VRXKODVX� SDQË� 6NXSRYÇ� QH�
VH� SÖHKOËGND� MPÇQR� QH]DSRPHQXWHOQÇKR
VWUDNRQLFNÇKR� URG¿ND�D� WY×UFH�SRVWDYLÆHN
6SHMEOD�D�+XUYËQND�D�SDWÖË�PH]L�YÛ]QDPQÇ
DNFH�QDxHKR�UHJLRQX�D�QDxHKR�PÊVWD�

'LYDGOR� D� ]YO¿xWÊ� ORXWNRYÇ�GLYDGOR�SR�
P¿KDOR� Y|G\� VH]QDPRYDW� QHMPHQxË� GÊ�
WL�V�XPÊQËP��UR]YËMHW�MHMLFK�IDQWD]LL�D�SÊV�
WRYDW� VP\VO� SUR� VSUDYHGOQRVW�� 8� PQRKD
]� QLFK� SÖHWUY¿Y¿� O¿VND� N� ORXWNRYÛP
SRVWDYLÆN¿P� D� MHMLFK� SÖËEÊK×P� SR� FHOÛ
|LYRW�

-H� GREÖH�� |H� L� Y� GREÊ� GRNRQDOÛFK� SR�
ÆËWDÆRYÛFK� DQLPDFË� D� GDOxËFK� WHFKQLF�
NÛFK� Y\PR|HQRVWË� P¿� ORXWNRYÇ� GLYDGOR
VYÇ� SHYQÇ� PËVWR� Y� QDEËGFH� NXOWXUQËFK
SRÖDG×�

/RXN¿ÖVN¿� SÖHKOËGND� 6NXSRY\� 6WUDNR�
QLFH� OHWRV� RVODYË� ÆW\ÖLF¿WÇ� YÛURÆË� VYÇKR
WUY¿QË��.G\|� VH� RKOÇGQHPH� ]SÊW��PXVËPH
REGLYRYDW� VQDKX� DPDWÇUVNÛFK� ORXWN¿Ö×�
NWHÖË� YH� VYÇP� YROQX� D� EH]� Q¿URNX� QD
KRQRU¿Ö�SR�FHO¿� OÇWD�SÖLSUDYXMË�VW¿OH�QRYÇ
SRK¿GN\�� O¿NDMËFË� QD� SÖHKOËGNX� GDOxË� JH�
QHUDFH�GÊWË�

6NXSRY\� 6WUDNRQLFH� MVRX� SÖËOH|LWRVWË
N� VHWN¿QË� D� YÛPÊQÊ� ]NXxHQRVWË� PH]L
DPDWÇUVNÛPL� D� SURIHVLRQ¿OQËPL� ORXWNR�
KHUFL��-VRX�PRWLYDFË�N� MHMLFK�NU¿VQÇ�D�QH�
OHKNÇ�SU¿FL�

/HWRxQË� ÆW\ÖLF¿WÛ� URÆQËN�� NWHUÛ� EXGH
SUREËKDW� ���� EÖH]QD� u� ��� GXEQD� ����
Y� 0ÊVWVNÇP� GRPÊ� NXOWXU\� YH� 6WUDNR�
QLFËFK�� MH� RSÊW� NUDMVNRX� SÖHKOËGNRX� V� SR�
VWXSHP�QD�/RXWN¿ÖVNRX�&KUXGLP��3R]Y¿Q�
NRX� QD� QÊM� EXGH� Y\VWRXSHQË� GLYDGOD
&217,182� SÖHG� 0ÊVWVNÛP� ØÖDGHP� YH
6WUDNRQLFËFK� D� WDNÇ� MHKR� YHÆHUQË� VODY�
QRVWQË� SÖHGVWDYHQË� SUR� GRVSÊOÇ� V� Q¿]YHP
/(72.58+<�

9� Q¿VOHGXMËFËFK� WÖHFK� GQHFK� VH� SÖHG�
VWDYË� SURIHVLRQ¿OQË� L� DPDWÇUVNÇ� VRXERU\
D� EXGH� LQVWDORY¿QD� WDNÇ� YÛVWDYD� ORX�
WHN�� 8YLGËPH� MDSRQVNÇKR� ORXWN¿ÖH� 12�
5,<8.,� 6$:$�� 1DLYQË� GLYDGOR� ]� /L�
EHUFH�� 0DOÇ� GLYDGOR� ¦HVNÇ� %XGÊMRYLFH
L� xHVW�DPDWÇUVNÛFK�VRXERU×�YÆHWQÊ�GRP¿�
FË�5$'267,�

9ÊÖËPH�� |H� VL� ND|GÛ� Y\EHUH� SRGOH� VYÇ�
KR�]¿MPX��D�WÊxËPH�VH�QD�PDOÇ�L�YHONÇ�GL�
Y¿N\� (YD�'UHVVOHURY¿

/RXWNÀ×VNÀ�S×HKOÌGND�6NXSRY\
6WUDNRQLFH� ML}�SR�ÇW\×LFÀWÈ

)RWR��9ODGLPËU�jLOKDQ

)RWR��9ODGLPËU�jLOKDQ
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0ÊVWR�SÖLVSÊOR�QD�SRVWL|HQRX�$VLL

1D�VYÇP�����]DVHG¿QË�GQH�����OHGQD������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR�SRVN\WQXWË�SHQÊ|LWÇKR�GDUX
YH�YÛxL����� WLV��.Æ�QD�SRPRF� OLGHP�SRVWL|HQÛFK�SÖËURGQË�NDWDVWURIRX��QD� OLNYLGDFL�xNRG�D�QD�SRPRF
SÖL�REQRYÊ�SRVWL|HQÛFK�REODVWË��]HMPÇQD�QD�6UË�/DQFH�D�Y�GDOxËFK�SRVWL|HQÛFK�REODVWHFK��3HQÊ|LWÛ�GDU
EXGH�SRVN\WQXW�SURVWÖHGQLFWYËP�KXPDQLW¿UQË�RUJDQL]DFH�¦ORYÊN�Y�WËVQL�
'¿OH�UDGD�PÊVWD�XOR|LOD�ILQDQÆQËPX�RGERUX�Y\X|ËW�Y�SÖËSDGÊ�PR|QRVWL�YDULDELOQË�V\PERO��SRGOH�NWHUÇKR
E\�E\OR�PR|QÇ�VOHGRYDW�NRQNUÇWQË�Y\X|LWË�YÛxH�XYHGHQÇ�Æ¿VWN\�

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

9�FA@JàJë�N=@U�IêOP=

=DVHGDOD�NXOWXUQË�NRPLVH

1D�VYÇP�����MHGQ¿QË�GQH����OHGQD������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË�]¿SLV�]����MHGQ¿QË�NRPLVH�SUR
NXOWXUX�D�FHVWRYQË�UXFK�
UR]KRGOD�R�]DVO¿QË�YÛ]Y\�N�SRG¿QË�QDEËGN\�QD�WLVN�SXEOLNDFH�9ODVWLYÊGQÛ�VERUQËN�u�,,,��GËO�]D�SRGPËQHN
D�Y�UR]VDKX�XYHGHQÇP�YH�YÛ]YÊ�WÊPWR�]¿MHPF×P��%ODWHQVN¿�WLVN¿UQD�t�,QSUHVV��D�V��u�¦HVNÇ�%XGÊMRYLFH
t�3%�WLVN�3ÖËEUDP�t�/LEHUWDV�3UDKD�t�-LKRÆHVNÇ�WLVN¿UQ\�u�¦HVNÇ�%XGÊMRYLFH��7LVN¿UQD�3RVHNDQÛ�¦HVNÇ
%XGÊMRYLFH�t�7LVN¿UQD�+HPDOD�u�'REHxLFH�X�3ËVNX�t�$JHQWXUD�/XFLH��0��=HYO��9LPSHUN�
UR]KRGOD�R�SÖËPÇP�]DG¿QË�JUDILFNÇKR�]SUDFRY¿QË�SXEOLNDFH�9ODVWLYÊGQÛ�VERUQËN�u�,,,��GËO�D�SÖHGWLV�
NRYÛFK�SUDFË�ILUPÊ�3HWU�.RO¿Ö��+RUD|ÍRYLFH�
VRXKODVLOD�V�X]DYÖHQËP�VPORXY\�R�GËOR�QD�JUDILFNÇ�]SUDFRY¿QË�D�SÖHGWLVNRYÇ�SU¿FH�SXEOLNDFH�9ODVWL�
YÊGQÛ�VERUQËN�u�,,,��GËO�V�ILUPRX�3HWU�.RO¿Ö��+RUD|ÍRYLFH�]D�FHQX����������.Æ���'3+�

3UDFXMH�VH�QD�QRYÇP�UHJXODÆQËP�SO¿QX

1D� VYÇP����� MHGQ¿QË� GQH� ��� OHGQD� ����� UDGD�PÊVWD� VRXKODVLOD� VH� ]DG¿QËP�YÛEÊURYÇKR� ÖË]HQË� QD
]SUDFRY¿QË� UHJXODÆQËKR� SO¿QX� 1DG� 9DQÊÆN×� ORPHP� YH� 6WUDNRQLFËFK� D� ]SUDFRY¿QË� GRNXPHQWDFH� NH
]PÊQÊ�Ø]HPQËKR�SO¿QX�VËGHOQËKR�ØWYDUX�6WUDNRQLFH�
VRXKODVLOD� V� REHVO¿QËP� WÊFKWR� ILUHP�� ,QJ�� DUFK��9ODGLPËU�'ÊUGD��¦HVNÇ�%XGÊMRYLFH� t� ,QJ�� DUFK�� -DQ
5DPSLFK��6WUDNRQLFH� t� ,QJ�� DUFK��5RPDQ�6FKPLWW�� DWHOLÇU�$����� VSRO�� V� U�R���3UDKD��� t�8$�3URMHNFH�
,QJ��DUFK��jWÊS¿QND�mXNDORY¿��¦HVNÇ�%XGÊMRYLFH�t�,QJ��DUFK��=E\QÊN�6NDOD��,QJ��DUFK��-DQ�=¿NRVWHOHFNÛ�
6WUDNRQLFH�

=8j�VH�NRQHÆQÊ�GRÆN¿�UHNRQVWUXNFH

1D�VYÇP����� MHGQ¿QË�GQH����� OHGQD������UDGD�PÊVWD�UR]KRGOD� ]DVODW�YÛ]YX�N�SRG¿QË�QDEËGN\�QD
Y\SUDFRY¿QË� SURMHNWX� VWDYE\� +UDG� 6WUDNRQLFH�� REQRYD� PÊVWVNÇ� Æ¿VWL�� ]¿PHN� u� =8j� ]D� SRGPËQHN
D�Y� UR]VDKX�XYHGHQÇP�YH�YÛ]YÊ� WÊPWR�GRGDYDWHO×P�� ,QJ�� DUFK�� -DQ�5DPSLFK��6WUDNRQLFH� t�%XLOGLQJ
,QYHVWPHQW��V�U�R���-��-HQLxWD��6WUDNRQLFH�t�67$��Y�R�V���6WUDNRQLFH�t�3HQWD��V�U�R���6WUDNRQLFH�t�.RPSOHW�
,QJ��2QGU¿xHN��6WUDNRQLFH�

2� SUREËKDMËFËFK� SURMHNÆQËFK� SUDFËFK� QD� VWUDNRQLFNÇP� KUDGÊ� Y¿V� Y� QDxHP� =SUDYRGDML� SU×EÊ|QÊ
LQIRUPXMHPH��1\QË� MH� QD� ÖDGÊ� ]¿PHFN¿� Æ¿VW� ]� SRÆ¿WNX����� VWROHWË�� NGH� VËGOË�=8j�6WUDNRQLFH�� 3ÖHGPÊ�
WHP� ]DN¿]N\� MH� QRYÇ� XPËVWÊQË� YÛPÊQËNRYÇ� VWDQLFH� SUR� FHOÛ� DUH¿O� GR� ]¿PHFNÇ� EXGRY\�� G¿OH� SDN� FHO�
NRY¿� RSUDYD� REMHNWX�� ]HMPÇQD� VWÖHFK\�� NURYX�� YQÊMxËFK� RPËWHN�� RGYOKÆHQË� ]GLYD�� RSUDYD�]SHYQÊQÛFK
SORFK��YÛPÊQD�RNHQ��UR]YRG×�NDQDOL]DFH��YRG\�D�HOHNWURLQVWDODFH��QRYÇ�SRGODK\�D�VDPR]ÖHMPÊ�L�YQÊMxË
RPËWN\�
5HDOL]DFH�SURMHNWX�MH�UR]GÊOHQD�GR�GYRX�HWDS��9�SUYQË�EXGRX�SU¿FH�SUREËKDW�XYQLWÖ�REMHNWX��YH�GUXKÇ

HWDSÊ�EXGRX�UHDOL]RY¿Q\�RVWDWQË�SU¿FH�
9� GREÊ� X]¿YÊUN\� =SUDYRGDMH� E\O� ]Q¿P� ML|� YËWÊ]� YÛxH� XYHGHQÇKR� YÛEÊURYÇKR� ÖË]HQË�� 6WDOD� VH� MËP

ILUPD�67$��Y�R�V��6WUDNRQLFH�

9ÛYÊVQË�VNÖËÐND�Y�1RYÇP�'UD|HMRYÊ

1D� VYÇP� ���� MHGQ¿QË� GQH� ���� OHGQD� ����� UDGD� PÊVWD� Y]DOD� QD� YÊGRPË� |¿GRVW� SDQD� 1RY¿ÆND�
ÆOHQD� RVDGQËKR� YÛERUX� 1RYÛ� 'UD|HMRY� D� 9LUW�� QD� ]KRWRYHQË� D� ]DEXGRY¿QË� �� NV� YÛYÊVQËFK� VNÖËQÊN
D�XPËVWÊQË�GOH�SR|DGDYN×�
VRXKODVLOD� VH� ]KRWRYHQËP� D� ]DEXGRY¿QËP� �� NV� YÛYÊVQË� VNÖËÐN\� RG� ILUP\� =¿PHÆQLFWYË� -LÖË� 7DOL¿Q�
.UXxORY� ��� Y� FHONRYÇ� FHQÊ� ��������� .Æ� V� '3+� D� MHMËP� XPËVWÊQËP� QD� DXWREXVRYÇ� ]DVW¿YFH� QD� NUDML
'UD|HMRYD�YH�VPÊUX�RG�6WUDNRQLF�

3RGÊNRY¿QË
'ÊNXMHPH� GLYDGHOQËPX� NROHNWLYX

SRG� YHGHQËP� SDQD� -DQD� 3UXQHUD
]D�SÊNQÛ�]¿|LWHN�]�SRK¿GNRYÇKR�SÖHG�
VWDYHQË�� NWHUÇ� E\OR� GÊWHP� ]�PDWHÖVNÇ
xNRO\� +ROHÆNRYD� ���� RGPÊQRX� ]D
SÊNQÊ� Y\]GREHQÛ� Y¿QRÆQË� VWURPHN
Y� U¿PFL� SURMHNWX�5RN� VWURPX� � Y\KO¿�
xHQÇKR��0Ê¸��6WUDNRQLFH�

3RGÊNRY¿QË� Q¿OH|Ë� WÇ|� ,QJ�� .DGR�
FKRYÇ��NWHU¿�FHORX�DNFL�RUJDQL]RYDOD�

'ÊWL�D�NROHNWLY
0j�+ROHÆNRYD������6WUDNRQLFH

 

3URGHM��SURQÀMHP
���� OHGQD������u�UDGD�PÊVWD�VRX�

KODVLOD�V�Y\KO¿xHQËP�]¿PÊUX�QD�SUR�
Q¿MHP� REMHNWX� 2WDYVN¿� ����� 1RYÛ
'UD|HMRY��QHE\WRYÛFK�SURVWRU�R�YÛPÊ�
ÖH�����P��]D�ØÆHOHP�SURYR]RY¿QË�UHV�
WDXUDFH��1¿MHPQË�VPORXYD�EXGH�X]DY�
ÖHQD�QD�GREX����OHW��QRYÛ�Q¿MHPFH�EXGH
SRYLQHQ� ]DMLVWLW�SURYHGHQË�SRWÖHEQÛFK
ØSUDY� Y� REMHNWX� D� MHKR� UHNRODXGDFL
N� ØÆHOX�� SUR� NWHUÛ� EXGRX� QHE\WRYÇ
SURVWRU\�Y\X|ËY¿Q\�

3ÖËVHGËFË
2NUHVQËKR�VRXGX
YH�6WUDNRQLFËFK

=DVWXSLWHOVWYR�PÊVWD�6WUDNRQLFH�KOH�
G¿�YKRGQÇ�NDQGLG¿W\�GR�IXQNFH�SÖËVH�
GËFËKR� 2NUHVQËKR� VRXGX� YH� 6WUDNRQL�
FËFK�

3ÖËVHGËFËP� P×|H� EÛW� XVWDQRYHQ
VW¿WQË� REÆDQ� ¦5�� NWHUÛ� MH� ]S×VRELOÛ
N� SU¿YQËP� ØNRQ×P� D� MH� EH]ØKRQQÛ�
MHVWOL|H� MHKR� ]NXxHQRVWL� D� PRU¿OQË
YODVWQRVWL� G¿YDMË� ]¿UXNX�� |H� EXGH
VYRX�IXQNFL�Ö¿GQÊ�]DVW¿YDW��Y�GHQ�XVWD�
QRYHQË� GRV¿KO� YÊNX� QHMPÇQÊ� ��� OHW
D� VRXKODVË� VH� VYÛP� XVWDQRYHQËP� ]D
SÖËVHGËFËKR� D� V� SÖLGÊOHQËP� N� XUÆLWÇ�
PX�VRXGX�

3ÖËVHGËFËP�P×|H�EÛW� ]YROHQ�REÆDQ�
NWHUÛ� MH� SÖLKO¿xHQ� N� WUYDOÇPX� SR�
E\WX� Y� REYRGX� ]DVWXSLWHOVWYD�� MËP|� MH
GR� IXQNFH� YROHQ�� D� Y� REYRGX� VRX�
GX��SUR�NWHUÛ�MH�GR�IXQNFH�YROHQ��QHER
NWHUÛ� Y� WÊFKWR� REYRGHFK�SUDFXMH�� 3ÖË�
VHGËFË� 2NUHVQËKR� VRXGX� YH� 6WUDNRQL�
FËFK� YROË� =DVWXSLWHOVWYR� PÊVWD� 6WUD�
NRQLFH�

0¿WH�OL� ]¿MHP� VW¿W� VH� SÖËVHGËFËP
X� 2NUHVQËKR� VRXGX� YH� 6WUDNRQLFËFK�
VGÊOWH� WXWR� VNXWHÆQRVW�QD� WHO���������
�����VO��0¿FNRY¿�u�VHNUHWDUL¿W�VWDURVW\
0Ê¸�6WUDNRQLFH��QHMSR]GÊML�GR�������
�����

.�|¿GRVWL�MH�QXWQR�GROR|LW�
u |LYRWRSLV��YÛSLV�]�UHMVWÖËNX�WUHVW×��QH
VWDUxË�QH|���PÊVËFH���OXVWUDÆQË�RVYÊG�
ÆHQË�



1RY¿�Y\KO¿xND�VL�Y\|¿GDOD�ØSUDY\
QD�SODYHFNÇP�VWDGLRQX

1D� VYÇP� ���� MHGQ¿QË� GQH� ���� OHGQD� ����� UDGD� PÊVWD� MPHQRYDOD
]D�PÊVWR�6WUDNRQLFH�09'U��9RQGÖLÆNX�D�S��9¿FKX�MDNR�ÆOHQ\�YÛEÊUR�
YÇ�NRPLVH�QD�]DN¿]N\�
D�� 3ODYHFNÛ�VWDGLRQ�u�UHNRQVWUXNFH�EURGËWHN�D�WHUÇQQË�ØSUDY\�GOH�]¿NRQD
� � �Æ�����������6E�
E�� 9ÛPÊQD�FLUNXODÆQËFK�ÆHUSDGHO�GÊWVNÛFK�ED]ÇQN×�u�SODYHFNÛ�VWDGLRQ�

e5HNRQVWUXNFL� EURGËWHN� Y� OHWQËP� DUH¿OX� SODYHFNÇKR� VWDGLRQX� VL� Y\|¿�
GDOD�SODWQRVW�QRYÇ�Y\KO¿xN\��NWHU¿�SÖËPR�XUÆXMH��|H�NROHP�YxHFK�ED]ÇQ×
PXVË� EÛW� VQDGQR� RÆLVWLWHOQÛ� RFKR]� V� SURWLVNOX]RYRX� ØSUDYRX� D� V� WDNR�
YÛP�VS¿GHP��DE\�YRGD�RGWÇNDOD�GR�RGYRGÐRYDFËFK�]DÖË]HQË��8�QHNU\WÛFK
ED]ÇQ×� PXVË� EÛW� EURGËWND� YH� VPÊUX� SU×FKRGX� QHMPÇQÊ� ��P� GORXK¿�� VH
]SHYQÊQËP�SÖHG�EURGËWN\�D�]D�QLPL�V�Q¿VWXSQRX�YÛxNRX�YRG\����D|����FP
D�VH�VW¿ORX�LQWHQ]LWRX�SU×WRNX�RGSRYËGDMËFË�YÛPÊQÊ�YRG\�Y�EURGËWNX�QHM�
PÇQÊ� MHGQRX� ]D� KRGLQX�r� FLWRYDO� ]QÊQË� Y\KO¿xN\����������6E�� YHGRXFË
SURYR]X�SODYHFNÇKR�VWDGLRQX�0DUWLQ�:DOWHU��9H�VNXWHÆQRVWL�WR�EXGH�]QD�
PHQDW� QRYÇ� VSUFK\� D� QRY¿� EURGËWND� NROHP� SDGHV¿WLPHWURYÇKR� ED]ÇQX�
VSUFK\� V� EURGËWN\� NROHP� GÊWVNÛFK� ED]ÇQ×� EXGRX� SRGOH�0DUWLQD�:DOWH�
UD� ]DFKRY¿Q\�� GRMGH� YxDN� N� MHMLFK� RSORFHQË� FFD� ��� FP� Y\VRNÛP� SOR�
WHP��NWHUÛ�EXGH�OHPRY¿Q�RNUDVQÛPL�GÖHYLQDPL��9ÛEÊURYÇ�ÖË]HQË�Y\KU¿OD
QHMQL|xË� FHQRYRX�QDEËGNRX�������������.Æ� ILUPD�93�VHUYLV�� V�U�R���6WUD�
NRQLFH�
9ÛPÊQX�ÆHUSDGHO�VL�Y\|¿GDOR�MHMLFK�VW¿ÖË��e'RVORX|LOD��E\OD����OHW�VWDU¿�

-HMLFK� YÛPÊQRX� GRMGH� VRXÆDVQÊ� N� ØVSRÖH� HOHNWULFNÇ� HQHUJLH�r� GRSOQLO
YHGRXFË� SURYR]X�� 5HDOL]DFL� EXGH� SURY¿GÊW� SËVHFN¿� ILUPD� :06� ]D
���������� .Æ�� 3U¿FH� EXGRX� KRWRY\� GR� ]DÆ¿WNX� OHWQË� VH]RQ\�� WM�� GR� ��
ÆHUYQD������

6SROXSU¿FH�PH]L�PÊVWHP
D�-LKRÆHVNRX�XQLYHU]LWRX

1D� VYÇP� ���� MHGQ¿QË� GQH� ���� OHGQD� ����� UDGD� PÊVWD� VRXKODVLOD
V�X]DYÖHQËP�VPORXY\�R�VSROXSU¿FL�VH�=GUDYRWQÊ�VRFL¿OQË�IDNXOWRX�-LKR�
ÆHVNÇ�XQLYHU]LW\�Y�¦HVNÛFK�%XGÊMRYLFËFK�

9ÛVOHGNHP�GORXKROHWÇ�VSROXSU¿FH�VRFL¿OQËKR�RGERUX�0Ê¸�D�=GUDYRWQÊ
VRFL¿OQË�IDNXOW\�-LKRÆHVNÇ�XQLYHU]LW\�Y�¦HVNÛFK�%XGÊMRYLFËFK�MH�X]DYÖHQË
SËVHPQÇ�VPORXY\�� MHMËP|�SÖHGPÊWHP�MH�]ÖË]HQË�NOLQLFNÇKR�SUDFRYLxWÊ�QD
VRFL¿OQËP� RGERUX� 0Ê¸�� e=¿NODGHP� MH� RGERUQ¿� SRPRF� SÖL� Y]GÊO¿Y¿QË
VWXGHQW×� WÇWR� IDNXOW\�� D� WR� IRUPRX�RGERUQÛFK� SUD[Ë� QD� QDxHP�RGERUX�r
VGÊOLOD�UHGDNFL�=SUDYRGDMH�YHGRXFË�VRFL¿OQËKR�RGERUX�0Ê¸�0JU��/HQND
9\VRN¿�
9�X]DYÖHQÇ�VPORXYÊ�MH�SRGFK\FHQD�L�ILQDQÆQË�NRPSHQ]DFH�]D�MHGQRWOLYÇ

VWXGHQW\�]H�VWUDQ\�IDNXOW\�Y×ÆL�PÊVWX�

 

3×LSUDYXMH�VH�UHJHQHUDFH�VÌGOLyWË�0ÌU

1D� VYÇP� ���� MHGQ¿QË� GQH� ���� OHGQD� ����� UDGD� PÊVWD� VRXKODVLOD
V�SURMHNWHP�UHJHQHUDFH�VËGOLxWÊ�0ËU�YH�6WUDNRQLFËFK�
VRXKODVLOD� VH�]DG¿QËP�YÛEÊURYÇKR�ÖË]HQË�QD�Y\SUDFRY¿QË�VWXGLH� UHJH�
QHUDFH�VËGOLxWÊ�0ËU�YH�6WUDNRQLFËFK�
VRXKODVLOD�V�REHVO¿QËP�WÊFKWR�ILUHP��,QJ��DUFK��9ODGLPËU�'ÊUGD��¦HVNÇ
%XGÊMRYLFH� t� ,QJ�� DUFK�� -DQ�5DPSLFK�� 6WUDNRQLFH� t� ,QJ�� DUFK��5RPDQ
6FKPLWW��6WUDNRQLFH�t�,QJ��DUFK��=E\QÊN�6NDOD��,QJ��DUFK��-DQ�=¿NRVWH�
OHFNÛ��6WUDNRQLFH�t�8$�3URMHNFH��,QJ��DUFK��mXNDORY¿��¦HVNÇ�%XGÊMRYLFH
t�DWHOLÇU�3HQWD��6WUDNRQLFH�t�3URMHNWRY¿�NDQFHO¿Ö�.RPSOHW��6WUDNRQLFH�

5DGD� PÊVWD� 6WUDNRQLFH� VFKY¿OLOD� ]DG¿QË� QD� YÛEÊU� ]SUDFRYDWHOH� VWX�
GLH� UHJHQHUDFH� VËGOLxWÊ� 0ËU�� %XGH� ÖHxLW� ØSUDYX� YHQNRYQËFK� SURVWRU×� u
ÖHxHQË� SDUNRY¿QË�� ]HOHQÊ�� GÊWVNÛFK�KÖLx{��PËVWD�SUR�NRQWHMQHU\�D�GDOxËFK
SUREOÇP×��3ÖHG�]DK¿MHQËP�]SUDFRY¿QË�VWXGLH�SUREÊKQH�EÊKHP�PÊVËF×�ØQR�
UD� D� ]DÆ¿WNX� EÖH]QD� GRWD]QËNRY¿� DQNHWD��'RWD]QËN\� EXGRX� GLVWULEXRY¿�
Q\�GR�ND|GÇ�GRP¿FQRVWL�|LMËFË�QD�VËGOLxWL�0ËU��3RNXG�E\�NGRNROLY�]�REÆDQ×
PÊO� ]¿MHP�R�EOL|xË� LQIRUPDFH�QHER�R�Y\SOQÊQË� GRWD]QËNX�� REUD{WH� VH�QD
RGERU� UR]YRMH�0ÊVWVNÇKR�ØÖDGX�6WUDNRQLFH��9�SU×EÊKX�EÖH]QD� D�GXEQD
�����FK\VW¿PH�YHÖHMQÇ�SURMHGQ¿QË�QDG�SUREOHPDWLNRX�WRKRWR�VËGOLxWÊ�
9�SÖËxWËP�Y\G¿QË�=SUDYRGDMH�Y¿V�EXGHPH�EOË|H�LQIRUPRYDW�R�YÛVOHGFËFK

GRWD]QËNRYÇ�DQNHW\�L�R�FHOÇP�SÖLSUDYRYDQÇP�SURMHNWX�

 

3RÇW\�O��W×ÌG�Y�=j�SUR�yNROQÌ�URN����������
1D�VYÇP�����MHGQ¿QË�GQH�����OHGQD������UDGD�PÊVWD�VRXKODVLOD�SUR
xNROQË�URN�����������V�RWHYÖHQËP�PD[LP¿OQÊ�WÊFKWR�SRÆW×�O��WÖËG�Y�]¿�
NODGQËFK�xNRO¿FK�
'XNHOVN¿�u���WÖËG\�t�.U¿OH�-��]�3RGÊEUDG�u���WÖËG\�t�)�/�¦HODNRYVNÇKR
u��� WÖËG\� t� 3RY¿|VN¿� u�3RY¿|VN¿� u� �� WÖËG\� t� 3RY¿|VN¿� u�/LGLFN¿� u��
WÖËG\�

,�NXOWXUQË�G×P�VH�VQDG�GRÆN¿�REQRY\
1D�VYÇP����� MHGQ¿QË�GQH����� OHGQD������UDGD�PÊVWD�VRXKODVLOD� VH
]DG¿QËP� YÛ]Y\� u�9HÖHMQ¿� ]DN¿]ND� N� SRG¿QË� QDEËGN\� QD� Y\SUDFRY¿QË
SURY¿GÊFË�SURMHNWRYÇ�GRNXPHQWDFH�QD�SÖËVWDYEX�0Ê'.�YH�6WUDNRQLFËFK
D�V�ØKUDGRX�]�SURVWÖHGN×�XUÆHQÛFK�QD�SURMHNW\�
G¿OH�VRXKODVLOD�SR�]DSUDFRY¿QË�SÖLSRPËQHN�VH�]DG¿QËP�]DN¿]N\�u�GR�
G¿YND�|LGOË�SUR�GLYDGHOQË�XVSRÖ¿G¿QË�Y�0ÊVWVNÇP�NXOWXUQËP�VWÖHGLVNX
6WUDNRQLFH�VH�VËGOHP�0ËURY¿�����
VRXKODVLOD� V�REHVO¿QËP� WÊFKWR� ILUHP�� =GHQÊN� nL|ND�� 3UDKD� t� 5,0� u
3UDKD��VWXGLR�VHGDFËKR�Q¿E\WNX��3UDKD�t�([E\GR�LQWHULHU��3O]HÐ�t�6,7$*
¦HVN¿� UHSXEOLND�� V�U�R��� .URXQD� t� 721�� D�V��� %\VWÖLFH� S��+RVWÛQHP� t
)LUPD� .DGOHF� u� YHONRVNODG�� %\VWÖLFH� S�� +RVWÛQHP� t� 3HxND� u� |LGOH
D�NÖHVOD��V�U�R���3O]HÐ�

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

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

1D�SODYHFNÇP�VWDGLRQX�GRMGH�N�QÊNWHUÛP�ØSUDY¿P� )RWR��$UFKLY�0Ê¸

3RKOHG�QD�VËGOLxWÊ�0ËU� )RWR��$UFKLY�0Ê¸



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

=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
9�SUYQËP�PÊVËFL�URNX������]D]QDPHQDOL�VWU¿|QËFL�PÊVWVNÇ�SROLFLH����

XG¿ORVWË��9�GHYDGHV¿WL�GYRX�SÖËSDGHFK�MVPH�ÖHxLOL�SR]QDWN\�RG�Y¿V��YDxH
|¿GRVWL�ÆL�VWË|QRVWL��1D�3ROLFLL�¦5�E\OR�SÖHG¿QR�SRGH]ÖHQË�]�S¿FK¿QË�WUHVWQÇ
ÆLQQRVWL� YH� ÆW\ÖHFK� SÖËSDGHFK�� 3ÖHVWXSN\� QD� ØVHNX� YHÖHMQÇKR� SRÖ¿GNX
D�SURWL�PDMHWNX�MVPH�ÖHxLOL�YH�GYDFHWL�SÖËSDGHFK��9�NRWFËFK�VH�Y\VWÖËGDOR
xHVWQ¿FW�SV×��]�QLFK|�SRX]H�GYD��NH�NWHUÛP�VH�QHSÖLKO¿VLO�|¿GQÛ�PDMLWHO�
PXVHOL� SXWRYDW� GR� SVËKR� ØWXONX� Y� 3ËVNX�� 1HMHQ� QD� NRPXQLNDFËFK� QDxOL
D�RKO¿VLOL�VWU¿|QËFL�ÆW\ÖLFHW�MHGQX�]¿YDGX��1D�]¿NODGÊ�SU¿FH�V�NDPHURYÛP
V\VWÇPHP�E\OR�ÖHxHQR�SDGHV¿W�SÊW�XG¿ORVWË��9�GRSUDYÊ�]D]QDPHQDOL�VWU¿|�
QËFL�SÊW�VHW�VHGPGHV¿W�SÖHVWXSN×�
3UYQË� ]¿YD|Q¿� XG¿ORVW�� NWHURX� ÖHxLOD� KOËGND� PÊVWVNÇ� SROLFLH�� VH� VWDOD

Y�UDQQËFK�KRGLQ¿FK�GQH�������6WU¿|QËFL�SURMË|GÊMËFË�XOLFË�+XVRYRX�]DKOÇG�
OL�SÖHG�VHERX�SR�NRPXQLNDFL�NOLÆNXMËFË�QHRVYÊWOHQÇ�YR]LGOR��-HOLNR|�YR�
]LGOX�QHVWDÆLOD�Y�QÊNWHUÛFK�PËVWHFK�DQL�VLOQLFH�D�Y×]�QDMË|GÊO�L�QD�FKRG�
QËN�� SÖLVWRXSLOL� VWU¿|QËFL� QD� ]¿NODGÊ� NUDMQË� QRX]H� N� ]DVWDYHQË� WRKRWR
YR]LGOD�� 3URWR|H� ÖLGLÆND�� NWHU¿� E\OD� Q¿VOHGQÊ� KOËGNRX� NRQWURORY¿QD�� MH�
YLOD�]Q¿PN\�SR|LWË�DONRKROX��E\OD�FHO¿�]¿OH|LWRVW�SÖHG¿QD�N�GRÖHxHQË�3R�
OLFLL�¦5�
'QH�������YH�YHÆHUQËFK�KRGLQ¿FK�SRP¿KDOL�VWU¿|QËFL�QDOÇ]W�E\GOLxWÊ�|HQÊ

Y\xxËKR�YÊNX��&KFL�SRGÊNRYDW�R]QDPRYDWHOL��NWHUÛ�Q¿V�QD�]PDWHQÇ�FKRY¿QË
VWDÖHQN\�Y�SURVWRU¿FK�EHQ]LQRYÇ�SXPS\�XSR]RUQLO�
'QH�������SUREÊKOD�Y�GRSROHGQËFK�KRGLQ¿FK�MHGQD�]�QDP¿WNRYÛFK�NRQ�

WURO�QDOÇY¿QË�DONRKROX�PODGLVWYÛP�Y�Q¿KRGQÊ�Y\EUDQÛFK�EDUHFK�D�UHVWDX�
UDFËFK��9�MHGQRP�]�WÊFKWR�]DÖË]HQË�]MLVWLOL�VWU¿|QËFL�SRUXxHQË������SÖHVWXS�
NRYÇKR�]¿NRQD�D�GYDDGYDFHWLOHWÇPX�PODGËNRYL��NWHUÛ�XPR|QLO�SR|LWË�DO�
NRKROX�ÆW\ÖHP�QH]OHWLOÛP��E\OD�QD�PËVWÊ�Y\PÊÖHQD�EORNRY¿�SRNXWD�
9H� GYRX� SÖËSDGHFK� ]DVDKRYDOD� KOËGND�PÊVWVNÇ� SROLFLH� SURWL� VWHMQÇPX

PODGËNRYL� ]� 7¿ERUVND�� NWHUÛ� ]S×VRELO� YH� GYRX� UHVWDXUDÆQËFK� ]DÖË]HQËFK
ØWUDWX��NWHURX�YxDN�QHE\O�VFKRSHQ�]�G×YRGX�QHVROYHQWQRVWL�]DSODWLW��
'QH��������Y�������KRGLQ�E\OL�VWU¿|QËN\�QD�GÊWVNÇP�KÖLxWL�QD�3RGVNDOË

NRQWURORY¿QL�GYD�PODGËFL��NWHÖË�]GH�ÆLFKDOL� WROXHQ��-HGQ¿QË�VWDUxËKR�E\OR
SRVWRXSHQR�SÖHVWXSNRYÇ�NRPLVL��0ODGxË��MHOLNR|�PX�QHE\OR�MHxWÊ�SDWQ¿FW
OHW��E\O�SÖHG¿Q�URGLÆ×P�
'YÊ�KRGLQ\�SR�S×OQRFL�GQH��������NRQWURORYDOL�VWU¿|QËFL�Y�XOLFL�1¿GUD|QË

ÖLGLÆH�YR]LGOD� WRY¿UQË�]QDÆN\�)LDW��-HOLNR|�]�QÊM�E\O�FËWLW�DONRKRO��SRMDOD
KOËGND� SRGH]ÖHQË� ]H� VS¿FK¿QË� SÖHVWXSNX� SURWL� EH]SHÆQRVWL� D� SO\QXORVWL
VLOQLÆQËKR�SURYR]X�D�QD�PËVWR�E\OD�SÖLYRO¿QD�KOËGND�3ROLFLH�¦5�
3ÖL�SRNXVX�R�NU¿GH|�]ER|Ë�Y�KRGQRWÊ�GYRX�WLVËF�NRUXQ�E\OD�SÖLVWL|HQD

SURGDYDÆNRX� Y� REFKRGÊ� QD�9HONÇP�Q¿PÊVWË� MHGHQDGYDFHWLOHW¿� |HQD��1D
PËVWÊ�E\OD�Q¿VOHGQÊ�KOËGNRX�eRGPÊQÊQDr�EORNRYRX�SRNXWRX�
'QH�������� MVPH�E\OL�SÖLYRO¿QL�NU¿WFH�SÖHG�GYDF¿WRX�KRGLQRX�GR�KDO\

DXWREXVRYÇKR�Q¿GUD|Ë��NGH�VH�]GU|RYDOD�SDUWD�ÆW\Ö�PODGÛFK�OLGË��7L�VL�YxDN
VSOHWOL�EXGRYX�Q¿GUD|Ë�V�RGSDGNRYÛP�NRxHP��.ROHP�VHEH�PÊOL�SRK¿]HQÇ
NHOËPN\��REDO\�RG�SRWUDYLQ�L�DONRKROX��SR�]HPL�E\O�UR]OLWÛ�DONRKRO��6YÛP
MHGQ¿QËP�VH�PODGË� OLGÇ�GRSXVWLOL�SÖHVWXSNX�QD�ØVHNX�YHÖHMQÇKR�SRÖ¿GNX
D�MHMLFK�FKRY¿QË�EXGH�G¿OH�SRVX]RYDW�NRPLVH�0Ê¸�6WUDNRQLFH�
1D�]¿NODGÊ�SU¿FH�V�NDPHURYÛP�V\VWÇPHP�E\O�]MLxWÊQ�GQH��������NU¿WFH

SÖHG� S×O� S¿WRX� KRGLQRX� UDQQË�PODGÛ�PX|�� NWHUÛ� VH� QD�9HONÇP�Q¿PÊVWË
eXN¿MHOr�NRSDQFL�GR�EXGRY��GRSUDYQËKR�]QDÆHQË�D�YÛORK��jNRGX�]S×VREH�
QRX�QD�MHGQÇ�]�YÛORK�EXGH�ÖHxLW�22�3¦5�YH�6WUDNRQLFËFK�
.H�GYÊPD�SÖËSDG×P��NG\�]H�VRXVHGVWYË�WHNOD�VRXVHG×P�QD�KODYX�YRGD�

E\OL�SÖLYRO¿QL�VWU¿|QËFL�PÊVWVNÇ�SROLFLH��8�RERX�PXVHOR�GRMËW�N�RWHYÖHQË
E\WX�� MHGQDOR� VH� R� SRxNR]HQÇ� WRSHQË�� 3R� X]DYÖHQË� YRG\� E\O\� RED� E\W\
SÖHG¿Q\�MHMLFK�PDMLWHO×P�
+QHG�WURMLFH�PODGËN×�E\OD�GQH��������Y�RGSROHGQËFK�KRGLQ¿FK�SÖLVWL|HQD

Y�MHGQRP�]H�VWUDNRQLFNÛFK�VXSHUPDUNHW×�SÖL�SRNXVX�R�NU¿GH|�VODGNRVWË�
9xLFKQL� E\OL� SÖHG¿QL� QDxË� KOËGFH� D� ]� REFKRGX�SXWRYDOL� QHMHQ� V� RVWXGRX�
DOH�L�V�EORNRYRX�SRNXWRX�
'QH� ���� ��� E\OL� SÖLYRO¿QL� VWU¿|QËFL� NU¿WFH� SÖHG� GHYDWHQ¿FWRX� KRGLQRX

GR�MHGQÇ�]�UHVWDXUDFË��NGH�MHGHQ�]�KRVW×�GHPRORYDO�]DÖË]HQË��-HOLNR|�xNRGD
QD�PDMHWNX�SÖHVDKRYDOD�Æ¿VWNX���������.Æ��VWU¿|QËFL�PX|H�QD�PËVWÊ�]DMLVWLOL
D�Q¿VOHGQÊ�SÖHGDOL�3ROLFLL�¦5��NWHU¿�KR�REYLQË�]�YÛWU|QLFWYË�
'QH����� ���NU¿WFH�SR�RVPÇ�KRGLQÊ� UDQQË�QDOH]OL� VWU¿|QËFL�SÖL�NRQWUROH

Y� XOLFL� 0¿FKRYÊ� X� WÖË� JDU¿|Ë� SRxNR]HQ¿� YUDWD�� +OËGND� PÊVWVNÇ� SROL�
FLH� ]DMLVWLOD� PËVWR� PR|QÇKR� WUHVWQÇKR� ÆLQX� D� SÖHGDOD� GDOxË� ÖHxHQË� 3ROL�
FLL�¦5�
9�SRVOHGQË�GREÊ�VH�VW¿OH�ÆDVWÊML�VHWN¿Y¿PH�V�WËP��|H�Q¿P�YRO¿WH�D�LQ�

IRUPXMHWH�R�U×]QÛFK�SRGRPQËFK�SURGHMFËFK��NWHÖË�Y¿P�SÖLSDGDMË�SRGH]ÖHOË�
-VPH�WRPX�U¿GL��SURWR|H�VYRX�YxËPDYRVWË�P×|HWH�SÖHGHMËW�SÖËSDGQÇ�WUHVWQÇ
ÆLQQRVWL��9�WÇWR�VRXYLVORVWL�VH�P×|HWH�VHWNDW�L�V�WDNRYÛP�MHYHP��|H�Y¿P
EXGH�QH]Q¿PÛ�ÆORYÊN�QDEË]HW�]ER|Ë�QD�SDUNRYLxWËFK�SÖHG�YÊWxËPL�REFKRG�
QËPL� FHQWU\�YH�6WUDNRQLFËFK��9�SÖËSDGÊ�� |H� VH�Y¿P� WHQWR�SURGHM�QHEXGH
]G¿W��]DYROHMWH�QD�OLQNX�WËVÐRYÇKR�YRO¿QË�������D�SÖLYRODQ¿�KOËGND�SURYHGH
NRQWUROX�RSU¿YQÊQRVWL�WDNRYÇKRWR�SURGHMH�

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

3XWRY¿QË�V�%XEHP
-L|� S¿WÇ� NROR� VRXWÊ|H� 3XWRY¿QË� V�%XEHP�SUREÊKOR� Y�PÊVËFL� OHGQX� ]D

VSROXSU¿FH�3ROLFLH�¦5�D�¦HVNÇKR�ÆHUYHQÇKR�NÖË|H��9\EUDQË�]¿VWXSFL�MHG�
QRWOLYÛFK� ]¿NODGQËFK� xNRO� VH� QHMSUYH� VH]Q¿PLOL� Y� SURVWRU¿FK� WÊORFYLÆQ\
QD� 2NUHVQËP� ÖHGLWHOVWYË� 3¦5� VH� ]¿NODG\� YÛFYLNX� VHEHREUDQ\� SROLFLVW×
D�SRWÇ�VH�ML|�SXVWLOL�]D�RGERUQÇ�DVLVWHQFH�GR�VRXWÊ|HQË�YH�VWÖHOEÊ�]�SLVWROH
QD�YÛFYLNRYÇP� WUHQD|ÇUX��9� WÇWR�GLVFLSOËQÊ�GRV¿KOL�QHMOHSxËKR�YÛVOHGNX
|¿FL�=j�)��/��¦HODNRYVNÇKR�VSROHÆQÛP�Q¿VWÖHOHP�����ERG×��1HMOHSxËP
VWÖHOFHP�E\O� Y\KRGQRFHQ� -DQ�.YDUGD� ]H�=j�)��/��¦HODNRYVNÇKR�� NWHUÛ
QDVWÖËOHO�ØFW\KRGQÛFK����ERG×��]H�����PR|QÛFK���PH]L�GÊYÆDW\�NUDORYDOD
=X]DQD�.UHMÆRY¿�]H�=j�.U¿OH�-��]�3RGÊEUDG�VH����ERG\�
'UXK¿� Æ¿VW� VRXWÊ|H� SUREËKDOD� Y� EXGRYÊ�PÊVWVNÇ� SROLFLH�� NGH� ÖHGLWHO�

ND� ¦¦.� Y\VYÊWOLOD� VRXWÊ|ËFËP� ]¿NODG\� D� SUDYLGOD� SUYQË� SRPRFL�� NWHUÇ
SDN� PRKOL� WL� QHMYQËPDYÊMxË� ]ØURÆLW� Y� Q¿VOHGXMËFË� VRXWÊ|L�� 'UXKRX� Æ¿VWË
E\O�WRWL|�WHVW�]DPÊÖHQÛ�SU¿YÊ�QD�]¿NODG\�SUYQË�SRPRFL��1HMOHSxË�]QDORVWL
]H�YxHFK�VRXWÊ|ËFËFK�SURMHYLO�-DQ�%UDEHF�]H�=j�)��/��¦HODNRYVNÇKR��n¿FL
VH� SRWÇ� VH]Q¿PLOL� V� SUDFË� NDPHURYÇKR� V\VWÇPX��SUDNWLFN\� VL� Y\]NRXxHOL
MHGQX� ]�GLVFLSOËQ� I\]LFNÛFK� WHVW×� VWU¿|QËN×�� RYÊÖLOL� VL� ]¿NODG\�SUYQË�SR�
PRFL�
3R�VHÆWHQË�YxHFK�ERG×�Y\xOR�QD�NRQFL�WRWR�SRÖDGË�����PËVWR�V�FHONRYÛP

SRÆWHP�ERG×� ���� D� Y� SRÖDGË� ML|� WÖHWËKR�%XED� Y\ERMRYDOL� |¿FL�=j�)��/�
¦HODNRYVNÇKR�� ��� PËVWR� V� ���� ERG\� =j� .U¿OH� -�� ]� 3RGÊEUDG�� ��� PËVWR
V�����ERG\�=j�'XNHOVN¿�D����PËVWR�V�����ERG\�SDN�=j�3RY¿|VN¿�u�9HONÇ
Q¿PÊVWË�
6RXÆ¿VWË�WRKRWR�NROD�E\OD�L�YÛWYDUQ¿�Æ¿VW��YH�NWHUÇ�PÊO\�MHGQRWOLYÇ�WÖËG\

]Q¿]RUQLW� MDNÛPNROL� ]S×VREHP�PDVNRWD� VRXWÊ|H��=D�QHMSRYHGHQÊMxË� E\�
OR�Y\EU¿QR�GËOR�]�UXNRX�|¿N×�)��/��¦HODNRYVNÇKR��.�GRVD|HQÛP�YÛVOHG�
N×P�]¿VWXSF×P�MHGQRWOLYÛFK�WÖËG�JUDWXOXMHPH�
$�NGH�VH�VHMGHPH�SÖËxWÊ"�7HQWRNU¿W�QD�SODYHFNÇP�VWDGLRQX�

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

 

� � � � � -,+2§(6. �+2632' ·6. �.2025$

 

� � � � � 2%/$671¬�.$1&(/ ·�675$.21,&(
� � � � � � �

SÖLSUDYLOD�SUR�Y¿V�W\WR�DNFH�

(95236.��$.&,29��632/(¦1267
9<0�+�1«�32+/('�9(.

9�1ª0(&.8
3ÖHGQ¿xË��'U��/RWKDU�(FN
7HUPËQ�����EÖH]QD������RG�������KRGLQ
0ËVWR�NRQ¿QË��-LKRÆHVN¿�KRVSRG¿ÖVN¿�NRPRUD��
0ËVWR�NRQ¿QË��+XVRYD����¦HVNÇ�%XGÊMRYLFH

352)(6,21�/1«�,0$*(�n(1<
3ÖHGQ¿xË��$QGÊOD�-DQRYVN¿��SRUDGFH�SUR�WYRUEX�RVREQËKR�VW\OX
7HUPËQ������EÖH]QD������RG������GR�������KRGLQ
0ËVWR�NRQ¿QË��=DVHGDFË�PËVWQRVW�-+.�6WUDNRQLFH��
0ËVWR�NRQ¿QË��3DODFNÇKR�Q¿P�����

75§1,1.�2%&+2'1«+2�-('1�1«
$�9<-('1�9�1«

3ÖHGQ¿xË��,QJ��9ODGLPËUD�.KHOHURY¿��&6F�
7HUPËQ�����GXEQD������RG�������KRGLQ
0ËVWR�NRQ¿QË��-LKRÆHVN¿�KRVSRG¿ÖVN¿�NRPRUD��
0ËVWR�NRQ¿QË��+XVRYD����¦HVNÇ�%XGÊMRYLFH

6+520�n'ª1«�¦/(1·�-+.
7HUPËQ������EÖH]QD������RG�������KRGLQ
0ËVWR�NRQ¿QË��KRWHO�%DYRU�6WUDNRQLFH

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



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

3RGÊNRY¿QË�VWUDNRQLFNÇ�QHPRFQLFL
5¿GD�E\FK�VH�V�Y¿PL�Y�WRPWR�ÆO¿QNX�SRGÊOLOD�R�QÊNROLN�SRVWÖHK×�]�SR�

E\WX�Y�QDxË�QHPRFQLFL��9H�]GHMxËP�]DÖË]HQË�MVHP�SUDFRYDOD�ÖDGX�OHW�MDNR
SRURGQË�DVLVWHQWND��VWDQLÆQË�VHVWUD�J\QHNRORJLFNÇKR�RGGÊOHQË��RNUHVQË�LQ�
VWUXNWRUND�]GUDYRWQË�YÛFKRY\�
.RQFHP�ORÐVNÇKR�URNX�MVHP�RQHPRFQÊOD�D�E\OD�SÖLMDWD�QD�LQWHUQË�RGGÊ�

OHQË��0×M�RxHWÖXMËFË�OÇNDÖ�08'U��0ROWDx�PQH�SR�FHORX�GREX�KRVSLWDOL]DFH
LQIRUPRYDO�R�SUREËKDMËFËFK�Y\xHWÖHQËFK�L�R�YÛVOHGFËFK��-VHP�YGÊÆQ¿�SULP�
08'U��+RUQÇPX�� NWHUÛ�� SÖHVWR|H� Q¿VOHGXMËFË� GHQ� QDVWXSRYDO� GRYROHQRX�
YHxNHUÇ�YÛNRQ\��NWHUÇ�SRNO¿GDO�]D�QXWQÇ�N�XSÖHVQÊQË�GLDJQÑ]\��SÖLxHO�SUR�
YÇVW� YH����KRGLQ�YHÆHU��&KRY¿QË� VHVWHU��XPRFQÊQÇ�PRGHUQËP�]DÖË]HQËP�
E\OR� SURIHVLRQ¿OQË�� 3R� WÛGHQQËP� SRE\WX� QD� LQWHUQËP� RGGÊOHQË� PL� E\OR
VGÊOHQR��|H�P¿�GLDJQÑ]D�Y\|DGXMH�RNDP|LWÇ�FKLUXUJLFNÇ�ÖHxHQË��3ÖL]Q¿Y¿P�
|H�MVPH�V�URGLQRX�ÖHxLOL��GR�MDNÇKR�ØVWDYX�RGMHW��3R�]MLxWÊQË��|H�FKLUXUJLFNÇ
RGGÊOHQË� YHGH�QRYÊ� MPHQRYDQÛ�SULP¿Ö�08'U�� -DQ�+ODG��NWHUÛ�QDVWRXSLO
Y�]¿ÖË��MVPH�XVRXGLOL��|H�]×VWDQX�]GH��3ÖL�VYÇP�U\FKOÇP�YODVWQËP�SU×]NXPX
MVPH�]MLVWLOL��|H�SULP��08'U��+ODG�SÖLxHO�]�SUD|VNÇ�QHPRFQLFH�3RG�3HWÖËQHP
D�MH�]NXxHQÛP�RSHUDWÇUHP�L�RUJDQL]¿WRUHP��=D�NU¿WNRX�GREX�MHKR�S×VREHQË
YH�6WUDNRQLFËFK�E\O\�]DYHGHQ\�QRYÇ�RSHUDÆQË�PHWRG\��xWËWQ¿�|O¿]D��NRQÆH�
WLQRY¿�FÇYQË�FKLUXUJLH��D�QRYÇ�RSHUDÆQË�SÖËVWXS\�N�EÊ|QÛP�YÛNRQ×P�
2SHUDÆQË� ÖHxHQË� L�P×M� SRE\W� QD� FKLUXUJLFNÇP� RGGÊOHQË� VH� SURW¿KO� QD

FHOÇ� Y¿QRÆQË� L� QRYRURÆQË� VY¿WN\��9� W\WR� ]YO¿xWQË� GQ\�� NG\� MVRX� YxLFKQL
OLGÇ�YQËPDYÊMxË��MVPH�RFHÐRYDOL�QHMHQ�SURIHVLRQ¿OQË��DOH�L�SÖ¿WHOVNÛ�SÖËVWXS
MDN� SULP¿ÖH�� WDN� RxHWÖXMËFËKR� SHUVRQ¿OX�� ,� SÖHV� YLGLWHOQRX� ØQDYX� QDSÖ�
08'U�� &KDOXS\�� NWHUÛ� VORX|LO� FHOÇ� QRYRURÆQË� VY¿WN\�� E\O� VW¿OH� N� SD�
FLHQWN¿P�RKOHGXSOQÛ�
1D�VHVWU¿FK�MVHP�FHQLOD�]HMPÇQD�WR��|H�DÆNROLY�MVRX�QD�YxHFKQ\�Y�GREÊ

SÖHGY¿QRÆQËKR�VKRQX�NODGHQ\�YÊWxË�Q¿URN\�]H�VWUDQ\�MHMLFK�URGLQ��GRN¿]DO\
Y\WYRÖLW�Y¿QRÆQË�DWPRVIÇUX��=HMPÇQD�QD�VWDQLFL��NWHURX�YHGH�VWDQLÆQË�VHVWUD
0DUNRY¿��2FHÐRYDOD�MVHP�URYQÊ|��|H�|¿GQ¿�]�SDFLHQWHN�QHE\OD�RVORYRY¿QD
IDPLOL¿UQËP�eEDELr��&HOÛ�|LYRW�MVHP�WR�QHVQ¿xHOD��9|G\�]×VW¿Y¿PH�P¿P\
D�EDELÆN\�SUR�VYÇ�URGLQQÇ�SÖËVOXxQËN\��SUR�RVWDWQË�P¿PH�REÆDQVN¿�MPÇQD�
0R|Q¿�E\FK�PÊOD� SÖLSRPËQNX�� ]GD� MH�QXWQÇ�PËW� Y�SUDFRYQË�GREÊ�QD� WDN
]¿YD|QÛFK�RGGÊOHQËFK��MDNÇ�FKLUXUJLH�EH]HVSRUX�MH��SÖHPËUX�]ODWÛFK�SUVWHQ×
D�Q¿UDPN\��$OH�SÖL]Q¿Y¿P��|H�WR�P×|H�EÛW�e]DVWDUDOÛr�Q¿]RU��NH�NWHUÇPX
MVPH�E\O\�Y\FKRY¿Q\��3ÖLYËWDOD�E\FK�QDSÖ��L�SÖËVQÊMxË�]¿ND]�NRXÖHQË��$OH
RSÊW�SÖL]Q¿Y¿P��|H�MVHP�QHNXÖ¿N��SURWR�PL�NRXÖHQË�QD�ND|GÇP�YDGË�
6� MHGQËP� QHWDNWQËP� FKRY¿QËP� VHVWU\� MVHP� VH� VHWNDOD� D� YÊUQD� VYÛP

]¿VDG¿P�R�WRP��|H�MH�QHMOÇSH�YxH�ÖHxLW�QD�PËVWÊ��MVHP�MË�VY×M�Q¿]RU�LKQHG
SÖHWOXPRÆLOD��5¿GD�E\FK�YÊÖLOD��|H�SDGO�QD�ØURGQRX�S×GX��]HMPÇQD�NY×OL
GDOxËP�SDFLHQWN¿P�
3URVEX� E\FK�PÊOD� N� GLHWQËPX� VWUDYRY¿QË�� 3ÖHGVWDYXMH� QDGÊML� QD� MËGOR

Y�SRRSHUDÆQËP�REGREË��MH�VRXÆ¿VWË�OÇÆE\��9ËP��|H�VH�PXVË�GRGU|HW�]¿VDG\�
DOH�SÖHFH� MHQ�E\FK�VH�SÖLPORXYDOD�]D�ØSUDYX�D�KODYQÊ�]D�SRG¿Y¿QË� MËGOD
WHSOÇKR�� -VHP�VL�YÊGRPD�� |H�NXFK\QÊ�SURFK¿]HOD� UHNRQVWUXNFË��DOH�NG\|
MH�ÆORYÊN�QHPRFQÛ��UHNRQVWUXNFH�KR�QH]DMËPDMË�
5¿GD� E\FK� SRGÊNRYDOD� SUDFRYQËN×P� RGGÊOHQË� $52� D� SUDFRYQËN×P

UHQWJHQRYÇKR�RGGÊOHQË��3R�FHORX�GREX��NG\�MVHP�E\OD�QD�MHMLFK�SUDFRYLxWL�
PL�SURMHYRYDOL�SÖ¿WHOVNRX�ØÆDVW��NWHUÇ�MVHP�VL�Y¿|LOD�
3ÖHML� YxHP� ]GUDYRWQËN×P� KRGQÊ� ]GUDYË�� 9HGHQË� ØVWDYX� SDN� x{DVWQRX

UXNX�SÖL�UR]KRGRY¿QË�Y�NRQNXU]QËFK�ÖË]HQËFK��MDNÇ�MVWH�SURMHYLOL�SÖL�REVD�
]HQË�FKLUXUJLFNÇKR�RERUX��
1¿P�REÆDQ×P�UHJLRQX�SDN�E\FK�SÖ¿OD��DE\FKRP�E\OL�XxHWÖHQL� UR]KR�

GRY¿QË��NDP�VH�REU¿WLW�SÖL�SÖËSDGQÇ�QHPRFL��DOH�V�G×YÊURX�VH�PRKOL�REUDFHW
QD�RGERUQËN\�Y�QDxHP�VWUDNRQLFNÇP�ØVWDYX� 0DULH�/HQ]RY¿

 

jDQFH�QD�S×LMHWÌ�NH�VWXGLX�QD�IDNXOWX�=§8�YH�6WUDNRQLFÌFK
3RGPËQN\�SÖLMËPDFËKR� ÖË]HQË� L�YODVWQË� VWXGLXP� MVRX�Y�SRERÆFH� VWURMQË

IDNXOW\� �)67�� ]ÖË]HQÇ� SÖL� 92j� D� 63j� YH� 6WUDNRQLFËFK� VWHMQÇ� MDNR� QD
PDWHÖVNÇP�SUDFRYLxWL�Y�3O]QL��)67�P¿�GYÊ�SRERÆN\��D�WR�YH�6WUDNRQLFËFK
D�Y�6RNRORYÊ��3ÖLMËPDFË�]NRXxN\�VH�SRÖ¿GDMË�SUR�YxHFKQ\�XFKD]HÆH�Y�3O]�
QL��9�SRERÆN¿FK�SUREËK¿�YÛXND�SRX]H�SUYQËKR�URÆQËNX��RG�GUXKÇKR�URÆ�
QËNX�MH�Y�3O]QL��9ÛXND�MH�]GH�VWHMQ¿�MDNR�Y�3O]QL��XÆË�]GH�VWHMQË�SHGDJR�
JRYÇ��NWHÖË�QD�PËVWR�GHQQÊ�GRMË|GÊMË��3RX]H�UR]YUK�MH�XVSRÖ¿G¿Q�EORNRYÊ
u�FR�GHQ��WR�MHGHQ�SÖHGPÊW�V�PD[LP¿OQËP�SRÆWHP�xHVWL�VRXYLVOÛFK�YÛXNR�
YÛFK�KRGLQ�GHQQÊ�
1D�)67�O]H�VWXGRYDW�UR]KRGXMËFË�VWURMËUHQVN¿�]DPÊÖHQË��MDNR�PDWHUL¿ORYÇ

LQ|HQÛUVWYË�� HQHUJHWLFNÇ� VWURMH�� YÛUREQË� VWURMH�� GRSUDYQË� D� PDQLSXODÆQË
WHFKQLNX��VWURMËUHQVNÇ�WHFKQRORJLH��SU×P\VORYÇ�LQ|HQÛUVWYË�D�PDQDJHPHQW
D�WDNÇ�QÊNWHU¿�X|xË�]DPÊÖHQË��MDNR�GHVLJQ�SU×P\VORYÛFK�YÛURN×��PDWHUL¿�
ORYÇ�]NXxHEQLFWYË��VHUYLV�HQHUJHWLFNÛFK�]DÖË]HQË��SURJUDPRY¿QË�1&�VWURM×�
]DEH]SHÆRY¿QË�MDNRVWL�DM��9H�YxHFK�]DPÊÖHQËFK�ØVSÊxQÊ�VWXGXMË�WÇ|�GÊYÆDWD�
1D�]¿NODGÊ�%RORJQVNÇ�GHNODUDFH��SÖLMDWÇ�Y�FHOÇ�(YURSVNÇ�XQLL��MH�VWXGLXP
QD�YxHFK�Y\VRNÛFK�xNRO¿FK�GYRXVWXSÐRYÇ��3UYQË�VWXSHÐ�MH�WÖËOHWÇ�EDNDO¿Ö�
VNÇ� VWXGLXP� �%F��� D� QDYD]XMH� GYRXOHWÇ� PDJLVWHUVNÇ� VWXGLXP� �0JU���
8� WHFKQLFNÛFK�� DOH� L� MLQÛFK� RERU×� V� WLWXOHP� ,QJ�� )67� ÆOHQË� EDNDO¿ÖVNÇ
VWXGLXP�QD� ]DPÊÖHQË� SURIHVQË� D� XQLYHU]LWQË��9xLFKQL� XFKD]HÆL� QDVWXSXMË

GR�EDNDO¿ÖVNÇKR�VWXGLD��NGH�SUYQË�ÆW\ÖL�VHPHVWU\�MVRX�VSROHÆQÇ�SUR�YxHFK�
Q\� VWXGHQW\� D� QD� NRQFL� GUXKÇKR� URÆQËNX� VL� ND|GÛ� QD� ]¿NODGÊ� NRQNXU]X
YROË�MHGQR�]�QDEË]HQÛFK�]DPÊÖHQË�
.RQHÆQÛ�WHUPËQ�SRG¿QË�SÖLKO¿xN\�NH�VWXGLX�QD�)67�=¦8�MH������������

3ÖLKO¿xNX� QD� )67� MH� PR|QR� SRGDW� WÇ|� Y� LQWHUQHWRYÇ� IRUPÊ� QD� DGUHVH
ZZZ�HSULKODVND�]FX�F]�� 3RGOH� ]¿NRQD� R� Y\VRNÛFK� xNRO¿FK� P¿� REÆDQ
V� PDWXULWRX� SU¿YR� SRGDW� SÖLKO¿xNX� NH� VWXGLX� QD� OLERYROQÛ� SRÆHW� IDNXOW
Y\VRNÛFK�xNRO�Y�¦5��9�SÖLKO¿xFH�ÆL�SÖL�ØVWQË�]NRXxFH�MH�QXWQÇ�XYÇVW��|H
FKFHWH� VWXGRYDW� ��� URÆQËN� SU¿YÊ� YH� 6WUDNRQLFËFK�� 3RGUREQÇ� LQIRUPDFH
R�SÖLMËPDFËP�ÖË]HQË�REGU|Ë�ND|GÛ�XFKD]HÆ�GR��������������7HUPËQ�SÖLMË�
PDFËKR�ÖË]HQË� MH�SR�PDWXULW¿FK�QD�VWÖHGQËFK�xNRO¿FK�����D|�������������
=DVHG¿QË�SÖLMËPDFË�NRPLVH�GÊNDQD�MH��������������3RÖDGË�XFKD]HÆ×�EXGH
]YHÖHMQÊQR�QD�LQWHUQHWRYÇ�DGUHVH�ZZZ�IVW�]FX�F]��0R|QRVW�QDKOÇGQRXW�GR
PDWHUL¿O×� SÖLMËPDFËKR� ÖË]HQË� MH� YH� GQHFK� ���� D|� ���� ��� ������ 9\SV¿QË
WHUPËQX����NROD�SÖLMËPDFËKR�ÖË]HQË�EXGH�XSÖHVQÊQR�SR����NROH��3ÖLMËPDFË
]NRXxN\�Y�U¿PFL�SÖLMËPDFËKR�ÖË]HQË�MVRX�DQRQ\PQË��3ÖHGSRNO¿GDQÛ�SRÆHW
SÖLMËPDQÛFK�XFKD]HÆ×�GR�EDNDO¿ÖVNÇKR�VWXGLD�SURIHVQËKR�MH������GR�XQL�
YHU]LWQËKR� �����3ÖLMËPDFË� ]NRXxND�P¿�GYÊ� Æ¿VWL�� SËVHPQ¿�]�PDWHPDWLN\
D�ØVWQË��8FKD]HÆL��NWHÖË�EXGRX�PDWXURYDW�OHWRV��Y\NRQDMË�MHQ�]NRXxNX�ØVWQË�
3ÖL�QË�VH�]MLx{XMH�]¿MHP�XFKD]HÆH�R�VWURMËUHQVNÛ�RERU��+RGQRFHQË�XFKD]HÆ×
R�VWXGLXP�Y�SÖLMËPDFËP�ÖË]HQË�MH�SÖHGHYxËP�QD�]¿NODGÊ�VWXGLMQËFK�YÛVOHGN×
EÊKHP�VWXGLD�D� MHMLFK�RGERUQÇ�DNWLYLWÊ�QD�VWÖHGQË�xNROH�Y\M¿GÖHQÇ�ERG\�
3RÖDGË�XFKD]HÆ×�MH�G¿QR�VRXÆWHP�ERG×��8FKD]HÆ�MH�SÖHGHYxËP�KRGQRFHQ
]D� VYRX� ÆLQQRVW� QD� VWÖHGQË� xNROH�� %OL|xË� ØGDMH� MVRX� QD� ZZZ�IVW�]FX�F]
QHER�ZZZ�]FX�F]�
)67�G¿Y¿�WÇPÊÖ�ND|GÇPX�xDQFL��DE\�]DÆDO�VWXGRYDW����URÆQËN��DE\�WDN

PRKO�SURN¿]DW�VYRX�NYDOLWX��3UYQËPX�URÆQËNX�ÖËN¿PH�eSURGORX|HQÇ�SÖLMË�
PDFË�ÖË]HQËr��7HQWR�SÖËVWXS�MH�SUR�)67�HNRQRPLFN\�Q¿URÆQÛ��¸VSÊxQRVW
SÖLMHWË�QD�)67�E\OD�Y�URFH�����������1D�����VWXGHQW×�ND|GRURÆQÊ�EÊKHP
��� URÆQËNX�NRQÆË� VWXGLD�SÖHGHYxËP�]�YODVWQË�YLQ\��9� ÖDGÊ�SÖËSDG×�E\�VH
WRPX� GDOR� SÖHGHMËW�� =� WRKRWR� G×YRGX�P¿� ��� URÆQËN� ]YO¿xWQË� UH|LP�� NG\
YHGHQË�)67��MPHQRYLWÊ�SDQ�GÊNDQ�GRF��,QJ��-DQ�+RUHMF��3K'���G¿Y¿�EÊKHP
VWXGLD� VWXGHQW×P�� NWHÖË� QHXVSÊOL�� MHxWÊ� MHGQRX�PR|QRVW� ]DSVDW� VH� ]QRYX
NH�VWXGLX�QD�)67��6WXGLXP�VWURMQËFK�IDNXOW�MH�Q¿URÆQÇ��ØVSÊxQÊ�KR�NRQÆË
NROHP�����VWXGHQW×��1ÊNROLN�VWDWLVWLFNÛFK�ØGDM×��DE\�E\OR�PR|QR�KRG�
QRWLW��VURYQ¿YDW��SO¿QRYDW�

¸GDMH�]�SÖLMËPDFËFK�ÖË]HQË�IDNXOW�=¦8�Y�URFH������

GRVWDYLOL
VH SÖLMDWË ]DSVDQË

NH�VWXGLX
ØVSÊxQRVW

��
IDNXOWD�VWURMQË � ��� ��� ��� ����
IDNXOWD�HOHNWURWHFKQLFN¿ � ��� ��� ��� ����
IDNXOWD�SU¿YQLFN¿ ���� ��� ��� ����
IDNXOWD�ILORVRILFN¿ ���� ���� ��� ����
IDNXOWD�SHGDJRJLFN¿ ���� ���� ��� ����
IDNXOWD�HNRQRPLFN¿ ���� ���� ��� ����
IDNXOWD�DSOLNRYDQÛFK�YÊG � ��� ��� ��� ����

5R]GËO� PH]L� eSÖLMDWË� D� ]DSVDQË� NH� VWXGLXr� VSRÆËY¿� Y� WRP�� |H� QÊNWHÖË
XFKD]HÆL�E\OL�]DSV¿QL�QD�YËFH�IDNXOW¿FK��NGH�QD�QÊNWHUÛFK�XVSÊOL��D�PRKOL
VL�SDN�Y\EUDW�IDNXOWX�D�WDP�VH�]DSVDOL�
6WXGHQWL� ]� MLKRÆHVNÇKR� UHJLRQX� D� ]HMPÇQD� 6WUDNRQLFND�� SRNXG� FKWÊMË

VWXGRYDW� QD� SRERÆFH� )67� YH� 6WUDNRQLFËFK�� VL� PXVË� XYÊGRPLW�� |H� SUR
RWHYÖHQË����URÆQËNX�MH�SRGPËQND�]DSV¿QË�QHMPÇQÊ����VWXGHQW×��7HG\�RQL
VDPL�UR]KRGQRX�R�H[LVWHQFL�SRERÆN\��9ÛKRG�VWXGRYDW�Y�SRERÆFH�YH�6WUD�
NRQLFËFK�MH�FHO¿�ÖDGD��QDSÖ��]QDÆQÊ�QL|xË�Q¿NODG\�VSRMHQÇ�VH�VWXGLHP��GËN\
EORNRYÇ�YÛXFH�MHMË�VRXVWÖHGÊQRVW�D� WËP�YÊWxË�ÆDVRYÛ�SURVWRU�N�VDPRVWDW�
QÇPX�VWXGLX��PRGHUQË�SURVWÖHGË�D�Y\EDYHQRVW��NWHURX�P¿�)67�N�GLVSR]LFL
QD�92j�D�63j�GËN\�MHMËPX�ÖHGLWHOL�SDQX�0JU��3HWUX�:¿JQHURYL��=�9RO\QÊ�
%ODWQÇ�� 3URWLYËQD� ÆL� ¦HVNÛFK� %XGÊMRYLF� MH� DVL� YÛKRGQÊMxË� GRMË|GÊW� GR
6WUDNRQLF�QH|�GR�3O]QÊ��0H]L�YÛKRG\�SDWÖË�WÇ|�YÛERUQÇ�VWUDYRY¿QË�D�XE\�
WRY¿QË� ]D�SÖË]QLYÇ�FHQ\�D� LQIRUPDÆQË�D�Y]GÊO¿YDFË�FHQWUXP�V�YROQÊ�SÖË�
VWXSQÛPL�SRÆËWDÆL�D�NQLKRYQRX�SÖËPR�Y�DUH¿OX�xNRO\�
3ÖL�YROEÊ�IDNXOW\�Y\VRNÇ�xNRO\�PÊMWH�QD�SDPÊWL��|H�VL�YÊWxLQRX�YROËWH

L�VYRX�|LYRWQË�GU¿KX�u�RERU�]DPÊVWQ¿QË�D�VYRX�]DPÊVWQDQRVW�ÆL�QH]DPÊVW�
QDQRVW��6WURMËUHQVNÛ�RERU� MH�]H�YxHFK�RERU×�Y�ND|GÇ�VSROHÆQRVWL�QHMUR]�
xËÖHQÊMxË��D�WXGË|�Y�QÊP�QDMGRX�XSODWQÊQË�YxLFKQL�DEVROYHQWL�VWURMQËFK�ID�
NXOW��1HH[LVWXMH�SURGXNW��Y�MHKR|�YÛUREQËP�ÖHWÊ]FL�VH�QHSRGËOË�VWURMËUHQ�
VWYË�� D{� MH� WR� URKOËN�� P¿VOR�� O|ËFH�� QLW�� PRELO�� DXWRPRELO�� WHOHYL]RU� ÆL
UDNHWRSO¿Q�u�SURVWÊ�YxH��/LGVWYR�P×|H�X|ËYDW� MHQ� W\�SURGXNW\��NWHUÇ�Y\�
P\VOHOR��DOH�XPË�MH�L�Y\URELW�
jDQFH�QD�SÖLMHWË�NH�VWXGLX�Y�SRERÆFH�)67�YH�6WUDNRQLFËFK�MH�YHON¿��)67

MH�Y�WRPWR�RKOHGX�]QDÆQÊ�YVWÖËFQ¿��2YxHP�YH�VYÇ�SRGVWDWÊ�R�QË�UR]KRGXMË
VDPL�XFKD]HÆL�VYÛPL�VWXGLMQËPL�YÛVOHGN\�D�RGERUQÛPL�DNWLYLWDPL�QD�VWÖHG�
QË� xNROH��FR|�VL�PXVË�XYÊGRPLW� ML|�SÖL�YVWXSX�QD�VWÖHGQË�xNROX��6HWUY¿QË
QD�)67�SDN�QD�MHMLFK�SËOL�D�VNXWHÆQÇP�]¿MPX�R�VWXGLXP�

3URI��,QJ��.DUHO�0RWWO��&6F��]PRFQÊQHF�SUR�]DOR|HQË
SRERÆN\�)67�=¦8�SÖL�92j�D�63j�YH�6WUDNRQLFËFK
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3DP¿WQËN�1D�'XERYFL�GRVWDQH�QRYRX�WY¿Ö
9�OHWRxQËP�URFH�XSO\QH�ML|����OHW�RG�NRQFH�GUXKÇ�VYÊWRYÇ�Y¿ON\��0ÊVWR

6WUDNRQLFH� VH�]� WRKRWR�G×YRGX�D�Y� VRXYLVORVWL� V�REQRYRX� VWUDNRQLFNÇKR
KUDGX�]DPÊÖLOR�L�QD�UHNRQVWUXNFL�SDUWHUX�X�SDP¿WQËNX�REÊWHP�VYÊWRYÛFK
Y¿OHN�1D�'XERYFL��-L|�QÊNROLN�WÛGQ×�VWUDNRQLFN¿�UDGQLFH�SÖLSUDYXMH�Q¿YUK
EXGRXFËKR�SURVWRUX��NGH�VH�P¿�SURYÇVW�NRPSOHWQË�UHNRQVWUXNFH�SRYUFK×�
XPËVWÊQË� ODYLÆHN� D� QRYÇ� ]HOHQÊ� D� ØSUDYD� SDP¿WQËNX�� -HGQ¿� VH� R� YHOPL
IUHNYHQWRYDQÛ�D�SUR�YHÖHMQRVW�FLWOLYÛ�SURVWRU�Y�FHQWUX�PÊVWD��GR�NWHUÇKR
ÖDGX�OHW�QHE\OR�LQYHVWRY¿QR��
=�WRKRWR�G×YRGX�E\FKRP�Y¿P�U¿GL�SÖHGVWDYLOL�]¿PÊU��NWHUÛ�E\�VH�PÊO

Y�WRPWR�URFH�XVNXWHÆQLW�
9�SUYQË�HWDSÊ�SUREÊKQH�ØSUDYD�VDPRWQÇKR�SRPQËNX��NWHU¿�E\�PÊOD�EÛW

KRWRY¿� GR� NYÊWQRYÛFK� RVODY�� 1D� SRG]LP� OHWRxQËKR� URNX� MH� SO¿QRY¿QD
REQRYD�FHOÇKR�SURVWRUX�RNROË�SDP¿WQËNX��NWHU¿�VSRÆËY¿�Y�ØSUDYÊ�D�UHNRQ�
VWUXNFL�YHGHQË�D�SRYUFKX�FKRGQËN×��REQRYD�PÊVWVNÇKR�PRELOL¿ÖH�u�ODYLÆHN�
RVYÊWOHQË�DSRG��¦¿VWHÆQÊ�EXGH�]DVD|HQR�L�GR�ÖHxHQË�SDUNRY¿QË�Y�SURVWRUX
1D�'XERYFL��&ËOHP�MH�Y\WYRÖHQË�NYDOLWQËKR�PÊVWVNÇKR�SDUWHUX��NWHUÛ�EXGH
G×VWRMQÛP�RNROËP� SLHWQËKR�PËVWD� D� Q¿VWXSQËP�SURVWRUHP� VWUDNRQLFNÇKR
KUDGX��8YD|RYDQÇ�ØSUDY\�VH�GRWNQRX�L�ÖHxHQË�]HOHQÊ��
2GERU� |LYRWQËKR� SURVWÖHGË� VW¿O� SÖHG� UR]KRGQXWËP�� ]GD� SURYÇVW� UHNRQ�

VWUXNFL�VW¿YDMËFË�]HOHQÊ��QHER�SURYÇVW�NRPSOHWQÊ�QRYRX�YÛVDGEX�Y�GDQÇP
SURVWRUX��9�SRVOHGQËFK� OHWHFK�GRFK¿]HOR�1D�'XERYFL�SRX]H�N�RGVWUDÐR�
Y¿QË� VXFKÛFK� D�SRxNR]HQÛFK� Æ¿VWË� MËURYF×� �NDxWDQ×��� NWHUÇ�Y]KOHGHP�NH
VYÇPX� VW¿ÖË� SRVWXSQÊ� RGXPËUDMË�� 3R� ]Y¿|HQË� YxHFK� SUR� D� SURWL� YHGHQË
PÊVWD�XVRXGLOR��|H�EXGH�UR]XPQÊMxË�SURYÇVW�UDGLN¿OQË�ÖHxHQË�FHOÇKR�SUR�
VWRUX�SRGREQÊ��MDNR�WRPX�E\OR�SÖHG�OHW\�X�SDP¿WQËNX�)��/��¦HODNRYVNÇ�
KR�Y�%H]GÊNRYVNÇ�XOLFL��R�NWHUÇP�P×|HPH�GQHV�ML|�ÖËFL��|H�QDxHPX�PÊVWX
GÊO¿� ÆHVW�� 3RGREQÛP� ]S×VREHP� FKFHPH� XSUDYLW� L� SURVWRU� 1D� 'XERYFL
D� G¿W� PX� QRYRX� WY¿Ö�� NWHURX� VL� ]DVORX|Ë�� -H� Q¿P� YxDN� ]ÖHMPÇ�� MHOLNR|
GRMGH� L� N� YÊWxËPX� UR]VDKX�N¿FHQË�� |H� RG� QÊNWHUÛFK� REÆDQ×� VH� GRÆN¿PH
Y�SUYRSRÆ¿WNX�L�NULWLFNÛFK�VORY��DOH�WHQWR�NURN��SUR�NWHUÛ�MVPH�VH�UR]KRGOL�
MH�QH]E\WQÊ�QXWQÛ�D� MDNÇNROLY�XGU|RYDFË�SU¿FH�D�RW¿OHQË�SÖHVXQRX�SRX]H
WHQWR�SUREOÇP�QD�GDOxË� OÇWD�D�QLF�QHY\ÖHxË��6W¿YDMËFË�NDxWDQ\�WUSË�VWÖHGR�
YRX�KQLORERX�D�WËP�S¿GHP�GRFK¿]Ë�L�N�QHGRVWDWHÆQÇPX�Y\|LYRY¿QË�NRQ�
FRYÛFK� YÊWYË�� 1DYËF� QÊNWHUÇ� ]� QLFK� MVRX� ML|� GËN\� ]¿VDK×P� MHGQR�
VWUDQQÇ�D� WËP�S¿GHP�MH�SRUXxHQD�MHMLFK�FHONRY¿�VWDELOLWD��-HKOLÆQDWÇ�GÖH�
YLQ\� MVRX�XPËVWÊQ\�QDKRGLOH�D�QHYKRGQÇKR�GUXKRYÇKR�VOR|HQË�SUR� WHQWR
SLHWQË�SURVWRU�
3UYRWQË� ØYDK\� E\O\� R� WRP�� |H� GRMGH� N� RGVWUDQÊQË� SRX]H� QHYKRGQÛFK

D� QHXVSRÖ¿GDQÛFK� MHKOLÆQDQ×� D�SRQHFK¿PH�NDxWDQ\�� NWHUÇ� VH�Y\PÊQË� ]D
GYD� D|� SÊW� OHW�� $YxDN� SÖL� EOL|xËP� ]KRGQRFHQË� MHMLFK� ]GUDYRWQËKR� VWDYX
D�Y]KOHGHP�N�XVSRÖ¿G¿QË�FHOÇKR�SURVWRUX�MH�QH]E\WQÇ�SURYÇVW�WXWR�UHNRQ�
VWUXNFL� SRX]H� Y� MHGQÇ� HWDSÊ��2EÆDQ×P�6WUDNRQLF� YxDN� QH]×VWDQHPH�QLF
GOX|QL�D�Y�U¿PFL�REQRY\�WRKRWR�SURVWRUX�Y\VDGËPH�QRYÇ�Y]URVWOHMxË�NDx�
WDQ\��NWHUÇ�]D�QÊNROLN�OHW�QDKUDGË�D�GRXI¿PH��|H�L�SÖHGÆË�NU¿VX�VW¿YDMËFËFK�
0LPR� MLQÇ� GRMGH� L� N� FHONRYÇ� ØSUDYÊ� YMH]GX� QD� SDUNRYLxWÊ�� NWHUÛ� EXGH
MHGQR]QDÆQÊ�Y\PH]HQ�D�YROQ¿�SROH�EXGRX�RV¿]HQD�NYHWRXFËPL�NHÖL��=¿GD
SRPQËNX�SRGREQÊ�MDNR�X�VRFK\�)��/��¦HODNRYVNÇKR�Y�%H]GÊNRYVNÇ�XOLFL
EXGRX�RVD]HQD�NRPSDNWQËP�|LYÛP�SORWHP�]H�VWÖËKDQÇKR� WLVX�D�VDPRWQÇ
RNROË�SRPQËNX�EXGH�]NU¿xOHQR�WUYDONRYÛPL�]¿KRQ\��=H�VW¿YDMËFËFK�GÖHYLQ
EXGH�SRQHFK¿QD�SRX]H�OËSD�VUGÆLW¿��NWHURX�Y\VDGLO�¦623�YH�6WUDNRQLFËFK
MDNR�VWURP�UHSXEOLN\��D�QD�PËVWR�GRXJODVHN�X�VWÊQ\�REMHNWX�VWDUÇKR�)H]ND
EXGRX�GRSOQÊQ\�MHxWÊ�GDOxË�GYÊ�OËS\�
9�SÖËSDGÊ��|H�QÊNGR�]H�ÆWHQ¿Ö×�EXGH�PËW�]¿MHP�R�SRGUREQÇ�VH]Q¿PHQË

VH�V�QDxËP�]¿PÊUHP��NRQWDNWXMWH�Q¿V�SURVËP�QD�WHOHIRQQËFK�ÆËVOHFK��,QJ�
-DURVODY�%U×|HN�������������u�]HOHÐ��,QJ��9¿FODY�%ÛÆHN�������������u
GRSUDYQË�ÖHxHQË��,QJ��DUFK��0DUWD�6O¿PRY¿�u�������������u�DUFKLWHNWRQLFNÇ
ÖHxHQË�GDQÇKR�Ø]HPË� ,QJ��-DURVODY�%U×|HN��RGERU�n3�

,QJ��DUFK��0DUWD�6O¿PRY¿��RGERU�UR]YRMH

jPLGLQJHURYD�NQLKRYQD�Y�URFH�����
2G�NRQFH�URNX�VLFH�ML|�XSO\QXOD�QÊMDN¿�GRED��DOH�U¿GL�E\FKRP�VH�MHxWÊ

YU¿WLOL�D�SÖLSRPQÊOL�Y¿P�YH�VWUXÆQRVWL�SU¿FL�j.�Y�ORÐVNÇP�URFH�
=DÆQHPH�V�WËP�SRGVWDWQÛP�u�QHVOHYLW�]�GRVD|HQÛFK�YÛVOHGN×�D�VOX|HE

D�]YÛxLW�VWDWLVWLFNÇ�XND]DWHOH��7HQWR�ØNRO�MVPH�VSOQLOL�
¦WHQ¿Ö×�E\OR�]DSV¿QR�R����YËFH��������ÆWHQ¿Ö×��D�YxLFKQL�WR�E\OL�ÆWHQ¿ÖL

GÊWVNÇKR�RGGÊOHQË��FR|�P×|HPH�KRGQRWLW�R�WR�YËFH��7RWR�ÆËVOR�YxDN�R�WRP�
NROLN� RE\YDWHO� 6WUDNRQLF� ÆWH�� QHY\SRYËG¿� SÖHVQÊ�� -VPH� PÊVWR� xHWÖLYÇ�
WDN|H� QD� MHGQX� OHJLWLPDFL� ÆDVWR� ÆWH� FHO¿� URGLQD� D� GDOxË� SÖËEX]QË�� SRSÖ�
L�]Q¿PË��1DYËF�u� OHJLWLPDFH�SODWË����PÊVËF×�D�SODWË�VH�Y|G\�SR�XSO\QXWË
WÇWR�GRE\��9�EÊ|QÇP�URFH�VH�HYLGXMË�SRX]H�WL��NWHÖË�VL�SRSODWHN�]DSODWLOL�
7R� ]QDPHQ¿�� |H� ÆWHQ¿ÖL�� NWHÖË�PDMË� ]DSODWLW� QD� GDOxË� REGREË� Y�PÊVËFËFK
QDSÖ��ÖËMQX��OLVWRSDGX��SURVLQFL�D�]�U×]QÛFK�G×YRG×�NQLKRYQX�QHQDYxWËYË�
QHVWDQRX� VH� ÆWHQ¿ÖL� WRKRWR� URNX�� L� NG\|� ��PÊVËF×� SUDYLGHOQÊ� ÆHWOL��1D�
YxWËYLOR�Q¿V�R���WLVËFH�X|LYDWHO×�YËFH����������D�WL�VL�S×MÆLOL�R��������NQLK�
ÆDVRSLV×�D�$9�PÇGLË�YËFH������������6H�VWDWLVWLFNÛPL�XND]DWHOL�WHG\�P×�
|HPH� EÛW� VSRNRMHQL�� 'RND]XMH� WR�� |H� NQLKRYQD� P¿� VW¿OH� FR� ÖËFW� VYÛP
VW¿OÛP�L�QRYÛP�ÆWHQ¿Ö×P�
$� FR� VL� ÆWHQ¿ÖL� S×MÆRYDOL"� �������� YÛS×MÆHN� QDXÆQÇ� OLWHUDWXU\� SUR

GRVSÊOÇ�� ������� EHOHWULH�� ������� QDXÆQÇ� SUR� GÊWL� D� ������� EHOHWULH� SUR
GÊWL��&'�D�]YXNRYÛFK�ND]HW�E\OR�S×MÆHQR���������=H�YxHFK�WÊFKWR�YÛS×M�
ÆHN�WYRÖLO\�ÆDVRSLV\��������
3RGVWDWQÊ�VH�]YÛxLO\�YÛS×MÆN\�Y�KXGHEQËP�RGGÊOHQË��NGH�VH�VLFH�S×M�

ÆXMH�RG������������]GDUPD��DOH�]D�WR�MVPH�Y¿]¿QL�VPORXYRX�V�RFKUDQQÛPL
VYD]\� DXWRUVNÛFK� SU¿Y� WËP�� |H� &'� O]H� S×MÆRYDW� D|� �� PÊVËF×� RG� MHKR
Q¿NXSX��'R�WÇ�GRE\�O]H�SRX]H�SRVORXFKDW�QD�PËVWÊ�
7DNÇ�Q¿YxWÊYQËFL�SRERÆN\�=D�3DUNHP�VL�MLVWÊ�YxLPOL��|H�NRQHÆQÊ�WÇPÊÖ

SR�URÆQËFK�SUREOÇPHFK�V�SÖËPÛP�SÖLSRMHQËP�DXWRPDWL]RYDQÇKR�V\VWÇPX
GR�KUDGX�VH�SRGDÖLOR�YxH�XYÇVW�GR�SRWÖHEQÇKR�VWDYX�D�Y�V\VWÇPHFK�Y�SR�
ERÆFH�L�Y�KODYQË�EXGRYÊ�ML|�QHQË�|¿GQÛ�UR]GËO�u�QD�RERX�PËVWHFK�O]H�Y\X|ËW
YxHFK�QDEË]HQÛFK�PR|QRVWË�D�Y�RGSRYËGDMËFËP�ÆDVH��9xH�E\OR�Q¿VOHGNHP
LQWHUQHWRYÇKR� VSRMHQË� D� SR� ]PÊQÊ� SURYLGHUD� ]� ,3(;�¦HVNÇ�%XGÊMRYLFH
QD� 176� 6WUDNRQLFH� VH� YxH� REU¿WLOR� NH� ]G¿UQÇPX� NRQFL�� 6SROX� V� 176
NQLKRYQD�SÖLSUDYXMH�GDOxË�Y\X|LWË�PR|QRVWË�LQWHUQHWX�
.H�NRQFL� URNX�P¿�NQLKRYQD�N�GLVSR]LFL��� VHUYHU\�����3&��]� WRKR���

SUR�YHÖHMQRVW�
&HONHP�VH�]D�URN�XVNXWHÆQLOR�����Y]GÊO¿YDFËFK�QHER�]¿EDYQÛFK�DNFË

u�EHVHG\�VH�VSLVRYDWHOL��FHVWRSLVQ¿�Y\SU¿YÊQË��SÖHGQ¿xN\��KXGHEQË�YHÆHU\�
LQIRUPDWLFNÇ�OHNFH��H[NXU]H��Y\FK¿]N\�GR�SÖËURG\��DQNHW\��VRXWÊ|H��NYË]\�
SURGHMQË�YÛVWDY\�NQLK�D�YÛVWDY\��6SROXSUDFRYDOL�MVPH�V�QH]LVNRYÛPL�RU�
JDQL]DFHPL� u� 3ROLGRQ�� 3j� 6WUDNRQLFH�� ¦623�� 6MHGQRFHQRX� RUJDQL]DFË
QHYLGRPÛFK�D�NU¿WNR]UDNÛFK�D�GDOxËPL�
-DNR� ND|GRURÆQÊ� MVPH� VH� SÖLSRMLOL� N� FHORVW¿WQÊ� Y\KO¿xHQÛP� DNFËP

D�SRGSRÖLOL�MH��Y�URFH������WR�E\O\�����GQË�SUR�QH]LVNRYÛ�VHNWRU��%ÖH]HQ
u�0ÊVËF� LQWHUQHWX��7ÛGHQ�NQLKRYHQ�� DQNHWD�R�QHMREOËEHQÊMxË�NQLKX�RE\�
YDWHO� ¦5�0RMH� NQLKD� D� QH� SÖËOLx� Y\GDÖHQÛ� .QLKRWRÆ�� 3ÖLSRMLOL� MVPH� VH
L�N�DNFËP�PÊVWD�u�5RN�VWURPX��9ËW¿QË�MDUD�
9H�VSROXSU¿FL�V�063�D�''0�E\O�SÖLSUDYHQ�]¿EDYQÛ�SURJUDP�SUR�GÊWL

���ÆHUYQD�+UDG�SDWÖË�GÊWHP�
9�SURVLQFL� E\O� VODYQRVWQÊ� Y\KRGQRFHQ���� URÆQËN�u�RG� URNX������Y\�

KO¿xHQ� FHORVW¿WQÊ� u�/LWHU¿UQË� D� YÛWYDUQÇ� VRXWÊ|H� R� FHQX� SURI��$QWRQËQD
9RU¿ÆND�� NWHU¿� MH� XUÆHQD� VWXGHQW×P�VWÖHGQËFK� xNRO��7HQWR� URN�E\OR�SÖL�
KO¿xHQR�FHONHP�����SÖËVSÊYN×�
9HOPL�ØVSÊxQÛ�E\O�]¿MH]G�QD�%ÖH]QËN�u�Y]SRPËQND�QD�.DUOD�.ORVWHU�

PDQQD�
9\GDOL� MVPH�GDOxË� GYÊ� ÆËVOD� ÆDVRSLVX� GÊWVNÇKR�RGGÊOHQË�.$0$5�'

D�DNWXDOL]RYDQÛ�$GUHV¿Ö�QH]LVNRYÛFK�RUJDQL]DFË�QD�6WUDNRQLFNX�
,�Y�URFH������E\OD�j.�SRYÊÖHQRX�NQLKRYQRX�SUR�UHJLRQ¿OQË�IXQNFH�SUR
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3URWR�MH�OL�Y�OHVH�YxHFKQR�GÖHYR�PRNUÇ��O]H�UR]GÊODW�RKHÐ�SRX]H�SRPRFË
MHGQRKR�NRXVNX�EÖH]RYÇ�N×U\�� -HMË� GÖËYÊMxË�Y\X|LWË�Y�NRO¿ÖVWYË� VNRQÆLOR�
DOH�QD�YHQNRYÊ�VH�]�QË�GRGQHV�Y\U¿EÊMË�PHWO\�u�NRx{DWD��.RxWÊ�]�EÖH]RYÛFK
YÊWYLÆHN�VH�SRGOH�VWDUÛFK�WUDGLF�SRX|ËY¿�N�eY\PHWHQË�]OÛFK�VLOr�]�GRP¿F�
QRVWL�
9�SÖËURGQËP� OÇÆLWHOVWYË� MH� x{¿YD�EÖË]\�Y\X|ËY¿QD�SUR�ØSUDYX�D� UHJXOD�

FL� KRVSRGDÖHQË� V� YRGRX� Y� WÊOH�� 3RGSRUXMH� SU¿FL� OHGYLQ�� RGN\VHOXMH
NUHY�D�]EDYXMH� ML� WXNX�X� OLGË��NWHÖË� WUSË�GQRX�D�UHYPDWLVPHP��¦LVWË�N×|L�
3UR� .HOW\� E\OD� x{¿YD� ]� EÖË]\� Q¿SRMHP� NU¿V\�� 9� NRVPHWLFH� P¿� EÖH]R�
Y¿� YRGD� YHONÛ� YÛ]QDP�� %ÖH]RY¿� YRGD� N� RxHWÖRY¿QË� SRNR|N\� KODY\
D� YODV×� VH� NG\VL� ]ËVN¿YDOD� QDYUW¿Y¿QËP� NPHQ×�� GQHV� VH� ML|� Y\U¿EË� MD�
NR�VLOLÆQÛ�YÛWD|HN�]�SXSHQ×��FR|�MH�ØÆLQQÊMxË��D�KODYQÊ�NH�VWURP×P�xHWU�
QÊMxË�
3UR�.HOW\�SÖL�SXWRY¿QË�GDOHNÛP�VHYHUHP�]QDPHQDO\�WDPQË�EÖH]RYÇ�K¿MH

REURYVNÛ�]¿|LWHN��NG\|�]MLVWLOL��|H�EÖË]D�Y\GU|Ë�xHVW�PÊVËF×�OÇWD�EH]�QRFL
D�VWHMQRX�GREX�Y�]LPÊ�EH]�GHQQËKR�VYÊWOD�Y� WÖHVNXWÇP�PUD]X�D�]DÆDOL� ML
EH]PH]QÊ� REGLYRYDW��.HOWRYÇ� XGÊODOL� ]� EÖË]\� VWURP� VYÊWOD� D� ]DVYÊWLOL� MË
����ÆHUYHQ��WÖHWË�GHQ�SR�OHWQËP�VOXQRYUDWX��6HYHURDPHULÆWË�LQGL¿QL�SRX|Ë�
YDOL� EÖH]RYRX�N×UX�PËVWR�N×|H�D�SRWDKRYDOL� MË� VYÇ�NDQRH��/DSSRYÇ�]�QË
GÊODMË�SO¿xWÊ�D�NDPDxH��1RURYÇ�SRNUÛYDMË�VWÖHFK\�EÖH]RYRX�N×URX�D�MHGQRX
YUVWYRX�]HPLQ\��-HMË�x{¿YD��NWHU¿�REVDKXMH�KRGQÊ�FXNUX��ROHMH�D�YLWDPËQX
&��E\OD�SRX|ËY¿QD�N�Y\GÊO¿QË�MXFKWRYÇ�N×|H�
-DNR� MHGQD� ]� SUYQËFK� VH� QD� MDÖH� ]D]HOHQ¿�� 9� MHMËP� Q¿]YX� MH� REVD�

|HQD�EÖH]RVW��NWHU¿�P¿�VRXYLVORVW�V�MDUHP��3URWR�MH�SUYQË�MDUQË�PÊVËF�QD�
]ÛY¿Q�EÖH]QHP��3RGOH�VWDUÛFK�]Y\N×�EÛYDOD�YO¿GD�]LP\�V\PEROLFN\�XNRQ�
ÆHQD� MHMËP� Y\QHVHQËP� R� 6PUWQÇ� QHGÊOL� �GYD� WÛGQ\� SÖHG� 9HOLNRQR�
FHPL��� =SÊW� GR� YHVQLFH� VH� SDN� PO¿GH|� YUDFHOD� VH� ]SÊYHP
D�Y\]GREHQÛP�P¿MËÆNHP��NWHUÛ�PÊO�SRGREX�RSHQWOHQÇ�MHGOLÆN\�QHER�POD�
GÇ�UDxËFË�EÖË]N\�
=DMËPDYRVWË�EÖË]\�MDNR�|LYQÇKR�VWURPX�MH�L�MHMË�Y]WDK�V�WHWÖËYNHP��7HW�

ÖËYHN� REHFQÛ� �VLOQÊ� RKUR|HQÛ� GUXK� YH� VP\VOX� ]¿NRQD� Æ�� ��������� 6E��
R�RFKUDQÊ�SÖËURG\�D�NUDMLQ\��VH�SR�YÊWxLQX�URNX�|LYË�PODGRX�WU¿YRX��SX�
SHQ\��OHVQËPL�SORG\��VHPHQ\�MHKOLÆQDQ×��U×]QÛPL�EREXOHPL��DOH�WDNÇ�KP\�
]HP��9� ]LPÊ� MVRX�PX�YxDN� KODYQË� SRWUDYRX� MHKQÊG\�EÖË]�� EH]�QLFK|�E\
DVL� YHOPL� VWU¿GDO� QHER� ML� VSËx� DQL� QHSÖH|LO�� 3URWR� KR� WDNÇ� VWDÖË�P\VOLYFL
QD]ÛYDOL� eEÖH]DQr�� 3RGOH� GORXKROHWÇKR� SR]RURY¿QË� VRXYLVË� YÛVN\W� WÇWR
]YÊÖH�V�SÖËWRPQRVWË�EÖË]��-DNPLOH�EÖË]\�]�OHVQËFK�SRURVW×�QHER�L�FHOÇ�EÖH�
]RYÇ�K¿MN\�Y\PL]Ë��RGVWÊKXMË�VH�WDNÇ�WHWÖËYFL�
6HPËQND� EÖË]\� MVRX� WDN� GURERXQN¿�� |H� GR� �� NJ� MLFK� PXVËWH� QDVEËUDW

���������� 0JU��-DURVODYD�0U×]NRY¿��RGERU�|LYRWQËKR�SURVWÖHGË

+W�W�VÄ[�[\ZWUa�ÛÐSIRÐ'
�ØGDMH�SÖHY]DW\�]�NHOWVNÇKR�VWURPRVNRSX�

1HPXVËPH� YÊÖLW� KRURVNRS×P�� DOH� ]S×VRE�� MDNÛP� G¿YQË� .HOWRYÇ
UR]NU\OL�GXxL�VWURPX�D�SÖLURYQDOL�ML�N�GXxL�ÆORYÊND��VL�MLVWÊ�Q¿x�]¿MHP
]DVORX|Ë�

/LGÇ�7232/8���������u����������������u���������������u���������������u
���������¦ORYÊN�QDUR]HQÛ�Y� MHKR� ]QDPHQË� KOXERFH� ]DNRÖHQÊQÛ�YH� VYÇP
SURVWÖHGË� D� QHUDG� MH�PÊQË��1ÊNG\� WR� EÛYDMË� OLGÇ� RVDPÊOË�� EH]� RSUDYGR�
YÛFK�SÖ¿WHO�D�O¿VN\��DOH�GRN¿|Ë�VYRX�QHVSRNRMHQRVW�GREÖH�VNUÛYDW��6QHP�
NWHUÛ�VH�MLP�MHQ�]ÖËGND�SOQË��EÛY¿�YHON¿��UR]YÊWYHQ¿�D�VRXGU|Q¿�URGLQD�
/LGÇ�.$j7$18����������u�����������������u����������6WRMË�Y|G\�WYUGR�

xËMQÊ�]D�VYÛP�SÖHVYÊGÆHQËP��1HVQDGQR�VH�]DPLOXMË��Y×ÆL�SDUWQHU×P�MVRX
YHOPL�Q¿URÆQË��DOH�SRNXG�MH�QDMGRX��Y\WUYDMË�V�QLPL�
/LGÇ� -$6$18� ����� ���� u� ���� ����� ���� ��� u� ���� �����%ÛYDMË� FWL|¿�

GRVWLYË�D�MGRX�VRXVWDYQÊ�]D�Y\W\ÆHQÛP�FËOHP��9HOPL�ÆDVWR�KR�GRV¿KQRX
D�SDN�]ËVNDMË� VO¿YX�D� MVRX�x{DVWQË��2EY\NOH�VL�GR�Y\VRNÇKR�YÊNX�GRN¿|Ë
XGU|HW�PODGLVWYÛ�Y]KOHG�D�GREURX�NRQGLFL��¦DVWR�VH�]�QLFK�VW¿YDMË�VFKRSQË
SROLWLFL�
/LGÇ�+$%58���������u�����������������u����������-VRX�SUDFRYLWË�D�RGROQË

Y�QHSÖË]QL�RVXGX��0ËYDMË�YHONÇ�VQ\�D�GR�VYÇKR�VQRYÇKR�VYÊWD�ÆDVWR�XQL�
NDMË��¶DGD�]�QLFK�SDN�VYÇ�VQ\�SÖHQ¿xË�GR�VNODGHE�QHER�XPÊOHFNÛFK�GÊO
D�MHMLFK�RVXG\�MVRX�QÊNG\�YHOPL�GUDPDWLFNÇ�
/LGÇ� 26,.<� ����� ���� u� ���� ����� ���� ��� u� ���� ����� 8PË� VH� Y\URYQDW

V�WYUGÛPL�SRGPËQNDPL�D�]D]¿ÖLW��DOH�KURXWË�VH�Y�RNDP|LNX��NG\�VH�Y�EOË]�
NRVWL�QHER�QD�VWHMQÇP�SUDFRYLxWL�REMHYË�QÊNGR�VWHMQÊ�ØVSÊxQÛ��NGR�E\�MH
PRKO�]DVWËQLW��3URWR�QHPËYDMË�DQL�PQRKR�SÖ¿WHO��3RNXG�MVRX�ØVSÊxQË�D�QH�
FËWË� VH�RKUR|HQL��PRKRX�EÛW�Y\QLNDMËFËPL� VSROHÆQËN\� L�SUDFRYQËN\�� -VRX
YxDN� ]� PÊNNÇKR� GÖHYD�� 9� SÖËSDGÊ� SRWË|Ë� VH� Y]G¿YDMË�� QHER� VH� QDRSDN
Y]HSQRX�D�MHMLFK�UHDNFH�SDN�QHMVRX�DGHNY¿WQË�
/LGÇ�%8.8� �����������%ÛYDMË� YÛMLPHÆQË�� -VRX� SÖËPR�SÖHGXUÆHQL� SUR

YHGRXFË�PËVWD��0DMË�YHONÇ�|LYRWQË�SO¿Q\�D�REY\NOH�MH�GRN¿|Ë�XVNXWHÆQLW�
-VRX�VWHMQÊ�KRX|HYQDWË�D�WYUGË�MDNR�EXNRYÇ�GÖHYR�
/LGÇ�%¶«=<� ����������=¿NODGQË�YODVWQRVWË� WÊFKWR� OLGË� MH�Y\VRFH�Y\YL�

QXWÛ�FLW�D�VNURPQRVW��L�NG\|�VH�GRVWDQRX�GR�Y\VRNÇKR�SRVWDYHQË��FR|�VH
DOH� SÖËOLx� ÆDVWR� QHVW¿Y¿�� 6QD|Ë� VH� GUXKÇ� QHNODPDW� D� QHREWÊ|RYDW�� 3ÖHG
VSROHÆQRVWË�G¿YDMË�SÖHGQRVW�URGLQQÇPX�NUXKX�QHER�QHMEOL|xËP�SÖ¿WHO×P�
/LGÇ�-$%/21ª����������u���������������u���������7UDGRYDOR�VH�R�QLFK�

|H�MVRX�]SURVWÖHGNRYDWHOL�PH]L�QHEHP�D�]HPË��PH]L�GREUHP�D�]OHP��-VRX
WR�OLGÇ��MHMLFK|�FKRY¿QË�QLNG\�QHVNORX]QH�GR�H[WUÇPX��0DMË�PQRKR�SÖ¿WHO�
EÛYDMË�YHONRU\VË�D�WROHUDQWQË��1HVQ¿xHMË�VWHUHRW\S�D�QXGX�
/LGÇ� -('/(� ���� ��� u� ���� ���� ��� ��� u� ���� ����� -VRX� YHOPL� X]DYÖHQË�

]HMPÇQD�Y�RVREQËFK�YÊFHFK��-DNR�REUDQD�SÖHG�YHWÖHOFL� MLP�VORX|Ë�VSROH�
ÆHQVNÇ�NRQYHQFH��=ËVN¿WH�OL�VL�YxDN�MHMLFK�G×YÊUX�D�SÖ¿WHOVWYË��P×|HWH�VH
QD�QÊ�SOQÊ�VSROHKQRXW�
/LGÇ�-,/08���������u����������������u����������3UR�QÊ�MH�FKDUDNWHULVWLFN¿

GXxHYQË� SRKRGD� D� NOLG�� -VRX� SÖ¿WHOxWË� D�PDMË� VP\VO� SUR� KXPRU��8PË� VH
RYO¿GDW�� QLF� MH� QHY\YHGH� ]� NOLGX�� 9H� YHGRXFËFK� IXQNFËFK� YxDN� EÛYDMË
Q¿URÆQË�D�QHSÖËMHPQË�xÇIRYÇ�
/LGÇ�&<3¶,j(���������u����������������u���������0LOXMË�VOXQFH�D�xSDWQÊ

VQ¿xHMË� QHGRVWDWHN� VYÊWOD�� -VRX� WR� RVREQRVWL�� NWHUÇ� GÊODMË�� FR� FKWÊMË� D� QD
FR�PDMË�FKX{��.�MHMLFK�VFKRSQRVWHP�SDWÖË�VQ¿xHW�QHSÖË]QÊ�RVXGX�D�QHKURXWLW
VH��QDRSDN�VL�]H�YxHKR�Y]ËW�SRQDXÆHQË��9HOPL�ÆDVWR�VH�GRVW¿YDMË�QD�YHGRXFË
IXQNFH��%ÛYDMË�LURQLÆWË�D�VDUNDVWLÆWË�L�Y×ÆL�VREÊ��9�O¿VFH�REY\NOH�KOHGDMË
YKRGQÇKR�SDUWQHUD�L�]D�FHQX�ÖDG\�RP\O×�
/LGÇ�02'¶«18� ����� ��� u����� ���� ���� ���u����������,PSRQXMË� VYÇPX

RNROË�D� VQD|Ë�VH�]DXMPRXW�GRPLQDQWQË�SRVWDYHQË��0DMË� IDQWD]LL�� WY×UÆËKR
GXFKD�D�]¿URYHÐ� L�Y\VRNRX�SUDFRYQË�PRU¿ONX��9HOPL�ÆDVWR� MVRX� WR� OLGÇ�
SUR�QÊ|�MH�YÊUQRVW�LGH¿O×P�QHMG×OH|LWÊMxË�KRGQRWRX�
/LGÇ�%2529,&(���������u���������������u���������-VRX�RGY¿|QË��Y\WUYDOË�

RSWLPLVWLÆWË� D� SÖHGHYxËP� KRX|HYQDWË�� 6Q¿xHMË� L� WYUGÇ� |LYRWQË� SRGPËQN\
D� VWHMQÊ� WYUGÊ� GRN¿|Ë� MËW� ]D� VYÛP� FËOHP��1HEÛYDMË� VWÖHGHP� VSROHÆQRVWL�
DOH�QÊNG\�MVRX�YÛVWÖHGQË�D�ÆDVWR�LQWURYHUWQË��1LNG\�QHSURSDGDMË�VHEHOËWRVWL�
D�SURWR�REY\NOH�|LMË�EH]SUREOÇPRYÛ�D�x{DVWQÛ�|LYRW�
/LGÇ�95%<��������u���������������u����������0DMË�VOR|LWRX�SRYDKX��-VRX

YHOPL�FLWOLYË�D�YQËPDYË��DOH�WDNÇ�Q¿ODGRYË�D�QHVSRNRMHQË��VQDGQR�SRGOÇKDMË
SRFLW×P�QHSRFKRSHQË�D�QHGRFHQÊQRVWL��0DMË�YHONRX�IDQWD]LL�D�GRN¿|Ë�VSÖ¿�
GDW�YHONÇ�VQ\��NWHUÇ�ÆDVWR�NRQÆË�KLVWRULFNÛPL�Y\Q¿OH]\�
/LGÇ� /«3<� ����� ��� u� ���� ���� ���� ��� u����� �����0ËYDMË� xWÊVWË� D� VQDGQR

GRVDKXMË�VYÛFK�FËO×��-VRX�SÖL]S×VRELYË��Y\KÛEDMË�VH�NRQIOLNWQËP�VLWXDFËP�
SDWÖË� GRVORYD� N� XPÊOF×P� NRPSURPLVX��0ËYDMË� YHONÇ� VQ\�� NWHUÇ� VH� MLP
NXSRGLYX�SÖËVORYHÆQÇPX�xWÊVWË�REY\NOH�VSOQË��VWHMQÊ�MDNR�URPDQWLFNÇ�SÖHG�
VWDY\�R�O¿VFH��3RNXG�VH�MLP�YÛMLPHÆQÊ�QHGDÖË��WÊ|FH�WR�QHVRX��.H�VYÇPX
RNROË� MVRX� WUSÊOLYË�� YVWÖËFQË�� RFKRWQÊ� QDVORXFKDMË�� D� SURWR� EÛYDMË� YHOPL
REOËEHQË�� 3RNUDÆRY¿QË�QD�GDOxË�VWUDQÊ�
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+W�W�VÄ[�[\ZWUa�ÛÐSIRÐ'
u�SRNUDÆRY¿QË�]�SÖHGFKR]Ë�VWUDQ\�u

/LGÇ�'8%8� ���������� -VRX� QH]QLÆLWHOQË��0DMË� REURYVNRX� |LYRWQË� VËOX�
SV\FKLFNRX�L�I\]LFNRX��.�FËOL�VH�REY\NOH�VQD|Ë�MËW�QHMNUDWxË�FHVWRX��WDN|H
REY\NOH�QDU¿|HMË�QD�SÖHN¿|N\�D�QHSRFKRSHQË�D�]WU¿FHMË�SÖ¿WHOH��8PÊMË�VH
GREÖH�EU¿QLW��0LOXMË�VYRERGX�
/LGÇ�2/j(� ���������� -VRX� SRQÊNXG� QHSUX|QË�� SHYQÊ� VH� GU|Ë� SÖHGHP

SÖLMDWÇKR�Q¿]RUX�D�VSROHÆHQVNÛFK�NRQYHQFË��1D�GÊQË�NROHP�VHEH�SRKOË|HMË
V�QDGKOHGHP��%ÛYDMË�WR�OLGÇ�VWXGRYDQË��VHÆWÊOË��NWHÖË�Y\KOHG¿YDMË�SRGREQRX
VSROHÆQRVW��$JUHVH�MH�MLP�]FHOD�FL]Ë��9�O¿VFH�EÛYDMË�SÖËMHPQË�D�WROHUDQWQË
SDUWQHÖL�
/LGÇ�/«6.<� ��������u����������������u����������1HEÛYDMË� UR]PD]OHQË�

-VRX�SÖL]S×VRELYË��SÖHGYËGDYË��GRN¿|Ë�EÛW�YHOPL�WUSÊOLYË�D�ÆDVWR�VH�VQD|Ë
GRV¿KQRXW� VYÛFK� FËO×� O¿VNRX� D� SR� GREUÇP�� ,� NG\|� VH� MLP� WR� QHSRYHGH�
PËYDMË�GREUÛ�SRFLW��NWHUÛ�MH�SRVLOXMH�
/LGÇ� -(¶�%8� �������u��������� �������u�����������%ÛYDMË� VSROHÆHQVN\

XKOD]HQË�� MHPQË� D� VXEWLOQË�� 0DMË� YxDN� YHOPL� SHYQRX� Y×OL� D� ÆDVWR� MVRX
REGDÖHQL�XPÊOHFNÛPL�VFKRSQRVWPL�D� WDOHQWHP��9HONÇ�VSROHÆQRVWL�VH�Y\�
KÛEDMË�� G¿YDMË� SÖHGQRVW� VDPRWÊ��2EY\NOH� MVRX�GREÖË� SÖ¿WHOÇ� D� VSROHKOLYË
|LYRWQË�SDUWQHÖL�
/LGÇ� -$9258� ����� ��� u� ���� ���� ���� ���� u� ���� ������ 0DMË� RULJLQ¿OQË

Q¿SDG\� D� SÖLUR]HQRX� DXWRULWX�� =D� SÖË]QLYÛFK� SRGPËQHN�PRKRX� EÛW� YHO�
PL� ØVSÊxQË�� 6� QHSÖË]QLYRX� VLWXDFË� VH� Y\URYQ¿YDMË� REWË|QÊ�� 3RGOÇKDMË
VHEHOËWRVWL�D�RGUHDJRY¿YDMË�VH�U×]QÊ��REY\NOH�YH�YHONÇ�VSROHÆQRVWL��0DMË
U¿GL�REGLY�D�X]Q¿QË�PDV��%ÛYDMË�Q¿ODGRYË�L�MDNR�|LYRWQË�SDUWQHÖL�
/LGÇ� 2¶(j�.8� ����� ��� u� ���� ���� ���� ���� u� ���� ������%ÛYDMË� YHOPL

ØVSÊxQË�� -DNR� Y\QLNDMËFË� VWUDWÇJRYÇ� GRN¿|Ë� YÊFL� SRGUREQÊ� QDSO¿QRYDW
D�ØVSÊxQÊ�UHDOL]RYDW��-VRX�N�OLGHP�QDSRKOHG�SÖËMHPQË��DOH�Y�SRGVWDWÊ�MVRX
QHG×YÊÖLYË�� VSROÇKDMË� SÖHGHYxËP� VDPL� QD� VHEH��.G\|� MLP�QÊNGR�SÖHND]Ë
SO¿Q\��RGSO¿FHMË�WYUGÊ��3UDFXMË�QDSOQR�D�RVYÊGÆXMË�VH�YH�YHGRXFËFK�IXQN�
FËFK��%XGË�UHVSHNW��QH�O¿VNX��%ÛYDMË�WR�GRPLQDQWQË�SDUWQHÖL�

6HVWDYLOD�0JU��-DURVODYD�0U×]NRY¿��RGERU�n3

6NRQÆLOD�YÛWYDUQ¿�VRXWÊ|
2G�ÖËMQD�GR�NRQFH�SURVLQFH�SUREËKDOD�SRG�]¿xWLWRX�MLKRÆHVNÇKR�SRK¿G�
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,KQHG�Y� URFH������E\O� -XQ¿N�REQRYHQ��DOH� ML|� URNX������RSÊW�]OLNYLGR�
Y¿Q�� WHQWRNU¿W� NRPXQLVWLFNÛP� UH|LPHP�� D� QHPRKO� Y\NRQ¿YDW� ÆLQQRVW�
V� YÛMLPNRX� GYRX� OHW� SR� URFH� ������ D|� GR� OLVWRSDGX� ������ -HQ� QÊNWHUÇ
VNXSLQ\�� YHGHQÇ� EÛYDOÛPL� VNDXW\�� SUDFRYDO\� SRG� KODYLÆNX� MLQÛFK�RUJD�
QL]DFË�

'QHxQË�FHORVW¿WQË�RUJDQL]DFH�P¿�Q¿]HY�-81�.�u�VYD]�VNDXW×�D�VNDXWHN
¦5�D�MH�VRXÆ¿VWË�FHORVYÊWRYÇ�VNDXWVNÇ�RUJDQL]DFH�

=¿NODGQË� YÛFKRYQRX� MHGQRWNRX� Y� -XQ¿NX� MH� RGGËO� YHGHQÛ� Y×GFHP
RGGËOX�D�]SUDYLGOD�VH�GÊOË�MHxWÊ�QD�PDOÇ�NROHNWLY\�u�GUX|LQ\��YHGHQÇ�GUX�
|LQRYÛP� U¿GFHP�� 1ÊNROLN� RGGËO×� WYRÖË� VWÖHGLVNR�� NWHUÇ� MH� MHGQRWNRX
V�SU¿YQË�VXEMHNWLYLWRX��9�MHKR�ÆHOH�VWRMË�YROHQ¿�VWÖHGLVNRY¿�UDGD�D�Y×GFH
VWÖHGLVND�� 6WUDNRQLFNÇ� VWÖHGLVNR� QHVH� Q¿]HY� jYDQGD� GXG¿N� D� P¿� VËGOR
Y�NOXERYQ¿FK�1D�.ÖHPHOFH������2GGËO\�VH�GÊOË�SRGOH�YÊNX��YOÆDWD�u���D|
��� OHW�� VNDXWL� u� ��� D|� ��� OHW�� VYÊWOXxN\� u� �� D|� ��� OHW�� VNDXWN\� u� ��� D|
��� OHW�� URYHÖL� D� UDQJHUV� u� QDG� ��� OHW�� 0LPRWR� SDWÖË� GR� VWÖHGLVND� MHxWÊ
NOXE\� ROGVNDXW×� EH]� RPH]HQË� YÊNRYÇ� KUDQLFH�� 2GGËO\� PRKRX� EÛW
L�VPËxHQÇ�

,�NG\|�VH�S×YRGQË�Q¿SOÐ�ÆLQQRVWL�PÊQË�D�PRGHUQL]XMH��VW¿OH�MH�KODYQËP
SRVO¿QËP�-XQ¿ND�SRGSRURYDW�UR]YRM�RVREQRVWL�GÊWË�D�PODGÛFK�OLGË��MHMLFK
GXFKRYQËFK��PUDYQËFK��VRFL¿OQËFK�L�WÊOHVQÛFK�VFKRSQRVWË��DE\�E\OL�SÖLSUD�
YHQL�SOQLW�Y�|LYRWÊ�SRYLQQRVWL�N�VREÊ�VDPÛP��EOL|QËP��YODVWL��SÖËURGÊ�L�FHOÇ
OLGVNÇ�VSROHÆQRVWL� ,QJ��0LURVODY�7UH\EDO

=�EDVNHWEDORYÇ�NXFK\QÊ
2GFKRYDQN\QÊ� VWUDNRQLFNÇKR� EDVNHWEDOX� D� VRXÆDVQ¿� ÆOHQND� SUD|VNÇ

6SDUW\�9�&/$9$�92-729���QDUR]HQ¿�Y�URFH������Y�5DGRP\xOL�D�REÊ�
WDYÊ� GRMË|GÊMËFË� QD� YxHFKQ\� WUÇQLQN\�� GRVWXGRYDQ¿� LQ|HQÛUND� HNRQRPLH�
QRVLWHOND�FHOÇ�ÖDG\�PHGDLOË�]�SÖHERU×�¦5��PLVWURYVWYË�(YURS\�L�XQLYHUVL¿G\�
E\OD�SÖL�Y\KO¿xHQË�QHMOHSxËFK�EDVNHWEDOLVW×�]D�URN������Y\KRGQRFHQD�MDNR
WÖHWË�QHMYÊWxË�RVREQRVW�OLJRYÇ�VRXWÊ|H��-HQ�WÊ|NR�O]H�QDMËW�OHSxË�SÖËNODG�SUR
QDxL�PO¿GH|��1D�SRGREQRX�UHSUH]HQWDFL�6WUDNRQLF�PRKRX�EÛW�EDVNHWEDOLVWÇ
SU¿YHP�KUGË�

%DVNHWEDORYÛ� NOXE� SÖLSUDYLO� ERKDWÛ� SU¿]GQLQRYÛ� SURJUDP�� -HKR� FË�
OHP�E\OR�XPR|QLW�GÊWHP�D�PO¿GH|L�SÖËSUDYX�QD�QHMEOL|xË�PÊVËFH��NG\�MH
ÆHN¿�Q¿URÆQÛ�SURJUDP��2�9HOLNRQRFËFK�VH�EXGH�KU¿W� WXUQDM�KU¿Æ×�D�KU¿�
ÆHN� URÆQËN×� ����� D�PODGxËFK�� KU¿ÆN\� URÆQËN\� ����� MHGRX� QD� WXUQDM� GR
3DUGXELF�� QHMPHQxË� GËYN\� �URÆQËN� QDUR]HQË� ������ VL� Y\]NRXxË� VYÇ�XPÊ�
QË�QD�YHOLNRQRÆQËP� WXUQDML�Y�3ËVNX�D�Y�ØWHUÛ�������������XYËWDMË�GÊYÆD�
WD� URÆQËN×� ����� D� ����� GYD� WÛP\� ]� $QJOLH�� '¿OH� VH� NOXE� EXGH� VQD|LW
R�SRÖDGDWHOVWYË�SÖHERUX�¦5�Y�PLQLEDVNHWEDOX�GËYHN�Y�U¿PFL�RVODY�����OHW
RVYRER]HQË�� MLVWÇ� MH� X|� SRÖDGDWHOVWYË� IHVWLYDOX� PLQLEDVNHWEDOX� SUR� GÊY�
ÆDWD� URÆQËN� QDUR]HQË� ����� D� PODGxË� NH� NRQFL� OHWRxQËKR� NYÊWQD�� 'RURV�
WHQFL�EXGRX�VWDUWRYDW�QD� WXUQDML�Y�%HOJLL��'RURVWHQHFNÇ�WÛP\�EXGRX�ER�
MRYDW�R�SRVWXS�QD�SÖHERU�¦5�Y�]¿SDVHFK�SOD\�RII�

09'U��0LURVODY�9RQGÖLÆND



 

6WUDNRQLÇWÌ�OHWHÇWÌ�PRGHOÀ×L�KRGQRWLOL�URN�����
¦OHQVN¿�VFK×]H�VWUDNRQLFNÛFK�OHWHFNÛFK�PRGHO¿Ö×�SUREÊKOD�Y�UHVWDXUDFL

3DOHUPR�
.OXE�P¿� WÖLFHW�ÆOHQ×��NWHÖË� VH�YÊQXMË� OHWHFNÇPX�PRGHO¿ÖVWYË�� D� MHGQR�

KR�ÆOHQD��NWHUÛ�VH�YÊQXMH� ORGQËPX�PRGHO¿ÖVWYË��0O¿GH|L�VH�YH�VSROXSU¿�
FL� V�''0�6WUDNRQLFH�YÊQXMË�S¿QRYÇ�0DQ�D�5DXV�]D�SÖLVSÊQË�QÊNWHUÛFK
ÆOHQ×� NOXEX��9� U¿PFL� VFK×]H� E\OD� KRGQRFHQD� VSRUWRYQË� ÆLQQRVW� ]D� ORÐ�
VNÛ�URN�
-DNR�ML|�WUDGLÆQÊ�SUREÊKOD�RNUHVQË�OLJD�K¿]HGHO��9ËWÊ]RYÇ�MHGQRWOLYÛFK

NDWHJRULË�
PODGxË�|¿FL�u�)UDQWLxHN�3ÖLELO��''0�6WUDNRQLFH�
VWDUxË�|¿FL�u�2QGÖHM�.RPDQ��''0�%ODWQ¿��
MXQLRÖL�u�0LFKDO�%URG��/0.�6WUDNRQLFH�
VHQLRÖL�u�3HWU�9R]DQG\FK��/0.�6WUDNRQLFH�
'DOxË�DNFË�NOXEX�MH�OHWQË�VRXWÊ|�UDGLHP�ÖË]HQÛFK�PRGHO×�D�SURSDJDÆQË

VKRZ��NWHU¿�SÖLO¿NDOD�ÖDGX�GLY¿N×�D�XPR|QLOD�MLP�VH]Q¿PLW�VH�V�NU¿VDPL
OHWHFNÇKR�PRGHO¿ÖVWYË��1DxL�PRGHO¿ÖL� VH� WDNÇ� ]ØÆDVWÐXMË�PLVWURYVWYË� UH�
SXEOLN\� OHWHFNÛFK� PRGHO¿Ö×�� 1HMØVSÊxQÊMxË� MH� SDQ� 9¿FODY� 3DWÊN�� NWHUÛ
Y�NDWHJRULL�YROQÛFK�PRGHO×�SRK¿QÊQÛFK�VSDORYDFËP�PRWRUHP�]ËVNDO�MHGQR
���PËVWR�D�MHGQR����PËVWR��'¿OH�OÇW¿PH�NDWHJRULH�YROQÛFK�YÊWURÐ×�D�PRGHO×
SRK¿QÊQÛFK�JXPRYÛP�VYD]NHP��7ÊFKWR�VRXWÊ|Ë�VH�ØÆDVWQLOL�S¿QRYÇ�6OD�
YËÆHN��3¿Q��0DQ��9ROI��=GHQÊN�D�5DXV�
6FK×]H�SRNUDÆRYDOD�SÖ¿WHOVNÛP�SRVH]HQËP�QDG�NURQLNDPL�QDxHKR�NOXEX

D�GLVNXVË�R�SO¿QHFK�QD�OHWRxQË�URN� -DQ�5DXV��SÖHGVHGD�NOXEX

3ÖËVSÊYN\�QD�NXOWXUQË�ÆLQQRVW
SUR�URN�����

0ÊVWR�6WUDNRQLFH�SRGSRÖË�WDNÇ�Y�OHWRxQËP�URFH�NXOWXUQË�ÆLQQRVW��9�UR]�
SRÆWX� E\OR� SUR� WXWR� REODVW� Y\ÆOHQÊQR�����������.Æ��1D�SUYQËP� MHGQ¿QË
NRPLVH� SUR� NXOWXUX� D� FHVWRYQË� UXFK� E\OR� UDGÊ� PÊVWD� GRSRUXÆHQR� WXWR
Æ¿VWNX� UR]GÊOLW�QD� WÖL� Æ¿VWL�u�����������.Æ�E\OR�Y\ÆOHQÊQR�QD�JUDQW\�QD
NXOWXUX�SUR�URN�������JUDQWRYÛ�SURJUDP�]DWËP�QHE\O�Y\KO¿xHQ��EXGHPH
Y¿V�YÆDV�LQIRUPRYDW�������������.Æ�QD�ÆLQQRVW�Y�REODVWL�NXOWXU\��|¿GRVWL
GR�����GXEQD�������D�Æ¿VWND����������.Æ�EXGH�QD�SÖËVSÊYN\�QD�NXOWXUQË
DNFH�� 6� WËPWR� GRSRUXÆHQËP� 5DGD� PÊVWD� 6WUDNRQLFH� GQH� ��� ØQRUD� ����
VRXKODVLOD��XVQ��Æ�����������
5R]GÊORY¿QË� SÖËVSÊYN×� VH� ÖËGË� 3UDYLGO\� SUR� SRVN\WRY¿QË� ILQDQÆQËFK

SÖËVSÊYN×�QD�NXOWXUQË�ÆLQQRVW��n¿GRVWL�R�SÖËVSÊYHN�QD�NXOWXUQË�ÆLQQRVW
VH� SÖHGNO¿GDMË� GR� ���� GXEQD� ������ ]DWËPFR� R�SRGSRUX� MHGQRWOLYÛFK
DNFË� MH� PR|QÇ� |¿GDW� Y� SU×EÊKX� FHOÇKR� URNX�� Y|G\� SÖHG� NRQ¿QËP
NRQNUÇWQË�DNFH��9xHFKQ\�|¿GRVWL�PXVË�EÛW�SËVHPQÇ�D�PÊO\�E\�REVDKRYDW
SRSLV�ÆLQQRVWL��DNFH���Y\ÆËVOHQË�FHONRYÛFK�Q¿NODG×��Q¿YUK�YÛxH�SÖËVSÊYNX
D�VGÊOHQË��QD�FR�EXGRX�ILQDQFH�SÖËSDGQÊ�SRX|LW\��9xHFKQ\�|¿GRVWL�SRVRXGË
NRPLVH�SUR�NXOWXUX�D�FHVWRYQË�UXFK�V�SÖLKOÇGQXWËP�N�YÛ]QDPX��FKDUDNWHUX
D�]DPÊÖHQË�ÆLQQRVWL�ÆL�DNFH��2�SRVN\WQXWË�D�YÛxL�SÖËVSÊYNX�QDNRQHF�UR]�
KRGQH�UDGD�PÊVWD�QD�]¿NODGÊ�VWDQRYLVND�NRPLVH�
3ËVHPQÇ�|¿GRVWL�]DVËOHMWH�QD�0ÊVWVNÛ�ØÖDG�6WUDNRQLFH��RGERU�UR]YRMH�

9HONÇ�Q¿PÊVWË�����������6WUDNRQLFH�

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

64¦0+0-;�,517�8'�52146180ª�*#.'�56#4<

SUDYLGHOQÊ�YH�ÆWYUWHN�RG�������KRGLQ�

-L�Õ�0LOLVWHUIHU�q�$*520��9RO\�VNÊ�������������6WUDNRQLFH
7HO���������������q����PRE����������������ID[�������������

ZZZ�PLOLVWHUIHU�F]��H�PDLO��PLOLVWHUIHU#VWUDNRQLFH�F]

2%&+2'�$�6(59,6�1(3275$9,1­�6.´+2�=%2É¸
�������SRORæHN�VNODGHP

$NXPXOÊWRU\�� DXWRNRVPHWLND��%UXVN\�� EUXVQÑ� D� �H]QÑ� QÊVWURMH��&ÕQ�� 	HS\�� 	HUSDGOD�
	LGOD��	LVWL	H�Y\VRNRWODNÑ��'ÕOHQVNÑ�QÊ�DGÕ��GUÊW\��GUWL	H��GXßH��(OHNWURFHQWUÊO\��HOHNWURG\�
)LOWU\�� IROLH�� IUÑ]\�� IULGH[\��*ODFLGHW\�� JROD� VDG\�� JULO\�� JXIHUD�� JXPRYÑ� GHVN\��+Ê	N\�
KDGLFH��KDGU\��KÊN\��KDVÊN\��KHYHU\��KODGÕWND��KPRæGLQN\��KREOÕN\��KROLQ\��KR�ÊN\��KUÊE��
KUDEOD��KUGOD��K�HEÕN\��K�ÕGHOH��KXVWLON\��K\GUDXOLFNÑ�SUYN\��&KODGL	H��,QYHUWRU\��LVROÊWRU\�
-HG\�QD�KORGDYFH��MH]ÕUND��MLVWL	H��.DEHO\��NDPQD��NDQ\VWU\��NDUDELQ\��NDUKÊN\��NDUWÊ	H�
NODGLYD��NODGN\��NODGNRVWURMH��NOHßW���NOÕ	H��NOLN\��NOÕQ\��NRKRXW\��NROD��NROHQD��NROFH��NROÕN\�
NRPSRVWÑU\��NRPSUHVRU\��NRQYH��NRSÊ	H��NRV\��NRßòDWD��NRWY\��NUDPOH��NUE\��NURPSÊ	H�
NURXæN\��N�RYLQR�H]\��NXIU\��NY�WLQÊ	H��/DPS\�� ODQD�� OHSLGOD�� OLV\��ORSDW\��ORæLVND��OæÕFH�
0DMÊN\��PDQæHW\��PDWLFH��PD]QLFH��PHWU\��P�UN\��PÕFKD	N\��PRQWÑUN\��PRWRU\��PRWRX]\�
PRW\N\�� P\	N\�� 1DEÕMH	N\�� QÊKUDGQÕ� GÕO\�� QDNODGD	H�� QDSÊMH	N\�� QDSÕQD	H�� QÊVDG\�
QDYLMÊN\��QÊY�V\��QRæH��Q�æN\��QäW\��2EUDFH	H��R�NURXæN\��REXY�SUDFRYQÕ��R	ND�]ÊYLWRYÊ�
RGUD]N\�� RKUDGQÕN\�� ROHMH� q� PRWRURYÑ�� S�HYRGRYÑ�� K\GUDXOLFNÑ�� RVW�Õ�� 3D�ÊN\�� SÊMN\�
SDOLFH�� SÊV\� VWDKRYDFÕ�� SHUD�� S�Q\�� SLOQÕN\�� SLO\� q� NRWRX	RYÑ�� S�ÕPR	DUÑ�� �HW�]RYÑ�
REORXNRYÑ��SÕVW\��SLVWROH��SODFKW\��SOÊW\��SOHWLYR��SQHXPDWLN\��SRGORæN\��SRMH]GRYÊ�NROD�
SRMLVWN\��SRMLVWQÑ�NURXæN\��SRVW�LNRYD	H��SUDFRYQÕ�D�RFKUDQQÑ�SRP�FN\��SURYD]\��S�LOE\�
SUXæLQ\�� S�HSUDYN\�� S�ÕY�V\��5DGOLFH�� UDßHOLQD�� �HPHQLFH�� �HPHQ\�q� NOÕQRYÑ��R]XEHQÑ�
SORFKÑ���HW�]\�q�VQ�KRYÑ��SLORYÑ��URßW\��URWRU\��URXU\�NRPÕQRYÑ��UR]PHWDGOD��UR]YDG�	H�
UXGO\��UXNDYLFH��Uä	H��U\FKORVSRMN\��6FK�GN\��VNOHQÕN\��VPHWÊN\��VQ�KRYÑ�IUÑ]\��VHNÊ	H�
VHND	N\�� VHNHU\�� VLOHQWEORN\�� VSRMN\�� VSRQ\�� VSRUÊN\�� VWDKRYÊN\�� VWDUWÑU\�� VWDUWRYDFÕ
YR]ÕN\�� VWUXQ\�� VXEVWUÊW\�� VXG\�� V�O� SRV\SRYÊ�� VYÊ�H	N\�� VY�UÊN\�� VY�WORPHW\�� VYÕ	N\�
ßNUDEN\��ß��U\��ßURXERYÊN\��ßURXE\��ßWDIOH��ßW�WFH��ßWÕSD	H��7ÊKOD�� WHSORP�U\�� W�VQ�QÕ�
WNDQLQ\��WOXPL	H��WPHO\��WUDNWRU\��WUXEN\��WUXKOÕN\��WU\VN\��WXN\��8KOÕN\��àKHOQÕN\��9D]ÊN\�
Y�GUD��YLGOH��YHQWLO\��YHVW\��YÕ	ND��YRGÊUQ\��YRGRYÊK\��YUWD	N\��YUWÊN\��YUXW\��Y\VDYD	H�
Y]S�U\��=HGQLFNÑ�QÊ�DGÕ��]ÊWN\��]ÊPN\��]ÊVXYN\��]ÊY�V\��]ÊYOD	N\��]ÊYLWQÕN\��]ÊYLWRYÑ
ßURXE\��]YHGÊN\��æÊURYN\��æHE�ÕN\����

6OXæE\��VHUYLV�D�RSUDY\�VWURM���DXWRGRSUDYD�GR����� W��S�M	RYQD
S�ÕY�V�� �FHONRYÑ�]DWÕæHQÕ�����q������NJ���àNOLG�VQ�KX�]�SORFK

3ODWE\��KRWRY���S�HYRGQÕP�S�ÕND]HP��SODWHEQÕ�NDUW\
6OHY\��SUR�VWÊOÑ�]ÊND]QÕN\�GOH�RGE�UX���q�����]�NDWDORJRYäFK�FHQ

3UDF��GRED��32�3­���������������62��������������KRG�
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3DP½WN\��NWHUÅ�SÔHzLO\�SÔHORP�GDOvÉKR�VWROHWÉ
3DUN�QD�'XERYFL

'DOxËP� ]� SDPÊWLKRGQÛFK� PËVW� 6WUDNRQLF�� NWHUÇ� Y� QDxHP� F\NOX� SR�
VWXSQÊ� SÖHGVWDYXMHPH�� MH� 'XERYHF�� 3×YRGQÊ� MH� Y� WÊFKWR� PËVWHFK� Ø]NÛ
SÖËNRS� KUDGQËKR� RSHYQÊQË� D� RKUD]HQ¿� SORFKD� SÖHG� NRVWHOHP� VY�� 3URNR�
SD� V� EUDQNRX� D� O¿YNRX� SÖHV� ÖHNX�� /RNDOLWD� VH� YÛUD]QÊ� PÊQË� YÛVWDY�
ERX�QRYÇ�YHONRSÖHYRUVNÇ�UH]LGHQFH�Y�URFH�������SÖHG�NWHURX�VH�REMHYXMË
WDNÇ� SUYQË� ]DKUDGQË� ØSUDY\�� =DKU¿GND� SÖHG� UH]LGHQFË� MH� SRSLVRY¿QD
L�Y�URFH�������1D�MHGQÇ�]�QHMVWDUxËFK�IRWRJUDILË�KUDGX�]�GRE\�SÖHG�URNHP
����� MH� YLGÊW� VWURPRÖDGË� OHPXMËFË� EÖHK�� ]¿NODG� EXGRXFËFK� VDG×��9� URFH
�����MVRX�X�PRVWX��SR�RERX�VWUDQ¿FK�Q¿EÖH|Ë��]DOR|HQ\�GDOxË�GYÊ�]DKU¿GN\�
.G\|�MH�VHP�Y�URFH������XPËVWÊQD�VRFKD�0��-DQD�+XVD�� MH�'XERYHF�

NWHUÛ�MH�SUDYGÊSRGREQÊ�QD]Y¿Q�SR�YHONRSÖHYRURYL�)HUGLQDQGX�/HRSROGRYL
'XEVNÇP�]�7ÖHERP\VOLF��NWHUÛ�EXGXMH�UH]LGHQFL�D�WËP�]FHOD�PÊQË�SRGREX
WRKRWR�PËVWD��SÖHMPHQRY¿Q�PÊVWNRX�UDGRX�QD�+XVRYR�Q¿EÖH|Ë��9�VRXYL�
VORVWL�VH�VWDYERX�+XVRYD�SRPQËNX�VH�Y�URFH������REHF�XVQ¿xË�Y\WYRÖLW�QD
+XVRYÊ� Q¿EÖH|Ë� YHÖHMQÛ� VDG� D� RV¿]HW� NHÖL� WDNÇ� SURWÊMxË� EÖHK�� 6� WYRUERX
SDUNX� VH� ]DÆËQ¿� SRGOH� Q¿YUKX� SRPRORJD� .DUOD�0RUDY\� Y� Q¿VOHGXMËFËP
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