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/HWRxQË� URN� MH� SUR� VWUDNRQLFNÛ� KUDG� URNHP
YÛ]QDPQÛFK� ]PÊQ�� 3URMHNWXMH� VH� YH� YHONÇP
D�]DÆQH�VH�L�V�YODVWQË�UHDOL]DFË�QÊNWHUÛFK�SURMHNW×�
'HOHJDFË� (YURSVNÇ� NRPLVH� D� 0LQLVWHUVWYHP

SUR�PËVWQË� UR]YRM�¦5�E\O�Y�URFH������Y\KO¿xHQ
SURJUDP� 3+$5(� QD� SRGSRUX� WXULVWLFNÇ� LQIUD�
VWUXNWXU\�� MHKR|� FËOHP� MH� SRVN\WQRXW� ILQDQÆQË
SURVWÖHGN\�QD�UHDOL]DFL�DNWLYLW�VSRÆËYDMËFËFK�Y�ÖH�
xHQË� WXULVWLFNÇ� GRSUDYQË� LQIUDVWUXNWXU\�� 0ÊVWR
6WUDNRQLFH�VH�YH�YHONÇ�NRQNXUHQFL�XFK¿]HOR�R�IL�
QDQÆQË�SÖËVSÊYHN�QD�DNFL�V�Q¿]YHP�+UDG�6WUDNR�
QLFH�u�LQIUDVWUXNWXUD�FHVWRYQËKR�UXFKX��3RÆ¿WNHP
OHWRxQËKR� URNX� E\OR� UR]KRGQXWR�� |H� 6WUDNRQLFH
E\O\�Y�SURJUDPX�ØVSÊxQÇ�D�]ËVNDO\�GRWDFL�YH�YÛxL
���� WLV��(85��]DVWXSLWHOVWYR�PÊVWD�QD�VYÇP����
]DVHG¿QË�GQH����EÖH]QD������VRXKODVLOR�V�X]DYÖH�
QËP� VPORXY\�R�SRVN\WQXWË� JUDQWX�PH]L�PÊVWHP
6WUDNRQLFH� D� 0LQLVWHUVWYHP� SUR� PËVWQË� UR]YRM
¦5���¦¿VWND�VSROX�V�SRGËOHP�����WLV��(85�]�UR]�
SRÆWX�PÊVWD�6WUDNRQLFH�SÖHGVWDYXMH�FHONRYRX�VX�
PX�EH]P¿OD����PLO��.Æ��NWHU¿�EXGH�Y\QDOR|HQD
QD�UHNRQVWUXNFL�SDUNRYLxWÊ�D�SDUNX�1D�'XERYFL�
SÖHG]¿PÆË�� SÖËMH]GRYÇ� NRPXQLNDFH� GR� KUDGX�
YxHFK�KUDGQËFK�Q¿GYRÖË�D�SURVWRUX�X�OHWQËKR�NLQD�
6RXÆ¿VWË� VWDYHEQËFK� SUDFË� EXGH� L� UHNRQVWUXNFH
LQ|HQÛUVNÛFK�VËWË�YÆHWQÊ�YHÖHMQÇKR�RVYÊWOHQË�
6H� ]DÆ¿WNHP� VWDYHEQËFK� SUDFË� VH� SRÆËW¿� QD

VNORQNX� OHWRxQËKR� URNX�D�ØSOQÇ�GRNRQÆHQË�PXVË
EÛW�SURYHGHQR�GR�GXG¿FNÇKR�IHVWLYDOX��WM��GR�SR�
ORYLQ\�VUSQD�URNX�������
9ODVWQË�SURY¿GÊQË�UHNRQVWUXNFH�EXGH�YHOLFH�Q¿�

URÆQÇ��D�WR�QHMHQ�V�RKOHGHP�QD�NU¿WNRX�GREX�YÛ�
VWDYE\�� DOH� L� SURWR�� |H� SU¿FH� EXGRX� SURY¿GÊQ\
Y� Q¿URGQË� NXOWXUQË� SDP¿WFH� ]D� YHOPL� SÖËVQÇKR
GRKOHGX�SDP¿WN¿Ö×�
9�VRXYLVORVWL�V�SÖLGÊOHQRX�GRWDFË�UDGD�PÊVWD�QD

VYÇP�����MHGQ¿QË�GQH�����ØQRUD�VFKY¿OLOD�WDNÇ�X]DY�
ÖHQË� VPORXY\� PH]L� PÊVWHP� D� ILUPRX� %'2� &%�
V�U�R���¦HVNÇ�%XGÊMRYLFH��NWHU¿�EXGH�SURY¿GÊW�DXGLW
SURMHNWX�GOH�SUDYLGHO�SURJUDPX�3+$5(��D�G¿OH�VRX�
KODVLOD�V�Y\KRGQRFHQËP�SRSW¿YNRYÇKR�ÖË]HQË�QD�]D�
EH]SHÆHQË�GRWDÆQËKR�PDQDJHPHQWX�SURMHNWX��WM��DG�
PLQLVWUDFH�]ËVNDQÛFK�GRWDÆQËFK�SHQÊ]�WDNRYÛP�]S×�
VREHP�� DE\� PÊVWR� R� GRWDFL� QHSÖLxOR��� 3RWYUGLOD
QDYUKRYDQRX� ILUPX�5DYHQ�&RQVXOWLQJ�� D�V���%UQR�
1D�VYÇP�MHGQ¿QË�R�WÛGHQ�SR]GÊML�����ØQRUD�VRXKOD�
VLOD�V�Y\KRGQRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�]KRWRYL�
WHOH�SURMHNWRYÇ�GRNXPHQWDFH� YÛxH� SRSLVRYDQÛFK
SUDFË�D�V�X]DYÖHQËP�VPORXY\�V�ILUPRX�$7(/,(5
3(17$��V�U�R���6WUDNRQLFH�
6RXEÊ|QÊ�V�SÖËSUDYDPL�QD�UHDOL]DFL�YÛxH�XYH�

GHQÇ�DNFH�SÖLSUDYXMË� ,QJ��2QGU¿xHN�D�,QJ��1HX�
PLWND� SURMHNW� YËFHØÆHORYÇKR� V¿OX� D� QH]E\WQÇKR
]¿]HPË� Y� Æ¿VWL� KUDGX�SURWL� NRVWHOX� VY��3URNRSD�
'R�EXGRXFQD�E\�]GH�PÊO�Y]QLNQRXW�V¿O�V�NDSD�

FLWRX� FFD� ���� Q¿YxWÊYQËN×� SUR� QHMU×]QÊMxË� DNFH
NRPRUQËKR� FKDUDNWHUX� �NRQFHUW\� Y¿|QÇ� KXGE\�
SÖHGQ¿xN\��OLWHU¿UQË�SRÖDG\��PDOÇ�ILOPRYÇ�SURMHN�
FH��DOH�L�VHPLQ¿ÖH�D�NRORNYLD�QHMU×]QÊMxËKR�]DPÊ�
ÖHQË���.�WRPX�MH�SÖLSUDYHQR�]¿]HPË�SUR�REÆHUVWYH�
QË��xDWQ\��VNODGRYDFË�SURVWRU\�D�VRFL¿OQË�]DÖË]HQË�
1D�SURMHNW�GRVWDOR�PÊVWR�ILQDQÆQË�SÖËVSÊYHN�RG

-LKRÆHVNÇKR�NUDMH�YH�YÛxL�����������.Æ��-HGQRX
]� SRGPËQHN� ]ËVN¿QË� GRWDFH� MH� SRG¿QË� |¿GRVWL
R�JUDQW�QD�UHDOL]DFL�GËOD�GOH�]KRWRYHQÇKR�SURMHNWX
GR�VWUXNWXU¿OQËFK�IRQG×�(8��D�WR�GR�NRQFH�OHWRx�
QËKR�URNX��3URMHNWXMH�VH�L�QD�]¿PHFNÇ�Æ¿VWL��NGH
MH�XPËVWÊQD�]¿NODGQË�XPÊOHFN¿�xNROD��5DGD�PÊVWD
QD�VYÇP�����MHGQ¿QË�GQH�����ØQRUD�Y\EUDOD�DUFKL�
WHNWRQLFNRX�NDQFHO¿Ö�67$��V�U�R���6WUDNRQLFH��NWH�
U¿�ML|�]DÆDOD�VH�]SUDFRY¿Y¿QËP�UHNRQVWUXNFH�]¿�
PHFNÇ�Æ¿VWL�]�SUYQË�WÖHWLQ\�����VWROHWË�
9HOPL�G×OH|LWÇ�MH�SUR�eRE\YDWHOH�KUDGXr�L�MHKR

Y\W¿SÊQË��0ÊVWR�UR]KRGOR�R�SÖLSRMHQË�QD�VWUDNR�
QLFNRX� WHSO¿UQX��7D�Y� VRXÆDVQÇ�GREÊ�SURMHNWXMH
YÛPÊQËNRYRX�VWDQLFL��NWHU¿�E\�PÊOD�EÛW�XPËVWÊQD
Y�]¿PHFNÇ�Æ¿VWL��D� UR]YRG\�GR� MHGQRWOLYÛFK�RE�
MHNW×�Y�KUDGX�
-L|�KRWRYÇ�SURMHNW\��D� WR�QD�UHDOL]DFL�D�ØSUDYX

LQWHULÇU×�Y�NQLKRYQÊ��PDOÇKR�UDMVNÇKR�GYRUD�PH]L
,,��D�,,,��Q¿GYRÖËP��NWHUÛ�MH�GRVXG�XNU\W�SÖHG�]UDN\
Q¿YxWÊYQËN×��X]DYÖHQË�KUDGX�RG�ÖHN\�D�SURMHNW�QD
ØSUDYX�KUDGQËKR�SÖËNRSX��NGH�MH�SO¿QRY¿QR�PDOÇ
=22��VH�EXGRX�Y�OHWRxQËP�URFH�RSÊW�XFK¿]HW�R�IL�
QDQÆQË�SRGSRUX�]H�VWUXNWXU¿OQËFK�IRQG×�(8��NRQ�
NUÇWQÊ� ]H� 6SROHÆQÇKR� UHJLRQ¿OQËKR� RSHUDÆQËKR
SURJUDPX��3RNXG�YxH�S×MGH�SRGOH�SO¿QX��GRÆNDMË
VH� 6WUDNRQLÆWË� ML|� Y� WRPWR� URFH� QD� VWUDNRQLFNÇP
KUDGÊ�YLGLWHOQÛFK�]PÊQ�D�QDxH�QHMNU¿VQÊMxË�D�QHM�
FHQQÊMxË�KLVWRULFN¿�SDP¿WND�]DVORX|HQÇ�REQRY\�

3K'U��,��¶ËKRY¿��xÇIUHGDNWRUND�=SUDYRGDMH
,QJ��9��%ÛÆHN��YHG��RGE��GRSUDY\�0Ê¸�6WUDNRQLFH

6ÕKEGV�OKNKQPÖ�RTQ�UVTCMQPKEMÚ�JTCF

)RWR��$UFKLY�0Ê¸

9¿|HQË�VSROXREÆDQÇ�

URÆQË�REGREË�VH�RSÊW�SÖHKRXSOR

]H�]LPQËKR�GR�SÖËMHPQÛFK�MDUQËFK

PÊVËF×�D�NURPÊ�]QDWHOQÇKR�RWHS�

OHQË� V� VHERX�SÖLQ¿xË� ÖDGX�NXOWXU�

QËFK� D� VSROHÆHQVNÛFK� XG¿ORVWË�

NWHUÇ� MVRX� SUR� QDxH� PÊVWR� YHOPL

YÛ]QDPQÇ�

9� ]¿YÊUX� GXEQD� ����� u� ���� ���

VH�EXGH�NRQDW�ML|�VHGPÛ�URÆQËN�IHV�

WLYDOX�6$/9(�&$5,7$6�u�6$/9(

9,7$��QD�NWHUÇP�Y\VWXSXMË�KXGHE�

QËFL�� MLP|� |LYRW� SÖLQHVO� SUREOÇ�

P\�Y�SRGREÊ�WÊOHVQÇKR�ÆL�PHQW¿O�

QËKR�KDQGLFDSX��3ÖHVWR�ØÆDVWQËFL

QD� ND|GÇP� ]� XSO\QXOÛFK� URÆQËN×

IHVWLYDOX�SÖHVYÊGÆLOL�GLY¿N\�R�WRP�

|H�MHMLFK�YÛNRQ\�MVRX�QD�Y\QLNDMËFË

ØURYQL�D�QDxL�SRGSRUX�D�GLY¿FNÛ

]¿MHP�VL�XUÆLWÊ�]DVORX|Ë��5¿G�E\FK

Y¿V� SURWR� YxHFKQ\� QD� IHVWLYDO

6$/9(�&$5,7$6�u�6$/9(�9,7$

XSR]RUQLO� D� FR� QHMVUGHÆQÊML� Y¿V

MPÇQHP� SRÖDGDWHO×� SR]YDO�� QH�

ER{� VL�P\VOËP�� |H� SRGSRÖLW� RVRE�

QË� ØÆDVWË� WXWR� DNFL� MH� SUR� ND|GÇ�

KR�]�Q¿V�YHOPL�SUHVWL|QË�D�OLGVNRX

]¿OH|LWRVWË�

1D� NRQFL� GXEQD� VH� EXGHPH

FK\VWDW� QD� RVODY\� ML|� ���� YÛURÆË

RVYRER]HQË�QDxHKR�PÊVWD�DPHULF�

NRX�DUP¿GRX��.URPÊ�Y]SRPËQNR�

YÇKR� DNWX� VH� EXGH� NRQDW� L� ÖDGD

GRSURYRGQÛFK� DNFË�� PLPR� MLQÇ

QDxH� PÊVWR� RSÊW� SR� SÊWL� OHWHFK

QDYxWËYË� KXGHEQË� NDSHOD� DPHULF�

NÛFK� MHGQRWHN�� MHMË|� NRQFHUW� E\O

Y|G\� xSLÆNRYÛP� KXGHEQËP� ]¿|LW�

NHP�� .RQFHUW� MH� SO¿QRY¿Q� QD

���NYÊWQD�

'RYROWH�PL�]¿YÊUHP�SR]YDW�Y¿V

MHxWÊ� MHGQRX� QD� YÛxH� ]PLÐRYD�

QÇ�DNFH��NWHUÇ�SÖLVSÊMË�NH�]YÛxHQË

SRKRG\�Y�NU¿VQÛFK� MDUQËFK�PÊVË�

FËFK�
,QJ��3DYHO�9RQGU\V��VWDURVWD
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1D� VYÇP� ���� ]DVHG¿QË� GQH� ��� EÖH]QD� ����� ]DVWXSLWHOVWYR�PÊVWD� ]YROLOR� QË|H� XYHGHQÇ� SÖËVHGËFË� SUR
2NUHVQË�VRXG�YH�6WUDNRQLFËFK��,YDQD�-HQLxWRY¿��-RVHI�.XEËÆHN��,QJ��(YD�5\FKW¿ÖRY¿��,YDQ�jXOF��

 

&HQD�YRGQÈKR�D�VWRÇQÈKR�SUR�YRGRKRVSRGÀ×VNÜ�URN����������
1D�VYÇP�����]DVHG¿QË�GQH����EÖH]QD������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR�Q¿VOHGXMËFË�QDYUKRYDQÇ�FHQ\
YRGQÇKR�D�VWRÆQÇKR�SUR�URN������������YRGQÇ�������.Æ��VWRÆQÇ�������.Æ��FHONRY¿�FHQD�������.Æ��FHQ\
MVRX�XYHGHQ\�EH]�'3+���3RGUREQÇ�LQIRUPDFH�EXGRX�XYHGHQ\�Y�SÖËxWËP�ÆËVOH�=SUDYRGDMH�PÊVUD�6WUDNRQLFH�

5R]SRÆWRY¿�RSDWÖHQË�URNX�����
1D�VYÇP�����]DVHG¿QË�GQH����EÖH]QD������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR�W\WR�]PÊQ\�Y�UR]SRÆWX�
52�Æ����YH�YÛxL�����������.Æ�u�1DYÛxHQË�SÖËVSÊYNX�QD�SURYR]�32�67$5=�u�QD�KDY¿ULL�u�RSUDYX�VWÖHFK\
VDXQ\�D�SRxNR]HQÇKR�SRGKOHGX�Y�RFKOD]RYQÊ�VDXQ\�
52�Æ����YH�YÛxL�����������.Æ�u�1DYÛxHQË�YÛGDM×�RGERUX�PDMHWNRYÇKR�u�]DÖD]HQË�SROR|N\�RSUDY�D�NRQWURO
GÊWVNÛFK�KÖLx{�GR�XSUDYHQÇKR�UR]SRÆWX�PÊVWD�
52�Æ�����YH�YÛxL��������������.Æ�u�SR|DGDYN\�MHGQRWOLYÛFK�RGERU×�QD�]DSRMHQË�ILQDQÆQËFK�SURVWÖHGN×
GR�UR]SRÆWX�PÊVWD�SUR�URN������u�DNFH��NWHUÇ�SÖHFK¿]HMË�]�URNX������D�ML|�E\O\�Y�URFH������VFKY¿OHQ\
52� Æ�� ��� YH� YÛxL� ������������� .Æ� u� 1DYÛxHQË� UR]SRÆWX� GOH� Q¿YUKX� UDG\�PÊVWD�� SÖËVSÊYHN� ''0� QD
UHNRQVWUXNFL�YÆHOËFK�ØO×�u����������.Æ�t�RSUDY\�D�UHNRQVWUXNFH�NRPXQLNDFË�u��������������.Æ�t�DXWR�
EXVRYÇ�SÖËVWÖHxN\�0+'�u�������������.Æ�t� UHJHQHUDFH�VËGOLxWÊ�'XNHOVN¿�,9��HWDSD�u�������������.Æ�t
RSUDY\� u� xNRO\� u� ������������ .Æ� t� ØGU|ED� ]HOHQÊ� YH� PÊVWÊ� u� ������������ .Æ� t� SÖËVSÊYHN� QD� RSUDYX
VY��0DUNÇW\�u�����������.Æ�t� �SÖËVSÊYHN�QD�RSUDYX�VRNRORYQ\�u�����������.Æ�t�EXGRY¿QË�F\NORVWH]HN
u�����������.Æ�t�RSUDYD�96�YÆHWQÊ�QDSRMHQË�6RNRORYVN¿�u�����������.Æ�t�RSUDY\�HO��]DÖË]HQË�u����������
.Æ�t�SÖËVSÊYHN�QHPRFQLFL�QD�QRYRUR]HQHFNÇ�SRVWÛON\�D�PDWUDFH�GR�SRVWHOË�Y�SRURGQLFL�u�����������.Æ
t� VSU¿YQË� u� NRQ]XOWDÆQË�� SRUDGHQVNÇ� D� SU¿YQË� VOX|E\� u� ��������� .Æ� t� ]YÛxHQË� SÖËVSÊYNX� QD� SURYR]
jPLGLQJHURY\�NQLKRYQ\�u�����������.Æ�t�67$5=�u�SURYR]�u�RSUDYD�xDWHQ�KRNHMLVW×�u�����������.Æ�

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

 

3URGHM��SURQÀMHP
��� EÖH]QD� ����� u� ]DVWXSLWHOVWYR

PÊVWD� VRXKODVLOR� V� Y\KO¿xHQËP� ]¿�
PÊUX�QD�SURGHM�
u Æ¿VWL� SR]HPN×� Y� ORNDOLWÊ� -H]¿UND
S�Æ�� ���������� S�Æ�� ������� D� S�Æ�
����� Y� N�Ø�� 6WUDNRQLFH� u� ]D� FHQX
PLQ������.Æ�P���YÛPÊUD�SR]HPN×
ÆLQË��SORFKD�$�u�FFD������P���SOR�
FKD�%� u� FFD� �����P��� SORFKD�&�u
FFD������P��

���� ØQRUD� ����� UDGD�PÊVWD� VRX�
KODVLOD�V�Y\KO¿xHQËP�]¿PÊUX�QD�SUR�
Q¿MHP� ERÆQË� SORFK\� QDGFKRGX� SÖHV
.DWRYLFNRX� VLOQLFL� VSRMXMËFË� VËGOLxWÊ
0ËU� V� %DYRURYRX� XOLFË� VPÊUHP� RG
6WUDNRQLF�D�GR�6WUDNRQLF��
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=0�QD� VYÇP� ]DVHG¿QË� GQH� ��� ��� ����� VRXKODVLOR� V� GRSOQÊQËP� ÆO��9,
=¿VDG� SURGHMH� E\W×� YH� YODVWQLFWYË�PÊVWD� 6WUDNRQLFH� V� ØÆLQQRVWË� RG������
�����R
SËVP��G��WRKRWR�]QÊQË�
9�SÖËSDGÊ��|H�Q¿MHPFH�E\WX�� MHPX|�E\O�PÊVWHP�6WUDNRQLFH�E\W�QDEËGQXW
N�SURGHML��SRSÖ��MHKR�SU¿YQËPX�SÖHGFK×GFL�u�SÖHGFKR]ËPX�Q¿MHPFL���WHQWR
E\W�YH� OK×WÊ�]¿YD]QÊ�VWDQRYHQÇ�PÊVWHP�6WUDNRQLFH�QHNRXSË��DÆNROL�E\W\
Y�SÖHGPÊWQÇP�GRPÊ�NRXSLOL�Q¿MHPFL�YËFH�QH|������E\W×�Y�GRPÊ���VWDQRYË
VH� NXSQË� FHQD� SÖHGPÊWQÇKR� E\WX� YH� YÛxL� ���� �� FHQ\� ]MLxWÊQÇ� GOH
]QDOHFNÇKR�SRVXGNX�Y\SUDFRYDQÇKR�SRGOH�DNWX¿OQÊ�SODWQÇKR�]YO¿xWQË�
KR�SU¿YQËKR�SÖHGSLVX�R�RFHÐRY¿QË�PDMHWNX��
9\KRWRYHQË�WRKRWR�]QDOHFNÇKR�SRVXGNX�]DMLVWË�PÊVWR�6WUDNRQLFH�QD�Q¿NOD�
G\�Q¿MHPF×�E\W×��NWHÖË�R�RGNRXSHQË�E\WX�SURMHYLOL�]¿MHP��SÖLÆHP|�Q¿MHPFL
E\W×�MVRX�SRYLQQL�W\WR�Q¿NODG\�XKUDGLW�PÊVWX�6WUDNRQLFH�MHxWÊ�SÖHG�]DG¿QËP
Y\KRWRYHQË�]QDOHFNÇKR�SRVXGNX�
SËVP��H��WRKRWR�]QÊQË�
8�E\WRYÛFK�GRP×�YH�YODVWQLFWYË�PÊVWD�6WUDNRQLFH��Y�QLFK|�QD�YÛ]YX�PÊVWD
6WUDNRQLFH� QHSURMHYLOL� ]¿MHP�R� NRXSL� E\WX� Q¿MHPFL� YËFH� QH|� �����E\W×
Y�SÖHGPÊWQÇP�GRPÊ��D�]�WRKRWR�G×YRGX�QHE\O�SURFHV�SURGHMH�E\W×�Y�GRPÊ
Y×EHF�]DK¿MHQ��EXGH�Y�SÖËSDGÊ�SURMHYHQË�Q¿VOHGQÇKR�]¿MPX�R�NRXSL�E\W×
]H�VWUDQ\�MHMLFK�Q¿MHPF×�NXSQË�FHQD�VWDQRYHQD�YH�YÛxL�������FHQ\�]MLxWÊQÇ
GOH�]QDOHFNÇKR�SRVXGNX�Y\SUDFRYDQÇKR�SRGOH�]YO¿xWQËKR�SU¿YQËKR�SÖHG�
SLVX�R�RFHÐRY¿QË�PDMHWNX�SODWQÇKR�NH�GQL��Y�QÊP|�E\O�PÊVWX�6WUDNRQLFH
]¿YD]QÛP� ]S×VREHP�SURND]DWHOQÊ� GROR|HQ� ]¿MHP�Q¿MHPF×�R� NRXSL� YËFH
QH|������E\W×�Y�SÖHGPÊWQÇP�GRPÊ��
9\KRWRYHQË�WRKRWR�]QDOHFNÇKR�SRVXGNX�]DMLVWË�PÊVWR�6WUDNRQLFH�QD�Q¿NOD�
G\�Q¿MHPF×�E\W×��NWHÖË�R�RGNRXSHQË�E\WX�SURMHYLOL�]¿MHP��SÖLÆHP|�Q¿MHPFL
E\W×�MVRX�SRYLQQL�W\WR�Q¿NODG\�XKUDGLW�PÊVWX�6WUDNRQLFH�MHxWÊ�SÖHG�]DG¿QËP
Y\KRWRYHQË�]QDOHFNÇKR�SRVXGNX�
8�Q¿MHPF×�E\W×��MLP|�E\O�E\W�QDEËGQXW�N�SURGHML�D�NWHÖË�WHQWR�E\W
QHNRXSLOL��SÖLÆHP|� ML|�XSO\QXOD�PÊVWHP�6WUDNRQLFH�]¿YD]QÊ�VWD�
QRYHQ¿� OK×WD� SUR� NRXSL� E\WX�� EXGH� SÖL� SURGHML� WÊFKWR� E\W×� SR�
VWXSRY¿QR�SRGOH�GRVDYDGQËFK�SRGPËQHN��YÆHWQÊ�YÛxH�NXSQË�FHQ\��
SRNXG� WLWR� Q¿MHPFL� XKUDGË� NXSQË� FHQX� E\WX� YÆHWQÊ� VSROX�
YODVWQLFNÇKR�SRGËOX�D�SRGËOX�QD�SR]HPNX�GOH�ÆO��9,,�=¿VDG��WM����
u�������FHQ\��QHMSR]GÊML�GR�������������

9�FA@JàJë�N=@U�IêOP=
3ODWED�]D�GËWÊ�Y�PDWHÖVNÇ�xNROFH

1D�VYÇP�����MHGQ¿QË�GQH����ØQRUD������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]¿NODGQË� Æ¿VWNX� YÛxH� ØSODW\� ]D� SÖHGxNROQË� Y]GÊO¿Y¿QË� Y� PDWHÖVNÛFK
xNRO¿FK��=¿NODGQË� Æ¿VWND�ØSODW\� MH� VWDQRYHQD�RG���� ��� �����GR����� ��
�����YH�YÛxL�������.Æ�]D�PÊVËF�
¸SODWD� ]D�SÖHGxNROQË� Y]GÊO¿Y¿QË�GËWÊWH��NWHUÇ�QHGRFK¿]HOR�GR�0j�DQL
MHGHQ� GHQ� SÖËVOXxQÇKR� NDOHQG¿ÖQËKR� PÊVËFH�� MH� VWDQRYHQD� YH� YÛxL
�����]¿NODGQË�Æ¿VWN\�]D�PÊVËF�
¸SODWD�]D�SÖHGxNROQË�Y]GÊO¿Y¿QË�GËWÊWH��NWHUÇ�GRFK¿]HOR�GR�0j�QHMYÛxH
SÊW� NDOHQG¿ÖQËFK� GQ×� Y� PÊVËFL� ]� G×YRGX� SREËU¿QË� URGLÆRYVNÇKR� SÖË�
VSÊYNX�URGLÆHP�GËWÊWH�� MH�VWDQRYHQD�YH�YÛxL�������.Æ�]D�PÊVËF��9ÛxH
ØSODW\�MH�YH�YxHFK�PDWHÖVNÛFK�xNRO¿FK�VWHMQ¿�

1D� VWDQRYHQË� YÛxH� ØSODW\� ]D� SÖHGxNROQË� Y]GÊO¿Y¿QË� MVPH� VH� ]HSWDOL
YHGRXFË�RGGÊOHQË�xNROVWYË�0Ê¸�0LOXxH�9DFNRYÇ��
e0R|QRVW� SRVN\WRYDW� Y]GÊO¿QË� Y� PDWHÖVNÇ� xNROH� ]D� ØSODWX� Y\FK¿]Ë

]H� ]¿NRQD� Æ�� ��������� 6E��� xNROVNÛ� ]¿NRQ�� 0D[LP¿OQË� YÛxL� ØSODW\�� MHMË
VSODWQRVW�� PR|QRVW� VQË|HQË� ÆL� RVYRER]HQË� RG� ØSODW\� XSUDYXMH� Y\KO¿xND
Æ����������6E���R�SÖHGxNROQËP�Y]GÊO¿Y¿QË�
=¿NODGQË�Æ¿VWND�ØSODW\�QHVPË�SÖHV¿KQRXW������VNXWHÆQÛFK�QHLQYHVWLÆ�

QËFK� Q¿NODG×� V� YÛMLPNRX� Q¿NODG×� SRVN\WQXWÛFK� ]H� VW¿WQËKR� UR]SRÆWX
�W]Q�� �����QHLQYHVWLÆQËFK� Q¿NODG×�SRVN\WQXWÛFK� ]� UR]SRÆWX� ]ÖL]RYDWHOH�
QD�MHGQR�GËWÊ�Y�XSO\QXOÇP�NDOHQG¿ÖQËP�URFH��¦¿VWND�������.Æ�E\OD�VWD�
QRYHQD�Y�VRXODGX�V�WËPWR�XVWDQRYHQËP�
2�YÛxL�ØSODW\� UR]KRGXMH� ÖHGLWHOND�PDWHÖVNÇ�xNRO\�SÖL�SÖLMHWË�GËWÊWH�GR

0j�D�N����]¿ÖË�SÖËVOXxQÇKR�NDOHQG¿ÖQËKR�URNX��9�VRXYLVORVWL�V�ØÆLQQRVWË
QRYÇ�Y\KO¿xN\�E\OR�PR|QÇ�YÛxL�ØSODW\�YÛMLPHÆQÊ�]PÊQLW�GR�NRQFH� OHGQD
�����
¶HGLWHOND�0j�URYQÊ|� UR]KRGXMH�R�VQË|HQË�ØSODW\� �]D�GËWÊ��NWHUÇ�QHGR�

FK¿]HOR�GR�0j�DQL�MHGHQ�GHQ�SÖËVOXxQÇKR�NDOHQG¿ÖQËKR�PÊVËFH���3R�VQË�
|HQË�PXVË�YÛxH�ØSODW\�ÆLQLW�DOHVSRÐ�SRORYLQX�VWDQRYHQÇ�]¿NODGQË�Æ¿VWN\�
W]Q��������.Æ��¶HGLWHOND�0j�P×|H�URYQÊ|�UR]KRGQRXW�R�VQË|HQË�ØSODW\�]D
SÖHGxNROQË� Y]GÊO¿Y¿QË� GËWÊWH�� NWHUÇ� GRFK¿]HOR� GR� 0j� QHMYÛxH� �� NDOHQ�
G¿ÖQËFK�GQ×�Y�NDOHQG¿ÖQËP�PÊVËFL�]�G×YRGX�SREËU¿QË�URGLÆRYVNÇKR�SÖË�
VSÊYNX� URGLÆHP� GËWÊWH�� 9� WRPWR� SÖËSDGÊ� YÛxH� ØSODW\� QHEXGH� VQË|HQD
D�]×VW¿Y¿�Y�]¿NODGQË�YÛxL�������.Æ�r



9DURYQÛ�V\VWÇP�EXGH�UR]xËÖHQ

1D�VYÇP�����MHGQ¿QË�GQH����ØQRUD������UDGD�PÊVWD�VRXKODVLOD�V�UR]�
xËÖHQËP�EH]GU¿WRYÇKR�DNXVWLFNÇKR�V\VWÇPX�YDURY¿QË�RE\YDWHOVWYD�e+D�
EHxr��9,62������R�GYD�KO¿VËFË�ERG\�
VRXKODVLOD�V�X]DYÖHQËP�VPORXY\�PH]L�PÊVWHP�6WUDNRQLFH�D�ILUPRX�9(�
*$&20�� D�� V��� 3UDKD� �� u�­¿EOLFH� QD� MHKR� LQVWDODFL� ]D� FHQX���������
.Æ��YÆHWQÊ�'3+���

=DVHGDOD�NXOWXUQË�NRPLVH

1D�VYÇP�����MHGQ¿QË�GQH����ØQRUD������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]¿SLV�]����MHGQ¿QË�NRPLVH�SUR�NXOWXUX�D�FHVWRYQË�UXFK�
VRXKODVLOD�V�Y\SODFHQËP�SÖËVSÊYNX�YH�YÛxL���������.Æ�QD�DNFH�SUR�GÊWL
SRÖ¿GDQÇ�''0�6WUDNRQLFH�Y�REGREË�OHGHQ�u�ÆHUYHQ������
VRXKODVLOD�V�SUH]HQWDFË�PÊVWD�6WUDNRQLFH�QD�YHOHWUKX�FHVWRYQËKR�UXFKX
+ROLGD\�:RUOG�Y�3UD]H������u��������������YH�VSROXSU¿FL�V�-LKRÆHVNRX
FHQWU¿ORX�FHVWRYQËKR�UXFKX�]D�FHQX����������.Æ�
VRXKODVLOD� V� Y\SODFHQËP� SÖËVSÊYNX� YH� YÛxL� ��������� .Æ� 92j� D� 63j
6WUDNRQLFH�QD�]DMLxWÊQË�SRE\WX�VWXGHQW×�]�,MVVHOVWHLQX�YH�6WUDNRQLFËFK�

3UHVWD�YH�6WUDNRQLFËFK�ML|�SRWÖHWË

1D�VYÇP�����MHGQ¿QË�GQH����ØQRUD������UDGD�PÊVWD�VRXKODVLOD�V�SUH�
]HQWDFË�VWDYHE�'×P�V�SHÆRYDWHOVNRX�VOX|ERX�-H]¿UND��6WUDNRQLFH�D�.D�
QDOL]DÆQË� VEÊUDÆ��+ROHÆNRYD�XOLFH��6WUDNRQLFH�u� ,,�� HWDSD�QD�SÖHKOËGFH
VWDYHEQËFK�UHDOL]DFË�QD�Ø]HPË�-LKRÆHVNÇKR�NUDMH�]D�REGREË������u�����
e3UHVWD� ML|QË�¦HFK\�u���� URÆQËNr��NWHU¿�EXGH� UHDOL]DÆQÊ� L� ILQDQÆQÊ�]D�
MLxWÊQD�VXEMHNW\��NWHUÇ�YÛxH�XYHGHQÇ�VWDYE\�UHDOL]RYDO\�

7ÖHWË�URÆQËN�YÛVWDY\�35(67$��NWHU¿�EXGH�SÖHGVWDYRYDW�VWDYHEQË�UHDOL�
]DFH� Y� ML|QËFK�¦HFK¿FK��P×|HWH�QDYxWËYLW� Y�NDSLWXOQË� VËQL� VWUDNRQLFNÇKR
KUDGX� YH� GQHFK� ���� NYÊWQD� D|� ��� ÆHUYQD� ������ 6WUDNRQLFH� VH� EXGRX
SUH]HQWRYDW� VWDYERX� 'RPX� V� SHÆRYDWHOVNRX� VOX|ERX� -H]¿UND� D� VWDYERX
NDQDOL]DÆQËKR�VEÊUDÆH�Y�+ROHÆNRYÊ�XOLFL�

3DUN�1D�'XERYFL�EXGH�XSUDYHQ

1D�VYÇP�����MHGQ¿QË�GQH�����ØQRUD������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]¿PÊU�UHNRQVWUXNFH�]HOHQÊ�Y�ORNDOLWÊ�1D�'XERYFL�
VRXKODVLOD�V�XYROQÊQËP�Æ¿VWN\����������.Æ�QD�]SUDFRY¿QË�SURMHNWX�UH�
NRQVWUXNFH�]HOHQÊ�YH�YÛxH�XYHGHQÇ�ORNDOLWÊ�]�NDSLWRO\�3URMHNW\�

3RGUREQÇ�LQIRUPDFH�R�FK\VWDQÛFK�ØSUDY¿FK�Y�ORNDOLWÊ�1D�'XERYFL�E\O\
XYHGHQ\�Y�PLQXOÇP�ÆËVOH�=SUDYRGDMH�PÊVWD�6WUDNRQLFH�

-LKRÆHVNÇ�YËW¿QË�OÇWD

1D� VYÇP� ���� MHGQ¿QË� GQH� ���� ØQRUD� ����� UDGD� PÊVWD� VRXKODVLOD
V� SÖËSUDYRX� ,,�� URÆQËNX� -LKRÆHVNÇKR� YËW¿QË� OÇWD� u� ]DK¿MHQË� WXULVWLFNÇ
VH]RQ\�YH�6WUDNRQLFËFK�GQH�������������YH�VSROXSU¿FL�V�0X]HHP�VWÖHG�
QËKR� 3RRWDYË�� 'RPHP� GÊWË� D� PO¿GH|H�� .OXEHP� ÆHVNÛFK� WXULVW×�
67$5=HP�D�GDOxËPL�VSRUWRYQËPL�D�NXOWXUQËPL�LQVWLWXFHPL�

6WHMQÊ� MDNR�Y� ORÐVNÇP� URFH� L� OHWRV� VH�EXGH� WXULVWLFN¿�VH]RQD�YH�6WUD�
NRQLFËFK� ]DKDMRYDW� DNFË� V� Q¿]YHP� -LKRÆHVNÇ� YËW¿QË� OÇWD�� 9� VRERWX
����GXEQD�SUR�Y¿V�EXGH�RSÊW�SÖLSUDYHQ�ERKDWÛ�NXOWXUQË�SURJUDP��QD� MH�
KR|� SÖËSUDYÊ� VH� SRGËOË� ÖDGD� VWUDNRQLFNÛFK� VXEMHNW×�� 3RGUREQÊMxË� LQIRU�
PDFH�QDOH]QHWH�Y� ÆO¿QNX�0ÊVWVNÇKR� LQIRUPDÆQËKR� FHQWUD�6WUDNRQLFH�QD
VWU�����

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

���'8%(1����� =35$92'$-�0û67$�675$.21,&( 675$1$��
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=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
%ÊKHP�XSO\QXOÇKR�PÊVËFH�MVPH�]DUHJLVWURYDOL�YËFH�QH|�VHGP�VHW�XG¿�

ORVWË��.URPÊ�VQÊKX��NWHUÛ�Q¿V�]ÖHMPÊ�YxHFKQ\�WU¿SLO�SR�FHOÛ�PÊVËF��E\OR
ÖHxHQR�Y�GRSUDYÊ�YËFH�QH|�ÆW\ÖL�VWD�SÖHVWXSN×��9�NRWFËFK�VH�Q¿P�Y\VWÖËGDOR
MHGHQ¿FW�WRXODYÛFK�SHMVN×��]�QLFK|�ÆW\ÖL�SXWRYDOL�GR�ØWXONX��3DGHV¿W�XG¿�
ORVWË�E\OR� ÖHxHQR�QD�]¿NODGÊ�SU¿FH�V�NDPHURYÛP�V\VWÇPHP��=KUXED�GH�
YDGHV¿W�SÖËSDG×�]DUHJLVWURYDOL�VWU¿|QËFL�QD�]¿NODGÊ�YDxLFK�|¿GRVWË�ÆL�R]Q¿�
PHQË��%\OR�SÖHG¿QR�MHGHQDGYDFHW�NRPXQLNDÆQËFK�]¿YDG�
'QH���� ��� E\OR� Y� QRÆQËFK� KRGLQ¿FK�R]Q¿PHQR�KOËGFH�PÊVWVNÇ�SROLFLH

MHGQËP�]�QDxLFK�VSROXREÆDQ×��|H�QDOH]O�QD�WU|QLFL�RGHPÆHQÛ�VW¿QHN�L�V�NOË�
ÆL�YH�GYHÖËFK��6WU¿|QËN×P�VH�Q¿VOHGQÊ�SRGDÖLOR�NRQWDNWRYDW�Q¿MHPFH�WRKRWR
VW¿QNX��2]QDPRYDWHOL�SDWÖË�Q¿x�GËN�]D�YxËPDYRVW�D�RFKRWX�
.U¿WFH� SR� WÇWR� XG¿ORVWL� QDOH]OL� VWU¿|QËFL� Y� EU]NÛFK� UDQQËFK� KRGLQ¿FK

RWHYÖHQRX�JDU¿|�QD�-H]¿UN¿FK��%\O�]MLxWÊQ�PDMLWHO�JDU¿|H��NWHUÇKR�R�VWD�
YX� YÊFL� VWU¿|QËFL� LKQHG� LQIRUPRYDOL� D� SÖHYH]OL� QD� PËVWR� VDPÇ�� -HOL�
NR|� PRWRULVWD� ]MLVWLO�� |H� X� YR]LGOD� FK\EË� VWÊUDÆH�� E\OD� SÖLYRO¿QD� KOËGND
22�3¦5�
'QH�������E\OL�VWU¿|QËFL�Y�RGSROHGQËFK�KRGLQ¿FK�SR|¿G¿QL�R�RGFK\W�WÖË

SV×��NWHÖË�XWHNOL�VYÇPX�PDMLWHOL�D�Y�VRXVHGVWYË�VH�]DÆDOL�FKRYDW�MDNR�VPHÆ�
ND��=DNRXVOL�]GH�QÊNROLN�NXV×�GU×EH|H��'YD�SV\�VWU¿|QËFL�]DMLVWLOL��WÖHWËKR
VL�RGFK\WLO�V¿P�PDMLWHO��NWHUÛ�VH�QD�PËVWR�WÇ|�GRVWDYLO��=¿URYHÐ�VH�LKQHG
GRPOXYLO�QD�Q¿KUDGÊ�xNRG\��NWHURX�MHKR�SVL�]S×VRELOL��=D�YROQÇ�SREËK¿QË
SV×�PX�E\OD�SRWÇ�XOR|HQD�EORNRY¿�SRNXWD�
1HEH]SHÆQRX� ]¿EDYX� VL� YH� YHÆHUQËFK� KRGLQ¿FK� WÇKR|� GQH� Y\EUDOL� WÖL

xNRO¿FL�YH�YÊNX����D����OHW��+RxL�VH�EDYLOL�WËP��|H�]�YLDGXNWX�Y�1¿GUD|QË
XOLFL�K¿]HOL�SR�SURMË|GÊMËFËFK�DXWHFK�VQÊKRYÇ�NRXOH�� -HGHQ�]� ÖLGLÆ×�YxDN
RNDP|LWÊ�]DUHDJRYDO��xNRO¿N\��]�QLFK|�GYD�E\OL�]�¦HMHWLF�D�MHGHQ�]H�6WUD�
NRQLF��SÖHGDO�GR�UXNRX�KOËGN\�PÊVWVNÇ�SROLFLH�
'QH� ���� ��� E\OR� NU¿WFH� SR� GHY¿WÇ� KRGLQÊ� UDQQË� RKO¿xHQR�QD� VOX|HEQX

PÊVWVNÇ�SROLFLH�RGFL]HQË�PRELOQËKR�WHOHIRQX�Y�SURVWRUX�DXWREXVRYÇKR�Q¿�
GUD|Ë��.G\|�QD�PËVWR�GRUD]LOD�KOËGND�03��PODGËN��NWHUÛ�VNXWHÆQRVW�R]QD�
PRYDO��R]QDÆLO�VWU¿|QËN×P�QD�PËVWÊ�RVREX��NWHU¿�PX�PÊOD�PRELOQË�WHOHIRQ
RGFL]LW�� =� GDOxËKR� MHGQ¿QË� Y\SO\QXOR�� |H� REÊ� RVRE\� PÊO\� PH]L� VHERX
VHSV¿QX�VPORXYX�R�SURGHML�WHOHIRQX��.XSXMËFË�]GH�YxDN�PÊO�XYHGHQÇ�]FHOD
MLQÇ�MPÇQR��QH|�E\OR�MHKR�VNXWHÆQÇ��-HOLNR|�]GH�VWU¿|QËFL�SRMDOL�SRGH]ÖHQË
]�SRGYRGX��E\OL�RED�PODGËFL�SÖHG¿QL�QD�22�3¦5�YH�6WUDNRQLFËFK�
3RGÊNRY¿QË�SDWÖË�GDOxËPX�VSROXREÆDQX��NWHUÛ�Q¿V�LQIRUPRYDO�GQH�������

Y� RGSROHGQËFK� KRGLQ¿FK� R� YÛVN\WX� YR]LGOD�� MHKR|� RV¿GND� Y\OHSXMH� SR
6WUDNRQLFËFK� SODN¿W\� QD� QHSRYROHQ¿� PËVWD�� 6WU¿|QËN×P� VH� QD� ]¿NODGÊ
WRKRWR� R]Q¿PHQË� SRGDÖLOR� ]KUXED� SR� KRGLQÊ� PODGËN\� ]MLVWLW�� 3ODN¿W\
SDN� PXVHOL� ]� PËVW� RGVWUDQLW� D� ]H� 6WUDNRQLF� RGMË|GÊOL� QDYËF� V� EORNRYRX
SRNXWRX�
'QH��������]DÆDOD�SUR�VWU¿|QËN\�GHQQË�VPÊQD�WURFKX�QHWUDGLÆQÊ��0ËVWR

WRKR�� DE\� UHJXORYDOL� GRSUDYX� QD� SÖHFKRGHFK� X� ]¿NODGQËFK� xNRO��PXVHOL
]DVDKRYDW�SURWL�PODGËNRYL��NWHUÛ�QHFKWÊO�Y�MHGQRP�]�EDU×�]DSODWLW�ØWUDWX�
0ODGÛ�PX|�E\O�SÖHGYHGHQ�NH�]MLxWÊQË�WRWR|QRVWL�QD�REYRGQË�RGGÊOHQË�3¦5�
'QH��������E\OD�Y�GRSROHGQËFK�KRGLQ¿FK�SÖLYRO¿QD�KOËGND�PÊVWVNÇ�SR�

OLFLH�GR�XOLFH�8�+DMVNÇ�V�WËP��|H�VH�]GH�QD�]DKUDGÊ�xNUWË�SHV��NWHUÛ�]×VWDO
YLVHW�QD�RSORFHQË��)HQD��NWHU¿�VH�SÖHV�SORW�FKWÊOD�GRVWDW�]D�xWÊÐDW\��]×VWDOD
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O SUREËK¿� VRXWÊ|� PDWHÖVNÛFK� xNRO� VWUDNRQLFNÇKR� UHJLRQX� 6752�

0(¦(.

O SUREËK¿�VRXWÊ|�REFË�VWUDNRQLFNÇKR�UHJLRQX�67520�352�2%(&

O SUREËK¿� YÊGRPRVWQË� VRXWÊ|� Y� /LVWHFK� 6WUDNRQLFND� =(0«� =$�
0<j/(128�9(�67«18�3$0�71»&+�67520·

O SÖLSUDYXMH�VH�DNFH�3202=0(�/(68

O SÖLSUDYXMH�VH�DNFH�67520<�352�0ª672

O SUREËK¿�IRWRJUDILFN¿�VRXWÊ|�6�2%-(.7,9(0�=$�3¶«52'28

O Y\KRGQRFHQË� DQNHW\� 1(-+(=¦«� 67520� 675$.21,&.$�
SÖLKO¿xHQË� YËWÊ]H� GR� FHORVW¿WQË� VRXWÊ|H� e6WURP� URNXr�� ORVRY¿QË
GRxOÛFK�RGSRYÊGË

,=*-6�z�5¯;°+�2)>7:=
%ÛY¿�QD]ÛY¿Q�VWURPHP�DQGÊOVNÛFK�KODYLÆHN��SURWR|H�MHKR�YHON¿�VHPH�

QD�� NWHU¿� MVRX� RSDWÖHQD� NÖËGO\�� VH� MDNR� DQGÊOÇ� VQ¿xHMË� ]� YÛxN\� N� ]HPL
D�SÖLWRP�VH�KH]N\�WRÆË�D�YËÖË�
¦HOHÍ�MDYRU×�P¿�GYD�URG\�D�SÖHV�����GUXK×�VW¿OH]HOHQÛFK�D�RSDGDYÛFK

VWURP×�D�NHÖ×��1ÊNWHUÇ�VH�UR]xËÖLO\�GR�WURS×��DOH�YÊWxLQD�VH�MLFK�Y\VN\WXMH
Y� VHYHUQËFK�PËUQÛFK� REODVWHFK�� -HQ� X� Q¿V� URVWRX� SÖLUR]HQÊ� WÖL� D�PR|Q¿
L�ÆW\ÖL�GUXK\��YHGOH�QHMUR]xËÖHQÊMxËKR�MDYRUX�POÇÆH�WR�MH�MHxWÊ�KRMQÛ�KRUVNÛ
MDYRU� NOHQ� D� QË|LQQÛ�� QHMÆDVWÊML� ]YDQÛ� OX|QË� MDYRU�� MDYRU� SROQË� QHEROL
EDE\ND��1D�ML|QË�0RUDYX�E\�PRKO�MHxWÊ�]DVDKRYDW�SÖLUR]HQÛ�DUH¿O�MDYRUX
WDWDUVNÇKR��6W¿OH�ÆDVWÊML�VH�P×|HPH�VHWN¿YDW�V�DPHULFNÛP�GUXKHP�MDYRUX
u�MDYRU�MDVDQROLVWÛ�
-DYRU�POÇÆ�GRVWDO� MPÇQR�SRGOH� WHNXWLQ\�EËOÇ�EDUY\��NWHURX�URQË�NRQFH

OLVWX�D�NYÊWX�SR�RGWU|HQË�D�EÛY¿�]�MDYRU×�QHMY\xxË�
-DYRU�KRUVNÛ��NOHQ��3URWLNODG�PH]L� MHKR�MPÇQHP�D�WËP��MDN�Y\SDG¿��MH

YÛVWL|QÛ��+RUVNÛ� MDYRU�PLOXMH�KRU\�� DOH�SUR� WYUGÛ�|LYRWQË�ERM�Y�GUVQÇP
NOLPDWX� QHQË� SÖËOLx� ]S×VRELOÛ�� 9H� Y\xxËFK� SRORK¿FK� WUSË� PQRKHP� YËFH
Q¿SRU\� YÊWUX� D� VQÊKX� D� O¿PDYRVWË� YÊWYLÆHN� QH|� RVWDWQË� MHKOLÆQDQ\� QHER
EXN�ÆL�GXE�
-DYRURYÇ�GÖHYR�SDWÖË�N�QHMVYÊWOHMxËP�]�QDxLFK�GÖHY�� MH�VPHWDQRYÊ�VOR�

QRYLWÊ�EËOÇ��V�RGVWËQ\�GR�NUÇPRYD��/HVNQH�VH�MDNR�DQGÊO��%ËOÇ�DOH�]×VWDQH
SRX]H�WHKG\��MH�OL�SRN¿FHQR�Y�]LPÊ�D�SRWÇ�KQHG�QDÖH]¿QR�D�SRVWDYHQR�QD
KODYX��-DYRURYÇ�GÖHYR�MH�WYUGÇ��EDE\ND�VH�P×|H�PÊÖLW�L�V�KDEUHP���OHVNOÇ
D�KRPRJHQQË��'REÖH�VH�RSUDFRY¿Y¿��VRXVWUX|Ë��PRÖË��EH]�SUREOÇP×�SÖLMËP¿
OHSLGOR��3UR�VYRX�GHNRUDWLYQRVW�MH�Y]¿FQÛ�W]Y��eRÆNRYÛ�MDYRUr��3UR�Y\NO¿�
G¿QË�Q¿E\WNX�VH�Y\KOHG¿YDOD�L�W]Y��NRÖHQRYLFH��5RYQÊ|�]Q¿PÇ�MH�YOQNRY¿QË
MDYRUX�� MH|�VH�GRGQHV�Y\X|ËY¿�u�XPQÊ�VHVD]HQÇ�u�QD�]DGQË�GHVN\�D�OXE\
YLRO��KRXVOË�D�N\WDU��0¿�YÛERUQÇ�UH]RQDQÆQË�YODVWQRVWL��D�SURWR�MH�Y\KOH�
G¿YDQÛP�PDWHUL¿OHP�SUR�KXGHEQË�Q¿VWURMH��2�Q¿E\WNX�]�MDYRURYÇKR�GÖHYD
VH�ÖËN¿��|H�Y\]DÖXMH�SÖËMHPQÇ�WHSOR��-DYRURYÇ�GÖHYR�SUÛ�RGSX]XMH�QHWRSÛU\
D�QRÆQË�P×U\�
-DYRU� QHURVWH� URYQÊ�� 7Ê|NR� QDMGHWH� MHGQX� URYQRX� YÊWHY� ÆL� YÊWYLÆNX�

YxHFKQ\�MVRX�REU¿FHQ\�VPÊUHP�QDKRUX��-HKR�NPHQ�VH�YHOPL�ÆDVWR�ML|�SR
]HPL�QHER�NU¿WFH�SRWÇ�GÊOË�QD�GYD�NPHQ\�D� WËP�VQL|XMH�VYRX�eQRVQRVWr�
/DORÆQDWÇ�OLVW\�QÊNG\�SÖLSRPËQDMË�OLGVNRX�GODÐ�
2NÖËGOHQÇ�MDYRURYÇ�GYRXQD|N\�OÇWDMË�MDNR�YUWXOQËN�QHER�VH�GDMË�QDVDGLW

QD� QRV� MDNR� eIUÐ¿Nr�� ÆËP|� VH� VW¿YDMË� REOËEHQRX� KUDÆNRX� GÊWË� Y� SDUFËFK�
,� Y� NHOWVNÇ� P\WRORJLL� MH� MDYRU� VWURPHP� SÖË]QLYÛP� SÖHGHYxËP� SUR� GÊWL�
9�ML|QË�$QJOLL�D�:DOHVX�VH�YÊÖË��|H�GÊWL�SRVD]HQÇ�QD�MDYRURYRX�YÊWHY�VH
GR|LMË� YH� ]GUDYË� Y\VRNÇKR� YÊNX�� 3UR� SRVËOHQË� E\� PÊOL� FKRGLW� N� MDYRUX
PODGË� OLGÇ� D� GÊWL�� 6WDUÛP� OLGHP� SUÛ� SRP×|H� NRQWDNW� V� MDYRUHP� YUDFHW
|LYRWQË�VËOX�D�]EDYRYDW�VH�]DKRÖNORVWL��/ÇÆLYÛ�GRWHN�MDYRURYÛFK�YÊWYË� MH
SUDVWDU¿�VNXWHÆQRVW�RYÊÖHQ¿�WLVËFLOHWRX�SUD[Ë��/LGÇ�WUSËFË�YOHNOÛPL�FKRUR�
EDPL�RG�PO¿GË�E\�PÊOL�Y�MDYRUX�KOHGDW�WR��FR�MLP�MH�WÖHED�
-DYRURYÛ� VLUXS� �VSËxH� ]� DPHULFNÛFK� GUXK×�� MH� Q¿KUD|NRX� FXNUX�� D� WR

YHOPL� ]GUDYRX�� REVDKXMH� KRGQÊ� Y¿SQËNX� D� |HOH]D�� $PHULÆWË� ,QGL¿QL� ML|
G¿YQR� ]ËVN¿YDOL� ]� MDYRUX� FXNURYÇKR� �$�� 6$&&+$580�� VODGNRX� x{¿YX
D�SR]GÊML� VH� OLGÇ�]�QË�QDXÆLOL�YDÖLW� FXNU��¦DM� ]� MDYRURYÛFK� OLVW×�SRP¿K¿
SURWL�]¿QÊW×P�PDQGOË�D�O\PIDWLFNÛFK�X]OLQ��2ENODG\�]�RGYDUX�]�YÊWÇYHN
V� N×URX� ]DVH� SURWL� KRUHÆFH� D� RWRN×P�� =PËQND� R� OÇÆHEQÇP� X|LWË� MDYRUX
QDSVDQ¿�HJ\SWVNÛPL�NQÊ|ËPL�MH�VWDU¿�ML|������OHW�

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

+MVa�XZW�^Ð\ÏbM�[W]\Ï�M
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9�SU×EÊKX�PÊVËFH�ØQRUD�E\O\�SÖHG¿Q\�FHQ\�YËWÊ]×P�MHGQRWOLYÛFK�ND�
WHJRULË��.D|G¿�]ØÆDVWQÊQ¿�PDWHÖVN¿�xNROD�REGU|HOD�YÛWYDUQÇ�SRWÖHE\�VWHM�
QÊ�MDNR�YËWÊ]RYÇ�GDOxËFK�WÖË�NDWHJRULË��7L�]ËVNDOL�NXIÖËNRYÇ�PDOËÖVNÇ�VDG\�
9xLFKQL�YËWÊ]RYÇ�PDMË�GRPD�WDNÇ�SO\xRYÇKR�|DE¿ND��PDVNRWD�VWUDNRQLF�
NÇKR�GÊWVNÇKR�]DVWXSLWHOVWYD�
&HQ\� YËWÊ]×P� SÖHGDO� VWDURVWD�PÊVWD� ,QJ�� 3DYHO�9RQGU\V�� NWHUÛ� MH� YH

xNRO¿FK�RVREQÊ�QDYxWËYLO��'ÊWL�]H�=j�3RY¿|VN¿�u�XO��/LGLFN¿�VL�SÖLxO\�SUR
FHQ\�QD�VWUDNRQLFNRX�UDGQLFL��%HVHGRX�VH�VWDURVWRX�VL�RERKDWLO\�VYÇ�]QD�
ORVWL�R�PÊVWÊ��NWHUÇ�]ËVNDO\�Y�KRGLQ¿FK�Y\XÆRY¿QË�
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*UDQWRYÛ�SURJUDP�PÊVWD�6WUDNRQLFH
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-L|� WÖHWËP�URNHP�PÊVWR�6WUDNRQLFH�SRGSRUXMH�NXOWXUX�D�FHVWRYQË� UXFK
IRUPRX�JUDQW×��-HGQ¿�VH�R�SRGSRUX�YÊWxËFK�SURMHNW×��NWHUÇ�VYÛP�Q¿SDGHP�
YÛ]QDPHP� D� FKDUDNWHUHP�PRKRX� SÖLVSÊW� NH� NXOWXUQËPX� GÊQË� YH�PÊVWÊ�
N� MHKR� ]YLGLWHOQÊQË� DSRG�� %\OR� E\� XUÆLWÊ� xNRGD�� DE\� ]DMËPDYÇ� Q¿SDG\
]DQLNO\�MHQ�SUR�QHGRVWDWHN�ILQDQÆQËFK�SURVWÖHGN×��3URWR�E\O�L�SUR�OHWRxQË
URN�Y\KO¿xHQ�*UDQWRYÛ�SURJUDP�PÊVWD�6WUDNRQLFH�SUR�URN������QD�SRGSRUX
NXOWXU\��FHVWRYQËKR�UXFKX�D�]¿MPRYÇ�ÆLQQRVWL�PO¿GH|H�Y�REODVWL�NXOWXU\�
9xH�P¿�YxDN�VY¿�SUDYLGOD��D� WDN�QË|H�XY¿GËPH�QHMG×OH|LWÊMxË� LQIRUPDFH�
NWHUÇ�E\VWH�PÊOL�YÊGÊW��QH|�SRG¿WH�|¿GRVW�

��� &ËOH�D�SULRULW\�SURJUDPX
+ODYQËP�]¿PÊUHP�XYHGHQÇKR�JUDQWRYÇKR�SURJUDPX� MH�SRGSRUD� UR]�
YRMH�NXOWXU\��FHVWRYQËKR�UXFKX�D�]¿MPRYÇ�ÆLQQRVWL�PO¿GH|H�Y�REODVWL
NXOWXU\��=YÛxHQË�SÖLWD|OLYRVWL�6WUDNRQLF�MDNR�NXOWXUQËKR�D�WXULVWLFNÇKR
FHQWUD�UHJLRQX�SUR�GRP¿FË�L�]DKUDQLÆQË�Q¿YxWÊYQËN\�

��� 3RGPLÐXMËFË�NULWÇULD
u� QDSOÐRYDW�FËOH�SURJUDPX
u� EÛW�SÖLSUDYHQ�N�UHDOL]DFL
u� UR]SRÆHW�PXVË�Y\FK¿]HW�]�UH¿OQÇKR�SÖHGSRNODGX�D�PXVË�EÛW�SU×KOHGQÛ�
5HDOL]DFH� SURMHNW×� PXVË� SUREÊKQRXW� QHMGÇOH� GR� NRQFH� URNX� �����
9ODVWQË�Y\ØÆWRY¿QË�PXVË�EÛW�GOH�3UDYLGHO�SUR�SRVN\WRY¿QË�GRWDFË�PÊVWD
6WUDNRQLFH��D�WR�GR�GYRX�PÊVËF×�SR�XNRQÆHQË�DNFH�

��� )LQDQÆQË�U¿PHF�SURJUDPX
&HONRY¿�Æ¿VWND��NWHU¿�MH�SUR�JUDQWRYÛ�SURJUDP�QD�URN������N�GLVSR]LFL�
ÆLQË�.Æ������������.D|G¿�]PÊQD�PXVË�EÛW�SURYHGHQD�SRX]H�UR]SRÆWR�
YÛP�RSDWÖHQËP��NWHUÇ�RGVRXKODVË�50�
9ÛxH�SÖËVSÊYNX�PÊVWD�6WUDNRQLFH�EXGH�SRVX]RY¿QD� LQGLYLGX¿OQÊ�NR�
PLVË��YH�YÛMLPHÆQÛFK�SÖËSDGHFK�P×|H�EÛW�D|�GR�YÛxH�������SR|DGR�
YDQÇ�Æ¿VWN\�

��� 2SDWÖHQË
9�U¿PFL�WRKRWR�RSDWÖHQË�EXGRX�SRGSRÖHQ\�Q¿VOHGXMËFË�GUXK\�DNWLYLW�
�� SRÖ¿G¿QË�VHPLQ¿Ö×��YÛVWDY�D�RVWDWQËFK�DNWLYLW�SRGSRUXMËFËFK�UR]YRM
� �NXOWXU\�YÆHWQÊ�KLVWRULH�D�SDP¿WHN�
�� WLVN�SXEOLNDFË��SURSDJDÆQËFK�WLVNRYLQ�
�� SRÖ¿G¿QË�IHVWLYDO×�D�NRQFHUWQËFK�F\NO×�KXGE\�U×]QÛFK�|¿QU×�
�� SRGSRUD�]¿MPRYÇ�ÆLQQRVWL�PO¿GH|H�Y�REODVWL�NXOWXU\�
�� SRGSRUD�GLYDGHOQËFK�IHVWLYDO×�D�NXOWXUQËFK�VODYQRVWË�
�� SRGSRUD�NXOWXUQËFK�DNWLYLW�V�G×UD]HP�QD�LQWHJUDFL�KDQGLFDSRYDQÛFK�

��� n¿GRVW�R�JUDQW�D�SR|DGRYDQ¿�GRNXPHQWDFH
n¿GRVWL� PXVË� EÛW� SÖHGOR|HQ\� QD� SÖHGHSVDQÇP� IRUPXO¿ÖL�� )RUPXO¿Ö
n¿GRVWL�R�SÖLGÊOHQË�JUDQWX�PÊVWD�6WUDNRQLFH��GDOxË�IRUPXO¿ÖH�D�LQIRU�
PDFH� MVRX�N�GLVSR]LFL�QD�ZZZ�VWU¿QN¿FK�PÊVWD�6WUDNRQLFH�u�ZZZ�
PX�VW�F]� D� QD� RGERUX� UR]YRMH� 0ÊVWVNÇKR� ØÖDGX� 6WUDNRQLFH�� 9HONÇ
Q¿PÊVWË���u�VO��j��.×VRY¿�

��� 7HUPËQ�SRG¿QË�
.RQHÆQÛ�WHUPËQ�SUR�SÖLMËP¿QË�|¿GRVWË�MH�GQH�����NYÊWQD�������-DN¿�
NROLY�|¿GRVW�REGU|HQ¿�SR�NRQHÆQÇP�WHUPËQX�EXGH�DXWRPDWLFN\�]DPËW�
QXWD��'R� ���� ÆHUYQD� ����� KRGQRWËFË� NRPLVH� UR]KRGQH�R� SÖËVSÊYFËFK
D�Q¿VOHGQÊ�Y\UR]XPË�|DGDWHOH�

��� %OL|xË�LQIRUPDFH�
�� RGERU�UR]YRMH�0ÊVWVNÇKR�ØÖDGX�6WUDNRQLFH
� �j¿UND�.×VRY¿��WHO���������������H�PDLO��VDUND�NXVRYD#PX�VW�F]�
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9]¿FQË�D�RKUR|HQË�SW¿FL�6WUDNRQLFND����
7HQWRNU¿W�EXGHPH�SRNUDÆRYDW�R�VRY¿FK�D�SÖHGVWDYËPH�VL

YxHFKQ\�� NWHUÇ� VH� X� Q¿V� Y\VN\WXMË�� ¶¿G� VRY�� UR]xËÖHQÛ� SR
FHOÇP�VYÊWÊ��REVDKXMH�FHONHP�DVL�����GUXK×��8�Q¿V�KQË]GË
���GUXK×�D�N�Y]¿FQÛP�]DWRXODQF×P�SRÆËW¿PH���GUXK\��6R�
Y\�� NURPÊ� YÛUHÆND� PDOÇKR�� MVRX� VW¿OÇ�� 3RGOH� ]NXxHQRVWË
]� NURX|NRY¿QË� YxDN� VRY\� SRGQLNDMË� YHOPL� GDOHNÇ� SRWXON\�
3HÖË� VRY� MH�PÊNNÇ� D� ]S×VREXMH� QHVO\xQÛ� OHW�� 8xQË� RWYRU\
MVRX�SRPÊUQÊ�YHOLNÇ��RÆL�VPÊÖXMË�GRSÖHGX�D�MVRX�WÇ|�]QDÆQÊ�YHOLNÇ��6RY\�MLPL�YLGË�YHOPL
GREÖH�L�YH�GQH��=RUQÇ�SROH�MH�SURWL�GUDYF×P�PHQxË��DYxDN�]DWR�PRKRX�RWRÆLW�KODYRX�R������
QÊNWHUÇ�GUXK\�D|�R�������.RÖLVW�QHKOHGDMË�Y�QRFL� MHQ�VOXFKHP��QÛEU|� L�RÆLPD��SURWR� WDNÇ
]D�ØSOQÊ�WHPQÛFK�QRFË�QHPRKRX�ORYLW��5R]KRGQÊ�QHQË�VSU¿YQÇ�VWDUxË�SRMPHQRY¿QË�SUR�VRY\
eQRÆQË�GUDYFLr��1ÊNWHUÇ�VRY\�ORYË�L�YH�GQH��NURPÊ�WRKR�VH�YHVPÊV�U¿G\�VOXQË�

$�Q\QË�SÖHKOHG�QDxLFK�VRY�
� ��� 6RYD�S¿OHQ¿��7\WR�DOED�

u�VLOQÊ�RKUR|HQÛ�GUXK�
1HM]Q¿PÊMxË� D� QHMHOH�
JDQWQÊMxË�QDxH�VRYD��SUD�
YLGHOQÊ� KQË]GËFË� GUXK
Y� FHOÇ�¦5�� Y� SRVOHGQËFK
OHWHFK� VLOQÊ� XEÛYDMËFË�
2GKDGXMH�VH�DVL�����KQË]�
GËFËFK�S¿U×�Y�¦5��+QË]GË
Y�GXWLQ¿FK��SRORGXWLQ¿FK
QHER� WDNÇ� Y� EXGN¿FK�
3ÖHV� GHQ� VH� ]GU|XMH
Y� NU\WÛFK� PËVWHFK�� MDNR
MVRX� S×G\�� YÊ|H� NRVWHO×�
SRG�N×OQDPL�DSRG�

� ��� 6ÛF� URXVQÛ� �$HJROLQV
IXQHUHXV��u�VLOQÊ�RKUR|H�
QÛ�GUXK�
3UDYLGHOQÊ�KQË]GËFË�GUXK�SÖHGHYxËP�YH�Y\xxËFK�SRORK¿FK�Y�QDxLFK�KUDQLÆQËFK�KRU¿FK
D|�SR�KRUQË�KUDQLFL�OHVD��+QË]GË�Y�GXWLQ¿FK�VWURP×�D�EXGN¿FK��Y�¦5�VH�RGKDGXMH�NROHP
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VWROHWË�Y\KXEHQ��+QË]GË�Y�KRUVNÛFK�OHVËFK��SÖHGHYxËP�YH�VWDUÛFK�EXÆLQ¿FK��KQË]GR�MH
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VNÖLYDQ�SROQË� �$ODXGD�DUYHQVLV��� SURWR|H� ]PÊQRX�KRVSRGDÖHQË� QD� SROËFK� MHKR� VWDY\
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YLxWÊ�u�SRWÛNDOR�V�RQHPRFQÊQËP�SUDFRYQËN×��7R�YHGOR�N�QXWQRVWL�RPH]LW
Y�QÊNWHUÛFK�GQHFK�SURYR]QË�GREX�SRX]H�QD�GRSROHGQË�KRGLQ\��]D�FR|�VH
GRGDWHÆQÊ�RPORXY¿PH�
1D�NRQFL� EÖH]QD�SUREÊKOD�RGERUQ¿�NRQIHUHQFH� -LKRÆHVNÇKR�SRK¿GNR�

YÇKR�NU¿ORYVWYË�Y�SHQ]LRQX�e8�6WDUÛKR�NDQFHr�Y�+RVORYLFËFK��NWHUÛ�MDNR
SUYQË�]ËVNDO�RFHQÊQË�WÖHPL�NRUXQNDPL�PH]L�RVWDWQËPL�SRK¿GNRYÛPL�D�WD�
MHPQÛPL�SRE\W\��7\WR�NRUXQN\�RYxHP�QHY\SRYËGDMË�R�OX[XVQRVWL�ÆL�FHQÊ�
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