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6USQRYÇ� SRYRGQÊ� Y� URFH� ����� SRQLÆLO\� YH
6WUDNRQLFËFK�QHMHQ�GRP\�D�PRVW\��DOH�Y\ÖDGLO\
]�SURYR]X�L�NLQR�2NR��MHKR|�QHSÖËOLx�GREUÛ�WHFK�
QLFNÛ� VWDY� MHxWÊ� ]KRUxLOD� YHON¿� YRGD�� 'RxOR
N�Y¿|QÇPX�QDUXxHQË�VWDWLN\��'R�PËVW��NDP�FKRGË
GLY¿FL�� VH� VLFH� YRGD� QHGRVWDOD�� DOH� ]DSODYLOD
YHxNHUÇ� VXWHUÇQQË� SURVWRU\�� NYÊWLQRYRX� VËÐ�� QD
NWHURX�QDYD]RYDO�SURYR]QË�VNODG�D�DUFKLY�NLQD�
YÛPÊQËNRYRX� VWDQLFL� D� DNXPXO¿WRURYQX� SUR
]GURM�N�QRX]RYÇPX�RVYÊWOHQË�NLQD�
9RGD� WDNÇ�QDUXxLOD�SRGOR|Ë�SRG�RSÊUQRX�]GË

X� WHSO¿UQ\� D� SURPËWDFË� NDELQD� VH� ]DÆDOD� RG�
OXÆRYDW�RG�EXGRY\��GDOxË� WUKOLQ\�E\O\�Y�SÖËV¿OË
Y�SRGOD]H�D�YH�VWÊQ¿FK��3URWR�E\OR�UR]KRGQXWR
R� MHMË� GHPROLFL�� &HVWD� N� QRYÇPX� NLQX� QHE\OD
UR]KRGQÊ� OHKN¿�� 1ÊNROLN� PÊVËF×� VH� SUDFRYDOR
QD�SURMHNWX��VK¿QÊO\�VH�ILQDQÆQË�SURVWÖHGN\�
1\QË��WÇPÊÖ�SR�GYRX�OHWHFK��EXGH�EXGRYD�]QR�

YX�RWHYÖHQD�D�NLQR�]SURYR]QÊQR�
$� MDNÇ� ]PÊQ\�QD� Q¿YxWÊYQËN\� ÆHNDMË"�3UYQË

ML|� XUÆLWÊ� UHJLVWUXMË� YHQNX��0¿ORNGR� WRWL|� SÖH�
KOÇGQH�]DMËPDYRX�IDV¿GX��MHMËP|�DXWRUHP�MH�,QJ�
DUFK��-DQ�5DPSLFK��=PÊQD�MH�L�Y�XPËVWÊQË�KODY�
QËKR�YFKRGX��NWHUÛ�MH�]�ERÆQË�VWUDQ\�RG�WHSO¿UQ\
D�EXGH�SURVNOHQÛ�
'LVSR]LÆQË� ÖHxHQË� NLQD� PXVHOR� UHDJRYDW� QD

SUREOÇP�� NWHUÛ� QDVWDO� SRWÇ�� FR� E\OR� QH]E\WQÇ
FHORX�YVWXSQË�KDOX�V�SURGHMHP�YVWXSHQHN��xDWQRX
D�VRFL¿OQËP�]DÖË]HQËP�YU¿WLW�N�EXGRYÊ�%ËOÛ�YON�
-VHP� U¿G�� |H� VH� PL� SRGDÖLOR� YVWXS� RWRÆLW� QH
GR�XOLÆQË� IDV¿G\�QD�Ø]NÛ�FKRGQËN��YHOPL�QHSÖË�
MHPQÊ� DWDNRYDQÛ� H[WUÇPQË� GRSUDYRX� Y� WÊFKWR
PËVWHFK��QÛEU|�GR�xWËWRYÇ�]GL�VPÊUHP�N� WHSO¿U�
QÊ��7DG\�RYxHP�E\OR�QXWQÇ�SUR�]DMLxWÊQË�YMH]GX
QD� GY×U� QHMSUYH� WHSO¿UQX� SÖLSUDYLW� R� SÖËVOXx�
QÛ� SUXK� SR]HPNX�� 7R� XPR|QLOR� VLWXRYDW� YVWXS
GR� QRYÇ� SDV¿|H� D� WËP� MHM� Y� U¿PFL� WÇWR� VOR|LWÇ
VLWXDFH�XÆLQLW�FR�PR|Q¿�QHMSDWÖLÆQÊMxËP�D�QHM�
EH]SHÆQÊMxËP�
)DV¿G\� EXGRX� SR� ]DWHSOHQË� REOR|HQ\� xYÛ�

FDUVNÛPL� GHVNDPL� 6ZLVVSHDUO� V� SÖL]QDQÛP
VS¿URÖH]HP�D�MHMLFK�EDUYD�EXGH�QD�YHONÇ�YÊWxLQÊ
SORFK\� WDNÖND� ÆHUQ¿�� 9� NRPELQDFL� V� PÇQÊ
]DVWRXSHQRX� EËORX� D� KODYQËP� PRWLYHP� XOLÆQË
IDV¿G\�� WRWL|� eILOPRYÛP� S¿VHPr�R� xHVWL� SROËFK
]� QHUH]RYÛFK� SORWHQ� V� MHGQRWOLYÛPL� I¿]HPL
SRK\EX� WXO¿ND� &KDUOLHKR�� WX� EXGH� DOXGRY¿QD
LNRQRJUDILH� VWDUÇKR� GREUÇKR� ÆHUQREËOÇKR� ELR�
JUDIX��)LJXU\�QD�MHGQRWOLYÛFK�SROËFK�MVRX�Y\ÖH�
]¿Q\� ODVHUHP� D� SRGVYËFHQ\� QHRQRYRX� WUXELFË�
6RXÆ¿VWË�IDV¿G\�MH�L�QHWUDGLÆQÊ�JUDILFN\�ÖHxHQÛ
UXGR|OXWÛ� Q¿SLV� .LQR� 2NR� QD� RERX� KODYQËFK
IDV¿G¿FK�
'R�NLQD�VH�WDN�EXGH�YFK¿]HW�YODVWQÊ�VHGPÛP

ILOPRYÛP�SROËÆNHP��NWHUÛP�MH�VDPRWQÛ�YVWXS�GR
SDV¿|H��9ËWHMWH�eYH� ILOPXr��NGH�Y¿V�QHVPUWHOQÛ
&KDSOLQ� ]GUDYË� VPHNQXWRX� EXÖLQNRX�� LQIRUPR�
YDO� UHGDNÆQË� UDGX� DXWRU� SURMHNWX� QD� IDV¿GX
,QJ��DUFK��-DQ�5DPSLFK�
'DOxË�]PÊQ\�ÆHNDMË�Q¿YxWÊYQËN\�XYQLWÖ��'RxOR

N�UR]V¿KOÛP�]PÊQ¿P�LQWHULÇUX��NWHUÛ�MLP�SÖLQH�

VH� PD[LP¿OQË� SRKRGOË�
SÖHGHYxËP� GËN\� QRYÛP
VHGDGO×P�D�GRVWDWHÆQÇPX
SURVWRUX� PH]L� MHGQRWOL�
YÛPL� ÖDGDPL��3ÖLQHVOR� WR
V� VHERX� VQË|HQË� NDSDFL�
W\� ]� S×YRGQËFK� ����PËVW
QD������'DOxË�]DMËPDYRVWË
MVRX�Y�SRVOHGQË� ÖDGÊ� W]Y�
SDUWQHUVN¿�VHGDGOD��GYRX�
VHGDGOD��� 6RXÆ¿VWË� NLQD� MH
L�PLQLEDU�� NWHUÛ� EXGH� SR�
VN\WRYDW�]¿NODGQË�REÆHUVWYHQË��1D�QÊM�QDYD]XMH
SÖHGV¿OË� V� QDSHYQR� QDPRQWRYDQÛPL� VHGDGO\
D�WHOHYL]RUHP��QD�QÊP|�PRKRX�GLY¿FL�SÖHG�]D�
Æ¿WNHP�ILOPRYÇKR�SÖHGVWDYHQË�]KOÇGQRXW�XN¿]�
N\� ]� SÖLSUDYRYDQÛFK� ILOP×� D� DNWX¿OQË� Y\VËO¿QË
6WUDNRQLFNÇ�WHOHYL]H�
'DOxË�SRGVWDWQRX�]PÊQRX��NWHURX�Q¿YxWÊYQËN

RNDP|LWÊ�]D]QDPHQ¿��MH�RWRÆHQË�SURPËWDFË�SOR�
FK\�R�����VWXSÐ×�QD�VWUDQX�VPÊUHP�N�WHSO¿UQÊ�
3R�WHFKQLFNÇ�VWU¿QFH�MH�NLQR�Y\EDYHQR�QHMNYD�
OLWQÊMxËP�]YXNRYÛP�V\VWÇPHP�'2/%<�GLJLW¿O�
NWHUÛ�SOQÊ�YW¿KQH�Q¿YxWÊYQËND�GR�GÊMH��1\QË�VH
PRKRX�SURPËWDW� ���PP�ILOP\�YH�YxHFK� VYÛFK
]YXNRYÛFK� D� REUD]RYÛFK� IRUP¿WHFK� D� VDPR�
]ÖHMPÊ�QHFK\EË�DQL�GRNRQDO¿�Y]GXFKRWHFKQLND�
.URPÊ�WHFKQRORJLH�SUR�SURPËW¿QË�ILOPRYÛFK�NR�
SLË�EXGH�NLQR�Y\EDYHQR�URYQÊ|�SURIHVLRQ¿OQËP
Y\VRNRYÛNRQQÛP�YLGHRSURMHNWRUHP��'RNRQDOÇ
ILOPRYÇ� R]YXÆHQË� MH� GRSOQÊQR� L� W]Y�� QHILOPR�
YÛP� R]YXÆHQËP�� NWHUÇ� XPR|QË� SRÖ¿GDW� PHQxË
KXGHEQË� Y\VWRXSHQË�� GLYDGOD� PDOÛFK� IRUHP
DSRG�� 6RXÆ¿VWË� Y\EDYHQË� NLQD� MH� L� ]¿NODGQË
VFÇQLFNÇ� RVYÊWOHQË�� NWHUÇ� EXGH� XPR|ÐRYDW
QDSÖ��PDO¿�SÖHGVWDYHQË��G¿OH�SDN�SUH]HQWDFL�IL�
UHP��xNROHQË�D�VHPLQ¿ÖH��=NU¿WND�6WUDNRQLFH�VH

EXGRX�S\xQLW�NLQHP��NWHUÇ� VSOÐXMH�QHMY\xxË�SD�
UDPHWU\� YH� WÖËGÊ� MHGQRV¿ORYÛFK� NLQ�� NYDOLWD
]YXNX� D� REUD]X� EXGH� RGSRYËGDW� xSLÆNRYÇPX
PXOWLSOH[X�� R� KODYQËP� SURPËWDÆL� NLQD� GRSOQLO
-DURVODY�/DQGVLQJHU�
5R]V¿KO¿� UHNRQVWUXNFH�� NWHURX� SURY¿GË� ILU�

PD� $OGDVW�� V�U�R��� 6WUDNRQLFH�� VL� Y\|¿GDOD� Q¿�
NODG\�YH�YÛxL��������������.Æ��6WDYÊOR� VH�SR�
PRFË�VW¿WQË�GRWDFH��NWHURX�PÊVWR�]ËVNDOR�YH�YÛxL
������������� .Æ�� ¦¿VWNX� ������������ .Æ� ]D�
SODWLOD�¦HVN¿�SRMLx{RYQD�Y�U¿PFL�SOQÊQË�Q¿KUDG
]D� SRYRGÐRYÊ� xNRG\� D� Æ¿VWNX� �� PLO�� NRUXQ
]ËVNDOR� PÊVWR� RG� 6W¿WQËKR� IRQGX� SUR� SRGSRUX
D� UR]YRM� ÆHVNÇ� NLQHPDWRJUDILH�� 9ODVWQË� SRGËO
PÊVWD�ÆLQLO��������������.Æ�
5DGD�QD�VYÇP�MHGQ¿QË�GQH�������������VFKY¿�

OLOD�WHUPËQ�GRNRQÆHQË�LQWHULÇURYÛFK�SUDFË�GR����
NYÊWQD�D�YHQNRYQË�IDV¿G\�D�SDV¿|H�GR�����ÆHUY�
QD�� 6RXÆDVQÊ� VRXKODVLOD� V� QDYÛxHQËP� FHQ\� ]D
GËOR� R� ������������ .Æ� YÆHWQÊ�'3+��'×YRGHP
E\OD� ]PÊQD� SURY¿GÊFËKR� SURMHNWX� QD� IDV¿GX� D
SDV¿|�
6ODYQRVWQË�]DK¿MHQË�SUREÊKQH�����ÆHUYQD��VOH�

GXMWH�YÛOHSRYÇ�SORFK\�0Ê.6���
3K'U��,YDQD�¶ËKRY¿
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3OQÇ�]QÊQË�XVQHVHQË�]�����u������MHGQ¿QË�50�QDMGHWH�QD�0Ê¸�

5HNRQVWUXNFH�QDXÆQÇ�VWH]N\�QD�3RGVNDOË
1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�X]DYÖH�
QËP�VPORXY\�QD�YÛUREX�GHVHN�V�9\xxË�RGERUQRX�xNRORX�D�6WÖHGQË�SU×�
P\VORYRX� xNRORX� YH� 6WUDNRQLFËFK� D� V� XYROQÊQËP� Æ¿VWN\� ��������� .Æ
]� SURVWÖHGN×� SÖHYHGHQÛFK� ]� ORÐVNÇKR� URNX� ]� ØVSRU� RVWDWQËFK� NDSLWRO
RGERUX�n3�

3O¿Q�RGSDGRYÇKR�KRVSRG¿ÖVWYË�PÊVWD
6WUDNRQLFH

1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�WËP��DE\
3O¿Q� RGSDGRYÇKR� KRVSRG¿ÖVWYË� PÊVWD� 6WUDNRQLFH� ]SUDFRYDO\� SUDFRY�
QLFH�RGERUX�|LYRWQËKR�SURVWÖHGË�0Ê¸�6WUDNRQLFH�

¸SUDYD�SURMHNWX�SVËKR�ØWXONX
1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�VH�]PÊQRX
SURMHNWX� QD� Y\EXGRY¿QË� SVËKR� ØWXONX� u� XPËVWÊQË� SÖËMPX� D� RxHWÖRYQ\
Y�RE\WQÇ�EXÐFH�D�G¿OH�V�Y\SUDFRY¿QËP�GRSOÐNX�N�XYHGHQÇPX�SURMHNWX
ILUPRX�,QJ��3DYHO�%O¿KD��.DWRYLFH�
6RXKODVLOD� V�XYROQÊQËP�Æ¿VWN\����������.Æ�QD�ØSUDYX�SURMHNWRYÇ�GR�
NXPHQWDFH�]�NDSLWRO\�3URMHNW\�
3RGUREQÛ�ÆO¿QHN�QDMGHWH�Y�QÊNWHUÇP�]�EXGRXFËFK�ÆËVHO�=SUDYRGDMH�

9\KRGQRFHQË�YÛEÊURYÇKR�ÖË]HQË
u�VËGOLxWÊ�0ËU��6WUDNRQLFH

1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRG�
QRFHQËP� YÛEÊURYÇKR� ÖË]HQË� QD� Y\SUDFRY¿QË� VWXGLH� UHJHQHUDFH� VËGOLxWÊ
0ËU�YH�6WUDNRQLFËFK�
6RXKODVLOD�V�X]DYÖHQËP�SÖHGPÊWQÇ�VPORXY\�R�GËOR�V�XFKD]HÆHP�XPËV�
WÊQÛP�QD����PËVWÊ�u�,QJ��DUFK��9ODGLPËUHP�'ÊUGRX��¦HVNÇ�%XGÊMRYLFH�
6RXKODVLOD�V�XYROQÊQËP�SÖËVOXxQÇ�ILQDQÆQË�Æ¿VWN\�YH�YÛxL����������.Æ
]�NDSLWRO\�3URMHNW\�

0Ê.6�u�SÖËMHPQÊMxË�SRVH]HQË
1D�VYÇP����� MHGQ¿QË�GQH������������UDGD�PÊVWD� VFKY¿OLOD�X]DYÖHQË
VPORXY\� PH]L� 0Ê.6� 6WUDNRQLFH� D� ILUPRX� =GHQÊN� nL|ND�� 3UDKD�� QD
Q¿NXS�����NV�VWRKRYDWHOQÛFK�|LGOË�D���NV�WUDQVSRUWQËFK�YR]ËN×��Y�FHONRYÇ
KRGQRWÊ�������������.Æ��YÆHWQÊ�'3+��

6WUDNRQLFN¿�xLEHQLFH
1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Q¿YUKHP
QD�]DSV¿QË�NXOWXUQË�SDP¿WN\�GR�6W¿WQËKR�VH]QDPX�QHPRYLWÛFK�NXOWXU�
QËFK� SDP¿WHN� ¦5� u� MHGQ¿� VH� R� NDPHQQÇ� ]¿NODG\� ]GÊQÇ� xLEHQLFH� QD
SR]HPNX�S�Æ������Y�N�Ø��6WUDNRQLFH�
3RGUREQÊMxË�LQIRUPDFH�QDMGHWH�Y�QÊNWHUÇP�]�GDOxËFK�ÆËVHO�=SUDYRGDMH�

&\NORVWH]ND�PH]L�1RYÛP�'UD|HMRYHP
D�.DWRYLFHPL

1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRG�
QRFHQËP� YÛEÊURYÇKR� ÖË]HQË� QD� SURMHNWDQWD� VWDYE\� &\NORVWH]ND� PH]L
Æ¿VWË�PÊVWD�1RYÛ�'UD|HMRY�D�.DWRYLFH��&\NORWUDVD�$�u�ØVHN\����u�����
6RXKODVLOD�V�X]DYÖHQËP�VPORXY\�V�ILUPRX�$WHOLÇU�3(17$��V�U�R���6WUD�
NRQLFH�� QD� Y\SUDFRY¿QË� SURY¿GÊFËKR� YÛxH� ]PËQÊQÇKR�SURMHNWX� VWDYE\
]D� FHQX� ����������.Æ� �YÆHWQÊ�'3+��� V� WHUPËQHP�]KRWRYHQË� ��� WÛGQ×
RG�SRGSLVX�VPORXY\�
6RXKODVLOD�V�XYROQÊQËP�ILQDQÆQËFK�SURVWÖHGN×�]�UR]SRÆWX�PÊVWD�u�ND�
SLWROD� 3URMHNW\� QD� Y\SUDFRY¿QË� YÛxH� ]PËQÊQÇKR� SURMHNWX� YH� YÛxL
����������.Æ�

&\NORVWH]ND�]H�6WUDNRQLF�GR�5DGRxRYLF
1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRG�
QRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�SURMHNWDQWD�VWDYE\�&\NORVWH]ND�]H�6WUD�
NRQLF�GR�5DGRxRYLF�
6RXKODVLOD�V�X]DYÖHQËP�VPORXY\�V�ILUPRX�$WHOLÇU�3(17$��V�U�R���6WUD�
NRQLFH�QD�Y\SUDFRY¿QË�SURY¿GÊFËKR�YÛxH�]PËQÊQÇKR�SURMHNWX�]D�FHQX
����������.Æ��YÆHWQÊ�'3+���V�WHUPËQHP�]KRWRYHQË����WÛGQ×�RG�SRGSLVX
VPORXY\�
6RXKODVLOD�V�XYROQÊQËP�ILQDQÆQËFK�SURVWÖHGN×�]�UR]SRÆWX�PÊVWD�u�ND�
SLWROD�3URMHNW\�QD�Y\SUDFRY¿QË�YÛxH�]PËQÊQÇKR�SURMHNWX�VWDYE\�YH�YÛxL
����������.Æ�

3ÖLSUDYXMH�VH�NRPSOHWQË�UHNRQVWUXNFH
NDQDOL]DFH

1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�UR]KRGOD�]DVODW�YÛ]YX
R�]DN¿]NX�N�SRG¿QË�QDEËGN\�Y�VRXODGX�V�XVQHVHQËP�5DG\�PÊVWD�6WUD�
NRQLFH� Æ�� ��������� ]H� GQH� ���� ��� ����� QD� Y\SUDFRY¿QË� SURMHNWRYÇ
GRNXPHQWDFH�N�Ø]HPQËPX�ÖË]HQË�Y�VRXYLVORVWL�V�UHDOL]DFË�VWDYE\��6WUD�
NRQLFH�u�LQWHQ]LILNDFH�¦29�D�UHNRQVWUXNFH�NDQDOL]DFHr�Y�UR]VDKX�YH�
GHQÇP�YH�YÛ]YÊ�WÊPWR�]¿MHPF×P�����9RGRYRG\�D�NDQDOL]DFH�ML|QË�¦H�
FK\��D�V���¦HVNÇ�%XGÊMRYLFH�t����9RGRKRVSRG¿ÖVNÛ�UR]YRM�D�YÛVWDYED�
D��V��3UDKD�t����+\GURSURMHNW�&=��D�V���RGxWÊSQÛ�]¿YRG�¦��%XGÊMRYLFH�
¦��%XGÊMRYLFH� t� ���9RGRKRVSRG¿ÖVNÇ� LQ|HQÛUVNÇ� VOX|E\�� D�V���3UDKD� t
���+XEHUW�)DEHU�u�6HUYLV��6WUDNRQLFH�t����3URMHNWRY¿�NDQFHO¿Ö�.RPSOHW�
6WUDNRQLFH�t����$WHOLHU�3(17$��V�U�R���6WUDNRQLFH�

0ÊVWR�MH�]¿VRERY¿QR�SLWQRX�YRGRX�]�ØSUDYHQ�YRG\�Y�+DMVNÇ��Y�3UDFH�
MRYLFËFK�D�Æ¿VWHÆQÊ�L�]�9RG¿UHQVNÇ�VRXVWDY\�ML|QË�¦HFK\��0¿�Y\EXGRYDQRX
NDQDOL]DÆQË�VË{�Y�GÇOFH�FFD����NP��NWHU¿�MH�MHGQRWQ¿��SRX]H�Y�VËGOLxWL�0OÛQ�
VN¿�,,,�MH�Æ¿VW�NDQDOL]DFH�RGGÊOHQÇ��1D�NDQDOL]DÆQËFK�VWRN¿FK�MVRX�Y\EX�
GRY¿Q\�RGOHKÆRYDFË�NRPRU\�� -HGQ¿� VH�R�YHOLNÛ�PDMHWHN�PÊVWD��NWHUÛ� MH
XNU\W�SRG�SRYUFKHP��D�MHKR|�H[LVWHQFL�WÇPÊÖ�QHYQËP¿PH��3RX]H�YxDN�GR
WÇ�GRE\��SRNXG�YxH� IXQJXMH�D� MH�Y�SRÖ¿GNX��3URWR|H� MH�QHRGP\VOLWHOQRX
VRXÆ¿VWË�QDxHKR�|LYRWD��MH�QXWQ¿�ÆDV�RG�ÆDVX�LQYHVWLFH�GR�RSUDY�ÆL�UHNRQ�
VWUXNFË�
9�VRXÆDVQÇ�GREÊ�xSDWQÛ�WHFKQLFNÛ�VWDY�QÊNWHUÛFK�Æ¿VWË�NDQDOL]DÆQË�VËWÊ

]S×VREXMH�MDN�]QHÆLV{RY¿QË�SRG]HPQËFK�YRG��WDN�L�]QDÆQÛ�SÖËYRG�EDODVW�
QËFK� YRG� QD� ¦29�� 3RWÖHED� Ö¿GQÇKR� ÆLVWÊQË� RGSDGQËFK� YRG� QD� ¦29� MH
XPRFQÊQD�L�WËP��|H�]�ÖHN\�2WDY\�VH�UHDOL]XMH�YRG¿UHQVNÛ�RGEÊU�SUR�PÊVWR
3ËVHN�� 9� ORÐVNÇP� URFH� VH� REMHYLOD� PR|QRVW� ]ËVNDW� QD� FHONRYRX� UHNRQ�
VWUXNFL�D�GREXGRY¿QË�NDQDOL]DÆQËKR�V\VWÇPX�QDxHKR�PÊVWD�SÖËVSÊYHN�]H
6W¿WQËKR�IRQGX�|LYRWQËKR�SURVWÖHGË�D�)RQGX�VRXGU|QRVWL�
0ÊVWR�6WUDNRQLFH�Y\X|LOR�PR|QRVWL�D�SRGDOR�|¿GRVW��3UYQË�NROR�SUR�QÊM

VNRQÆLOR�ØVSÊxQÊ��9ÛxH�XYHGHQÇ�UR]KRGQXWË�UDG\�MH�ML|�VRXÆ¿VWË�SRGPËQHN
SUR�,,��YÛEÊURYÇ�NROR��9�WÇWR�|¿GRVWL�PXVË�EÛW�MHGQRWOLYÇ�DNFH�GRWD|HQÇ
ML|�GR�I¿]H�SURMHNW×�N�Ø]HPQËPX�ÖË]HQË��Y�QDxHP�SÖËSDGÊ�VH�MHGQ¿�FHONHP
R����DNFË��&HONRYÇ�Q¿NODG\�MVRX�RGKDGQXW\�QD������������(85��YÆHWQÊ
'3+���1D�VYÇP�MHGQ¿QË�������VFKY¿OLOD�UDGD�PÊVWD�ML|�L�Y\KRGQRFHQË�YÛ]Y\
R� YÛxH� XYHGHQRX� ]DN¿]NX�� 9\EU¿QD� E\OD� ILUPD� +\GURSURMHNW� &=�� D�V��
RGxWÊSQÛ�]¿YRG�¦HVNÇ�%XGÊMRYLFH��]D�FHQX�����������.Æ�YÆHWQÊ�'3+�

3RKOHG�QD�3RGVNDOË�]�URNX������ )RWR��$UFKLY�0Ê¸

 

3URGHM��SURQÀMHP
���� ��� �����UDGD�PÊVWD� VRXKODVLOD

V� Y\KO¿xHQËP� ]¿PÊUX� QD� SURQ¿MHP
GRPX�Æ�S������QD�9HONÇP�Q¿PÊVWË�YH
6WUDNRQLFËFK��0DM¿N��
%OL|xË� LQIRUPDFH� Y¿P� SRVN\WQH� SË

2XÖHGQËNRY¿�u�PDMHWNRYÛ�RGERU�0Ê¸
6WUDNRQLFH��WHO���������������)RWR��$UFKLY�0Ê¸
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1RYÛ�Q¿MHPFH�13�SRG�WULEXQRX
IRWEDORYÇKR�VWDGLRQX

1D�VYÇP�����MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�SURQ¿�
MPHP�13�SRG� WULEXQRX� IRWEDORYÇKR�VWDGLRQX�QD�KÖLxWL�6.�������DUH¿O
QD�VËGOLxWL�6WUDNRQLFH��MHGQ¿�VH�R�13�R�YÛPÊÖH�FFD���[���P��Q¿VOHGXMË�
FËPX�|DGDWHOL��S��&K\OËN��6WUDNRQLFH�

=DVHGDOD�VSRUWRYQË�NRPLVH
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD� PÊVWD� VRXKODVLOD
QD� ]¿NODGÊ� GRSRUXÆHQË� VSRUWRYQË� NRPLVH� V� Y\SODFHQËP� SÖËVSÊYN×
Q¿VOHGXMËFËP� RGGËO×P� D� NOXE×P�� 7-� ¦=� 6WUDNRQLFH� u� RGGËO� RULHQWDÆ�
QËKR� EÊKX� u� SÖËVSÊYHN� �������� .Æ� QD� FHQ\�� ¦HVNÛ� ÆHUYHQÛ� NÖË|� u
SÖËVSÊYHN� �������� .Æ� QD� FHQ\�� +&� 6WUDNRQLFH� u� ��� WÖËG\� u� SÖËVSÊYHN
��������.Æ�QD�FHQ\�D�SURSDJDÆQË�PDWHUL¿O��7-�2WDYD�6WUDNRQLFH�u�SÖË�
VSÊYHN���������.Æ�QD�FHQ\��6.�MXGR�u������u�SÖËVSÊYHN���������.Æ�QD
]DMLxWÊQË�WXUQDM×��6.�SROLFLH�6WUDNRQLFH�u���������.Æ�QD�Q¿NODG\�VSRMH�
QÇ�V�ØÆDVWË�Y�NDQDGVNÇP�4XÇEHFX��7-�¦=�6WUDNRQLFH�u�RGGËO�K¿]HQÇ�u
SÖËVSÊYHN� ��������� .Æ� QD� Y\EDYHQË� K¿]HQN¿ÖVNÇ� SÖËSUDYN\� GÊYÆDW
�V�RKOHGHP�QD�Q¿NODG\�VSRMHQÇ�V�GRMË|GÊQËP�QD�]¿SDV\�PLPR�6WUDNR�
QLFH��

2VDGQË�YÛERU�0RGOHxRYLFH�u�'HQ�GÊWË
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
SODFHQËP�SÖËVSÊYNX�YH�YÛxL���������.Æ�QD�]DMLxWÊQË�'QH�GÊWË�N�]DNRXSHQË
FHQ��%XGH�KUD]HQR�]�SROR|N\�RVDGQË�YÛERU\�

=PÊQD�LQ]HUFH�YH�=SUDYRGDML�PÊVWD
6WUDNRQLFH

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�ØSUDYRX
SRGPËQHN�SÖL� Y\G¿Y¿QË� LQ]HUFH� YH�=SUDYRGDML�PÊVWD�6WUDNRQLFH� V� SH�
ULRGRX���[�]D���PÊVËF�QD�]YO¿x{�YNO¿GDQÇP�OLVWX�IRUP¿WX�$���Y�SÖËSDGÊ
]YÛxHQÇKR�]¿MPX�SDN�QD�IRUP¿WX�$��
6RXKODVLOD� VH� ]YÛxHQËP�FHQ\� LQ]HUFH�YH�=SUDYRGDML�PÊVWD�6WUDNRQLFH
]H�VW¿YDMËFËFK������.Æ�]D���FP��QD������.Æ�]D���FP��
6RXKODVLOD� VH� ]PÊQDPL�]S×VREX� LQ]HUFH�YH�=SUDYRGDML�PÊVWD�6WUDNR�
QLFH�V�ØÆLQQRVWË�RG����ÆHUYQD������

=SUDFRY¿QË�OHVQËFK�KRVSRG¿ÖVNÛFK
RVQRY

1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD� PÊVWD� VRXKODVLOD
V� YÛVOHGNHP� YÛEÊURYÇKR� ÖË]HQË� QD� ]SUDFRY¿QË� OHVQËFK� KRVSRG¿ÖVNÛFK
RVQRY�SUR� ]DÖL]RYDFË� REYRG�6WUDNRQLFH�u� MLKR]¿SDG�� Y�QÊP|�E\OD�Y\�
EU¿QD�ILUPD�/(61«�352-(.7<�¦HVNÇ�%XGÊMRYLFH��D�V���¦HVNÇ�%XGÊ�
MRYLFH�
6RXKODVLOD� V� X]DYÖHQËP� VPORXY\� PH]L� PÊVWHP� 6WUDNRQLFH� D� ILUPRX
/(61«� 352-(.7<� ¦HVNÇ� %XGÊMRYLFH�� D�V��� ]D� FHQX� ���������� .Æ
�YÆHWQÊ�'3+��

0Ê¸�6WUDNRQLFH�MH�GOH�OHVQËKR�]¿NRQD�SRYLQQD�]DMLVWLW�]SUDFRY¿QË�OHV�
QËFK�KRVSRG¿ÖVNÛFK�RVQRY��G¿OH�MHQ�/+2��SUR�YODVWQËN\�OHV×��NWHÖË�PDMË
OHVQË�PDMHWN\�R�YÛPÊÖH�PHQxË�QH|����KD��=SUDFRYDWHOHP�EXGH�ILUPD�/HVQË
3URMHNW\� ¦HVNÇ� %XGÊMRYLFH�� D�� V�� =SUDFRY¿QË� EXGH� SUR� YODVWQËN\� OHV×
]GDUPD�
9ODVWQËFL�OHV×�Y�N�Ø��1RY¿�9HV�X�6WUDNRQLF��/KRWD�SRG�.×VWUÛP��9ËVND

X� 6WUDNRQLF��.Y¿VNRYLFH� X�'U¿|RYD�� =¿OHVË� X�'U¿|RYD��'U¿|RY��'REUx�
'ÖHxËQ�� ¦HVWLFH�� +RVORYLFH�� &KYDOxRYLFH��9DFRYLFH��.UXxORY��1DKRÖDQ\
X�¦N\QÊ��1X]ËQ��6WDURY��5DGHxRY�X�¦HVWLF��0DOHQLFH��¸OHKOH�X�3ÖHGVODYLF�
¦HUQÊWLFH�� 3ÖHGVODYLFH�� 'ÖHxËQHN� PRKRX� SRGDW� X� 0Ê¸� 6WUDNRQLFH� VYÇ
SÖLSRPËQN\�D�SR|DGDYN\�QD�]SUDFRY¿QË�OHVQË�KRVSRG¿ÖVNÇ�RVQRY\�D�R]Q¿�
PLW� VYÇ� KRVSRG¿ÖVNÇ� ]¿PÊU\�� 7\WR� SÖLSRPËQN\� D� SR|DGDYN\� P×|H� QD
]¿NODGÊ� XGÊOHQË� SOQÇ� PRFL� YODVWQËNHP� OHVD� SRGDW� L� MHKR� RGERUQÛ� OHVQË
KRVSRG¿Ö�
3ÖËSDGQÇ�LQIRUPDFH�Y¿P�SRVN\WQH�,QJ��=GHQÊN�5DIIHO�u�RGERU�|LYRWQËKR

SURVWÖHGË��WHO����������������H�PDLO��]GHQHN�UDIIHO#PX�VW�F]��

9ÛVWDYED�KÖLxWÊ�SRNUDÆXMH
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�XYRO�
QÊQËP�Æ¿VWL�ILQDQÆQËKR�SÖËVSÊYNX�6.�6WUDNRQLFH������YH�YÛxL����������
.Æ�IRUPRX�ØKUDG\�]¿ORKRYÇ�IDNWXU\�]D�UHDOL]DFL�GËOD�9ËFHØÆHORYÇ�KÖLxWÊ
V�XPÊOÛP�SRYUFKHP�QD�SR]HPNX�SDUF��Æ��������Y�N�Ø��6WUDNRQLFH�

e-HGQ¿�VH�R�SÖËVSÊYHN�QD�ØKUDGX�]¿ORKRYÇ�IDNWXU\�Y�VRXYLVORVWL�V�EX�
GRY¿QËP�KÖLxWÊ�V�XPÊOÛP�SRYUFKHP�QD�]¿NODGÊ�X]DYÖHQÛFK�VPOXY�Y�URFH
������NG\�GRxOR�N�SÖHYRGX�VSRUWRYLxWÊ�Y�PDMHWNX�6.�6WUDNRQLFH������GR
PDMHWNX�PÊVWD��3ÖËVOLE�SÖËVSÊYNX�PÊVWD�E\O�MHMLFK�VRXÆ¿VWË��3ÖHGSRNO¿GD�
QÛ�WHUPËQ�GRNRQÆHQË�KÖLxWÊ�MH�GR�������������r�u�ÖHNO�N�YÛxH�XYHGHQÇPX
XVQHVHQË�SDQ�VWDURVWD�LQJ��3DYHO�9RQGU\V�

1D�3RGVUS�S×MGHPH�EH]SHÆQÊML
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�UHD�
OL]DFË� VWDYE\�&KRGQËN� SUR� REÆDQVNRX� Y\EDYHQRVW�� XOLFH� 3RGVUSHQVN¿�
6WUDNRQLFH�
6RXKODVLOD� V� Y\SV¿QËP� MHGQDFËKR� ÖË]HQË� EH]� XYHÖHMQÊQË� V� PLQLP¿OQÊ
SÊWL�����Y\]YDQÛPL�]¿MHPFL�GOH������RGVW����SËVP��E�������RGVW����SËVP�
E�� F�� �� ��� ]¿NRQD� Æ�� �������� 6E��� R� YHÖHMQÛFK� ]DN¿]N¿FK�� Y� SODWQÇP
]QÊQË�� VSHFL¿OQË� XVWDQRYHQË� �� ��� RGVW�� �� SËVP�� G� N� ]DG¿QË� SRGOLPLWQË
YHÖHMQÇ�]DN¿]N\�QD�GRG¿YNX�ØSUDY�SR]HPQË�NRPXQLNDFH��&KRGQËN�SUR
REÆDQVNRX�Y\EDYHQRVW��XOLFH�3RGVUSHQVN¿��6WUDNRQLFH�
5R]KRGOD� ]DVODW� YÛ]YX�� ��� 66n�� D�V��� 2=� ¦HVNÇ� %XGÊMRYLFH�� ¦HVNÇ
%XGÊMRYLFH� t����675$%$*��D�V���3ËVHN� t����6:,(7(/6.<�VWDYHEQË�
V�U�R��� ¦HVNÇ� %XGÊMRYLFH� t� ��� 352720� 6WUDNRQLFH�� 6WUDNRQLFH� t
���=1$.21��D�V���6WUDNRQLFH�t����6,/1,&(�./$729<��D�V���.ODWRY\
t����-,+2632/��D�V���6WUDNRQLFH�t����3RKO�&=��D�V���5R]WRN\

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�UHD�
OL]DFË�VWDYE\�&KRGQËN�SUR�REÆDQVNRX�Y\EDYHQRVW�u�XOLFH�3RGVUSHQVN¿�
6WUDNRQLFH�u�YRGRYRG��NDQDOL]DFH�
6RXKODVLOD� V� SRG¿QËP�YÛ]Y\�R� ]DN¿]NX�GOH� �� �� RGVW�� �� SËVP�� D�� E�� H
D�����RGVW����]¿NRQD�Æ����������6E���R�YHÖHMQÛFK�]DN¿]N¿FK��Y�SODWQÇP
]QÊQË�� N� ]DG¿QË� SRGOLPLWQË� ]DN¿]N\� QD� UHDOL]DFL� VWDYE\�� &KRGQËN� SUR
REÆDQVNRX� Y\EDYHQRVW� u� XOLFH� 3RGVUSHQVN¿�� 6WUDNRQLFH� u� YRGRYRG�
NDQDOL]DFH�
5R]KRGOD� ]DVODW� YÛ]YX�� ��� 66n�� D�V��� 2=� ¦HVNÇ� %XGÊMRYLFH�� ¦HVNÇ
%XGÊMRYLFH� t����675$%$*��D�V���3ËVHN� t����6:,(7(/6.<�VWDYHEQË�
V�U�R��� ¦HVNÇ� %XGÊMRYLFH� t� ��� 352720� 6WUDNRQLFH�� 6WUDNRQLFH
t����=1$.21��D�V���6WUDNRQLFH�t����6,/1,&(�./$729<��D�V���.ODWRY\
t����-,+2632/��D�V���6WUDNRQLFH�t����3RKO�&=��D�V���5R]WRN\

&KRGQËN�X�YLDGXNWX�6WUDNRQLFH
1D�VYÇP������ MHGQ¿QË�GQH����� ��� �����UDGD�PÊVWD�UR]KRGOD� ]DVODW
YÛ]YX�N�SRG¿QË�QDEËGN\�QD�]KRWRYLWHOH�GËOD��&KRGQËN�X�YLDGXNWX��6WUD�
NRQLFH��]D�SRGPËQHN�D�Y� UR]VDKX�XYHGHQÇP�YH�YÛ]YÊ�� WÊPWR�GRGDYD�
WHO×P�� ��� ¦(6.�� n8/$�� V�U�R��� 6WUDNRQLFH� t� ��� .$9(;�%RKHPLD�
V�U�R��� ¦HVNÇ� %XGÊMRYLFH� t� ��� 6WDY�� ILUPD� +8.2�� V�U�R��� 3UDFKDWLFH
t����=1$.21��D�V���6WUDNRQLFH�t���� $*5275(1'��¦HVNÇ�%XGÊMRYLFH
t���� 9¿FODY�+XE¿ÆHN��3ËVHN

9ÛEÊURYÇ�ÖË]HQË�QD�SDUNRYLxWÊ
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD� PÊVWD� VRXKODVLOD� VH
]DG¿QËP�SURMHNWRYÛFK�SUDFË�QD�Y\SUDFRY¿QË�SURY¿GÊFËKR�SURMHNWX�VWDY�
E\��3DUNRYLxWÊ�QD�SR]��S�Æ��GOH�.1��������Y�N�Ø��6WUDNRQLFH�
6RXKODVLOD�V�XYROQÊQËP�ILQDQÆQËFK�SURVWÖHGN×�]�UR]SRÆWX�PÊVWD�u�ND�
SLWROD�3URMHNW\��YÛxH�WÇWR�Æ¿VWN\�EXGH�Y\FK¿]HW�]�YÛVOHGN×�YÛEÊURYÇKR
ÖË]HQË�

9ÛxH� XYHGHQÇ� XVQHVHQË� ÖHxË� YÛEÊU� SURMHNWDQWD� QD� ØSUDYX� D� UR]xËÖHQË
VW¿YDMËFËKR�SDUNRYLxWÊ�X�E\WRYÛFK�GRP×�Y�XOLFL�+UDGHFNÇKR��YÆHWQÊ�ND�
QDOL]DFH�D�RVYÊWOHQË�SDUNRYLxWÊ�
9ODVWQË�UHDOL]DFH�DNFH�EXGH�RGYLVO¿�RG�ILQDQÆQËFK�PR|QRVWË�PÊVWD�

1RYÛ�SRYUFK�Y�WÊORFYLÆQÊ�=j
)��/��¦HODNRYVNÇKR�u�-H]¿UN\

1D� VYÇP������ MHGQ¿QË� GQH� ���� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DGDW
UHNRQVWUXNFL� SRYUFKX� WÊORFYLÆQ\� =j� -H]¿UN\� ILUPÊ� $� 63257�� V�U�R��
3UDKD�]D�FHQX�����������.Æ��YÆHWQÊ�'3+��
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2ILFL¿OQË�LQWHUQHWRYÇ�VWU¿QN\�PÊVWD
6WUDNRQLFH

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
XYHÖHMQÊQË� ,�� HWDS\�RILFL¿OQËFK� LQWHUQHWRYÛFK� VWU¿QHN�QDxHKR�PÊVWD�QD
DGUHVH�ZZZ�VWUDNRQLFH�QHW��GR�NWHUÇ�VSDG¿�YVWXSQË�VWU¿QND�D�SUH]HQWDFH
LQIRUPDÆQËKR�FHQWUD��

9�GXEQX�E\OD�VSXxWÊQD�,��HWDSD�RILFL¿OQËFK�VWU¿QHN��'R�WÇWR�,��HWDS\�VSD�
G¿�YVWXSQË�VWU¿QND�D�SUH]HQWDFH�LQIRUPDÆQËKR�FHQWUD��1D�YVWXSQË�VWU¿QFH
MVRX�XPËVWÊQ\�RGND]\�u�WXULVWD��REÆDQ��LQYHVWRU�D�LQIRFHQWUXP��G¿OH�MVRX
]GH�XPËVWÊQ\�RGND]\�Y�SRGREÊ���YODMHÆHN��ÆHVN¿��QÊPHFN¿��EULWVN¿���3R
VSXxWÊQË�RGND]X� WXULVWD�VH�Q¿YxWÊYQËN�GRVWDQH�QD�VWU¿QN\��NWHUÇ� MVRX�GR�
ÆDVQÇ�u�W\WR�VWU¿QN\�VSDGDMË�GR�HWDS\�ÆËVOR�,,���WXGË|�VH�Y�VRXÆDVQÇ�GREÊ
SÖLSUDYXMË��2EÆDQ�u�Q¿YxWÊYQËN�VH�SÖL�VSXxWÊQË�RGND]X�GRVWDQH�QD�VWU¿QN\
0Ê¸�6WUDNRQLFH��1D�EULWVNÇ�D�QÊPHFNÇ�YODMHÆFH� MVRX�GRÆDVQÊ�XPËVWÊQÇ
]NU¿FHQÇ�LQIRUPDFH�WÛNDMËFË�VH�6WUDNRQLF��&HOÇ�RILFL¿OQË�LQWHUQHWRYÇ�VWU¿Q�
N\�PÊVWD� 6WUDNRQLFH� MVRX� UR]GÊOHQ\� GR� SÊWL� HWDS�� NWHUÇ� EXGRX� VSXxWÊQ\
SRVWXSQÊ�

6WDYHEQË�ØSUDY\�Y�0j�$��%��6YRMVËND
1D� VYÇP������ MHGQ¿QË�GQH����� ��� ����� UDGD�PÊVWD� UR]KRGOD�]DVODW
YÛ]YX� N� SRG¿QË� QDEËGN\� VWDYHEQËFK� ØSUDY� VRFL¿OQËKR� ]DÖË]HQË� 0j
$�� %�� 6YRMVËND� WÊPWR� GRGDYDWHO×P�� ��� 9.6�� 0�� 9DFËN� 6WUDNRQLFH
t� ��� =1$.21�� D�V��� 6RXVHGRYLFH� t� ��� 6$/9(7(�� V�U�R��� 6WUDNRQLFH
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1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�SR�
VN\WQXWËP� ILQDQÆQËFK� SÖËVSÊYN×� ]� UR]SRÆWX�PÊVWD� WÊPWR�RUJDQL]DFËP�
6WÖHGLVNR�YÛFKRYQÇ�SÇÆH��6WUDNRQLFH�u���������.Æ��YËNHQGRYÇ�DNWLYLW\��
2EODVWQË�FKDULWD��6WUDNRQLFH�u����������.Æ��ØKUDGD�YRG\��SO\QX��HOHNW�
ÖLQ\���&HQWUXP�SUR�]GUDYRWQÊ�SRVWL|HQÇ�-LKRÆHVNÇKR�NUDMH��6WUDNRQLFH
u����������.Æ��VWDFLRQ¿UQË�VOX|E\��SRÆËWDÆRYÛ�NOXE��S×MÆRYQD�SRP×FHN
u� ØKUDGD� UH|LMQËFK� Q¿NODG×� SURVWRU��� 6GUX|HQË� ]GUDYRWQÊ� SRVWL|HQÛFK
Y�¦5��29��6WUDNRQLFH�u�����������ØKUDGD�UH|LMQËFK�Q¿NODG×���2EÆDQVNÇ
VGUX|HQË�32/,'21��6WUDNRQLFH�u����������.Æ��ØKUDGD�Q¿MPX�D�HQHUJLË��
6YD]� GLDEHWLN×�¦5��¸2� 6WUDNRQLFH� u� ��������.Æ� �QD� HGXNDÆQÊ� SUHY�
SRE\W�� UHKDELOLWDÆQË� SODY¿QË�� UHKDELOLWDÆQË� FYLÆHQË�� UHKDE�� YÛFKRYQRX
ÆLQQRVW��RUJDQL]DÆQË�ÆLQQRVW���6YD]�QHVO\xËFËFK�D�QHGRVOÛFKDYÛFK�Y�¦5�
6WUDNRQLFH�u����������.Æ��ØKUDGD�Q¿MPX�D�QD�UH|LMQË�Q¿NODG\���2EÆDQVNÇ
VGUX|HQË�.21«.��6WUDNRQLFH�u�����������ØKUDGD�Q¿MPX���6WÖHGLVNR�UDQÇ
SÇÆH��¦HVNÇ�%XGÊMRYLFH�u���������.Æ� �ØKUDGD�SRKRQQÛFK�KPRW�u�SUR
SRWÖHE\�GËWÊWH�V�WUYDOÛP�E\GOLxWÊP�YH�6WUDNRQLFËFK���2EÆDQVNÇ�VGUX|HQË
35(9(17u�&HVWD�SR]Q¿QË��6WUDNRQLFH�u����������.Æ��ØKUDGD�PDWHUL¿�
OX���2EÆDQVNÇ�VGUX|HQË�35(9(17�u�.UL]RYÇ�D�NRQWDNWQË�FHQWUXP��6WUD�
NRQLFH� u� ���������.Æ� �ØKUDGD� Q¿MPX� D� HQHUJLË��� 6GUX|HQË� SUR� SRPRF
PHQW¿OQÊ�SRVWL|HQÛP��6WUDNRQLFH�u����������.Æ��ØKUDGD�Q¿MPX��

.XFKDÖVN¿�VRXWÊ|�Y�/HQJQDX
-DN�MVPH�Y¿V�LQIRUPR�

YDOL�ML|�Y�PLQXOÇP�ÆËVOH�
YH� GQHFK� ��� u� ��� NYÊWQD
VH�Y�QDxHP�SDUWQHUVNÇP
PÊVWÊ� SRÖ¿GDO� ,,�� URÆQËN
NXFKDÖVNÇ� VRXWÊ|H� PH]L
XÆQL�RERX�PÊVW��6RXWÊ|�
QËKR� NO¿QË� VH� ]ØÆDVWQLOD
YH�jYÛFDUVNX�]D�6WUDNR�
QLFH�GYÊ�GUX|VWYD�u�]�(X�

URxNRO\�6WUDNRQLFH�D�]�628�6WUDNRQLFH��]D�/HQJQDX�VRXWÊ|LOR�MHGQR�GUX|�
VWYR��9xHFKQ\�WÛP\�E\O\�VNYÊOH�SÖLSUDYHQ\��Y\QDOR|LO\�YHONÇ�ØVLOË�D�]D�
VORX|Ë� VL� RFHQÊQË�� -HQ� MHGHQ� YxDN�P×|H� EÛW� SUYQË�� ,� WHQWRNU¿W� ]YËWÊ]LOR
xYÛFDUVNÇ� GUX|VWYR�� RYxHP� FK\EÊOR�PDOLÆNR� D� ]� YËWÊ]VWYË� VH� WÊxLOL� |¿FL
628�6WUDNRQLFH��WÖHWË�PËVWR�REVDGLOD�(XURxNROD�6WUDNRQLFH��+ODYQËP�FË�
OHP� VRXWÊ|H� YxDN� MH�� DE\� VWXGHQWL� PÊOL� PR|QRVW� SR]QDW� MLQÇ� SURVWÖHGË�
]ËVNDW� QRYÇ� SR]QDWN\�� ]NXxHQRVWL� D� QDY¿]DW� SÖ¿WHOVWYË��9ÊÖËPH�� |H� WR� VH
SRYHGOR��D�WR�MH�G×OH|LWÇ��
3DUWQHUVNÇ� PÊVWR� QDYxWËYLOD� L� ÆW\ÖÆOHQQ¿� GHOHJDFH� 0Ê¸� 6WUDNRQLFH

D�GYÊ�GXGDÆN\�]H�]¿NODGQË�XPÊOHFNÇ�xNRO\��-DNR�SURMHY�SÖ¿WHOVWYË�PH]L
PÊVW\�E\OD�QD�Q¿PÊVWË�Y�/HQJQDX�]DVD]HQD�OËSD��'RXIHMPH��|H�EXGH�U×VW
D�VËOLW�VWHMQÊ�MDNR�SDUWQHUVN¿�VSROXSU¿FH�RERX�PÊVW� j�.�

8SR]RUQÊQË�PLQLVWHUVWYD�YQLWUD
9�SRVOHGQËFK�WÛGQHFK�GRFK¿]Ë�N�YÛUD]QÇPX�Q¿U×VWX�SRÆWX�|¿GRVWË�R�YÛ�

PÊQX� VWDUxËFK� ÖLGLÆVNÛFK� SU×ND]×� Y\G¿YDQÛFK� GR� NRQFH� URNX� ����� ]D
QRYÇ�� D� WR� Y� VRXYLVORVWL� V� SRYLQQRVWË� VWDQRYHQRX� Y� �� ���� ]¿NRQD� ÆËVOR
���������6E���R�SURYR]X�QD�SR]HPQËFK�NRPXQLNDFËFK��SRGOH�NWHUÇKR�PXVË
EÛW� W\WR�ÖLGLÆVNÇ�SU×ND]\�GR�NRQFH�URNX������Y\PÊQÊQ\�]D�QRYÇ�� MLQDN
VH�VWDQRX�QHSODWQÛPL�
5¿G�E\FK�ÆWHQ¿ÖH�Y�WÇWR�VRXYLVORVWL�XMLVWLO��|H�0LQLVWHUVWYR�GRSUDY\�¦5

VL� MH� SUREOÇP×� VSRMHQÛFK� V� SRYLQQÛPL� YÛPÊQDPL� ÖLGLÆVNÛFK� SU×ND]×
YÊGRPR� ML|� GHOxË� GREX� D� SUR� MHMLFK� ]YO¿GQXWË� XÆLQLOR� ÖDGX� RSDWÖHQË� YH
YÛUREÊ�L�GLVWULEXFL�QRYÛFK�ÖLGLÆVNÛFK�SU×ND]×��=YÛxHQÇ�PQR|VWYË�SRGD�
QÛFK�|¿GRVWË�MH�SÖL�YÛUREÊ�ÖLGLÆVNÛFK�SU×ND]×�]YO¿G¿QR�EH]�SRUXFK�D�YÛ�
N\Y×�� 7DNÇ� SÖËVOXxQÇ� WLVNRSLV\� MVRX� SU×EÊ|QÊ� Y\U¿EÊQ\� Y� GRVWDWHÆQÛFK
SRÆWHFK�V�RKOHGHP�QD�DNWX¿OQË�SRWÖHEX��D�MHMLFK�QHGRVWDWHN�WHG\�QHKUR]Ë�
'DOxË�RSDWÖHQË�E\OD�VPÊÖRY¿QD�N�SURGORX|HQË�OK×W\�SUR�YÛPÊQX�ÖLGLÆVNÛFK
SU×ND]×� ]PÊQRX� SÖËVOXxQÇ� SU¿YQË� ØSUDY\�� 3RVODQHFNÇ� VQÊPRYQÊ� 3DUOD�
PHQWX�¦5�E\O�SÖHGOR|HQ�Q¿YUK�QRYHO\�]¿NRQD�Æ�����������6E��ML|�Y�OHGQX
������1¿YUK�NURPÊ�MLQÇKR�REVDKXMH�SURGORX|HQË�OK×W\�SUR�SRYLQQRX�YÛ�
PÊQX�VWDUxËFK�ÖLGLÆVNÛFK�SU×ND]×�]D�QRYÇ�Y�SRVWXSQÛFK�NURFËFK��D�WR�D|
GR� URNX� ������ 0LQLVWHUVWYR� GRSUDY\� SÖLSUDYLOR� QDYËF� MDNR� DOWHUQDWLYX
L�U\FKORX�QRYHOL]DFL��NRQNUÇWQÊ�������]¿NRQD�Æ�����������6E���WÛNDMËFËKR
VH�SURGORX|HQË� OK×W\�SUR�SRYLQQRX�YÛPÊQX� VWDUxËFK� ÖLGLÆVNÛFK�SU×ND]×
GR�FLWRYDQÇKR�URNX�������2�QXWQRVWL�SURGORX|HQË�OK×W�SUR�SRYLQQRX�YÛ�
PÊQX�ÖLGLÆVNÛFK�SU×ND]×�SDQXMH�YxHREHFQ¿�VKRGD��0LQLVWHUVWYR�GRSUDY\
SURWR� RSDNRYDQÊ� GRSRUXÆXMH� YxHP� |DGDWHO×P�� DE\� QHSRGOÇKDOL� SDQLFH�
QHPDUQLOL�VY×M�ÆDV�Y�QHØQRVQÊ�GORXKÛFK�IURQW¿FK�QD�GRSUDYQËFK�ØÖDGHFK
D� SRÆNDOL� V� YÛPÊQRX� VYÛFK� ÖLGLÆVNÛFK� SU×ND]×� QD� SURGORX|HQÇ� REGREË
EH]�IURQW�D�]E\WHÆQÇKR�ÆHN¿QË�

51'U��3HWU�3RVSËFKDO��Q¿PÊVWHN�PLQLVWUD�GRSUDY\
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KUDGX��¸YRGQË�VORYR��3K'U��+\QHN�5XOËxHN��$-*�+OXERN¿�
3URJUDP��EDURNQË�KXGED�Y�SRG¿QË�DEVROYHQW×�.RQ]HUYDWRÖH�3O]HÐ��
¦¿VW�,��u�NDSLWXOQË�VËÐ�u�RWHYÖHQR�GHQQÊ�PLPR�3R�
ÆHUYHQ��]¿ÖË���u����D����u����KRG��ÆHUYHQHF��VUSHQ���u����D����u����KRG�
¦¿VW�,,��u�-HOHQND�u�RWHYÖHQR�GHQQÊ�PLPR�3R
ÆHUYHQ��]¿ÖË���u����KRG���ÆHUYHQHF��VUSHQ���u����KRG�

=¿PHFN¿�JDOHULH�063�6WUDNRQLFH�u�VWUDNRQLFNÛ�]¿PHN
2WHYÖHQR��¸W� u� 3¿� �� u� ��� D� ��� u� ���� 6R� �� u� ��� D�1H� ��� u� ��� KRG��
Y�ÆHUYHQFL�D�VUSQX�¸W�u�3¿����u����D����u�����6R����u����D�1H����u���
KRG�
6WUDNRQLFNR�Y�REUD]HFK�9DOHQWLQD�+RUE\�
9ÛVWDYD�SRWUY¿�GR�����ÆHUYQD��=¿PHFN¿�JDOHULH�SÖL�063�6WUDNRQLFH�

.UDMLQD�u�XPÊOHFN¿�IRWRJUDILH�3DYOD�+DQ]OËND
9HUQLV¿|�Y�ØWHUÛ�����ÆHUYQD�Y�������KRGLQ�
=¿PHFN¿�JDOHULH�SÖL�063�6WUDNRQLFH�u�VWUDNRQLFNÛ�]¿PHN
6W¿O¿�SURGHMQË�YÛVWDYD�NPHQRYÛFK�DXWRU×�JDOHULH�

$NFH�
���ÆHUYQD� u�+UDG�SDWÖË�GÊWHP
&HORGHQQË�]¿EDYQÛ�SURJUDP�SUR�GÊWL�N�SÖËOH|LWRVWL�0H]LQ¿URGQËKR�GQH
GÊWË�QD�Q¿GYRÖË�VWUDNRQLFNÇKR�KUDGX�
� �����u������� KRGLQ�SURJUDP�SUR�xNRO\
������u������� KRGLQ�SURJUDP�SUR�URGLÆH�V�GÊWPL
'ÊWL�PDMË�FHOÛ�GHQ�YVWXS�GR�PX]HD�]GDUPD�
3RÖ¿G¿�jPLGLQJHURYD�NQLKRYQD��''0�D�0X]HXP�VWÖHGQËKR�3RRWDYË�
��� ÆHUYQD� u� 1RÆQË� SURKOËGND� DQHE�2EUD]\� ]� GÊMLQ� VWUDNRQLFNÇKR
KUDGX
3URKOËGND�SÖL� WDMXSOQÇ�QRÆQË� DWPRVIÇÖH�Y�SURVWRU¿FK�KUDGX��NGH�Q¿KOH
R|LMË�SRVWDY\�D�XG¿ORVWL�G¿YQR�PLQXOÇ��=DÆ¿WHN�YH�������D�������KRGLQ�
9VWXSHQN\� SRX]H� QD� SÖHGEÊ|QÇ� UH]HUYDFH� �WHO�� ���� ���� ����� H�PDLO�
PX]HXP#VWUDNRQLFH�F]���9H� VSROXSU¿FL� V�'LYDGHOQËP� VSRONHP�¦HOD�
NRYVNÛ��6+j�0DUNÛ]�D�GXG¿FNÛP�WULHP�
����ÆHUYQD�u�GLYDGHOQË�SÖHGVWDYHQË�6WUDNRQLFNÛ�GXG¿N�DQHE�+RG\
GLYÛFK�|HQ
=DÆ¿WHN� Y� ������ KRG�� Q¿GYRÖË� VWUDNRQLFNÇKR� KUDGX�� 9H� VSROXSU¿FL
V�'LYDGHOQËP�VSRONHP�¦HODNRYVNÛ�
����ÆHUYQD�u�3XWRY¿QË�]D�GU¿ÆNHP�3RGVNDO¿ÆNHP
2GSROHGQH�SOQÇ�VRXWÊ|Ë�D�KHU�SUR�GÊWL�Y�U¿PFL�1HNWDU�SRXWL�QD�3RGVNDOË�
9H�VSROXSU¿FL�V�'LYDGHOQËP�VSRONHP�¦HODNRYVNÛ�D�0Ê.6�
����ÆHUYQD�u�6WUDxLGOD�QD�KUDGÊ
=¿EDYQÇ�GRSROHGQH�Y�KLVWRULFNÛFK�NRVWÛPHFK�SUR�,��VWXSHÐ�]¿NODGQËFK
xNRO��9H�VSROXSU¿FL�V�0Ê.6�6WUDNRQLFH�

.RQWDNWQË�DGUHVD��0X]HXP�VWÖHGQËKR�3RRWDYË�6WUDNRQLFH�
=¿PHN�����������6WUDNRQLFH��WHO����������������ID[��������������
H�PDLO��PX]HXP#VWUDNRQLFH�F]��KWWS���ZZZ�PX]HXP�VWUDNRQLFH�F]�

WHOHWH[W�79�129$�u�VWU�����
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Y�ÆHUYQX�Y�SURYR]X�GHQQÊ�RG�������GR�������KRGLQ��SRNXG�EXGH�SÖË]QLYÇ�SRÆDVË�u�MLQDN�EXG H�SURYR]�SUR�YHÖHMQRVW�Y�NU\WÇP�ED]ÇQX
GOH�UR]SLVX���9�SÖËSDGÊ��|H�VL�Q¿YxWÊYQËN�QHEXGH�MLVWÛ��]GD�VH�SODYH�YHQNX�QHER�XYQLWÖ� �P×|H�VL� WXWR�LQIRUPDFL�]MLVWLW�QD�WHO�� ÆËVOHFK�
��������������������������-DNR�ND|GÛ�URN�L�OHWRV�VH�Y�OHWQËP�DUH¿OX�XVNXWHÆQË�QÊNROLN�VRXV WÖHGÊQË�VSRUWRYQËFK�RGGËO×��3URWR�SURVËPH
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6WDY�PÊVWVNÇ�]HOHQÊ�YH�6WUDNRQLFËFK�D�MHMË
GHQGURORJLFNÇ�]DMËPDYRVWL

1D�Ø]HPË�PÊVWD�6WUDNRQLFH� MDNR� L�Y� MLQÛFK� VËGOHFK� VH�QDFK¿]Ë� ]HOHQÇ
SORFK\�� NWHUÇ� MVRX� QHGËOQRX� VRXÆ¿VWË� |LYRWD� OLGË� YH�PÊVWÊ�� -VRX� WYRÖHQ\
FHORX� ÖDGRX� SUYN×�� SRÆËQDMH� WU¿YQËN\� SÖHV� NHÖRY¿� SDWUD� D|� SR� NRVWHUQË
VWURP\��NWHUÇ�WYRÖË�SÖHY¿|QRX�Æ¿VW�KPRW\�PÊVWVNÇ�]HOHQÊ��=HOHQÇ�SORFK\
MVRX� URYQÊ|� WYRÖHQ\� FHORX� ÖDGRX� DUFKLWHNWRQLFNÛFK� SUYN×� D� PÊVWVNÇ�
KR� PRELOL¿ÖH�� NWHUÇ� VSROHÆQÊ� GRWY¿ÖHMË� FHONRYÛ� REUD]� YHÖHMQÛFK� SUR�
VWUDQVWYË�
9ÊWxLQX� PÊVWVNÛFK� VWURP×� WYRÖË� SÖHGHYxËP� EÖË]D� EÊORNRU¿� �%HWXOD

SHQGXOD��D�MDVDQ�]WHSLOÛ��)UD[LQXV�H[FHOVLRU���NWHUÇ�VH�GREÖH�Y\VHPHÐXMË�
D� WDN� ]DXMËPDMË� SULRULWQË� SRVWDYHQË�� 6� WËPWR� MH� YxDN� VSRMHQ� MHGHQ� YHONÛ
SUREOÇP�� WËP� MH� ÆDVWÇ� QHYKRGQÇ� XPËVWÊQË� GÖHYLQ�� =� MHKOLÆQDQ×� MVRX� WR
SRWRP� VPUN� SLFKODYÛ� �3LFHD� SXQJHQV��� ERURYLFH� ÆHUQ¿� �3LQXV� QLJUD�
D�U×]QÇ�VNXSLQ\�MDORYF×��YÊWxLQRX��-XQLSHUXV�[�PHGLD��D��-XQLSHUXV�VD�
ELQD��� 7\WR� GÖHYLQ\� E\O\� Y� VHGPGHV¿WÛFK� D� RVPGHV¿WÛFK� OHWHFK� YHOPL
SRSXO¿UQË�QHMHQ�SURWR��|H� MVRX�VW¿OH]HOHQÇ��DOH�SÖHGHYxËP�E\O\�GRVWXSQÇ
QD�GRP¿FËP�WUKX��'R�SRVOHGQË�GRE\�WR�E\OL�URYQÊ|�L�U×]QË�NÖË|HQFL�WRSRO×�
NWHÖË�U\FKOH�D�GREÖH�URVWOL��DYxDN�Y�VRXÆDVQÇ�GREÊ�MH�QDKUD]XMË�MLQÇ�OLVWQDWÇ
VWURP\��1HMYÛ]QDPQÊMxËP�OLVWQ¿ÆHP�FËOHQÊ�Y\VD]RYDQÛP�E\OD�OËSD��NWHU¿
MH� ]DVWRXSHQD� QD� FHOÇ� ÖDGÊ�PËVW� YH�PÊVWÊ� D� Y� QHMxLUxË� SDOHWÊ� YÊNRYÛFK
NDWHJRULËFK��FR|�GRND]XMH�9¿FODYVN¿� OËSD�QD�3RGVUSHQVNÇ�XOLFL�D� OHWRxQË
YÛVDGE\� OLS�Y�5HQQHURYÛFK�VDGHFK��'×YRG×�E\OD�FHO¿�ÖDGD��DOH� WHQ�QHM�
G×OH|LWÊMxË� MH� VW¿OH� WHQ�� |H� OËSD� MH� QDxËP�Q¿URGQËP� VWURPHP�D�RGMDN|LYD
GRSURY¿]HOD�D�GRSURY¿]Ë�|LYRW�OLGË�D�MHMLFK�VËGHO�Y�QDxLFK�]HPËFK��6HWN¿�
Y¿PH�VH�V�QË�WÇPÊÖ�X�ND|GÇ�KLVWRULFNÇ�VWDYE\��D{�X|�VDNU¿OQË�QHER�REÆDQVNÇ�
DOH�URYQÊ|�ML�SRWN¿PH�YH�YROQÇ�NUDMLQÊ�QD�G×OH|LWÛFK�PËVWHFK��VSRMHQÛFK
V�QÊMDNRX�YÛ]QDÆQRX�XG¿ORVWË�
.G\|�RSRPHQHPH�EÊ|QRX�VNODGEX�GÖHYLQ��V�NWHUÛPL�VH�P×|H�SRFKOXELW

WÇPÊÖ�ND|G¿�REHF��QDUD]ËPH�L�Y�ND|GÇP�PÊVWÊ�QD�QÊMDNRX�GHQGURORJLFNRX
]DMËPDYRVW��NWHU¿�VWRMË�]D�SRYxLPQXWË��1HMLQDN�MH�WRPX�L�YH�6WUDNRQLFËFK�
1D�Q¿VOHGXMËFËFK�Ö¿GN¿FK�VH�SRNXVËPH�]DVWDYLW�D�VH]Q¿PLW�VH�V�QÊNWHUÛPL
]DMËPDYRVWL� ]� ÖËxH� VWURP×�� NWHUÇ�PR|Q¿� ND|GÛ� GHQ�PËMËPH� SÖL� FK×]L� GR
]DPÊVWQ¿QË� QHER� SÖL� SURFK¿]N¿FK� PÊVWHP� D� QHXYÊGRPXMHPH� VL� MHMLFK
RGOLxQRVW�RG�RVWDWQËFK�]Q¿PÛFK�VWURP×�
6DPR]ÖHMPÊ�QHMYÊWxË�D�QHMVWDUxË�]DMËPDYRVWL�QDMGHPH�QD�PËVWHFK��NWHU¿

ML|�Y�PLQXORVWL�E\OD�]DOR|HQD�MDNR�SORFK\�YHÖHMQÇ�]HOHQÊ��9�QDxHP�PÊVWÊ
VH�MHGQ¿�SÖHGHYxËP�R�5HQQHURY\�VDG\�D�VWUDNRQLFNÇ�3RGVNDOË��9�5HQQH�
URYÛFK� VDGHFK�QHMGHPH�FHORX� ÖDGX�NU¿VQÛFK�Y]URVWOÛFK�H[HPSO¿Ö×�EÊ|�
QÛFK�GÖHYLQ��NWHUÇ�E\�XUÆLWÊ�VW¿O\�]D�]PËQNX��0¿PH�OL�VL�YxLPQRXW�PÇQÊ
REY\NOÛFK�� PXVËPH� VH� SÖHGHYxËP� ]DVWDYLW� X� SÖHYLVOÇKR� EXNX�� NWHUÛ� DVL
QLNGR�QHSÖHKOÇGQH�SÖL�YVWXSX�GR�SDUNX�]�XOLFH�1D�6WU¿|L��-HGQ¿�VH�R�YHOPL
Y]¿FQRX��FR�VH�GR�YHOLNRVWL�WÛÆH��IRUPX�EXNX�OHVQËKR�u�NRQNUÇWQÊ��)DJXV
V\OYDWLFD�3HQGXOD���V�Q¿GKHUQÊ�SÖHYLVOÛPL�YÊWYHPL�D�QHWUDGLÆQËP�KDELWHP�
.G\|�Y\QHFK¿PH�U×]QÇ�GHQGURORJLFNÇ�VEËUNRYÇ�]DKUDG\�D�KLVWRULFNÇ�]D�
KUDG\��MH�WR�MHGHQ�]�QHMNU¿VQÊMxËFK�MHGLQF×�Y�QDxHP�NUDML��NWHUÛ�MH�EÊ|QRX
VRXÆ¿VWË�PÊVWVNÇ�]HOHQÊ��2�QÊNROLN�GHVËWHN�PHWU×�QDSUDYR�VPÊUHP�N�VYÊ�
WHOQÇPX�SÖHFKRGX�Y�+XVRYÊ�XOLFL�QDUD]ËPH�QD�GDOxË�]H�]DMËPDYÛFK�EXN×�
-H�YxDN�R�QÊFR�PODGxË��DOH�R�QLF�PÇQÊ�]DMËPDYÛ��-HGQ¿�VH�URYQÊ|�R�IRUPX
EXNX�OHVQËKR���)DJXV�V\OYDWLFD�'DZ\FN���WHQWRNU¿W�YxDN�V�Ø]NRX��WÇPÊÖ
WRSRORYLWRX�NRUXQRX��7HQWR�VWURP�Y]KOHGHP�NH�VYÇ�Ø]NÇ�NRUXQÊ�MH�PR|QÇ
Y\VD]RYDW� L� Y� EOË]NRVWL� REMHNW×�� ÆHKR|� E\OR� Y\X|LWR� L� Y� ORÐVNÇP� URFH
D� VWURPX� Y� SDUNX� WDN� SÖLE\O\� YH� GYRÖH� YH� jNROQË� XOLFL� R� QÊFR� PODGxË
EU¿FKRYÇ��%XGHPH�OL�SRNUDÆRYDW�Y�QDxË�SURFK¿]FH�SR�5HQQHURYÛFK�VDGHFK
VPÊUHP�N�IRQW¿QFH�V�SDP¿WQËNHP�]DNODGDWHOH�QDxHKR�SDUNX��QDUD]ËPH�QD
VNXSLQX� GXE×�� PH]L� QLPL|� QDMGHPH� ]DMËPDYÛ� GXE� XKHUVNÛ� �4XHUFXV
IUDLQHWWR��� NWHUÛ� QD� SUYQË� SRKOHG� UR]OLxËPH� RG� QDxLFK� EÊ|QÛFK� MHGLQF×
WRKRWR�URGX�YH�VWDYEÊ�OLVWX��-HKR�OLVW\�MVRX�SRGVWDWQÊ�GHOxË��QÊNG\�GYDNU¿W
D|� WÖLNU¿W�� V� SUDYLGHOQÊ� ODORÆQDWÛP� RNUDMHP�� -H� FHO¿� ÖDGD� UR]OLxRYDFËFK
]QDN×�� DOH� WHQWR� DVL� QLNGR� QHSÖHKOÇGQH��.ROHP� XOLFH� 6RNRORYVNÇ�� NWHU¿
SURWËQ¿�5HQQHURY\�VDG\��QHO]H�VL�QHSRYxLPQRXW�]DMËPDYÛFK�MHGLQF×��WHQ�
WRNU¿W�YxDN�]¿VWXSF×�NHÖ×�� -HGQ¿� VH�QÊNROLN�NXV×�UXMH�YODVDWÇ� �&RWLQXV
FRJJ\JULD���6�WËPWR�NHÖHP�VH�VHWN¿Y¿PH�Y�VRXÆDVQÇ�GREÊ�VSËxH�Y�VRXNUR�
PÛFK�]DKUDG¿FK��1D�SUYQË�SRKOHG�SR]Q¿PH�UXM�SRGOH�xLURFH�YHMÆLWÛFK�D|
NXORYLWÛFK� OLVW×�� NWHUÇ� VH� QD� SRG]LP�NU¿VQÊ� ]EDUYXMË� SÖHV� RUDQ|RYRX� D|
GR�ÆHUYHQD��1HMYËFH�Q¿V�YxDN�RVOQË�WHQWR�NHÖ�Y�GREÊ�NYHWHQË�VYÛP�VOR|H�
QÛP�NYÊWHQVWYËP��NWHUÇ�� MDN�X|� MHMË� MPÇQR�QDSRYËG¿��SÖLSRPËQ¿�FKRP¿Æ
YODV×��6�WRXWR�GÖHYLQRX�VH�P×|HPH�SRWNDW�YH�YROQÇ�SÖËURGÊ�RG�ML|QË�)UDQFLH
D|�SR�VWÖHGQË�¦ËQX��QDSÖ�SÖL�FHVWÊ�QD�GRYROHQRX�GR�&KRUYDWVND��NGH�Y\WY¿ÖË
KXVWÇ� SRURVW\� QD� VNDOQDWÛFK� VYD]ËFK� D� Y� ÖËGNÛFK� OHVËFK�� 6H� ]SODQÊOÛPL
MHGLQFL�VH�P×|HPH�SRWNDW�L�X�Q¿V�QD�ML|QË�0RUDYÊ�Y�RNROË�+XVWSRSHÆË�
9�SDUNX�VWRMË�]D�]PËQNX� MHxWÊ� MHGHQ�VWURP��D� WR�SÖHYLVO¿� IRUPD�MLOPX

�8OPXV�JODEUD�3HQGXOD���NWHUÛ�URVWH�X�FKRGQËNX�VRXEÊ|QÊ�V�+XVRYRX�XOLFË
QDSURWL�UHVWDXUDFL�1D�3URWLYËQVNÇ��7XWR�GÖHYLQX�QHQË�URYQÊ|�VQDGQÇ�SÖH�
KOÇGQRXW��MHOLNR|�ML|�]�G¿ON\�]DXMPH�VYÛP�EL]DUQËP�GHxWQËNRYLWÛP�WYDUHP�
1HQË�VLFH�PRF�Y\VRN¿��DOH�YHOPL�NXULÑ]QË��=D�]PËQNX�XUÆLWÊ�VWRMË�ÖËFL�L�WR�
|H�IRWRJUDILH�QDxHKR�MLOPX�MH�XYHGHQD�L�QD�QÊNWHUÛFK�VWU¿QN¿FK�GRP¿FËFK
L�HYURSVNÛFK�xNRONDÖ×�RNUDVQÛFK�GÖHYLQ�

2SXVWËPH�OL�5HQQHURY\�VDG\�D�SÖHMGHPH�XOLFL�5DGRP\xOVNRX��RFLWQHPH
VH� Y� DUH¿OX� VWUDNRQLFNÇ� RNUHVQË� QHPRFQLFH�� NGH� XUÆLWÊ� VWRMË� ]D� ]PËQNX
MHGHQ�]�QHMYÊWxËFK�H[HPSO¿Ö×�X�Q¿V�Y�¦5�GXE�YHONRNYÊWÛ��4XHUFXV�PDF�
UDQWKHUD���%RKX|HO��DÆ�WDWR�GÖHYLQD�E\OD�Y�PLQXORVWL�QÊNROLNU¿W�RxHWÖRY¿QD
�SRVOHGQË�YHONÛ�]¿VDK�E\O�SURYHGHQ�SÖL�YÛVWDYEÊ�QRYÇ�]XEQË�SROLNOLQLN\
u� YËFH� QH|� SÖHG� GHVHWL� URN\��� ]XE� ÆDVX� MH� QHØSURVQÛ� D� VWURP� SRVWXSQÊ
RGXPËU¿��1D�SUYQË�SRKOHG�VH�RG�MLQÛFK�GXE×�OLxË�ML|�QD�G¿ONX�MLQRX�VWUXN�
WXURX�ERUN\�D�MHMË�xHGRKQÊGRX�EDUYRX��.G\|�NH�VWURPX�SÖLMGHWH�EOË|�D�YH]�
PHWH�GR�UXN\�MHKR�OLVW\��SR]Q¿WH��|H�MVRX�R�QÊFR�VLOQÊMxË��WÇPÊÖ�D|�NR|RYLWÇ
D�QD�UXEX�VWÖËEUQÇ�D�SÛÖLWÇ��7HQWR�VWURP�SRFK¿]Ë�]�.DYND]X�D�VHYHUQËKR
,U¿QX�D�WDNWR�YHONÛ�MHGLQHF�MH�RSUDYGX�UDULWRX�
9� QÊNWHUÇP� ]� GDOxËFK� SRNUDÆRY¿QË� R� GHQGURORJLFNÛFK� ]DMËPDYRVWHFK

Y� QDxHP�PÊVWÊ� VH� Y\SUDYËPH� QD� VWUDNRQLFNÇ� 3RGVNDOË� D� GR� VDPRWQÇKR
PÊVWD��NGH�VH�]PËQËPH�L�R�QÊNWHUÛFK�QRYÛFK�YÛVDGE¿FK�D�NXULR]LW¿FK�

,QJ��-DURVODY�%U×|HN��YHGRXFË�RGERUX�n3

=YO¿xWÊ�FKU¿QÊQÇ�D�RKUR|HQÇ
URVWOLQ\�6WUDNRQLFND����

=Q¿WH�OXÆQË�URVWOLQX��NWHUÇ�VH�SUR�MH�
MË� Q¿SDGQÛ� NYÊW� OLGRYÊ� PËVWQÊ� ÖËN¿
EXEOLQD�� EXEOLQND�� NQHGOËÆHN� D� SRGR�
EQÊ"� -H� WR� VWDWQ¿� OXÆQË� URVWOLQD� D|� ��

FP�Y\VRN¿�V�FKXGÊ
ROLVWÊQRX� ORG\KRX�
Y�GREÊ�NYÊWX�]GDOHND�Q¿SDGQ¿�REY\NOH�MHGQËP�YU�
FKRORYÛP� ]ODWR|OXWÛP� NYÊWHP� D|� �� FP� xLURNÛP�
2NYÊWË�MH�NXORYLWÊ�VHYÖHQÇ��WDN|H�L�SÖL�SOQÇP�UR]�
NYÊWX�P¿� NYÊW� NXORYLWÛ� WYDU�� -PHQXMH� VH�8SROËQ
QHMY\xxË� �7UROOLXV� DOWLVVLPXV��� 5RVWH� QD� YOKNÛFK
OXN¿FK�D�NYHWH�Y�NYÊWQX�D|�ÆHUYQX��1D�QDxHP�RNUH�
VH� VH� Y\VN\WXMH� MHQ� UR]WURXxHQÊ�� ÆDVWÊML� Y� RNROË
%ODWQÇ��3RNXG�VL�XGÊO¿WH�YÛOHW�GR�RNROË�5RMLF��9HO�
NÇ� 7XUQÇ�� 0HWHO�� 3ÖHGPËÖH�� =¿KUREË�� .RFHORYLF
D�EXGHWH�PËW� xWÊVWË��P×|HWH� ML� WDP�SRWNDW��8SROËQ
QHMY\xxË� SDWÖË� PH]L� ]YO¿xWÊ� FKU¿QÊQÇ� URVWOLQ\�� -H
RKUR|HQ� SÖHGHYxËP� PHOLRUDFHPL� YOKNÛFK� OXN�
9�]DKUDG¿FK�VH�ÆDVWR�SÊVWXMË�MDNR�RNUDVQÇ�URVWOLQ\
U×]QÇ�NXOWXUQË�IRUP\�XSROËQX� 9¿FODY�&K¿Q8SROËQ�QHMY\xxË

� ����� +UDG�SDWÖË�GÊWHP�u�KU\�D�VRXWÊ|H�N�0''�YH�VSROXSU¿FL
063�D�j.�6WUDNRQLFH

� ����� 7XUQDM�YH�IRWEDOX�SUR�VWÖHGQË�xNRO\��VRXWÊ|�0j07�
� ����� 'HQ�GÊWË�X�]YËÖ¿WHN�u�KU\�D�VRXWÊ|H�Y�&(9�QD�3RGVNDOË

�RG�������KRGLQ�
������ '$1&(�6+2:�u�,9��URÆQËN�WDQHÆQË�SÖHKOËGN\�Y�FRXQWU\

WDQFËFK��RG�������KRG��Y�DUH¿OX�OHWQËKR�NLQD�YH�6WUDNRQL�
FËFK��u�VSROXSU¿FH�V�0Ê.6�D�7DQHÆQËP�VWXGLHP�5DGND

������ 9\VWRXSHQË�KXGHEQËFK�D�WDQHÆQËFK�NURX|N×�''0�SUR
YHÖHMQRVW��RG�������KRG��Y�V¿OH�''0�1D�2KUDGÊ�

����u������� 2]GUDYQÛ�SRE\W�SUR�GÊWL�Y�&KRUYDWVNX
=¿MPRYÇ�NURX|N\�YH�xNROQËP�URFH������u������NRQÆË�GQHP�������
������'ÊNXMHPH�YxHP�H[WHUQËP�SUDFRYQËN×P�D�SÖ¿WHO×P�''0�]D
VSROXSU¿FL��1DEËGND�D�SÖLKO¿xN\�QD�GDOxË�xNROQË�URN�EXGRX�YHÖHM�
QRVWL�N�GLVSR]LFL�RG�]¿ÖË������

9Û]YD�REÆDQ×P
9�REGREË�SR�SRYRGQËFK�E\O\�SRVN\WQXW\�N�GLVSR]LFL�REÆDQ×P�PÊVWD

SÖËVWURMH�N�Y\VXxHQË�REMHNW×�SRVWL|HQÛFK�SRYRGQË��9�WÇWR�GREÊ�GRFK¿�
]HOR�N�Y]¿MHPQÛP�YÛS×MÆN¿P�PH]L�REÆDQ\��D�SURWR�QÊNWHUÇ�Y\VRX�
xHÆH�QHMVRX�R]QDÆHQ\�HYLGHQÆQËP�ÆËVOHP��
n¿G¿PH� REÆDQ\�� NWHÖË� MHxWÊ� PDMË� Y\VRXxHÆH� RG�PÊVWD� 6WUDNRQLFH

]DS×MÆHQ\��DE\�MH�YU¿WLOL�N�UHYL]L�Y�WHUPËQX�GR�����ÆHUYQD������QD�RG�
ERU�n3��0ÊVWVNÛ�ØÖDG�6WUDNRQLFH��6PHWDQRYD������7HO��������������
,QJ��.DGRFKRY¿��,QJ��5DIIHO��3RNXG�QHP¿WH�PR|QRVW�YODVWQËKR�RG�
YR]X��REUD{WH�VH�SURVËP�QD�YÛxH�XYHGHQÇ�ÆËVOR�D�RGYR]�EXGH�]DMLxWÊQ
]H�VWUDQ\�0Ê¸�6WUDNRQLFH��9�SÖËSDGÊ�QXWQRVWL�GDOxË�]¿S×MÆN\�Y\VRX�
xHÆH�EXGH�GRKRGD�SURGORX|HQD�ÆL�X]DYÖHQD�QRY¿�

���ù(59(1����� =35$92'$-�0û67$�675$.21,&( 675$1$��
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O �����������SRÖ¿G¿�VSROHÆQRVW�7HSO¿UQD�6WUDNRQLFH��D�V���RVODYX�'QH
GÊWË�V�Q¿]YHP�1$52',/�6(�67520�

O 9\KRGQRFHQË� VRXWÊ|H� PDWHÖVNÛFK� xNRO� VWUDNRQLFNÇKR� UHJLRQX
67520(¦(.��Y\KRGQRFHQË�SUREÊKQH�QD�SRVOHGQËP�SÖHGSU¿]GQL�
QRYÇP�MHGQ¿QË�GÊWVNÇKR�]DVWXSLWHOVWYD�

O 3UREËK¿�VRXWÊ|�REFË�VWUDNRQLFNÇKR�UHJLRQX�67520�352�2%(&�
O 3UREËK¿�ILQ¿OH�OLWHU¿UQË�VRXWÊ|H�52.�675208�
O �����������VH�XVNXWHÆQË�YÛOHW�SUR�YËWÊ]H�YxHFK�NRO�OLWHU¿UQË�VRXWÊ|H

52.�675208�GR�%DYRUVNÇKR�Q¿URGQËKR�SDUNX�V�&.�&LDR�
O �����������VH�Y�DUH¿OX�OHWQËKR�NLQD�YH�6WUDNRQLFËFK�XVNXWHÆQË�'ª7�

6.§�32+�'.29§�'232/('1(�SUR� YËWÊ]H� YxHFK� VRXWÊ|Ë� NR�
QDQÛFK�Y�U¿PFL�5RNX�VWURPX�

O 3UREËK¿�IRWRJUDILFN¿�VRXWÊ|�6�2%-(.7,9(0�=$�3¶«52'28�
O ������u������������VH�XVNXWHÆQË�GYRXGHQQË�YÛOHW�SUR�YËWÊ]H�VRXWÊ|H

=(0«� =$0<j/(128� 9(� 67«18� 3$0�71»&+� 67520·
QD�9\VRÆLQX�

O ������������VH�XVNXWHÆQË�RG�������KRGLQ�Y�'RPÊ�NXOWXU\�YH�6WUD�
NRQLFËFK� SÖHGQ¿xNRYÛ� F\NOXV� 329«'�1«�2� 67520(&+� ,� SUR
YHÖHMQRVW�

O ������������VH�XVNXWHÆQË�RG������KRGLQ�Y�'RPÊ�NXOWXU\�YH�6WUDNR�
QLFËFK�SÖHGQ¿xNRYÛ�F\NOXV�329«'�1«�2�67520(&+�,,�SUR�SR�
]YDQÇ�RGERUQËN\�]�FHOÇKR�SU¿FKHÐVNÇKR�UHJLRQX�

O 2GERUQ¿� SRURWD� Y\EHUH� ��� ILQDOLVW×� Y� VRXWÊ|L� 67520� ¦(6.§
5(38%/,.<�������=D�Q¿x�UHJLRQ�E\O�QRPLQRY¿Q�SDP¿WQÛ�VWURP
u�VRXERU�=ERURYLFNÛFK�OLS��NWHUÛ�]YËWÊ]LO�YH�ÆWHQ¿ÖVNÇ�DQNHWÊ�/LVW×
6WUDNRQLFND�

O 3UREËK¿�DNFH�67520<�352�0ª672

«-:>-6�z�5¯;°+�*=3=
%XN�MH�YVNXWNX�ÆOHQHP�NU¿ORYVNÇ�URGLQ\��ÆHOHGL�EXNRYLWÛFK��-H�DOH�WDNÇ

VWURPHP� YHONÛFK�� YÛMLPHÆQÛFK� RVREQRVWË�� NWHUÇ� VH� ]DSVDO\� GR� KLVWRULH
VYÛPL� KUGLQVNÛPL�� W\UDQVNÛPL� ÆL� XPÊOHFNÛPL� ÆLQ\�� 6WROHWÛ� EXN�� MHKR|
NRUXQD�P¿�REMHP������P���]SUDFXMH�]D�KRGLQX�����NLORJUDPX�N\VOLÆQËNX
XKOLÆLWÇKR�D�RGHY]G¿�SÖLWRP�GR�RY]GXxË�����NLORJUDPX�N\VOËNX��9ÛNRQQRVW
WRKRWR�EXNX�SDN�RGSRYËG¿������SÊWL�D|�GHVHWLOHWÛFK�EXN×��7R�MH�WDNÇ�MHGHQ
]�KODYQËFK�G×YRG×��SURÆ�FKU¿QLW�VWDUÇ�VWURP\�SÖHG�N¿FHQËP�Y�SÖËSDGHFK�
NG\�WR�QHQË�QH]E\WQÊ�QXWQÇ��
%XN�MH�G×OH|LWÛP�OHVRWYRUQÛP�VWURPHP��D�WR�]HMPÇQD�Y\xxËFK�QDGPRÖ�

VNÛFK�SRORK��G¿Y¿�SÖHGQRVW�GREÖH�SURYOKÆHQÛP�S×G¿P��ERKDWÛP�QD�|LYLQ\�
Y�NOLPDWLFNÛFK�SRORK¿FK�V�FKODGQÛPL� OÇW\�� WDNÇ�DOH�QD�S×G¿FK�SËVÆLWÛFK
D�Y¿SQLWÛFK�]�QË|LQ�D|�GR�YÛxN\�SÖLEOL|QÊ������P�Q�P��-H�MHGQËP�]�QHM�
KRMQÊMxËFK�OLVWQDWÛFK�VWURP×�Y�ML|QË�D�VWÖHGQË�(YURSÊ��5RVWH�Y�NUDMLQÊ�MDNR
VROLWHUQË�GRPLQDQWD�L�YWURXxHQÊ�YH�VPËxHQÇP�SRURVWX��QHER�u�FR|�MH�SUR
QÊM�QHMW\SLÆWÊMxË�u� WYRÖË�Q¿GKHUQÇ�PRQRNXOWXUQË�SRURVW\� W]Y��EXÆLQ\��1D
UR]xËÖHQË�EXNX�OHVQËKR�VH�SRGËOHMË�U×]Q¿�]YËÖDWD��]HMPÇQD�YHYHUN\�D�VRMN\�
NWHU¿�W\WR�SORG\�QD�SRG]LP�VEËUDMË��YH�VYÛFK�]¿VRE¿UQ¿FK�XNUÛYDMË�D�SDN
QD�QÊ�SÖËSDGQÊ� ]DSRPHQRX��0H]L� ]DMËPDYRVWL�EXNX�SDWÖË� L� IDNW�� |H� MHKR
SORG\� �EXNYLFH�� NOËÆË� SR� SÖLNU\WË� OLVWQDWÛP� SRNU\YHP�� EXN\� MVRX� WHG\
URVWOLQ\�NOËÆËFË�SRX]H�YH�WPÊ�
'ÖHYR�EXNX�SDWÖË�]�GÖHY�OLVWQ¿Æ×�N�QHM]Q¿PÊMxËP�D�QHMÆDVWÊML�SRX|ËYD�

QÛP��%XNRYÇ� GÖHYR� MH� VWÖHGQÊ� WYUGÇ�� VYÊWOH� D|� WHPQÊ�KQÊGÇ� �X� VWDUxËFK

VWURP×�QDU×|RYÊOÇ���VQDGQR�xWËSDWHOQÇ��¦DVWR�VH�X�EXNX��D�WR�GËN\�VLOQÛP
PUD]×P�ÆL� SÖL� YQLNQXWË� Y]GXFKX�GR�NPHQH� �QDSÖ�� RWYRUHP�SR�XORPHQÇ
YÊWYL��� REMHYXMH� YÊWxLQRX�QHSUDYLGHOQÇ�� WPDYÇ� M¿GUR��7UYDQOLYRVWË� GÖHYR
VLFH�SÖËOLx�QHY\QLN¿��DOH�YHOPL�GREÖH�VH�REU¿EË��EH]�SUREOÇP×�PRÖË�L�SÖL�
MËP¿� OHSLGOR��3RX|ËY¿�VH�Y�NRWO¿ÖVWYË�� WUXKO¿ÖVWYË��QD�SDUNHW\��NXFK\ÐVNÇ
Q¿ÖDGË�D�QD�YÛUREX�MLQÛFK�GUREQÛFK�SÖHGPÊW×��3ÖHGVWDYXMH�G×OH|LWRX�VX�
URYLQX�SUR�YÛUREX�|HOH]QLÆQËFK�SUD|F×��2GHG¿YQD�VH�SRX|ËYDOR�N�YÛUREÊ
GÖHYÊQÇKR�XKOË�D�N�X]HQË��%\OD�E\�xNRGD�QHSÖLSRPHQRXW�RQ\�]Q¿PÇ�WKR�
QHWN\�� |LGOH� ]� RKÛEDQÇKR� EXNRYÇKR� GÖHYD�� NWHUÇ� WROLN� SURVODYLO\� ILUPX
7KRQHW��3ÖHVWR�QLF�QD�VYÊWÊ�QHSÖHNRQ¿�YÛKÖHYQRVW�WYUGÇKR�EXNRYÇKR�GÖH�
YD��8Y¿GË� VH��|H����P��EXNRYÇKR�GÖHYD�P¿�VWHMQRX�YÛKÖHYQRVW� MDNR���
P��GXERYÇKR�GÖHYD��0R|Q¿�L�SU¿YÊ�SURWR�ÆORYÊN�EXN\�QLNG\�PRF�QHxHWÖLO�
&HOÇ�EXNRYÇ�OHV\�SDGO\�SUR�UR]YRM�VNO¿UHQ�D�Y\VRNÛFK�SHFË�
9�$QJOLL� MH� EXN� GRGQHV� QD]ÛY¿Q�PDWNRX� OHVD�� -HKR� KODGN¿�� RORYÊQÊ

xHG¿� N×UD� MDNRE\� VY¿GÊOD� N� SRSV¿QË� MDNR� ÆLVWÛ� OLVW� SDSËUX�� 9xDN� WDNÇ
VORYDQVNÇ�D�JHUP¿QVNÇ�MD]\N\�RGYRGLO\�Q¿]HY�EXNX�]�RGYR]HQLQ\�VORYD
SËVPHQR��EXNYD��%XFKVWDEH���3RGREQÊ�MDNR�GÖËYH�'UXLGRYÇ�L�JHUP¿QVNÇ
NQÊ|Q\�ØGDMQÊ�YÊxWLO\� ]� UXQ��Y\U\WÛFK�QD�EXNRYÇ�K×ON\��¶ËN¿�VH��|H�GR
EXNX� QHXKRGË� DQL� EOHVN�� MHKR� NRÖHQ\� YHGRX� SRYUFKRYRX� YUVWYRX� S×G\�
D�SURWR�EOHVN\�QHSÖLWDKXMH��0R|Q¿�L�WDWR�MHKR�YODVWQRVW�SÖLVSÊOD�N�WRPX�
|H�E\O�SRYD|RY¿Q�]D�VWURP�SRVN\WXMËFË�RFKUDQX�Y�QHMLVWÛFK�ÆDVHFK��6ORYR
)DJXV�MH�VWDUÇ�ODWLQVNÇ�MPÇQR�SUR�EXN��QÊNG\�RGYR]RYDQÇ�]�ÖHFNÇKR�SKDJR
u� WM�� MËP�u� SRGOH� MHKR� MHGOÛFK� SORG×��%XNYLFH� E\O\� Y\QLNDMËFË� SRWUDYRX
SUR�YHSÖH��NWHUÇ�.HOWRYÇ�FKRYDOL��3ORG\�EXNX�REVDKXMË�����WXNX��]�MHG�
QRKR�NLORJUDPX�EXNYLF�MH�PR|QR�]ËVNDW�S×O�OLWUX�GREUÇKR�VWROQËKR�ROHMH�
-HGHQ�]�QDxLFK�QHMNU¿VQÊMxËFK�VWURP×�P¿�PLPR�MLQÇ�L�VYÇ�OÇÆLYÇ�ØÆLQN\�

¦DM�]�EXNRYÇ�N×U\�S×VREË�SURWL�KRUHÆFH��RGYDU�]�OLVWX�E\O�SRYD|RY¿Q�]D
ØÆLQQÛ�SURWL� VYÊGLYÛP�Y\U¿|N¿P�D�RPU]OLQ¿P��2GYDU� ]�EXNRYÛFK� OLVW×
VH� GÖËYH� SRX|ËYDO� L� N� OÇÆEÊ� MHÆQÇKR� ]UQD�� $OHUJHQ\� EXNX� Q¿V� RKUR|XMË
Y�GXEQX�D�NYÊWQX�
9H�VQX�YLGÊWL�]GUDYÛ�EXN�YÊxWË�SHYQÇ�]GUDYË��VHQ�R�SRN¿FHQÇP�EXNX�MH

SÖËVOLEHP�ERKDWVWYË� 0JU��-DURVODYD�0U×]NRY¿��RGE��|LYRWQËKR�SURVWÖHGË

6WXGHQWL�SRP¿KDOL�OHV×P
9� WÛGQX�RG� ���� ��� GR����� ��� �����Y�PÊVWVNÛFK� OHVËFK�QD�jLEHQLÆQËP

YUFKX� SÖLE\OR� ����� QRYÛFK� VWURPN×�� ]� WRKR� ����� VD]HQLF� OËS\� D� ����
GXEX�QD�SORxH����DU×��1D�YÛVDGEÊ�VH�SRGËOHOR�����|¿N×�D�VWXGHQW×�xHVWÛFK
D�RVPÛFK�WÖËG�ÆW\Ö�VWUDNRQLFNÛFK�]¿NODGQËFK�xNRO�D�J\PQ¿]LD��7ÛGHQ�SÖHG
VDPRWQÛP� Y\VD]RY¿QËP� VWURPN×� VL� VWXGHQWL� Y\VOHFKOL� SÖHGQ¿xNX� R� YÛ�
]QDPX�D�IXQNFL�OHV×�6WUDNRQLFND��NWHURX�SÖLSUDYLO�RGERU�|LYRWQËKR�SURV�
WÖHGË�VSROHÆQÊ�V�SDQHP�-DQHP�9ËWHP��GORXKROHWÛP�SUDFRYQËNHP�YH�VW¿WQË
VSU¿YÊ�OHV×�
$NFH� QHVRXFË� Q¿]HY� 3RPR]PH� OHVX�� UHDOL]RYDQ¿� Y� U¿PFL� HNRORJLFNR

RVYÊWRYÇKR� SURMHNWX� 5RN� VWURPX�� E\OD� ]DMLx{RY¿QD� RGERUHP� |LYRWQËKR
SURVWÖHGË�YH�VSROXSU¿FL�V�,QJ��5RPDQHP�1HMGOHP�]�/HV×�¦HVNÇ�UHSXEOLN\�
V�S��� D� GDOxË� SRPRF� OHVX� SRNUDÆXMH�� 1¿VOHGXMËFËFK� VHGP� OHW� EXGH� R� OHV
SHÆRY¿QR��XK\QXOÇ� VWURPN\�QDKUD]HQ\�QRYÛPL��VWURPN\�EXGRX�R|ËQ¿Q\
D�RxHWÖHQ\�SURWL�RNXVX�]YÊÖH��=Æ¿VWL�EXGRX�NXOWXU\�RSORFHQ\�SURWL�]YÊÖL�
3UYQË� YÛFKRYQÇ� ]¿VDK\� Y� QRYÊ� ]DOR|HQÛFK� SRURVWHFK� EXGRX� SURYHGHQ\
SR�SDWQ¿FWL�D|�GYDFHWL�OHWHFK�
'ÊNXMHPH�]D�SRPRF�SÖL�YÛVDGEÊ�QRYÇKR�OHVD�YxHP�]ØÆDVWQÊQÛP�

0JU��-DURVODYD�0U×]NRY¿
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3RVOHGQË�GHQ�PÊVËFH�GXEQD
SUREÊKOR�ML|�SRGUXKÇ�=DK¿MHQË
WXULVWLFNÇ� VH]RQ\�� %\OR� MHG�
QËP� ]� ÖDG\� SRGREQÛFK� DNFË�
RGHKU¿YDMËFËFK� VH� Y� MHGHQ¿FWL
PÊVWHFK� ML|QËFK�¦HFK�D�GYRX
PÊVWHFK�5DNRXVND��1HMHQ�DN�
FH� -LKRÆHVNÇ� YËW¿QË� OÇWD�� DOH
L� xLURN¿� QDEËGND� PQRKD� GDO�

xËFK�MH�VKUQXWD�Y�EUR|XUFH�7,3�QD�OÇWR��NWHURX�OHWRV�SRSUYÇ�Y\GDOD�-LKRÆHVN¿
FHQWU¿OD�FHVWRYQËKR�UXFKX��7\WR�EUR|XU\�YÆHWQÊ�PDSHN�-LKRÆHVNÇKR�NUDMH
QDEË]ËPH�]¿MHPF×P�Y�QDxHP�LQIRUPDÆQËP�FHQWUX�
3RÆ¿WNHP�PÊVËFH� NYÊWQD� VH� XVNXWHÆQLOD� SUH]HQWDFH�PÊVWD� 6WUDNRQLFH

Y�SUD|VNÇP�,QIRUPDÆQËP�FHQWUX�YHQNRYVNÛFK�UHJLRQ×�QD�6WDURPÊVWVNÇP
Q¿PÊVWË��7RWR� ,&� MH� ]DPÊÖHQR�QD� SRGSRUX� UR]YRMH�YHQNRYVNÛFK�REODVWË
D�Y�GUXKÇP�NYÊWQRYÇP�WÛGQX�VH�]GH�Y\VWÖËGDOD�PÊVWD�6WUDNRQLFH��%ODWQ¿
D�3ËVHN�
0H]L�GDOxË�QRYLQN\�Y�0,&�SDWÖË�PR|QRVW�]KOÇGQRXW�]¿]QDP\�]�Y\VËO¿QË

6WUDNRQLFNÇ�WHOHYL]H��9H�YVWXSQË�KDOH�MH�SURPËW¿QR�DNWX¿OQË�Y\G¿QË�]SUD�
YRGDMVWYË��DOH�QD�SR|¿G¿QË�Y¿P�RGY\VËO¿PH�MDNÛNROLY�]¿]QDP�]�URNX������
1DEËGNX�VWUDNRQLFNÛFK�VXYHQÛU×�MVPH�UR]xËÖLOL�R�Q¿SUVWN\�VH�VWUDNRQLF�

NÛP�PRWLYHP�D�ORXWN\�6SHMEOD�D�+XUYËQND��1DEË]ËPH�WDNÇ�PDORYDQÇ�RE�
U¿]N\�]H�6WUDNRQLF�D�SUR�PËVWQË�SDPÊWQËN\�QRYRX�SXEOLNDFL�5HEHOV�DQHE
MHN�)ÇQL[�Y]OÇWO�D�]DVH�VSDGO��NWHU¿�PÊOD�VY×M�NÖHVW�QD�DNFL����OHW�ELJ�EHDWX
Y�NXOWXUQËP�GRPÊ��9�SURGHML�MH�ML|�WDNÇ�REOËEHQÛ�NDOHQG¿Ö�6WUDNRQLFNR�u
PÊVWD�D�REFH�QD�VWDUÛFK�SRKOHGQLFËFK�QD�URN�������
9xHP�IRWRDPDWÇU×P�SÖLSRPËQ¿PH�IRWRJUDILFNRX�VRXWÊ|�V�Q¿]YHP�6�RE�

MHNWLYHP� ]D� SÖËURGRX�� 7DWR� VRXWÊ|� E\OD� XVSRÖ¿G¿QD� X� SÖËOH|LWRVWL� 5RNX
VWURPX��)RWRJUDILH�]H�6WUDNRQLFND�V�SÖËURGQËPL�Q¿PÊW\�P×|HWH�RGHY]G¿YDW
Y�PÊVWVNÇP� LQIRUPDÆQËP� FHQWUX� GR� ���� ��� ������ EXGRX� EÊKHP�PÊVËFH
ÖËMQD�Y\VWDYHQ\�D�SÖHGSRNO¿G¿PH�L�MHMLFK�GDOxË�SURSDJDÆQË�Y\X|LWË��
.OLHQW\�XSR]RUÐXMHPH�QD�DNWX¿OQË�SUDFRYQË�GREX��YH�YxHGQË�GQ\�����

D|�������KRGLQ��Y�VRERWX������u��������7ÊxËPH�VH�QD�YDxL�Q¿YxWÊYX�
=D�0,&�6WUDNRQLFH 6��6O¿GNRY¿

=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
%ÊKHP�PÊVËFH� GXEQD� MVPH� ]D]QDPHQDOL� QD� ����XG¿ORVWË��.URPÊ����

SÖHVWXSN×�QD�ØVHNX�GRSUDY\�MVPH�]DUHJLVWURYDOL����NRPXQLNDÆQËFK�]¿YDG�
Y�ÖHxHQË�E\OR����SV×��YH�����SÖËSDGHFK�Y\U¿|HO\�QDxH�KOËGN\�QD�]¿NODGÊ
YDxLFK�SR]QDWN×�ÆL�|¿GRVWË��1DOH]OL�MVPH�QD�QDxLFK�NRPXQLNDFËFK���DXWR�
YUDN×�
'QH������������Y�RGSROHGQËFK�KRGLQ¿FK�REMHYLOL�VWU¿|QËFL�PÊVWVNÇ�SR�

OLFLH�SÖL�NRQWUROH�KÖLxWÊ�SUR�DOWHUQDWLYQË�VSRUW\�GYD�PODGËN\�V�DONRKROHP�
-HOLNR|� DQL� MHGQRPX� ]� QLFK� QHE\OR� ��� OHW� D� KOËGFH� VGÊOLOL�� NGH� DONRKRO
]DNRXSLOL��E\O�SURGHMFH�SRNXWRY¿Q�
1RÆQË� VPÊQD� WÇKR|� GQH� ]DÆDOD� VOX|EX�NRQIOLNWHP� VH�GYÊPD�PODGËN\�

NWHÖË�SRG�YOLYHP�DONRKROX�XVQXOL�Y�XOLFL�%DYRURYÊ�QD�FKRGQËNX�D�NROHP
QLFK�SREËKDOL�YROQÊ�SVL��7L�VNRQÆLOL�Y�NRWFËFK�QD�VOX|HEQÊ�D�MHGHQ�]�POD�
GËN×� PXVHO� EÛW� Y]KOHGHP� NH� VYÇPX� VWDYX� SÖHYH]HQ� 5=6� GR� ¦HVNÛFK
%XGÊMRYLF�
3RGÊNRY¿QË�SDWÖË�PX|L�]�%ODWQÇ��MHQ|�VL�GQH�������VL�YxLPO�RGHPÆHQÇKR

NU¿PNX�Y�FHQWUX�PÊVWD�Y�GREÊ�SROHGQË�SÖHVW¿YN\�D�XSR]RUQLO�SU¿YÊ�SUR�
FK¿]HMËFË�VWU¿|QËN\��NWHÖË�REFKRG�]DEH]SHÆLOL�GR�SÖËFKRGX�PDMLWHON\�
9H� GYRX� SÖËSDGHFK� MVPH� EÊKHP� PÊVËFH� GXEQD� SÖHY¿|HOL� N� RxHWÖHQË

SRUDQÊQÇ�VUQN\��NWHUÇ�VH�WRXODO\�SR�6WUDNRQLFËFK�
.�RxHWÖHQË�E\OD�SÖHYH]HQD�L�EËO¿�NU\VD��QD�NWHURX�E\OL�VWU¿|QËFL�XSR]RU�

QÊQL�Y�XOLFL�$UFKHRORJD�'XEVNÇKR��-HGQDOR�VH�]ÖHMPÊ�R�RFKRÆHQÇ�]YËÖH�
SREËKDOR�WRWL|�SR�FKRGQËNX�]D�OLGPL�
8PUDYQLW�PXVHOL� VWU¿|QËFL�GQH�������Y�RGSROHGQËFK�KRGLQ¿FK�PODGËND�

NWHUÛ�QDSDGDO�Y�XOLFL�9RO\ÐVNÇ�VWHMQÊ�VWDURX�VOHÆQX��-HOLNR|�GËYND�FKWÊOD
SRGDW� SURWL�PODGËNRYL� WUHVWQË� R]Q¿PHQË�� E\OD� FHO¿� ]¿OH|LWRVW� SÖHG¿QD� QD
22�3¦5�
.H� GYÊPD� YR]LGO×P�� ]H� NWHUÛFK� XQLNDO\� SRKRQQÇ� KPRW\�� SÖLYRO¿YDOL

VWU¿|QËFL�QD�SRPRF�NROHJ\�]�KDVLÆVNÇKR�]¿FKUDQQÇKR�VERUX��3UYQË�]�YR�
]LGHO��]H�NWHUÇKR�WHNOD�QDIWD��E\OR�]DSDUNRY¿QR�GQH��������SÖHG�2'�'HOYLWD�
1D�GUXKÛ�Y×]�Y�XOLFL�'XNHOVNÇ��SRG�QËP|�E\OD�ML|�YHOLN¿�NDOX|�EHQ]ËQX�
E\OD�XSR]RUQÊQD�KOËGND�]DPÊVWQDQFHP�76�GQH��������Y�ÆDVQÛFK�UDQQËFK
KRGLQ¿FK�� ,�Y� WRPWR�SÖËSDGÊ�KDVLÆL�XNOLGLOL�SRG�YR]LGOHP�D�R�VWDYX�YÊFL
E\O�Y\UR]XPÊQ�MHKR�PDMLWHO�
'QH��������E\OL�YH�YHÆHUQËFK�KRGLQ¿FK�QD�]¿NODGÊ�PRQLWRULQJX�NDPHURX

SÖLVWL|HQL�GYD�PODGËFL�SÖL�QLÆHQË�SÖËVWÖHxN×�QD�WU|QLFL��2ED�E\OL�VWU¿|QËN\
GRVWL|HQL�QD�GUXKÇ�VWUDQÊ�PRVWX�
'QH� ���� ��� MVPH�Y� UDQQËFK� KRGLQ¿FK� DVLVWRYDOL� ]DPÊVWQDQF×P�76�SÖL

RWHYËU¿QË�E\WX�Y�XOLFL�%H]GÊNRYVNÇ��RGNXG�SURVDNRYDOD�YRGD�GR�VRXVHG�
VWYË��3URWR|H�KUR]LOD�YÊWxË�xNRGD�QD�PDMHWNX��E\O�E\W�RWHYÖHQ��3R�RSUDYÊ
VSODFKRYDFË�Q¿GRE\�E\O�E\W�X]DPÆHQ�D�]DSHÆHWÊQ�GR�SÖËFKRGX�PDMLWHOH��
'QH� ���� ��� RGKDOLO� NDPHURYÛ� V\VWÇP� RGSROHGQH�PODGRX� GËYNX� OH|ËFË

SÖHG�YODNRYÛP�Q¿GUD|ËP��7D�QHE\OD�SUR�WÊ|NRX�RSLORVW�VFKRSQD�NRPXQL�

NDFH��3ÖLYRODQÛ�OÇNDÖ�5=6��NWHUÛ�VHGPQ¿FWLOHWRX�GËYNX�SURKOÇGO��UR]KRGO
R�MHMËP�SÖHYR]X�QD�SURWLDONRKROQË�]¿FK\WQRX�VWDQLFL�
'QH��������NU¿WFH�SR�S×OQRFL�E\OR�]DVWDYHQR�KOËGNRX�03�YR]LGOR�SUR�

MË|GÊMËFË�9HONÛP�Q¿PÊVWËP�VH�]KDVQXWÛPL�VYÊWO\��¶LGLÆ�E\O�SÖHG¿Q�KOËGFH
3ROLFLH�¦5�V�SRGH]ÖHQËP��|H�ÖËGLO�PRWRURYÇ�YR]LGOR�SRG�YOLYHP�DONRKROX�
9�UDQQËFK�KRGLQ¿FK�SDN�E\OL�VWU¿|QËFL�EÊKHP�FHOÇKR�PÊVËFH�Q¿SRPRFQL

]DPÊVWQDQF×P�WHFKQLFNÛFK�VOX|HE�SÖL�MDUQËP�ÆLxWÊQË�PÊVWD��-HOLNR|�MVPH
]D� FHOÛ� PÊVËF� ÖHxLOL� SÖHVWXSHN� SRX]H� SÊWDGYDFHWL� KÖËxQËN×�� FKFL� YxHP
ÖLGLÆ×P�SRGÊNRYDW�]D�UHVSHNWRY¿QË�GRSUDYQËKR�]QDÆHQË��

�0LODQ�0LFK¿OHN��YHOLWHO�VWU¿|QËN×�PÊVWVNÇ�SROLFLH

3XWRY¿QË�V�%XEHP
'QH��������SUREÊKOR�QD�GRSUDYQËP�KÖLxWL�X�=j�.U¿OH�-LÖËKR�]�3RGÊEUDG

ML|�RVPÇ�NROR�VRXWÊ|H�3XWRY¿QË�V�%XEHP��7HQWRNU¿W�MVPH�VH�VSROHÆQÊ�VH
VRXWÊ|ËFËPL�D�]D�RGERUQÇ�DVLVWHQFH�]DPÊVWQDQFH�DXWRxNRO\�3HOOD�]DPÊÖLOL
QHMHQ� QD� ]UXÆQRVW� Y� MË]GÊ� QD� NROH�� DOH� ]HMPÇQD� QD� SUDNWLFNRX� ]QDORVW
GRSUDYQËKR� ]QDÆHQË� QD� QDxLFK� NRPXQLNDFËFK�� 9� SUDNWLFNÇ� Æ¿VWL� VEËUDOL
VRXWÊ|ËFË�SRX]H�]¿SRUQÇ�ERG\�]D�FK\E\�SÖL�GRGU|RY¿QË�SUDYLGHO�VLOQLÆQËKR
SURYR]X��jOR� WHG\�R� WR�XGÊODW� FR�QHMPÇQÊ�FK\E��1HMOÇSH� VL�YHGOL� UHSUH�
]HQWDQWL�=j�)��/��¦HODNRYVNÇKR��$�SÖL�ÆHP�]ËVN¿YDOL�PODGË�F\NOLVWÇ�QHMYËFH
WUHVWQÛFK� ERG×"� -Ë]GRX� GR� MHGQRVPÊUQÇ� XOLFH� Y� SURWLVPÊUX�� MË]GRX� GR
NUXKRYÇKR�REMH]GX�Y�SURWLVPÊUX��ÆL�QH]DVWDYHQËP�QD�NÖL|RYDWFH�R]QDÆHQÇ
GRSUDYQË� ]QDÆNRX�6723��7RWR� MVRX�QHMYÊWxË� VODELQ\�PODGÛFK�ØÆDVWQËN×
VLOQLÆQËKR�SURYR]X��
3DN�SÖLxOD�QD�ÖDGX�WHRUHWLFN¿�Æ¿VW��YH�NWHUÇ�QHMYÊWxË�]QDORVWL�SURN¿]DOL

|¿FL�=j�'XNHOVN¿�� 6HÆWHQËP� YxHFK� ERG×� SDN� Y]HxOR� Q¿VOHGXMËFË� SRÖDGË�
-L|�S¿WRX�VRYX�VL�RGQHVOL�]LVNHP�SUYQËKR�PËVWD�]D����ERG×�UHSUH]HQWDQWL
=j�)��/��¦HODNRYVNÇKR��1D� GUXKÇP�PËVWÊ�� GDOR� E\� VH� ÖËFL� ML|� WUDGLÆQÊ�
|¿FL� =j�'XNHOVN¿�� NWHÖË� QDVEËUDOL� R� SRXKÇ� �� ERG\�PÇQÊ�� 7ÖHWË� VNRQÆLOL
F\NOLVWÇ�=j�9HONÇ�Q¿PÊVWË��¦WYUWÇ�PËVWR�SDWÖË�]D�]LVN����ERG×�UHSUH]HQ�
WDQW×P�eGRP¿FËKR�WÛPXr�=j�.U¿OH�-LÖËKR�]�3RGÊEUDG�
9� NYÊWQX� ]DYËW¿PH� VH� VRXWÊ|Ë� GR� ØWXONX� SUR� KDQGLFDSRYDQ¿� ]YËÖDWD

Y�0DNRYÊ��=DPÊÖËPH�VH�QHMHQ�QD�RW¿]N\�]�IDXQ\�D�IORU\��DOH�L�QD�XN¿]N\
VDPRWQÇ�SUDNWLFNÇ�ÆLQQRVWL�QDYxWËYHQÇKR�]DÖË]HQË�

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

%DVNHWEDORYÇ�PHGDLOH
3ÖËNODGQÇ�VSRMHQË�VWXGLD�D�VSRUWX�QD�VWUDNRQLFNÇP�J\PQ¿]LX�P¿�VYRX

WUDGLFL�D�SÖLQHVOR�GDOxË�SRWYU]HQË�Y�SRGREÊ�EURQ]X�QD�06�VWÖHGQËFK�xNRO
D�VWÖËEUR�QD�SÖHERUX�PODGxËFK�GRURVWHQHN�
*\PQ¿]LXP�6WUDNRQLFH�VH�]ØÆDVWQLOR�MDNR�YËWÊ]�VWÖHGRxNROVNÛFK�KHU

Y�¦5�PLVWURYVWYË�VYÊWD�Y�3ROVNX��7ÖHWË�PËVWR�MH�YHOPL�FHQQÛP�ØVSÊFKHP�
3UR� VURYQ¿QË� u� UHSUH]HQWDQW� ¦5� Y� NDWHJRULL� FKODSF×�� J\PQ¿]LXP� /L�
WRPÊÖLFH��VNRQÆLO�QD�����PËVWÊ��WR�MHQ�Q¿VREË�ØVSÊFK�QDxLFK�GÊYÆDW��QDYËF
MH�SRNUDÆRY¿QËP�PLPRÖ¿GQÊ�SÖË]QLYÇ�ELODQFH��-L|�GÊYÆDWD�URÆQËNX������
VNRQÆLOD�QD�WRPWR�VYÊWRYÇP�NO¿QË�VWÖHGQËFK�xNRO�Y�0DÍDUVNX�QD�VWÖËEUQÇ
SÖËÆFH��URÆQËN\�������SDN�Y�%UD]ËOLL�REVDGLO\�xHVWÇ�PËVWR�D�GQHV��NG\�SUYQË
VWXGHQWN\� PDMË� ML|� XNRQÆHQ\� ØVSÊxQÊ� Y\VRNÇ� xNRO\� �]H� ]Q¿PÊMxËFK� u
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