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�9�SU×EÊKX�PLQXOÇKR�URNX�E\O\�]D�
K¿MHQ\�SÖËSUDY\�QRYÇKR�Y\X|LWË�EÛYD�
OÇKR�]DKUDGQLFWYË�Y�ORNDOLWÊ�.¿QË�9UFK
]D�DUH¿OHP�ILUP\�)H]NR��D�V���6WUDNR�
QLFH�SÖL�NRPXQLNDFL� ,���SURWL�SODYHF�
NÇPX�VWDGLRQX��=¿PÊUHP�PÊVWD�6WUD�
NRQLFH� MH� Y\WYRÖHQË� SRO\IXQNÆQËKR
FHQWUD� WHFKQLFNÛFK� VOX|HE�� NWHUÇ� E\
PÊOR� ]DKUQRYDW� Q¿VOHGXMËFË� DNWLYLW\�
MH|� E\� PÊO\� VORX|LW� QHMHQ� SURYR]X
WHFKQLFNÛFK� VOX|HE�� DOH� SÖHGHYxËP
REÆDQ×P�
3R�SRYRGQËFK�Y�URFH�������NG\�E\O

DUH¿O�]DKUDGQLFWYË�]DSODYHQ��GRxOR�QD
SÖHORPX� ORÐVNÇKR� D� OHWRxQËKR� URNX
N�SÖHY]HWË�DUH¿OX�7HFKQLFNÛPL�VOX|ED�
PL� 6WUDNRQLFH�� V�U�R�� %\O\� ]DK¿MHQ\
RSUDY\� VSU¿YQË� EXGRY\� L� VW¿YDMËFËFK
VNOHQËN×��$UH¿O� E\O� ]� YHONÇ� Æ¿VWL� Y\�
NOL]HQ��E\O\�SURYHGHQ\�QHMQXWQÊMxË�VWD�
YHEQË�RSUDY\��]¿NODGQË�YÛNOHVW\�D�Y\�
ÆLxWÊQË�YHQNRYQËFK�SURVWRU��3ÖLSUDYXMH
VH� JHQHU¿OQË� RSUDYD� Y\W¿SÊQË� DUH¿OX�
9�SURVWRUX�]DKUDGQLFWYË�E\OR�]ÖË]HQR
WHFKQLFNÇ�]¿]HPË�SUR�VW¿OÇ�SUDFRYQËN\
D�QRY¿�YD]¿UQD�NYÊWLQ��=GH�VH�UHDOL]XMH�YD]ED
YxHKR�GUXKX��VODYQRVWQË��VPXWHÆQË��DOH�L�GURE�
Q¿� YD]ED� SUR� ND|GRX� SÖËOH|LWRVW�� 6W¿YDMËFË
VNOHQËN\� MVRX� SRVWXSQÊ� UHNRQVWUXRY¿Q\� SUR
SRWÖHE\�]DKUDGQËKR�FHQWUD��=DKUDGQLFWYË�SÖL�
SUDYXMH�URVWOLQQÛ�PDWHUL¿O�SUR�PÊVWVNRX�YÛ�
VDGEX��NWHU¿�VH�GRSRVXG�]DMLx{RYDOD�Q¿NXSHP
]YHQÆË��D�URYQÊ|�SÖLSUDYXMH�VDGERYÛ�PDWHUL¿O
SUR� SURGHM� u� RNUDVQÇ� VWURP\� D� NHÖH� YÆHWQÊ
WUYDOHN�� OHWQLÆHN� D� EDONÑQRYÛFK� URVWOLQ�� 'R
EXGRXFQD� FKFH� =DKUDGQLFWYË� 6WUDNRQLFH� QD
]¿NODGÊ�]NXxHQRVWË�D�SR|DGDYN×�]¿ND]QËN×�u
]HMPÇQD�]�ÖDG�REÆDQ×�6WUDNRQLF�u�UR]xLÖRYDW
VRUWLPHQW�GRG¿YDQÛFK�SURGXNW×�D�VOX|HE�WDN�
DE\�GRN¿]DOR�XVSRNRMLW�PD[LPXP�SR|DGDYN×
D�VWDOR�VH�RSÊW�MHGQRX�]�GRPLQDQW�6WUDNRQLF�
WDN�MDNR�WRPX�E\OR�NG\VL�
9�VRXÆDVQÇ�GREÊ�SUREËK¿�GRNRQÆHQË�SUR�

MHNWRYÇ� GRNXPHQWDFH� SO¿QRYDQÇKR� SVËKR
ØWXONX�� NWHUÛ� E\� PÊO� EÛW� XPËVWÊQ� URYQÊ|
Y� WRPWR� DUH¿OX�� D� WR� Y� ]DGQË� Æ¿VWL� SURVWRUX
PH]L�IÑOLRYÛPL�VNOHQËN\�D�Q¿GU|Ë�SUR�]¿YOD�
KX��8PËVWÊQË�E\OR�]YROHQR�WDN��DE\�E\OD�KOX�
NHP� FR� QHMPÇQÊ� ]DWË|HQD� RE\WQ¿� ]¿VWDYED�
1\QË� PÊVWR� 6WUDNRQLFH� Y\X|ËY¿� VRXNURPÛ
SVË�ØWXOHN�Y�3ËVNX��FR|�VWRMË�QHPDOÇ�ILQDQÆQË
SURVWÖHGN\��D�QHQË�]FHOD�GRVW�PR|QÇ�RYOLYQLW
SÖËSDGQÛ�RGEÊU�]YËÖDW�QRYÛPL�PDMLWHOL�

'R�EXGRXFQD�MH�SO¿QRY¿QR�]ÖË]HQË�QRYÇKR
VEÊUQÇKR� GYRUD� RGSDGX�� 9� VRXÆDVQÇ� GREÊ
MVRX�QD�Ø]HPË�PÊVWD�]ÖË]HQ\�GYD�VEÊUQÇ�GYR�
U\�� -HGHQ� Y� 7RY¿UQË� XOLFL� D� GUXKÛ� Y� DUH¿OX
ILUP\�526�QD�3ËVHFNÇ�XOLFL��=ÖË]HQËP�QRYÇKR

VEÊUQÇKR�PËVWD� EXGH� UHDJRY¿QR� QD� SRWÖHE\
PÊVWD�L�RE\YDWHO�D�GRMGH�WDN�N�UR]xËÖHQË�WÊFK�
WR�VOX|HE�
/RNDOLWD� .¿QË� 9UFK� MH� Y� VRXÆDVQÇ� GREÊ

GRSUDYQÊ� ]SÖËVWXSQÊQD� ]� XOLFH� +H\GXNRY\
�SUYQË� RGERÆHQË� YOHYR� ]D� DUH¿OHP� ILUP\
)H]NR�� VWHMQÛ� SÖËMH]G� MH� L� N� ÆLVWËUQÊ� RGSDG�
QËFK�YRG���3UR�]NYDOLWQÊQË�SÖËVWXSX�SÖLSUDYX�
MH�PÊVWR� 6WUDNRQLFH� SURMHNWRYRX� GRNXPHQ�
WDFL�SUR�NRPXQLNDÆQË�QDSRMHQË��D�WR�NÖL|RYDW�
NRX� SÖËPR� ]� NRPXQLNDFH� ,���� 7RWR� ÖHxHQË
]MHGQRGXxË� GRSUDYQË� GRVWXSQRVW� D� QDKUDGË
xËÖNRYÊ�QHY\KRYXMËFË�VW¿YDMËFË�SÖËMH]G�

,QJ��-DURVODY�%U×|HN��,QJ��/XGYËN�1ÊPHMF

0QXÆ�CMVKXKV[� X� NQMCNKVÉ�-¾PÊ�8TEJ 9¿|HQË�VSROXREÆDQÇ�

EÊ|ËFË� ÆDV� VH�RSÊW�SÖHKRXSO�GR� OHWQËFK

PÊVËF×��FR|�Q¿P�V�GUREQÛPL�eDSUËORYÛPLr

|HUWËN\�SÖLSRPËQ¿�L�SRÆDVË��'ÊWHP�]DÆËQ¿

REGREË�SU¿]GQLQ��Q¿P�GRVSÊOÛP�SDN�GR�

YROHQÛFK�

&KWÊO�E\FK�ND|GÇPX�SRSÖ¿W� MHMLFK�SÖË�

MHPQÇ� EH]SUREOÇPRYÇ� SUR|LWË� GOH� WÊFK

QHMOHSxËFK� SÖHGVWDY� D� SO¿Q×� MDNÇ� P¿�

DE\FKRP� GR� GDOxËKR� REGREË� QDÆHUSDOL

GRVWDWHN�QRYÛFK�VLO�

3ÊNQRX�D�]DMËPDYRX�GRYROHQRX�D�SU¿]G�

QLQ\�SOQÇ�NU¿VQÛFK�]¿|LWN×�SÖHMH�

,QJ��3DYHO�9RQGU\V��VWDURVWD

6NOHQËN\�Y�DUH¿OX�]DKUDGQLFWYË )RWR��,QJ��-DURVODY�%U×|HN

3ÖËSUDYD�NYÊWLQ )RWR��,QJ��-DURVODY�%U×|HN
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9�FA@JàJë�N=@U�IêOP=
3OQÇ�]QÊQË�XVQHVHQË�]������u������MHGQ¿QË�50�QDMGHWH�QD�0Ê¸�

)LQDQFH�QD�SURWLSRYRGÐRY¿�RSDWÖHQË
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�XYRO�
QÊQËP�Æ¿VWN\����������.Æ�]�NDSLWRO\�3URMHNW\�QD�VSROXILQDQFRY¿QË�SUR�
MHNWX�Y�U¿PFL�JUDQWRYÇKR�SURJUDPX�-LKRÆHVNÇKR�NUDMH�u�.UDMVNÇKR�ØÖDGX
¦HVNÇ� %XGÊMRYLFH� u� 3URWLSRYRGÐRY¿� RSDWÖHQË� QD� Ø]HPË� -LKRÆHVNÇKR
NUDMH�D�SRYÊÖXMH�RGERU�|LYRWQËKR�SURVWÖHGË�SR|¿GDW�R�]ËVN¿QË�JUDQWX�

2GERU� n3�0Ê¸� 6WUDNRQLFH� Y� VRXÆDVQÇ� GREÊ� SÖLSUDYXMH� SURMHNWRYRX
GRNXPHQWDFL�WÛNDMËFË�VH�SURWLSRYRGÐRYÛFK�RSDWÖHQË�QD�Ø]HPË�PÊVWD��.RQ�
NUÇWQÊ� VH� MHGQ¿� R� QDYÛxHQË� QÊNWHUÛFK� YDO×� D� ]GË� SÖËPR�Y� FHQWUX�PÊVWD�
X]DYÖHQË� SRGFKRG×� PH]L� 3DODFNÇKR� Q¿PÊVWËP� D� VWUDNRQLFNÛP� 3RGVND�
OËP� D� X]DYÖHQË� SU×MH]GX� SRG� (OOHURYRX� XOLFË�� 5DGD�PÊVWD� XVQHVHQËP� Æ�
��������� VRXKODVLOD� V� XYROQÊQËP� Æ¿VWN\� ��� WLVËF� .Æ�� NWHU¿� SÖHGVWDYXMH
ILQDQÆQË� NU\WË� Æ¿VWL� SURMHNWX�� 2� ]EÛYDMËFË� Æ¿VWNX� QHFHOÛFK� ���� WLVËF�.Æ
E\OR�SR|¿G¿QR�Y�U¿PFL�JUDQWRYÇKR�SURJUDPX�-LKRÆHVNÇKR�NUDMH�

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

'ÊWL�VL�EXGRX�KU¿W�EH]SHÆQÊML
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�UHDOL]DFË
GÊWVNÛFK�KÖLx{�X�2'�/DEX{��QD�VËGOLxWL�jXPDYVN¿�D�Y�XO��=YROHQVN¿�YH
6WUDNRQLFËFK�
'¿OH�XNO¿G¿�RGERUX�UR]YRMH�RVORYLW�XFKD]HÆH�N�SÖHGOR|HQË�QDEËGN\�QD
UHDOL]DFL�YÛxH�XYHGHQÛFK�GÊWVNÛFK�KÖLx{�D�SÖHGOR|LW�QD�SURMHGQ¿QË�Y�UDGÊ
PÊVWD�

%OL|xË�LQIRUPDFH�Q¿P�SRVN\WOD�YHGRXFË�RGERUX�UR]YRMH�,QJ��DUFK��0DUWD
6O¿PRY¿��
e0ÊVWR�6WUDNRQLFH�P¿�SUR�URN������N�GLVSR]LFL�FFD�����������.Æ�QD

UHNRQVWUXNFL� GÊWVNÛFK� KÖLx{� YH�PÊVWÊ�� 5DGD�PÊVWD� 6WUDNRQLFH� GQH� ��� ��
�����VFKY¿OLOD�GRSOQÊQË�WÖË�GÊWVNÛFK�KÖLx{�u�GÊWVNÇ�KÖLxWÊ�X�2'�/DEX{��QD
VËGOLxWL�jXPDYVN¿�D�Y�XOLFL�=YROHQVN¿�
8� YHOPL� IUHNYHQWRYDQÇKR� GÊWVNÇKR� KÖLxWÊ� X� REFKRGQËKR� GRPX� /DEX{

EXGRX�QDKUD]HQD�VW¿YDMËFË�EH]SHÆQRVWL�QHY\KRYDMËFË�]DÖË]HQË�QRYÛPL��0D�
[LP¿OQË�ILQDQÆQË�Æ¿VWND�VH�SÖHGSRNO¿G¿�����WLV��.Æ��1D�VËGOLxWL�jXDPDYVN¿
E\�PÊOR� Y]QLNQRXW� FHQWU¿OQË� GÊWVNÇ� KÖLxWÊ� URYQÊ|� ]D� FFD� ���� WLV��.Æ�� MH
QH]E\WQÇ�YxDN�QHMSUYH�GRÖHxLW�PDMHWNRYÇ�Y]WDK\��9�XOLFL�=YROHQVN¿�X�QRYÊ
]UHNRQVWUXRYDQÇKR�GRPX�Æ�S������Y]QLNQH�GÊWVNÇ�KÖLxWÊ�SUR�PHQxË�GÊWL�]D
����WLV��.Æ�
9�VRXÆDVQÇ�GREÊ�SUREËKDMË�YÛEÊURY¿�ÖË]HQË�QD�GRGDYDWHOH�]DÖË]HQË�GÊW�

VNÛFK�KÖLx{��.�REQRYÊ�YÛxH�XYHGHQÛFK�GÊWVNÛFK�KÖLx{�E\�PÊOR�GRMËW�Y�SU×�
EÊKX�OHWRxQËKR�OÇWD�r

¶LGLÆL��SR]RU
1D�VYÇP������ MHGQ¿QË�GQH������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxH�
QË� ILQDQÆQËFK� SURVWÖHGN×� YH� YÛxL� �������� .Æ� SUR�PÊVWVNRX� SROLFLL� QD
SROR|NX� VOX|E\� u� RGWDK� xSDWQÊ� ]DSDUNRYDQÛFK� YR]LGHO�� 5R]SRÆWRYÇ
RSDWÖHQË�EXGH�Y�SÖËMPHFK�NU\WR�]�QDYÛxHQÛFK�SRNXW�

3ÖLSUDYXMH�VH�UHNRQVWUXNFH�XOLFH�6WURMDÖ×
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�UHDOL]DFË
VWDYE\�6WDYHEQË�ØSUDY\�XOLFH�6WURMDÖ×��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�SODW�
QÇP�]QÊQË��VSHFL¿OQË�XVWDQRYHQË�������RGVW�����SËVP��G��N�]DG¿QË�SRGOL�
PLWQË�YHÖHMQÇ�]DN¿]N\�QD�GRG¿YNX�ØSUDY�SR]HPQË�NRPXQLNDFH��FKRG�
QËNX���6WDYHEQË�ØSUDY\�XOLFH�6WURMDÖ×��6WUDNRQLFH�
5R]KRGOD�]DVODW�YÛ]YX�ILUP¿P��66n��D�V���2=�¦HVNÇ�%XGÊMRYLFH��¦HVNÇ
%XGÊMRYLFH�� 675$%$*�� D�V��� 3ËVHN�� 6:,(7(/6.<� VWDYHEQË�� V�U�R��
¦HVNÇ�%XGÊMRYLFH��=1$.21��D�V���6WUDNRQLFH��6,/1,&(�./$729<�
D�V���.ODWRY\��

2SUDYD�YÛPÊQËNRYÇ�VWDQLFH
Y�+XVRYÊ�XOLFL

1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�UHDOL]DFË
VWDYE\�5HNRQVWUXNFH�YÛPÊQËNRYÇ�VWDQLFH�Y�+XVRYÊ�XOLFL�Æ�S������6WUD�
NRQLFH�
6RXKODVLOD�V�Y\SV¿QËP�YÛEÊURYÇKR�ÖË]HQË�
5R]KRGOD�]DVODW�YÛ]YX� WÊPWR�]¿MHPF×P��-LÖË�&KYDO��6WUDNRQLFH��$OHx
+URPHN��6WUDNRQLFH��=GHQÊN�&KDUY¿W��9HON¿�7XUQ¿�

jHWUQ¿�WXULVWLND
1D�VYÇP������ MHGQ¿QË�GQH������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
LQIRUPDFL�R�SÖËSUDYÊ�|¿GRVWL�R�JUDQW�]�*UDQWRYÇKR�SURJUDPX�DNÆQËKR
SO¿QX�SURJUDPX�UR]YRMH�-LKRÆHVNÇKR�NUDMH�u�*3�5R]YRM�LQIUDVWUXNWXU\�
SRGSRUXMËFË�xHWUQRX�WXULVWLNX��D�WR�QD�SURMHNW�&\NORVWH]ND�SRGÇO�VLOQLFH
,����6WUDNRQLFH�D�SURMHNW�&\NORVWH]ND�.DWRYLFN¿��6WUDNRQLFH�
6RXKODVLOD�Y�SÖËSDGÊ�]ËVN¿QË�JUDQWX�]�YÛxH�XYHGHQÇKR�SURJUDPX�V�Y\�
ÆOHQÊQËP�ILQDQÆQËFK�SURVWÖHGN×�Y�SRWÖHEQÇ�YÛxL�]�UR]SRÆWX�PÊVWD�6WUD�
NRQLFH�QD�URN������QD�VSROXILQDQFRY¿QË�UHDOL]DFË�YÛxH�XYHGHQÛFK�SUR�
MHNW×�

1D�SUREOHPDWLNX�F\NORVWH]HN�MVPH�VH�]HSWDOL�,QJ��9¿FODYD�%ÛÆND�
e6�RWHYÖHQËP�SUYQËKR�YÊWxËKR�ØVHNX�F\NORVWH]N\�RG�YODNRYÇKR�Q¿GUD|Ë

XOLFË� ��� NYÊWQD� D� .RPHQVNÇKR� V� SUR]DWËPQËP� XNRQÆHQËP� QD� 3DODFKRYÊ
PRVWÊ� YH� 6WUDNRQLFËFK� MH� PR|Q¿� GREÖH� SÖLSRPHQRXW� VL� QÊNWHU¿� SUDYLG�
OD� SURYR]X� QD� VWH]FH� SUR� FKRGFH� D� F\NOLVW\�� jËÖND� VW¿YDMËFËFK� FKRGQËN×
QHXPR|ÐXMH� UR]GÊOHQË� SURVWRUX� ]YO¿x{� SUR� FKRGFH� D� F\NOLVW\�� D�SURWR� MH
QXWQÇ�DSHORYDW�QD�Y]¿MHPQRX�WROHUDQFL��&\NOLVWD�MHGRXFË�WËPWR�SURVWRUHP
MH� SRYLQHQ� VWH]NX� SRX|ËW�� DOH� ]¿URYHÐ� QHVPË� RKUR]LW� FKRGFH� MGRXFË� SR
VPËxHQÇ�VWH]FH��6WH]NX�P×|H�URYQÊ|�SRX|ËW�RVRED�QD�NROHÆNRYÛFK�EUXVOËFK
D�O\|ËFK�
3R�XSUDYHQË� VYÊWHOQÇ� VLJQDOL]DFH�X�KUDGX�GRMGH� N�SURGORX|HQË� VWH]N\

QD� 3RGVNDOË� D� QD� 3DODFNÇKR� Q¿PÊVWË�� '¿OH� MH� SÖLSUDYRY¿QD� VWH]ND� RG
SODYHFNÇKR�VWDGLRQX�SÖHV�RNUX|QË�NÖL|RYDWNX�Y�(OOHURYÊ�XOLFL�V�SRNUDÆR�
Y¿QËP�N�Q¿GUD|Ë�D�QD�RNUX|QË�NÖL|RYDWNX�SRG�KÖELWRYHP��1DSO¿QRY¿Q�MH
URYQÊ|�ØVHN�QD�.DWRYLFNÇ�XOLFL�SRGÇO�EXGRY\�7HOHFRPX�� ,�SÖHV� ILQDQÆQË
Q¿URÆQRVW�QRYÊ�EXGRYDQÛFK�ØVHN×�VH�EXGH�YH�VWDYEÊ�F\NORVWH]HN�SRNUD�
ÆRYDW�r

5DGDU�Y�1RYÇP�'UD|HMRYÊ
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP�VPORXY\�PH]L�PÊVWHP�6WUDNRQLFH�D�ILUPRX�,QJ��3HWU�&K¿EHUD�
6WUDNRQLFH��QD�Q¿NXS���NV�YÛFKRYQÊ�SUHYHQWLYQËKR�UDGDUX�SUR�PÊÖHQË
U\FKORVWL�]D�FHONRYRX�Æ¿VWNX�����������.Æ�

6W¿OH�SÖLEÛYDMËFË�SRÆHW�GRSUDYQËFK�QHKRG�D�SRUXxRY¿QË�U\FKORVWL�Y�REFL
YHGO� VWUDNRQLFNÇ� UDGQË� NH� VFKY¿OHQË� Q¿NXSX� YÛFKRYQÊ� SUHYHQWLYQËKR
UDGDUX�� -HKR� ØNROHP� EXGH� LQIRUPRYDW� ÖLGLÆH� R� U\FKORVWL� MHMLFK� YR]LGOD
Y�GDQÇP�ØVHNX�
'OH� LQIRUPDFË� YHOLWHOH� VWU¿|QËN×� PÊVWVNÇ� SROLFLH� 0LODQD� 0LFK¿OND

XPR|ÐXMH�]DÖË]HQË� L�Y\KRGQRFRY¿QË�PQR|VWYË�YR]LGHO�SURMË|GÊMËFËFK�GD�
QÛP�ØVHNHP�Y�XUÆLWÛFK�KRGLQ¿FK�D�]D]QDPHQ¿Y¿QË�MHMLFK�U\FKORVWL��7DN�
WR�]ËVNDQÇ�LQIRUPDFH�EXGH�PÊVWVN¿�SROLFLH�SÖHG¿YDW�G¿O�SROLFLL�VW¿WQË�
5DGDU�EXGH�SÖHQRVQÛ�D�QHMSUYH�EXGH�XPËVWÊQ�Y�1RYÇP�'UD|HMRYÊ��-VRX

YxDN�ML|�Y\W\SRY¿QD�L�GDOxË�PËVWD��NGH�MHM�EXGH�PR|QÇ�Y\X|ËW��.DWRYLFN¿�
+XVRYD�XOLFH���-HGQ¿�VH�R�Æ¿VWL�PÊVWD��NGH�QHMYËFH�GRFK¿]Ë�N�SÖHNUDÆRY¿QË
U\FKORVWL�

1DEËGND�YROQÇKR�E\WX
�REVD]RYDQÇKR�GOH�SUDYLGHO�SUR�E\W\�QDG����P�

�XVQ��50�Æ���������
O ���������6WU�,��XO��+XVRYD

E\WRY¿� MHGQRWND� ,�� NDWHJRULH�R�YHOLNRVWL� ����� Æ�� E�M�� ��� Y�SÖË]HPË
GRPX�Æ�S�������XO��+XVRYD�YH�6WUDNRQLFËFK�,�
�UR]PÊU\�P��� SRNRM� ������ P��� SRNRM� ������ P��� NXFK\Ð� ��� P��
SÖHGVËÐ������P���:&������P��NRXSHOQD������P���VNOHS�������P��
FHONHP�SORFKD��������P���Y\EDYHQË�E\WX����������.Æ
FHONHP�PÊVËÆQË�Q¿MHPQÇ���������u�.Æ��EH]�VOX|HE�
'DWXP�D�ÆDV�]DK¿MHQË�SURKOËGHN�NRQNUÇWQËFK�E\WRYÛFK�MHGQRWHN�MVRX

]YHÖHMQÊQ\�Y�SÖËVOXxQÛFK�WLVNRSLVHFK�QDEËGHN�YROQÛFK�E\W×��NWHUÇ�MVRX
Y\YÊxHQ\�QD�ØÖHGQË�GHVFH��WM��SÖHG�YFKRGHP�GR�KODYQË�EXGRY\�0Ê¸
6WUDNRQLFH��9HONÇ�Q¿PÊVWË�Æ��S�����
1DEËGN\�O]H�SRG¿YDW�SRX]H�QD�WLVNRSLVHFK��NWHUÇ�REGU|ËWH�QD�RGER�

UX�PDMHWNRYÇP��ØVHNX�E\WRYÇP��,,��SDWUR�Q¿GYRUQË�EXGRY\�0Ê¸�6WUD�
NRQLFH�� V� XYHGHQËP� YDxË� DGUHV\� SRxWRX�� QHER� RVREQÊ� QD� SRGDWHOQX
0Ê¸�6WUDNRQLFH�QHMSR]GÊML�GR�����ÆHUYHQFH������
%OL|xË� LQIRUPDFH� QD� WHO�� Æ�� ���� ���� ����� ���� ���� ����� QHER� QD

ØÖHGQË�GHVFH�0Ê¸�
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=PÊQD�Ø]HPQËKR�SO¿QX
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
KRGQRFHQËP� YÛEÊURYÇKR� ÖË]HQË� QD� ]SUDFRY¿QË� UHJXODÆQËKR� SO¿QX�1DG
9DQÊÆN×�ORPHP�D�]SUDFRY¿QË�GRNXPHQWDFH�NH�]PÊQÊ�Ø]HPQËKR�SO¿QX
VËGHOQËKR�ØWYDUX�6WUDNRQLFH��1D����PËVWÊ�u�,QJ��DUFK��=��6NDOD��6WUDNR�
QLFH�

1DYÛxHQË�UR]SRÆWX�SUR�RGERU�VRFL¿OQË
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxHQË
UR]SRÆWX�RGERUX�VRFL¿OQËKR�QD�ØKUDG\�YÛGDM×�VSRMHQÛFK�VH�]DEH]SHÆH�
QËP�SRKÖE×�RVDPÊOÛFK�RVRE��NWHUÇ�QHPDMË�GÊGLFH�

'LYDGHOQË�V¿O�SUR�6WUDNRQLFH
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
LQIRUPDFL�R�YÛVOHGNX�YÛEÊURYÇKR�ÖË]HQË�N�YHÖHMQÇ�]DN¿]FH�QD�Y\SUDFR�
Y¿QË� SURY¿GÊFË� SURMHNWRYÇ� GRNXPHQWDFH� QD� SÖËVWDYEX�0Ê'.�YH�6WUD�
NRQLFËFK�

¶HGLWHOND�0Ê.6�E\OD�SRYÊÖHQD�UDGRX�PÊVWD�GOH�XVQHVHQË�ÆËVOR���������
]H�GQH�������������SRGSLVHP�VPORXY\�R�GËOR�Æ����������V�ILUPRX�025,;�
V�U�R��3UDKD�� QD� Y\SUDFRY¿QË� SURY¿GÊFË� SURMHNWRYÇ� GRNXPHQWDFH� QD� SÖË�
VWDYEX�0Ê'.� GOH� ]SUDFRYDQÇ� VWXGLH� Æ��������� Y� FHQÊ� ������������ .Æ
�YÆHWQÊ�'3+�� V� WËP�� |H�YH� VPORXYÊ�EXGH�XSUDYHQR�]DK¿MHQË�SOQÊQË�GËOD
D|�SR�VFKY¿OHQË� ILQDQÆQËKR�NU\WË�]DVWXSLWHOVWYHP�PÊVWD� �WHUPËQ�]DK¿MHQË
EXGH�VWDQRYHQ�QD�]¿NODGÊ�YÛ]Y\�REMHGQDWHOH��
3RGOH�LQIRUPDFË�ÖHGLWHON\�0Ê.6�(Y\�'UHVVOHURYÇ�E\�SURMHNW�PÊO�ÖHxLW

SÖËVWDYEX� VDPRVWDWQÇKR� GLYDGHOQËKR� D� NRQFHUWQËKR� V¿OX� VH� VWXSÐRYL�
WÛP�KOHGLxWÊP��D� WR� WDN��DE\�VSOÐRYDO�YxHFKQ\� WHFKQLFNÇ�D�HVWHWLFNÇ�SR�
|DGDYN\� V� QËP� VSRMHQÇ��.� GËOÆËP� ØSUDY¿P� E\�PÊOR� GRMËW� L� YH� VW¿YDMËFË
EXGRYÊ� GRPX� NXOWXU\�� NWHU¿� E\� QDYËF� PÊOD� GRVWDW� QRYÛ� SO¿x{�� %H]� ]D�
MËPDYRVWL� QHQË� DQL� XYD|RYDQÇ� SDUNRYLxWÊ� V� FFD� ��� SDUNRYDFËPL� PËVW\�
NWHUÇ�EXGRX�PRFL�Y\X|ËYDW�QHMHQ�Q¿YxWÊYQËFL�GLYDGOD��DOH� L�REÆDQÇ�E\G�
OËFË�Y�+XVRYÊ�XOLFL�

9ÛVWDYED�QRYÛFK�E\W×
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
KRGQRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�UHDOL]DFL�VWDYE\�%\WRYÛ�G×P����-H�
]¿UN\��6WUDNRQLFH��1D����PËVWÊ�MH�ILUPD�-LKRVSRO��D�V���6WUDNRQLFH��V�FHQRX
]D�GËOR��������������.Æ��YÆHWQÊ�'3+��

9�RNUDMRYÇ�Æ¿VWL�PÊVWD�1D�-H]¿UN¿FK�]DÆËQ¿�Y\U×VWDW�SUYQË�E\WRYÛ�G×P�
NWHUÛ� VWDYË� PÊVWR� 6WUDNRQLFH�� -HGQ¿� VH� R� ÆW\ÖSRGOD|QË� G×P� V� ��� E\W\�
2EMHNW� EXGH� EH]EDULÇURYÊ� SÖËVWXSQÛ�� MH� Y� QÊP� QDYU|HQ� L� EH]EDULÇUR�
YÛ�YÛWDK�D�QD�ND|GÇP�SRGOD|Ë�EXGH�MHGHQ�EH]EDULÇURYÛ�E\W�V�YÛPÊURX�GR
FFD����P���9�VXWHUÇQX�E\WRYÇKR�GRPX�EXGH�YH�VSROHÆQÇ�JDU¿|L�XPËVWÊ�
QR����VW¿WQË�SUR�RVREQË�DXWRPRELO\�D�X�xWËWX�GRPX��SÖL�YMH]GX�GR�JDU¿|H�
MH� GDOxËFK� �� SDUNRYDFËFK� VW¿QË�� 1DYËF� Y� /HNQËQRYÇ� XOLFL� EXGH� MHGQR
]H� VW¿YDMËFËFK� NODVLFNÛFK�SDUNRYLx{� UR]xËÖHQR�QD�GDOxË� EH]EDULÇURYÇ�SDU�
NRYLxWÊ�
'×P�VWDYË�PÊVWR�V�SRPRFË�VW¿WQË�GRWDFH��NWHU¿�ÆLQË���������.Æ�QD�MHGQX

E\WRYRX� MHGQRWNX� �FHONHP������PLO�� NRUXQ�� D� MH� SRVN\WQXWD�]H�6W¿WQËKR
IRQGX� UR]YRMH� E\GOHQË� SRGOH� QDÖË]HQË� YO¿G\� Æ�� ��������� 6E�� 2� SRX|LWË
SURVWÖHGN×�6)5%�NH�NU\WË�Æ¿VWL�Q¿NODG×�VSRMHQÛFK�V�YÛVWDYERX�E\W×�SUR
SÖËMPRYÊ�Y\KUD]HQÇ�RVRE\�
3ÖLGÊOHQË�GRWDFH�GOH�]PËQÊQÇKR�QDÖË]HQË�P¿�VY¿�SÖËVQ¿�SUDYLGOD�D�SRG�

PËQN\��NWHUÇ�MVRX�VSHFLILNRY¿Q\�D�EXGRX�SÖHGPÊWHP�SR]GÊMxËFK�NRQWURO�
9RGËWNHP� EXGH� Y|G\� SU×PÊUQÛ� URÆQË� SÖËMHP� Y� REGREË� ���PÊVËF×� SÖHG
X]DYÖHQËP�VPORXY\��'DOxË�SRGPËQNRX�MH�Y\EXGRY¿QË�QÊNROLND�EH]EDULÇ�
URYÛFK�E\W×�������]�FHONRYÇKR�SRÆWX�E\W×���G¿OH�SORFKD�QHMPÇQÊ�����
E\W×�]�FHONRYÇKR�SRÆWX�QHVPË�SÖHV¿KQRXW����P��D������E\W×�]�FHONRYÇKR
SRÆWX� QHVPË� SÖHV¿KQRXW� SORFKX� ���P��� 1RYLQNRX� MH� L� WR�� |H� QRYÇ�E\W\

EXGRX�]×VW¿YDW�Y�PDMHW�
NX� PÊVWD� D� QHEXGH� MH
PR|QÇ� DQL� Y� EXGRXFQX
RGNRXSLW�� 7HUPËQ� GR�
NRQÆHQË� YÛVWDYE\� QRYÇ�
KR� E\WRYÇKR� GRPX� ÆS�
���MH��������������6WDY�
EX� SURY¿GË� ILUPD� -LKR�
VSRO�� NWHU¿� Y]HxOD� ]� YÛ�
EÊURYÇKR� ÖË]HQË�

9�SVËP�ØWXONX�VH�SODWË�YËFH
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�E\OD�VH]Q¿PHQD
V�LQIRUPDFË�R�QDYÛxHQËP�SODWE\�]D�NUPQÛ�GHQ�D�NXV�Y�SVËP�ØWXONX�3ËVHN
]H�VW¿YDMËFËFK������.Æ�QD�������.Æ�V�SODWQRVWË�RG������������

=DVHGDOD�VSRUWRYQË�NRPLVH
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
SODFHQËP�SÖËVSÊYN×�Q¿VOHGXMËFËP�VSRUW��RGGËO×P�D�NOXE×P��7-�¦=�6WUD�
NRQLFH�u�RGGËO�K¿]HQÇ�u���������.Æ�QD�FHQ\�D�VODGNRVWL�SUR�]ØÆDVWQÊQÇ�QD
K¿]HQN¿ÖVNÇP�WXUQDML��6'+�0RGOHxRYLFH�u���������.Æ�QD�]DMLxWÊQË�VRXWÊ|H
R�3RK¿U�VWDURVW\�6'+�0ROHxRYLFH��-XQ¿N�u�VYD]�VNDXW×�D�VNDXWHN�u��������
.Æ�QD�RUJDQL]DFL�6YRMVËNRYD�]¿YRGX��6.�&\NOR�u�0DFQHU�u���������.Æ
QD�RUJDQL]DFL�]¿YRG×�9HON¿�FHQD�6WUDNRQLF��=¿YRG�KRUVNÛFK�NRO��)LW�6WXGLR
/HQN\� &K¿URYÇ� u� �������� .Æ� QD� VRXWÊ|� Y� GÊWVNÇP� DHURELNX�� $UP¿GQË
VSRUWRYQË�NOXE�6WUDNRQLFH�u���������.Æ�QD�VRXWÊ|�YH�VSROHÆHQVNÛFK�WDQFËFK�

'HPROLFH�GÖHYÊQÛFK�xDWHQ
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�GH�
PROLFË�REMHNWX�VNODG×��S×YRGQÊ�xDWQ\���QDFK¿]HMËFË�VH�QD�SR]HPNX�S�Æ�
�������D�S�Æ��������Y�N�Ø��6WUDNRQLFH�

1D� WXWR� SUREOHPDWLNX� MVPH� VH� ]HSWDOL� ÖHGLWHOH� 67$5=X�6WUDNRQLFH� u
09'U�� 3DYOD� 'XxND��e9� SU×EÊKX�PÊVËFH� ÆHUYHQFH� SUREÊKQH� GHPROLFH
EÛYDOÛFK�GÖHYÊQÛFK� xDWHQ�Y�DUH¿OX� IRWEDORYÇKR� VWDGLRQX�6ËGOLxWÊ��9�EX�
GRXFQX�EXGH�WHQWR�SURVWRU�Y\X|LW�SUR�VSRUWRYQË�DNWLYLW\�REÆDQ×�PÊVWD�u
DQNHWD�QD�Y\X|LWË�EXGH�XYHÖHMQÊQD�Y�QÊNWHUÇP�]�EXGRXFËFK�ÆËVHO�=SUDYR�
GDMH�PÊVWD�r

5HNRQVWUXNFH�E\WRYÇKR�IRQGX
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�SURYHGHQË
SÖHGOR|HQÛFK� RSUDY� Y� GRPHFK�� NWHUÇ� QHMVRX� Y� SO¿QX� N� RGSURGHML�
1HUXGRYD�ÆS������u�����u�YÛPÊQD�RNHQ�u�SODVW�u�����WLV��.Æ��(OOHURYD
ÆS������u�RSUDYD�EDONRQ×��Y\ERXU¿QË�SRGODK��RSOHFKRY¿QË��]DEHWRY¿QË�
Q¿WÊU\��u�����WLV��.Æ��9HONÇ�Q¿PÊVWË�ÆS�����u�SURMHNW�]DPÊÖHQË�VW¿YDMËFËKR
VWDYX�REMHNWX�u���� WLV��.Æ��u�RSUDYD�VWÖHFK\�GOH�]SUDFRYDQÇ�]SU¿Y\�u
���WLV��.Æ��u�Q¿WÊU�RNHQ��GYHÖË��YUDW��RSOHFKRY¿QË�u����WLV��.Æ��8�%OD�
WHQVNÇKR�PRVWX�ÆS������u�YÛPÊQD�YFKRGRYÛFK�GYHÖË�u�UHNRQVWUXNFH�HO�
LQVWDODFH�D�=7,�u����WLV��.Æ�

1RY¿�NXFK\QÊ�Y�0j�+ROHÆNRYD
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�GR�
SRUXÆHQËP� NRPLVH� D� VH� ]DG¿QËP� ]DN¿]N\�5HNRQVWUXNFH� NXFK\QÊ�0j
+ROHÆNRYD� ���� ILUPÊ�9.6�0��9DFËN�� 6WUDNRQLFH�� ]D� FHQX� ���������
.Æ��YÆHWQÊ�'3+��

=OHSxHQË�SURVWÖHGË�SUR�GÊWL
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�GR�
SRUXÆHQËP�NRPLVH�D�VH�]DG¿QËP�]DN¿]N\�5HNRQVWUXNFH�WRDOHW�0j�$�%�
6YRMVËND�ILUPÊ�9.6�0��9DFËN��6WUDNRQLFH��]D�FHQX�������������.Æ�

.RPXQLNDFH��NDQDOL]DFH�Y�REFL�+DMVN¿
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
6WUDNRQLFH� Æ�� ��������� ]H� GQH� ���� ��� ����� QD� Y\SUDFRY¿QË� SURY¿GÊFË
SURMHNWRYÇ�GRNXPHQWDFH�Y� VRXYLVORVWL� V� UHDOL]DFË� VWDYE\��.RPXQLNDFH�
NDQDOL]DFH� u� REHF� +DMVN¿�� 6WUDNRQLFH�� Y� UR]VDKX� XYHGHQÇP� YH� YÛ]YÊ
WÊPWR�]¿MHPF×P��9RGRYRG\�D�NDQDOL]DFH�ML|QË�¦HFK\��D�V���¦HVNÇ�%XGÊ�
MRYLFH��+\GURSURMHNW�&=��D�V���¦HVNÇ�%XGÊMRYLFH��+XEHUW�)DEHU�u�6HUYLV�
6WUDNRQLFH�� 3URMHNWRY¿� NDQFHO¿Ö� .RPSOHW�� 6WUDNRQLFH�� $WHOLHU� 3HQWD�
V�U�R���6WUDNRQLFH��3URMHNÆQË�NDQFHO¿Ö�5(',6��9RO\QÊ��67$��SURMHNWRYÛ
DWHOLHU��6WUDNRQLFH��,QJ��0DURXxHN��$WHOLHU�'6��¦HVNÇ�%XGÊMRYLFH��,QJ�
%LFDQ��SURMHNFH�GRSUDYQËFK�VWDYHE��3ËVHN��.36�u�5($/��D�V���.ODWRY\�

 

1RYÜ�QÀMHPFH�13�Y�RUJDQL]DFL�67$5=

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�SUR�
Q¿MPHP�13� R� YÛPÊÖH� ���P�� Y� SURVWRUX� ��� SRGOD|Ë� �V� Y\X|LWËP� xDWHQ
D�VRF��]DÖË]HQË��KDO\�7-�¦=�0¿FKRYD�Æ�S������6WUDNRQLFH��SDQX�$QWRQËQX
0RUDYFRYL�QD�GREX�QHXUÆLWRX�V�YÛSRYÊGQË�OK×WRX���PÊVËFH�
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=DMLyWËQÌ�KURPDGQÈ�RVREQÌ�GRSUDY\

1D� VYÇP������ MHGQ¿QË� GQH� ���� ��� ����� UDGD�PÊVWD
VRXKODVLOD�V�X]DYÖHQËP�GRGDWNX�Æ����NH�VPORXYÊ�R�]D�
MLxWÊQË� KURPDGQÇ�RVREQË� GRSUDY\� MDNR�YHÖHMQÇ� VOX|E\
QD� Ø]HPË� PÊVWD� 6WUDNRQLFH� VH� VSROHÆQRVWË� ¦6$'
6775$16��D�V���6WUDNRQLFH��&HQD�SÖHSUDYQËKR�YÛNRQX
SUR�URN������VH�VWDQRYXMH�YH�YÛxL�������.Æ�NP��3ÖHG�
SRNO¿GDQ¿�]WU¿WD�SUR�URN������ÆLQË�������������.Æ�SÖL
XMHWË���������NP�SUR�SRWÖHE\�PÊVWD�6WUDNRQLFH�
'RWDFH�EXGH�GRSUDYFL�SRVN\WQXWD�Y�]¿ORKRYÛFK�PÊVËÆ�
QËFK�VSO¿WN¿FK�YH�YÛxL�����������.Æ��'RSODWHN�]D�OHGHQ
u�NYÊWHQ�EXGH�XKUD]HQ�GR�������������

	


$LUEXV�$����QHVH�MPÇQR�6WUDNRQLFH
'QH����NYÊWQD������E\O\�QD�UX]\ÐVNÇP�OHWLxWL�Y�3UD]H

VODYQRVWQÊ� SRNÖWÊQ\� GYD� DLUEXV\� $���� QRYÇ� JHQHUDFH�
-HGQR�]�OHWDGHO�SR�
QHVH� MPÇQR� PÊV�
WD� 6WUDNRQLFH�� 7Ç�
WR� YHONÇ� XG¿ORVWL� VH� ]ØÆDVWQLO� VWD�
URVWD� ,QJ�� 3DYHO�9RQGU\V��.PRWU\
OHWDGHO� MVRX� -DURVODY� 7YUGËN� �SUH�
]LGHQW� D� SÖHGVHGD� SÖHGVWDYHQVWYD
¦6$�� D� 0DUWLQ� .DÆXU� �JHQHU¿OQË
ÖHGLWHO�¦HVNÇ�VSU¿Y\�OHWLx{��

 

5R]GËOHQÌ�JUDQWØ�SUR�REODVW�NXOWXU\�SUR�URN����

 

�

''0�6WUDNRQLFH��6WUDNRQLFH�u�SURSDJ��PDWHUL¿O�''0 ���������.Æ
jPLGLQJHURYD�NQLKRYQD��6WUDNRQLFH�
u�/LWHU¿UQË�D�YÛWYDUQ¿�VRXWÊ|�R�FHQX�SURI��$QW��9RU¿ÆND ���������.Æ

0X]HXP�VWÖHGQËKR�3RRWDYË��6WUDNRQLFH�
u�'XG¿FNÛ�DUFKLY�PÊVWD�6WUDNRQLFH ���������.Æ

0X]HXP�VWÖHGQËKR�3RRWDYË��6WUDNRQLFH�
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0DUF� &DPROHWWL� MH� MHGHQ� ]� QHMØVSÊxQÊMxËFK� IUDQFRX]VNÛFK� DXWRU×� VRX�
ÆDVQRVWL�� 9� NRPHGLL� VH� VHWN¿Y¿PH� VH� ]¿SOHWNDPL�� ND|GÇPX� DVL� G×YÊUQÊ
]Q¿PÛPL�]�YODVWQËKR�PDQ|HOVWYË��-H�SRGYHÆHU��%\W�GREÖH�VLWXRYDQÛFK�PDQ�
|HO×��'YRMLFH��NWHU¿�VSROX�|LMH�Ö¿GNX�OHW��D�SRPDOX�MË�KUR]Ë�QXGD��5R]KRG�
QRX� VH�� |H� VL� ]SHVWÖË� |LYRW� QHYÊURX�� -VRX� NRQÆLQ\�� NGH� Y� WÊFKWR�FKYËOËFK
KUR]Ë�NUYHSUROLWË��UR]YRG\��QHER�DOHVSRÐ�NUDY¿O��0\�MVPH�DOH�Y�3DÖË|L�D�Q¿x
SÖËEÊK�QDSVDO�SU¿YÊ�SDQ�&DPROHWWL��NWHUÛ�]�EDQ¿OQËFK�VLWXDFË�VSÖ¿G¿�KU\�
NWHUÇ�xXPË�MDNR�xDPSDÐVNÇ��+U\�NWHUÇ�SÖHNYDSXMË��KU\��NWHUÇ�EDYË�
+UDMË��,YDQD�$QGUORY¿���0DKXOHQD�%RÆDQRY¿���/XFLH�=HGQËÆNRY¿��/XFLH
%HQHxRY¿� ��2OJD�nHOHQVN¿��0LOHQD�'YRUVN¿� ��/XGPËOD�0ROËQRY¿��$GÇOD
*RQGËNRY¿���-DQD�=HQ¿KOËNRY¿��9ODGLVODY�%HQHx���0DUFHO�9DxLQND��=E\xHN
3DQW×ÆHN���3HWU�3RVSËFKDO��3HWU�*HOQDU���0DUWLQ�6RERWND

'LYDGOR�3ÖËEUDP
,UHQD�'RXVNRY¿��+5'»�%8'n(6
+UGLQND�SÖËEÊKX�+HOHQND�6RXÆNRY¿��|¿N\QÊ�GUXKÇ�WÖËG\�]¿NODGQË�GHYËWLOHWÇ
xNRO\��Q¿V�]NRXPDYÛP�L�QDLYQËP�SRKOHGHP�RVPLOHWÇKR�GËWÊWH�VXJHVWLYQÊ
SURY¿]Ë�WUDJLNRPLFNÛPL�URN\�KXV¿NRYVNÇ�QRUPDOL]DFH��WDN�MDN�VH�QD�SR�
Æ¿WNX�����OHW�SURPËWDOD�GR�VYÊWD�GÊWË�L�GRVSÊOÛFK��
+UDMË��%¿UD�+U]¿QRY¿�M�K���-DUPLOD�9OÆNRY¿�M�K���/LERU�-HQËN�M�K�

'RFHOD�YHONÇ�GLYDGOR�/LWYËQRY
:RRG\�$OOHQ��1(3,-7(�78�92'8�
.RPHGLH�:RRG\�$OOHQD�R�DPHULFNÇ�URGLQÊ��NWHU¿�Y�GREÊ�VWXGHQÇ�Y¿ON\
KOHG¿� QD� DPHULFNÇ� DPEDV¿GÊ� u� Y� QHMPHQRYDQÇ� PDOÇ� YÛFKRGQË� ]HPL� u
ØWRÆLxWÊ�SÖHG�NRPXQLVWLFNRX�SROLFLË��¶DGD�NRPLFNÛFK�VLWXDFË�SÖLSRPHQH
VWDUxËP�GLY¿N×P�WR��FR�X|�XUÆLWÊ�VNRUR�]DSRPQÊOL��0ODGÛP�]DVH�QDRSDN
XN¿|H�DEVXUGLW\�WHKGHMxË�GRE\��NURPÊ�MLQÇKR�FR�D�NGH�VH�Y�WÇ�GREÊ�QHVPÊOR�
+UDMË��2OGÖLFK�9Ë]QHU��-DQ�5ÇYDL��0DULDQ�5RGHQ��-DQD�*DOLQRY¿�D�GDOxË�

'LYDGOR�Y�'ORXKÇ
5RQDOG�+DUZRRG��*$5'(52%,§5
-H�WR�KUD�R�KHUFËFK�D�R�VYÊWÊ�GLYDGOD��NWHUÛ�DXWRU�G×YÊUQÊ�SR]QDO�YH�VYÇ
S×YRGQË� KHUHFNÇ� SURIHVL�� +ODYQË� SRVWDYD� *DUGHURELÇUD�� KHUHF� D� ÖHGLWHO
NRÆRYQÇ�VSROHÆQRVWL�6LU��YO¿GQH�VYÇPX�RNROË�MDNR�DEVROXWLVWLFNÛ�PRQDU�
FKD��Y�MHKR|�EOË]NRVWL�VH�RVWDWQË�]WU¿FHMË��1H�YxHP�WR�Y\KRYXMH��JDUGHUR�
ELÇU�1RUPDQ�YxDN�YH�VOX|EÊ�6LURYL�YLGË�VYÇ�|LYRWQË�SRVO¿QË�
+UDMË�� 0DUWLQ� +XED�� 0LURVODY� 7¿ERUVNÛ�� ,ORQD� 6YRERGRY¿�� -DURVODYD
3RNRUQ¿��.O¿UD�6HGO¿ÆNRY¿��-LÖË�:RKDQND��3HWHU�9DUJD�D�GDOxË�

3UD|VN¿�GLYDGHOQË�DJHQWXUD
-LÖË�-XVW��3¶«%ª+�&2&2�&+$1(/
.U¿ORYQD�PÑG\��MHGQD�]�QHMERKDWxËFK�|HQ�VYÊWD��VHEHYÊGRP¿�SDQË�NDSLWD�
OLVWND�V�EÖLWNÛP�D|�F\QLFNÛFK�KXPRUHP��QHSÖHVWDOD�EÛW�QLNG\�QHx{DVWQRX
QDLYQË�xYDGOHQNRX��WRX|ËFË�PËW�WR��FR�YÊWxLQD�|HQ��PDQ|HOD�D�GËWÊ��&HOR|L�
YRWQË� VOHÆQD� YxDN� PÊOD� exWÊVWË� Y� NDUW¿FK� D� VP×OX� Y� O¿VFHr�� 3RNXG� VL� WR
RYxHP�QH]DYLQLOD�VDPD��9xHFKQ\�MHMË�O¿VN\�u�D�MHQRP�WÊFK�9HONÛFK�D�=D�
UXÆHQÊ�3RVOHGQËFK�VDPD�QDSRÆËWDOD�SÊW�u�NRQÆË�WUDJÇGLË�ÆL�NUDFKHP�
+UDMË��0LFKDHOD�'ROLQRY¿��/LEXxH�jYRUPRY¿��-DQ�¦HQVNÛ��/XPËU�2OxRYVNÛ
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1HGÊOH����ÆHUYHQFH�u�ØWHUÛ����ÆHUYHQFH RG�������KRG�
86$��NRPHGLH��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
2&+5�1&( YVWXSQÇ����.Æ
3DWÖLO�N�HOLWQË�YRMHQVNÇ�MHGQRWFH��
7HÍ�VH�PXVË�VW¿W�HOLWQËP�KOËGDÆHP�GÊWË�
5H|LH��$GDP�6KDQNPDQ
+UDMË��9LQ�'LHVHO��/��*UDKDP��)��)RUG��DG� )DOFRQ�ILOP

1HGÊOH�����ÆHUYHQFH�u�ØWHUÛ�����ÆHUYHQFH RG�������KRG�
)UDQFLH��GRNXPHQW¿UQË�KXGHEQË��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
'2*25$ YVWXSQÇ����.Æ
3DWÖËWH�OL�PH]L�Y¿xQLYÇ�ÆWHQ¿ÖH�PDJD]ËQX�1DWLRQDO�*HRJUDSKLF
QHER�REGLYRYDWHOH�ILOPX�%$5$.$��GRVWDQH�Y¿V�L�'2*25$�
5H|LH��3DWULFH�/HFRQWH +ROO\ZRRG

6RERWD�����ÆHUYHQFH�u�QHGÊOH�����ÆHUYHQFH RG�������KRG�
86$��URPDQWLFN¿�NRPHGLH��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
1ª&2�-$.2�/�6.$ YVWXSQÇ����.Æ
1D�VSU¿YQÇP�PËVWÊ�Y�QHVSU¿YQRX�GREX�
5H|LH��1LJHO�&ROH
+UDMË��$��.XWFKHU��$��3HHW��.��+DKQ�DG� )DOFRQ�ILOP

3RQGÊOË�����ÆHUYHQFH�u�ØWHUÛ�����ÆHUYHQFH RG�������KRG�
86$��URPDQWLFN¿�NRPHGLH��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
'(1«.�35,1&(=1<����
.5�/296.§�329,11267, YVWXSQÇ����.Æ
3RNUDÆRY¿QË�ØVSÊxQÇKR�ILOPX�'HQËN�SULQFH]Q\�
5H|LH��*DUU\�0DUKDOO
+UDMË��$��+DWKDZD\��-��$QGUHZV��+��(OL]RQGR��+��0DWDUD]]R�DG� )DOFRQ�ILOP

1HGÊOH�����ÆHUYHQFH�u�ØWHUÛ�����ÆHUYHQFH RG�������KRG�
9%��WKULOOHU��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
7/802¦1,&( YVWXSQÇ����.Æ
3UDYGD�QHSRWÖHEXMH�SÖHNODG�
5H|LH��6\GQH\�3ROODFN
+UDMË��1��.LGPDQ��6��3HQQ��.��.HHQHU��DG� %RQWRQILOP

6RERWD�����ÆHUYHQFH�u�QHGÊOH�����ÆHUYHQFH 32=25��RG�������KRG�
86$��DQLPRYDQ¿�SRK¿GND��Æ��GDELQJ GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW�
¸n$6°�.29, YVWXSQÇ����.Æ
'R�YHÆHÖH�PXVHMË�VWLKQRXW�]DFKU¿QLW�VYÊW�
5H|LH��%UDG�%LUG )DOFRQ�ILOP

/(71«�.,12�675$.21,&(
3¿WHN����ÆHUYHQFH�u�VRERWD����ÆHUYHQFH RG�������KRG�
¦5��WUDJLNRPHGLH���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
6/81(¦1«�67�7 YVWXSQÇ����.Æ
)LOP�R�ÆW\ÖHFK�NDPDU¿GHFK�D�MHMLFK�Æ¿VWHÆQÛFK�QHØVSÊxËFK�
Y�QHSÖHWU|LWÇ�ÖDGÊ�ØVSÊFK×�
5H|LH��0DUWLQ�jXOËN
+UDMË��,��%DUHx��2��1DYU¿WLO��$��jLxNRY¿��&��.DVVDL�DG� &LQHPDUW

6WÖHGD����ÆHUYHQFH�u�ÆWYUWHN����ÆHUYHQFH RG�������KRG�
86$��WKULOOHU��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
3$3$5$==, YVWXSQÇ����.Æ
-H�ÆDV�Y\URYQDW�VNÑUH��8USXWQÛ�EXOY¿UQË�IRWRJUDI�RKUR]Ë�|LYRW�
VODYQÇKR�KHUFH�D�MHKR�URGLQ\��)LOPRY¿�KYÊ]GD�VH�UR]KRGQH�SDSDUD]]LPX�SRPVWËW�
5H|LH��3DXO�$EDVFDO
+UDMË��&��+DXVHU��5��7XQQH\��'��)DULQD��7��6L]HPRUH�DG� %LRVFRS

3¿WHN����ÆHUYHQFH RG�������KRG�
86$��WKULOOHU��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
&2167$17,1( YVWXSQÇ����.Æ
3ÖËEÊK�PX|H��NWHUÛ�GRVORYD�SURxHO�SHNOHP�D�YU¿WLO�VH�]�QÊM�
5H|LH��)UDQFLV�/DZUHQFH�
+UDMË��.��5HHYHV��5��:HLV]��0��%DNHU�DG� :DUQHU�%URV

6RERWD����ÆHUYHQFH RG�������KRG�
86$��VFL�IL��WLWXON\��Æ��]QÊQË����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
67$5�:$56��(3,=2'$�,,,�u�32067$�6,7+· YVWXSQÇ����.Æ
${�WÊ�VËOD�SURY¿]Ë�
5H|LH��*HRUJH�/XNDV
+UDMË��(��0F*UHJRU��1��3RUWPDQ��+��&KULVWHQVHQ�DG� %RQWRQILOP

6WÖHGD�����ÆHUYHQFH RG�������KRG�
86$�8.��GUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
-$50$5.�0$51267, YVWXSQÇ����.Æ
/¿VND�D�Y¿OND�MVRX�MDNR�GYÊ�VHVWU\�u�VFKRSQÇ�YxHKR��D�SÖHFH�WDN�MLQÇf
5H|LH��0LUD�1DLU
+UDMË��5��:LWKHUVSRRQ��*��%\UQH��5��,IDQV��5��*DUDL�DG� +ROO\ZRRG

¦WYUWHN�����ÆHUYHQFH�u�S¿WHN�����ÆHUYHQFH RG�������KRG�
¦5��GUDPD����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
.5(9�=0,=(/§+2 YVWXSQÇ����.Æ
9ÛSUDYQ¿�KLVWRULFN¿�V¿JD�V�9LOPRX�&LEXONRYRX�
D�(VWHU�*HLVOHURYRX�Y�KODYQËFK�UROËFK�
5H|LH��0LODQ�&LHVODU�
+UDMË��9��&LEXONRY¿��(��*HLVOHURY¿��
+UDMË��2��9HWFKÛ��0��9DxXW��9��'ORXKÛ�DG� %LRVFRS

6WÖHGD�����ÆHUYHQFH�u�ÆWYUWHN�����ÆHUYHQFH RG�������KRG�
¦5�65�651��NRPHGLH����� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
3¶«%ª+<�2%<¦(-1§+2�j«/(1679« YVWXSQÇ����.Æ
e.G\|�]DVWÖHOËPH�YxHFKQ\��WDN�WR�GREÖH�GRSDGQH�r
.RPHGL¿OQË�ORYH�VWRU\�R�U×]QÛFK�SRGRE¿FK�O¿VN\��5H|LH��3HWU�=HOHQND
+UDMË��,��7URMDQ��=��jXODMRY¿��=��%\G|RYVN¿�DG� %LRVFRS

3¿WHN�����ÆHUYHQFH RG�������KRG�
86$��KRURU��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
%/$'(��75,1,7< YVWXSQÇ����.Æ
3RVOHGQË�xWYDQLFH�]DÆËQ¿f
5H|LH��'DYLG�6��*R\HU
+UDMË��:��6QLSHV��.��.ULVWRIIHUVRQ��-��%LHO�DG� :DUQHU�EURV

6RERWD�����ÆHUYHQFH RG�������KRG�
¦5��NRPHGLH����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
.$0(°�.�� YVWXSQÇ����.Æ
=QRYX�QD�S¿U�GQ×�Y�.DPHÐ¿NRYÊ�
5H|LH��=GHQÊN�7URxND
+UDMË��9��9\GUD��-��3DXORY¿��-��/DXIHU��5��*HQ]HU��-��&DUGD�DG� 3URVSHUR

6WÖHGD�����ÆHUYHQFH RG�������KRG�
86$�-DSRQVNR��KRURU��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
1(1�9,67 YVWXSQÇ����.Æ
$PHULFN¿�VWXGHQWND�MH�Y\VWDYHQD�]¿KDGQÇPX�SURNOHWË��
NWHUÇ�]S×VREXMH�VWUDxOLYRX�QHQ¿YLVW�D�Q¿VOHGQRX�VPUW�REÊWLf
5H|LH��7DNDVKL�6KLPL]X
+UDMË��6��0��*HOODU��-��%HKU��:��0DSRWKHU��DG� %LRVFRS

¦WYUWHN�����ÆHUYHQFH�u�S¿WHN�����ÆHUYHQFH RG�������KRG�
¦5��NULPLQ¿OQË�SV\FKRORJLFNÛ�ILOP����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
6$0(729«�95$=, YVWXSQÇ����.Æ
f�VW¿KQRX�Y¿V�V�VHERXf
5H|LH��-LÖË�6YRERGD
+UDMË��0��'ORXKÛ��5��.UDMÆR��$��9HVHO¿��/��%HQHxRY¿�DG� %RQWRQILOP

%OL|xË�LQIRUPDFH�R�K\SRWÇN¿FK�9¿P�SRVN\WQHPH
QD�SRERÆN¿FK�¦62%�

¦62%�SRERÆND�6WUDNRQLFH��/LGLFN¿����

,YDQD�¦HUQ¿
WHO�������������
LFHUQD#FVRE�F]

.DUHO�jPUKD
WHO�������������
NVPUKD#FVRE�F]�

¦62%�SRERÆND�6WUDNRQLFH��3DODFNÇKR�Q¿P�����

0DULH�7¿ERURY¿�
WHO�������������
PWDERURYD#FVRE�F]

6WDQLVODY�/HYÛ
WHO�������������
VOHY\#FVRE�F]
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¦ËW¿UQD
2GGÊOHQË� ÆËW¿UQ\�P¿� VDPRVWDWQÛ�YFKRG�D� ÆWHQ¿ÖL

WDP�YVWXSXMË�VH�VWHMQRX�SU×ND]NRX�MDNR�QD�RGGÊOHQË
SUR�GRVSÊOÇ��-GH�R�PËVWR�SUR�FKYËOL�RGSRÆLQNX�Y�SÖË�
MHPQÇP�SURVWÖHGË�
-H�WDP�Y\YÊxHQ�VH]QDP�DVL�����WLWXO×�ÆDVRSLV×�L�QRYLQ��NWHUÇ�NQLKRYQD

RGHEËU¿��D�ÆWHQ¿ÖL�VL� MH�NURPÊ�QHMQRYÊMxËKR�ÆËVOD��MH�N�GLVSR]LFL�N�SUH�
]HQÆQËPX�ÆWHQË� Y� ÆËW¿UQÊ��PRKRX�S×MÆRYDW� V� VHERX�GRP×�QD�GREX���
GQ×��.QLKRYQD�GHQQÊ�RGHEËU¿�WDNÇ���WLWXO×�QRYLQ��NWHUÇ�VL�]GH�Q¿YxWÊYQËFL
PRKRX� SÖHÆËVW�� GRP×� VH� S×MÆXMË� D|� V� PÊVËÆQËP� SURGOHQËP�� DE\� E\O\
N�GLVSR]LFL�Y�NQLKRYQÊ��/LVW\�6WUDNRQLFND��0ODG¿�IURQWD�'1(6��3U¿YR�
/LGRYÇ�QRYLQ\��+RVSRG¿ÖVNÇ�QRYLQ\��6SRUW���7DWR�VOX|ED�MH�KRMQÊ�Y\�
X|ËY¿QD�
9xH� MH� ÖË]HQR� SRÆËWDÆHP�� SURWR� VL� ÆWHQ¿Ö�P×|H� ]DPOXYLW� L� ÆDVRSLV�

NWHUÛ� MH� PRPHQW¿OQÊ� Y\S×MÆHQ�� 1HMS×MÆRYDQÊMxË� ÆDVRSLV\� VH� REDOXMË
SU×KOHGQRX�IÑOLË��DE\�Y\GU|HO\�Q¿SRU�ÆWHQ¿Ö×��'HQQË�WLVN�VL�Q¿YxWÊYQËFL
ÆWRX�QHMUDGÊML�SÖËPR�Y�NQLKRYQÊ��SRWÖHEXMË�OL�QXWQÊ�QÊNWHUÛ�ÆO¿QHN��PR�
KRX�VL�MHM�]GH�QHFKDW�RNRSËURYDW�]D�VNXWHÆQÊ�PËUQÛ�SRSODWHN��
¦DVRSLV\�� NWHUÇ� Y\FK¿]HMË� PÊVËÆQÊ�� VH� DUFKLYXMË� D� MVRX� QD� Y\|¿G¿QË

N� GLVSR]LFL� SR�GREX�SÊWL� OHW��1RYLQ\� D� WÛGHQËN\� VH� VNODGXMË� MHGHQ� URN�
5RÆQÊ�VH�Y�WRPWR�RGGÊOHQË�Y\S×MÆË�SÖHV����WLVËF�WLVNRYLQ��9ÛS×MÆQË�GRED
MH� MHQ� QD� ��� GQ×� ]� G×YRGX� YÊWxËKR� Y\X|LWË� MHGQRWOLYÛFK� YÛWLVN×� YËFH
ÆWHQ¿ÖL�� ¦ËW¿UQX�PRKRX� QDYxWËYLW� L� OLGÇ�� NWHÖË� QHMVRX� ÆWHQ¿ÖL� NQLKRYQ\�
D�XNU¿WLW�WDN�GORXKRX�FKYËOL��'ÊWVNÇ�ÆDVRSLV\�O]H�QDMËW�QD�GÊWVNÇP�RGGÊOHQË�
9�ÆËW¿UQÊ�O]H�Y\X|ËW�L�SÖËVWXSX�QD�LQWHUQHW��=GHMxË�SRÆËWDÆ�MH�Y\EDYHQ

L�KODVRYÛP�YÛVWXSHP�SUR�QHYLGRPÇ�D�VODER]UDNÇ�X|LYDWHOH�
7HFKQLFN\� ]DOR|HQÇ� ÆWHQ¿ÖH� MLVWÊ� SRWÊxË� L� PR|QRVW� S×MÆRY¿QË� NRP�

SDNWQËFK�GLVN×�]�SÖËORK�ÆDVRSLV×�
9ÛS×MÆQË�GRED�
SRQGÊOË������u�������t�ØWHUÛ�]DYÖHQR�t�VWÖHGD�u�S¿WHN������u������
VRERWD������u�������t�LQIR��YRNDFRYD#NQLK�VW�F]

�����������u��������
6WUDNRQLFH��KUDG��NQLKRYQD��3RMÍ�V�Q¿PL�SV¿W�QHNRQHÆQÛ�SÖËEÊK��.OXFL

D�KRON\�U×]QÇKR�YÊNX��ND|GÛ�QDSËxH�MHGQX�YÊWX��GOH�VYÇ�YODVWQË�IDQWD]LH�
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3XWRY¿QË�V�%XEHP
3RÆ¿WNHP�PÊVËFH� ÆHUYQD� VH� XVNXWHÆQLOR� GHV¿WÇ� NROR� VSRUWRYQÊ� YÊGR�

PRVWQË�VRXWÊ|H�SUR����URÆQËN\�]¿NODGQËFK�xNRO�3XWRY¿QË�V�%XEHP��-HOLNR|
VH� MHGQDOR�R�NROR�]¿YÊUHÆQÇ��SÖLSUDYLOL� MVPH�VSRUWRYQË�NO¿QË�YH�67$5=
DUÇQÊ�WDN��DE\�VH�PRKOL�]DSRMLW�YxLFKQL�|¿FL�VRXWÊ|ËFËFK�WÖËG�MHGQRWOLYÛFK
xNRO��3R�NU¿WNÇP�ØYRGX�VH�]DÆDOR�V�PD[LP¿OQËP�ØVLOËP�]¿SROLW�Y�GHVHWL
GLVFLSOËQ¿FK��e6HGP¿FLr�]PÊÖLOL� VËO\�QDSÖËNODG�QD�SÖHN¿|NRYÇ�GU¿]H��SÖL
KRGHFK�QD�NRx�ÆL�YH�VWÖHOEÊ�SRNXWRYÛFK�NRS×�QD�SÖHVQRVW��&HOÇ�VRXWÊ|QË
NO¿QË�SDN�Y\YUFKROLOR�SÖHWDKRY¿QËP�ODQHP��NWHUÇ�VYÛPL�KODVLYNDPL�SRG�
SRÖLOD� FHO¿� VSRUWRYQË� KDOD�� $� MDN� YxH� GRSDGOR"� 3UYQË� PËVWR� Y\ERMRYDOL
]FHOD�]DVORX|HQÊ�|¿FL�=j�.U¿OH�-LÖËKR�]�3RGÊEUDG��'UXKRX�SÖËÆNX�REVDGLOL
]¿VWXSFL�=j�)��/��¦HODNRYVNÇKR��WÖHWË�=j�'XNHOVN¿�D�ÆWYUWÇ�SRÖDGË�SDWÖË
=j�9HONÇ�Q¿PÊVWË��9xHP��NWHÖË�VH�]DSRMLOL�DNWLYQÊ�GR�VSRUWRYQËKR�NO¿QË�
SDWÖË�SRGÊNRY¿QË�]D�Y]RUQRX�UHSUH]HQWDFL�MHMLFK�xNRO��SURWR|H�VH�ERMRYDOR
NRUHNWQÊ�D�GR�PD[LP¿OQËKR�Y\ÆHUS¿QË

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

6SU¿YQË�RGERU�LQIRUPXMH

 

.�SRGÀQÌ�}ÀGRVWL�R�YÜPËQX�REÇDQVNÈKR�SUØND]X�MH�SRW×HEQÈ�YËGËW

.GH�MH�PR|QR�SRGDW�|¿GRVW"
8�NWHUÇKRNROLY�ØÖDGX�V�UR]xËÖHQRX�S×VREQRVWË�QHER�X�REHFQËKR�ØÖDGX

SRYÊÖHQÇKR�YHGHQËP�PDWULN�� 3UR� VSU¿YQË� Ø]HPË� ØÖDGX� V� UR]xËÖHQRX�S×�
VREQRVWË�0ÊVWVNÇKR�ØÖDGX�6WUDNRQLFH�MVRX�WR�Q¿VOHGXMËFË�ØÖDG\�
��� 0ÊVWVNÛ� ØÖDG� 6WUDNRQLFH�� VSU¿YQË� RGERU�� EÛYDO¿� EXGRYD� 2NUHVQËKR

ØÖDGX�6WUDNRQLFH��6PHWDQRYD����
¸ÖHGQË�KRGLQ\��3RQGÊOË������u��������������u�������KRGLQ
¸ÖHGQË�KRGLQ\��6WÖHGD������u��������������u�������KRGLQ
¸ÖHGQË�KRGLQ\��3¿WHN������u�������KRGLQ

��� 2EHFQË�ØÖDG�¦HVWLFH
��� 2EHFQË�ØÖDG�.DWRYLFH
��� 2EHFQË�ØÖDG�5DGRP\xO
��� 2EHFQË�ØÖDG�6WÖHOVNÇ�+RxWLFH
��� 2EHFQË�ØÖDG�jWÊNHÐ
��� 0ÊVWVNÛ�ØÖDG�9RO\QÊ

-DNÇ�GRNODG\�MH�SRWÖHEQÇ�N�|¿GRVWL�GROR|LW"
u GRVDYDGQË�REÆDQVNÛ�SU×ND]
u MHGQX� IRWRJUDILL� R� UR]PÊUHFK� ��� [� ���PP�� NWHU¿� RGSRYËG¿� VRXÆDVQÇ
SRGREÊ�D�VSOÐXMH�SR|DGDYN\�VWDQRYHQÇ�Y\KO¿xNRX�Æ������������6E�

u SRSÖËSDGÊ�GDOxË�GRNODG\�RVYÊGÆXMËFË�VNXWHÆQRVWL��R�QLFK|�VH�GR�REÆDQ�
VNÇKR�SU×ND]X�]DSLVXMË�ØGDMH�QD�|¿GRVW�REÆDQD�DQHER�ØGDMH�SRWÖHEQÇ
N�RGVWUDQÊQË�UR]SRU×�]MLxWÊQÛFK�Y�ØGDMËFK�XYHGHQÛFK�QD�|¿GRVWL�V�ØGDML
YHGHQÛPL�Y�LQIRUPDÆQËP�V\VWÇPX�HYLGHQFH�RE\YDWHO�QHER�Y�HYLGHQFL
REÆDQVNÛFK�SU×ND]×
/K×WD�SUR�Y\ÖË]HQË�REÆDQVNÇKR�SU×ND]X�MH����GQ×�RG�SRG¿QË�|¿GRVWL�

9ODVWLYÊGQÛ�VERUQËN�6WUDNRQLFH�u����GËO
MH�ML|�Y�SURGHML

3U¿YÊ�Y\xHO����GËO�9ODVWLYÊGQÇKR�VERUQËNX�6WUD�
NRQLFH�V�SRGWLWXOHP�.DSLWRO\�]H�|LYRWD�PÊVWD��7X�
WR�SXEOLNDFL��MDNR|�L�SÖHGFK¿]HMËFË���GËO\��Y\GDOR
PÊVWR�6WUDNRQLFH�D� WËP�RERKDWLOR�FHONHP�VNURY�
QRX�OLWHUDWXUX�WÛNDMËFË�VH�QDxHKR�PÊVWD�D�SÖLVSÊOR
N� XVSRNRMRY¿QË� VW¿OH� VH� ]Y\xXMËFËFK� SR|DGDYN×
D�Q¿URN×�QD�UHJLRQ¿OQË�OLWHUDWXUX�D�LQIRUPDFH�
���GËO�MH�SRGOH�PÇKR�SÖHVYÊGÆHQË�QHM]DMËPDYÊM�

xËP�ÆWHQËP�SUR�xLURNRX�YHÖHMQRVW��=YO¿xWÊ�eURGLOË
6WUDNRÐ¿FLr�VL�XUÆLWÊ�U¿GL�SÖLSRPHQRX�ML|�SR]DSR�
PHQXWÇ�VNXWHÆQRVWL��QDSÖ��Y�NDSLWROH�7D�QDxH�KRV�

SRGD� QHER�.URN\�PÊVWHP�PH]L� GYÊPD� Y¿ONDPL�� 9HOPL� ]DMËPDYÇ� WÇPD
MVRX� L�6WUDNRQLFNÇ�KÖELWRY\��'DOxË�EORN� MH�YÊQRY¿Q�YÛYRML� VW¿WQË� VSU¿Y\
D�VDPRVSU¿Y\�Y�QDxHP�PÊVWÊ�VH�YxHPL�]¿NODGQËPL�IDNW\�D�]DMËPDYRVWPL�
¦¿VW����GËOX�Q¿P�Y\SU¿YË�R�SÖËURGÊ�D�QDMGHWH�]GH�L�GDOxË�LQIRUPDFH�R�xNRO�
VWYË��KLVWRULL�QRYLQ�D�XUEDQLVWLFNÇP�YÛYRML�6WUDNRQLF�
-HxWÊ�DE\FKRP�VH�YU¿WLOL�N�SÖHGFKR]ËP�GËO×P�
���GËO�u�.DSLWRO\�]�KLVWRULH�u� VH�]DEÛY¿�KLVWRULË�PÊVWD�RG�SUDYÊNX�D|

SR����VYÊWRYRX�Y¿ONX��'ÊMLQ\�MVRX�GRSOQÊQ\�DUFKLWHNWXURX�D�MHGQD�NDSLWROD
MH�YÊQRY¿QD�VWUDNRQLFNÛP�nLG×P�
���GËO�u�.DSLWRO\�]H�VSROHÆHQVNÇKR�|LYRWD�u�ML|�VYÛP�Q¿]YHP�ÖËN¿��|H

S×MGH�R�U×]QRURGÊMxË�Q¿SOÐ�NQLK\�u�VSRONRY¿�ÆLQQRVW��WÊORYÛFKRYD��VSRUW�
GLYDGOR�� NXOWXUD�� NQLKRYQD��PX]HXP�� ,� QDG� WËPWR� GËOHP� VL� SÖLSRPHQHWH
VSRXVWX�]Q¿PÛFK�D�REMHYËWH�PQRKR�QRYÛFK�MPHQ�D�XG¿ORVWË�
9xHFKQ\�GËO\�REVDKXMË�Æ¿VWHÆQÊ� LQIRUPDFH�QÊNGH� ML|�SXEOLNRYDQÇ��DOH

YHGOH� WRKR�PQR|VWYË� LQIRUPDFË�ØSOQÊ�QRYÛFK�QHER�SRMDWÛFK�QRYÛP�SR�
KOHGHP�� $E\� NQLKD� QH]WUDWLOD� VYRX� Y\SRYËGDFË� VFKRSQRVW�� MH� WÖHED� WH[W
GRSOQLW� UHMVWÖËN\�� 9H� 9ODVWLYÊGQÇP� VERUQËNX� QDMGHWH� MPHQQÇ�� Y� ��� GËOH
L�PËVWQË��0QRKR� QDxLFK� VSROXREÆDQ×� VL� WDN�P×|H� QDMËW� QÊMDNÇKR� VYÇKR
eDNWLYQËKRr�SÖHGND�
.QLK\�VL�P×|HWH�]DNRXSLW�Y�PÊVWVNÇP�LQIRUPDÆQËP�FHQWUX��jPLGLQJH�

URYÊ�NQLKRYQÊ��0X]HX�VWÖHGQËKR�3RRWDYË��7XULVWLFNÇP�LQIRUPDÆQËP�FHQWUX
SÖL�&.�&LDRf�3RVOHGQË�GËO�NQLK\�MH�]D�.Æ��������3ÖLSUDYLOL�MVPH�SUR�Y¿V
L�]DMËPDYRX�QDEËGNX��NG\�SÖL�]DNRXSHQË�NRPSOHWX�YxHFK�WÖË�GËO×�XxHWÖËWH
D�PËVWR�.Æ�������.Æ�]DSODWËWH�.Æ��������9ODVWLYÊGQÛ�VERUQËN�WDNÇ�VH|HQHWH
Y�QÊNWHUÛFK�NQLKNXSHFWYËFK�

0JU��,YDQD�3DUNRVRY¿�u�RGSRYÊGQ¿�UHGDNWRUND

$E\FKRP�Y¿V�QDYQDGLOL�� XY¿GËPH�NU¿WNRX�XN¿]NX�]�NDSLWRO\�7D�QDxH
KRVSRGDf�������u��������MHMË|�DXWRUNRX�MH�08'U��-HOHQD�+¿ORY¿�
e1D�6LHEHUWRYÊ�WÖËGÊ��PH]L�0DUWLQVNRX�D�0OÛQVNRX�XOLÆNRX��VH�QDFK¿]HO

]Q¿PÛ�KRVWLQHF�SRGOH�PDMLWHOH�]YDQÛ�8�9DFKW×��ÆS������,��REOËEHQÇ�ØWR�
ÆLxWÊ� ]GUDYRWQËN×��&R�exSLW¿OQËN×r�RVYÊ|HQÛFK�SRKRVWLQVWYËP�9DFKW×� VH
QDWU¿SLOR�SULP¿ÖH�08'U��)LINX��$E\�]MHGQDO�Q¿SUDYX��SÖLN¿]DO�YU¿WQÇPX
SDQX� .RY¿ÖRYL�� DE\� SÖHV� EU¿QX� QHSRXxWÊO� QLNRKR�� NGR� VL� WR� Y� UDQQËFK
KRGLQ¿FK�EXMDÖH�SRxQÊUXMH�]�KRVSRG\��3DUWD�]GUDYRWQËN×�E\OD�QXFHQD�VH
XFKÛOLW�NH�OVWL�r
$�N�MDNÇ�OVWL"�7R�VL�X|�EXGHWH�PXVHW�SÖHÆËVW�VDPL�YH����GËOH�9ODVWLYÊG�

QÇKR�VERUQËNX�
9�QÊNWHUÛFK�]�SÖËxWËFK�ÆËVHO�]SUDYRGDMH�VH�P×|HWH�WÊxLW�QD�GDOxË�NU¿WNÇ

ØU\YN\�]�QRYÊ�Y\GDQÇ�SXEOLNDFH��9ÊÖËPH��|H�MVPH�Y¿P�SÖLSUDYLOL�]DMËPD�
YÇ��SRXÆQÇ�D�SÖLWRP�]¿EDYQÇ�ÆWHQË�R�6WUDNRQLFËFK�

j¿UND�.×VRY¿�u�RGERU�UR]YRMH

9�PÊVËFL�ÆHUYQX�MVPH�ML|�SR�
FËWLOL� u� L� SÖHV� QHSÖËOLx� OHWQË� SR�
ÆDVË�u�Q¿VWXS� WXULVWLFNÇ�VH]RQ\�
6SHNWUXP� GRWD]×�� QD� NWHUÇ� RG�
SRYËG¿PH�� MH�YHOLFH�xLURNÇ��1D�
SÖËNODG� SURYR]QË� GRE\� U×]QÛFK
ILUHP��NRQWDNWQË�ØGDMH�QD�SRÖD�
GDWHOH� DNFË�� LQIRUPDFH� R� VOX|�

E¿FK�ÆL�ÖHPHVOHFK��NDGHÖQLFWYË��LQVWDODWÇUVWYË��WUXKO¿ÖVWYËf��QHMHQ�YH�PÊV�
WÊ��DOH�L�Y�RNROË��3URWR�VH�VQD|ËPH�]ËVN¿YDW�ØGDMH�]�QHMU×]QÊMxËFK�REODVWË�
9HOLFH�E\FKRP�XYËWDOL� MDNÇNROLY� LQIRUPDFH��NWHUÇ�Q¿VOHGQÊ�]DÖDGËPH�GR
QDxË�GDWDE¿]H�D�P×|HPH�]�QLFK�Y�SÖËSDGÊ�SRWÖHE\�VQDGQR�ÆHUSDW�
6W¿OH�SRNUDÆXMH� IRWRJUDILFN¿� VRXWÊ|�V�Q¿]YHP�6�REMHNWLYHP�]D�SÖË�

URGRX��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�LQ�
IRUPDÆQËP�FHQWUX�GR��������������)RWRJUDILH�EXGRX�EÊKHP�PÊVËFH�ÖËMQD
Y\VWDYHQ\�D�SÖHGSRNO¿G¿PH�L�MHMLFK�GDOxË�Y\X|LWË��
%ÊKHP�OHWQË�VH]RQ\�Q¿V�P×|HWH�QDYxWËYLW�YH�YxHGQË�GQ\������D|������

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

3U¿]GQLQRYÛ�SURYR]�Y�PDWHÖVNÛFK�xNRO¿FK�Y�URFH�����
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8�3DUNX SURYR] SURYR]
¦W\ÖOËVWHN SURYR] SURYR]
+ROHÆNRYD���� SURYR]
$��%��6YRMVËND SURYR]
jNROQË SURYR] SURYR] SURYR] SURYR]
jXPDYVN¿ SURYR] SURYR]
/LGLFN¿ SURYR] SURYR]
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O 3UREËK¿� ]QDÆHQË� Y\KO¿xHQÛFK�SDP¿WQÛFK� VWURP×�FHGXOHPL� RGSR�
YËGDMËFËPL�]¿NRQX�Æ�����������6E���R�RFKUDQÊ�SÖËURG\�D�NUDMLQ\�

O 3UREËK¿�IRWRJUDILFN¿�VRXWÊ|�6�2%-(.7,9(0�=$�3¶«52'28�
O =YHÖHMQÊQË�ILQDOLVW×�FHORUHSXEOLNRYÇ�VRXWÊ|H�67520�52.8�¦(6�

.§�5(38%/,.<������
O 3ÖËSUDYD�GRNXPHQWX�R�SDP¿WQÛFK�VWURPHFK�YH�VWUDNRQLFNÇP�UH�

JLRQX�Y�UH|LL�SDQD�3HWUD�9DFKOHUD�]�9	&�
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7RSRO\��Y�VRXÆDVQÇ�GREÊ�YHOPL�UR]xËÖHQÇ��VH�ÖDGË�GR�ÆHOHGL�YUERYLWÛFK

�6DOLFDFHDH��� 7DWR� ÆHOHÍ� ]DKUQXMËFË� GYD� URG\� �YUE\� D� WRSROX�� D� DVL� ���
GUXK×�VWURP×�D�NÖRYLQ�VH�Y\VN\WXMH�SR�FHOÇP�VYÊWÊ��V�YÛMLPNRX�$XVWU¿OLH�
1HMÆDVWÊML�VH�V�QLPL�P×|HPH�VHWNDW�Y�VHYHUQËFK�PËUQÛFK�REODVWHFK�
0H]L�QHM]Q¿PÊMxË�WRSRO\��NWHUÇ�MVRX�Y�QDxLFK�]HPËFK�QD�eGRP¿FË�S×GÊr�

SDWÖË�WRSRO�EËOÛ��WRSRO�xHGÛ��WRSRO�ÆHUQÛ�D�WRSRO�RVLND��7RSRO�EËOÛ��OLQGD�
Q¿V� SÖHNYDSË� U×]QRURGRVWË� VYÛFK� OLVW×�� 1D� VLOQÛFK� YÊWÇYN¿FK� MVRX� OLVW\
MDYRURYLWÇ� V� WÖHPL� D|� SÊWL� ODORN\�� QD� NU¿WNÛFK� YÊWÇYN¿FK� SDN� MHQ�PÊOFH
ODORÆQDWÇ�D|�VH�]YOQÊQÛP�RNUDMHP��7RSRO�RVLND�V�QHXVW¿OH�VH�FKYÊMËFËPL
OËVWN\��D�WR�GËN\�GORXKÛP��xWËKOÛP�D�]SORxWÊOÛP�ÖDSËN×P��MH�VSROX�V�OLQGRX
K\SRWHWLFNÛP�URGLÆHP�WRSROX�xHGÇKR��NWHUÛ�]GRP¿FQÊO�]�NXOWLYDFH��jSLÆN\
OLVW×� WRSROX� ÆHUQÇKR� REY\NOH� QHPDMË� ]XE\� D� MHKR� N×UD� MH� WPDY¿�� KUXEÊ
]EU¿]GÊQ¿��ÆDVWR�L�V�YHONÛPL�ERXOHPL��-HGQËP�]�QHMNU¿VQÊMxËFK�WRSRO×�MH
WRSRO�YODxVNÛ� �ORPEDUGVNÛ��� NWHUÛ� MDNR�NXOWLYDU� WRSROX� ÆHUQÇKR� VH� VORX�
SRYLWÛP�URYQÛP�Y]U×VWHP�D�VH�VODEÛPL��SÖLOÇKDYÛPL�YÊWYHPL�VH�Y�QDxLFK
]HPË�SÊVWXMH�RG�QHG¿YQD��WHSUYH�RG�URNX�������9\SDG¿�WR�PR|Q¿�MHGQR�
GXxH��DOH�SUR�VFKRSQRVW�WRSRO×�VH�PH]L�VHERX�OHKFH�NÖË|LW�VL�P×|HPH�EÛW
MHQ�P¿ORNG\�]FHOD�MLVWL��NWHUÛ�GUXK�P¿PH�SÖHG�VHERX�
7RSRO\�E\O\�Y�SRORYLQÊ����� VWROHWË�SRYD|RY¿Q\�P¿OHP�]D�VDPRVSDVL�

WHOQÇ�� SURWR|H� U\FKOH� URVWRX� D� SURGXNXMË�PQRKR� GÖHYQË� KPRW\��2VLNRYÇ
GÖHYR� MH� SHYQÇ� D� OHVNOÇ�� Y\U¿EË� VH� ]� QÊM� VLUN\� D� ]� SURX|N×� D� ORXEN×� VH
SOHWRX�NRxËN\��-H�YxDN�PÊNNÇ�D�SUR�YHONÛ�REVDK�YRG\�L�GRVWL�WÊ|NÇ��SURWR
VH�RVLND�QHWÊxË� ]¿MPX�GÖHYDÖVNÇKR�SU×P\VOX��6WHMQÛ�YÛ]QDP� MDNR�RVLND
PÊO� Y� ML|QÊML� SROR|HQÛFK� NUDMËFK� WDNÇ� IËNRYQËN�� -LQDN� MH� GÖHYR� WRSRO×
PÊNNÇ�� ÖËGNÇ� D�QHSÖËOLx� SHYQÇ�� GREÖH� VH�PRÖË�� KRGQÊ� VDMH�� D� Y\X|ËY¿� VH
MDNR�PDWHUL¿O�SUR�NRQVWUXNÆQË�GHVN\�D�Q¿E\WHN��=�YHONÛFK�NPHQ×�VH�NU¿MHMË
GÛK\�QD�OD{RYN\��'REÖH�Y\VFKOÇ�QHXYROÐXMH�SU\VN\ÖLFL��SR]RU��DOH�KRGQÊ
VHV\FK¿��VH�G¿�SRX|ËW�MDNR�RENODG�GR�VXFKÛFK�VDXQ��6LOQÇ�IRxQ\�VH�SRX|Ë�
YDO\�QD�SRGODKX�
,�OÇÆLY¿�VËOD�WRSROX�GRN¿|H�EÛW�ÆORYÊNX�YHOPL�X|LWHÆQ¿��0ODGÇ�SXSHQ\

VH�X|ËYDO\�MDNR�GURJD�OÇÆLY¿�SUR�VYÇ�DQWLUHYPDWLFNÇ�D�DQWLVHSWLFNÇ�YODVW�
QRVWL��]HMPÇQD�SÖL�]¿QÊWHFK�PRÆRYÇKR�PÊFKÛÖH��.×UD�]�PODGÛFK�VWURP×
D�MHMLFK�SXSHQ\�MVRX�SR|LYDWHOQÇ�D�Y�GRE¿FK�QRX]H�MLVWÊ�]DFKU¿QLO\�QHMHGQX
URGLQX� SÖHG� VPUWË�� 9� GRE¿FK� .HOW×� VL� OLGÇ� ]� OLVWX� WRKRWR� VWURPX� GÊODOL
RENODG\�QD� RSUX]HQLQ\� D� ]� MHKR�SXSHQ×�� OQÊQÇKR�ROHMH� D�YÆHOËKR�YRVNX
]KRWRYRYDOL�YÛERUQRX�PDVW�QD�VS¿OHQLQ\�
1HMU\FKOHML� URVWRXFË� GRP¿FË� eX|LWNRYÇ� GÖHYRr� VL� REOËELO� L� 1DSROHRQ

D�V¿]HO�MH�SRGÇO�VYÛFK�YRMHQVNÛFK�FHVW��7RSRORYÇ�GÖHYR�VORX|LOR�NHOWVNÛP
Q¿URG×P�N�YÛUREÊ�GÖHY¿N×��QÊNG\�L�N�YÛUREÊ�xWËW×��NWHUÇ�SDN�SRWDKRYDOL
N×|Ë�� 3RGOH� WUDGLF� PÊO� WRSRO� SRP¿KDW� OLGHP�� NWHUÇ� WU¿SLO� PDOÛ� Y]U×VW�
SURWR|H�WHQWR�VWURP�QHP¿�SUREOÇP\�V�U\FKOÛP�Y]U×VWHP�
3ÖHVWR|H�MH�WRSRO�VWURPHP�]DMLVWÇ�YÛ]QDPQÛP��PÊOL�E\FKRP�VL�Y�SÖËSDGÊ

MHKR�YÛVDGE\�XYÊGRPLW�L�UL]LND�VSRMHQ¿�V�MHKR�U\FKOÛP�Y]U×VWHP��V�MHKR
NÖHKNÛPL�YÊWYHPL��NWHUÇ�MVRX�GËN\�REVDKX�YRG\�L�WÊ|NÇ�D�OHKFH�VH�]ORPË�
DOH� L� V� DJUHVLYQËPL� DOHUJHQ\�� NWHUÇ� REWÊ|XMË� Y� VRXÆDVQÇ� GREÊ� L� ]QDÆQRX
Æ¿VW�RE\YDWHO�
$ÆNROLY�MH�WHQWR�PÊVËF�]DVYÊFHQ�WRSROX��]PËQËPH�VH�MHxWÊ�R�MHKR�EOË]NÇP

SÖËEX]QÇP�� D� WR� YUEÊ�� 'R� URGX� YUE\� VSDG¿� SÖHV� ���� GUXK×�� NWHUÇ� MVRX
UR]xËÖHQ\�SR�FHOÇ� VHYHUQË�SRORNRXOL�D|�SR�-L|QË�$PHULNX�D� ML|QË�$IULNX�
1H�Y|G\�O]H�SÖHVQÊ�XUÆLW�GUXK��DOH�SRKODYË�YUE\�O]H�XUÆLW�]FHOD�MDVQÊ��9UE\
MVRX�GYRXGRPÇ��1D� MHGQÇ� URVWOLQÊ� URVWRX�EXÍ� VDPLÆË��YÊWxLQRX� VWÖËEUQR�
]HOHQÇ�NRÆLÆN\��QHER�|OXWÇ�VDPÆË�SUDxQËN\��9UE\�VH�MHxWÊ�OÇSH�QH|�WRSRO\
UR]PQR|XMË�SRPRFË�VD]HQLF��-HGHQ�$QJOLÆDQ�Y\SU¿YÊO��MDN�OHKFH�]DNRÖHQË�
3RÆ¿WNHP�����VWROHWË�SÖLYH]O�GRP×�]�¦ËQ\�EDOËN�VY¿]DQÛ�YUERYÛPL�SURXWN\�
6�QH]¿MPHP�RGKRGLO�W\WR�exÐ×U\r�GR�URKX�VYÇ�]DKUDG\��=�QLFK�SDN�Y\URVWOD
SUYQË�HYURSVN¿�VPXWHÆQË�YUED��-LVWÇ�YxDN�MH��|H�VPXWHÆQË�YUED�SRFK¿]Ë�]H

]¿SDGQË�¦ËQ\�D�QLNROL�]H�6WÖHGQËKR�YÛFKRGX��MDN�QDSRYËG¿�MHMË�Q¿]HY�YUED
EDE\ORQVN¿��9UED�MH�GQHV�QHMSURPLQHQWQÊMxËP�R]GREQÛP�VWURPHP�SDUN×
V�MH]ËUN\�D�EÖHK×�ÖHN�D�MH]HU��1HMUR]xËÖHQÊMxË�GRP¿FË�YUED�MH�YUED�NÖHKN¿�
9UED� MH� VWURPHP�PÊVËÆQËKR� ER|VWYD�� NWHUÇ� VWÖH|Ë� SR]HPVNÇ� QDUR]HQË

D� SR]HPVNRX� VPUW�� 9H� VWÖHGRYÊNX� ]� QË� XGÊODOL� VWURP� ÆDURGÊMQLF�� WÊFK�
NWHUÇ�OÇWDO\�QD�NRx{DWHFK�]�YUERYÇKR�SURXWË�

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

.DP�VH�]UDQÊQÛPL�|LYRÆLFK\"
6W¿OH�VH�Y\VN\WXMË�SÖËSDG\��NG\�VH� OLGHP�GR�UXNRX�GRVWDQH�]UDQÊQÇ�ÆL

QHPRFQÇ� ]YËÖH�� RSXxWÊQÇ�PO¿GÊ� D� SDN� QDMHGQRX� Y\YVWDQH� RW¿]ND� eNDP
V�QËP"r�1D�SRPRF�WÊPWR�|LYRÆLFK×P�E\OD�SÖHG�GYDQ¿FWL�OHW\�Y\EXGRY¿QD
=¿FKUDQQ¿�VWDQLFH�|LYRÆLFK×�0DNRY�QD�3ËVHFNX��6WDQLFH�]DMLx{XMH�SRPRF
GRÆDVQÊ�KDQGLFDSRYDQÛP�|LYRÆLFK×P�D�SRVN\WXMH� MLP�RGERUQÇ�RxHWÖHQË
L� GORXKRGREÊMxË� OÇÆHQË�� 7DNÇ� XPR|ÐXMH� MHMLFK� Q¿YUDW� GR� YROQÇ� SÖËURG\�
FR|�MH�KODYQËP�FËOHP�WRKRWR�]DÖË]HQË�
=¿FKUDQQRX� VWDQLFL� SURYR]XMH� ]¿NODGQË� RUJDQL]DFH� ¦HVNÇKR� VYD]X

RFKU¿QF×�SÖËURG\�Y�0DNRYÊ��VYRX�ÆLQQRVWË�YxDN�KRGQÊ�SÖHVDKXMH�KUDQLFH
RNUHVX�� =UDQÊQÇKR� ÆL� RSXxWÊQÇKR� |LYRÆLFKD� PRKRX� Q¿OH]FL� EXÍ� SÖËPR
RGYÇ]W�GR�=¿FKUDQQÇ�VWDQLFH�Y�0DNRYÊ��QHER�RKO¿VLW�Q¿OH]�MHMËP�SUDFRY�
QËN×P�D�WL�ML|�RGYR]�]DMLVWË�
.RQWDNWQË�DGUHVD�
=¿FKUDQQ¿�VWDQLFH�|LYRÆLFK×�0DNRY��1RY¿�9HV������������3ËVHN
7HO�����������������������������H�PDLO��FVRS�PDNRY#YROQ\�F]

1DXÆQ¿�VWH]ND�QD�3RGVNDOË
1DXÆQÛ� Y\FK¿]NRYÛ� RNUXK� QD� 3RGVNDOË� E\O� Y\EXGRY¿Q� Y� URFH� ����

VWXGHQW\�VWUDNRQLFNÇKR�J\PQ¿]LD�YH�VSROXSU¿FL�V�¦HVNÛP�VYD]HP�RFKU¿Q�
F×�SÖËURG\��0X]HHP�VWÖHGQËKR�3RRWDYË��RNUHVQËP�ØÖDGHP��RNUHVQËP�DU�
FKLYHP�D�GDOxËPL�NRQ]XOWDQW\��-HKR�|LYRWQRVW�YxDN�E\OD�SRPÊUQÊ�NU¿WN¿
D�Y]KOHGHP�N�SRxNR]HQË�MHGQRWOLYÛFK�WDEXOË�E\O�SRVWXSQÊ�RGVWUDQÊQ�WDNÖND
Y� FHOÇP� UR]VDKX��9� OHWRxQËP� URFH� GRxOR� GËN\� ØVLOË� QÊNROLND� OLGË� N� MHKR
]QRYXREQRYHQË��WM��N�DNWXDOL]DFL�WH[W×�VH�]NU¿FHQÛP�DQJOLFNÛP�SÖHNODGHP
D�YÛUREÊ�QRYÛFK�WDEXOË��NWHUÇ�EXGRX�NRQFHP�ÆHUYQD�]DEXGRY¿Q\�Y�WUDVH
QRYÇKR� RNUXKX�� 1DXÆQ¿� VWH]ND� EXGH� R� QÊFR� P¿OR� NUDWxË� QH|� S×YRGQË
D�SRYHGH�RG�PRVWX�-DQD�3DODFKD�SR�SUDYÇP�EÖHKX�2WDY\�NROHP�SLYRYDUX
D|�N�O¿YFH�SÖHV�VOHSÇ�UDPHQR�QD�RVWURY�D�G¿OH�NH�NHPSX�QD�OHYÇP�EÖHKX�
NGH�SRNUDÆXMH�VWH]NRX�NROHP�SRPQËNX�)��/��¦HODNRYVNÇKR�SÖHV�=HOOHUL�
QRYX� VWU¿Ð� D|� N� KUDGX�� 9ÛUREX� WDEXOË� ]DMLVWLOD� Y� U¿PFL� RGERUQÇ� YÛXN\
6WÖHGQË�SU×P\VORY¿�xNROD�YH�6WUDNRQLFËFK�� WH[W\�]SUDFRYDOL�ÆOHQRYÇ�=2
¦623�6WUDNRQLFH�YH�VSROXSU¿FL�V�RGERUHP�n3�QDxHKR�ØÖDGX��)RWRJUDILH
D�GRERYÇ�SRKOHGQLFH�REÊWDYÊ�Y\KOHGDOL�D�SRVN\WOL�]�DUFKLYX�]DPÊVWQDQFL
0X]HD�VWÖHGQËKR�3RRWDYË��9xHP�]ØÆDVWQÊQÛP�RUJDQL]DFËP�L�MHGQRWOLYF×P
E\FK� FKWÊOD� ]D� MHMLFK�SRPRF�SÖL� UHNRQVWUXNFL�1DXÆQÇ� VWH]N\�SRGÊNRYDW
D�VUGHÆQÊ�MH�SR]YDW�QD�MHMË�RWHYÖHQË��NWHUÇ�VH�EXGH�NRQDW�Y�SRORYLQÊ�ÆHU�
YHQFH�OHWRxQËKR�URNX��

,QJ��,YDQD�.DGRFKRY¿��RGERU�|LYRWQË�SURVWÖHGË�0Ê¸�6WUDNRQLF
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=YO¿xWÊ�FKU¿QÊQÇ�D�RKUR|HQÇ
URVWOLQ\�6WUDNRQLFND�����

%XGHWH�OL� VH� Y� ÆHUYQX� QHER� Y� ÆHU�
YHQFL�WRXODW�QDxË�SÖËURGRX�D�QDYxWËYËWH
QÊMDNRX�PÊONRX�W×Ð��VOHSÇ�UDPHQR�ÖHN\
QHER�RGYRGÐRYDFË�VWURXKX��P×|HWH�VH

VHWNDW�VH�]YO¿xW�
QË� YRGQË� URVWOL�
QRX�SORYRXFË�SR�KODGLQÊ��3RQRÖHQ¿�Æ¿VW�ORG\K\
MH�YÊWYHQ¿�D�P¿�SHÖHQRVHÆQÇ�OLVW\�|HEURYLWÇKR
WYDUX��¦¿VW� ORG\K\�QDG�YRGQË�KODGLQRX�MH�QH�
YÊWYHQ¿��EH]OLVW¿��V�SÖHVOHQLWÛPL�KUR]Q\�EËOÛFK
QHER� U×|RYÛFK� NYÊW×�� Y� ØVWË� |OXWÛFK�� 3RGOH
|HEURYLWÇKR� WYDUX� OLVW×� GRVWDOD� WDWR� URVWOLQD
MPÇQR�n(%5$7.$�%$+(11«��+RWWRQLD�SD�
OXVWULV�
1D� 6WUDNRQLFNX� VH� WHQWR� GUXK� Y\VN\WRYDO

Y�PLQXORVWL�UR]WURXxHQÊ�YH�]E\WFËFK�S×YRGQËFK
NRU\W�ÖHN\�2WDY\�UR]SWÛOHQÛFK�Y�QLYÊ��9�GUX�
KÇ�SRORYLQÊ�PLQXOÇKR�VWROHWË�E\OD�QÊNWHU¿�VOHS¿
UDPHQD�QHER�MHMLFK�]E\WN\�]DV\S¿Q\�SRSËONHP
]H� VWUDNRQLFNÇ� WHSO¿UQ\�� nHEUDWND� ]WUDWLOD

YKRGQ¿� VWDQRYLxWÊ� N� GDOxËPX� YÛVN\WX� D� ]DFKRYDOD� VH� MHQ� Y� W×ÐN¿FK
VHMSRYÛFK�SROË�SR�UÛ|RY¿QË�]ODWD��Y�GQHxQË�FKU¿QÊQÇ�SÖËURGQË�SDP¿WFH
7×QÊ�X�+DMVNÇ�EOË|H�0RGOHxRYLF��7DP�P×|HWH�WXWR�URVWOLQX�MHxWÊ�YLGÊW�
SU¿YÊ�NYHWH��nHEUDWND�EDKHQQË�SDWÖË�PH]L� ]YO¿xWÊ� FKU¿QÊQÇ� URVWOLQ\�
RKUR|HQÇ� 9¿FODY�&K¿Q

nHEUDWND�EDKHQQË
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=SUDYRGDM�PÊVWD�6WUDNRQLFH��PÊVËÆQËN�u�Y\G¿Y¿�PÊVWR�6WUDNRQLFH��UHJ��Æ��55������������jÇIUHGDNWRUND��3K'U��,YDQD�¶ËKRY¿��5HGDNÆQË�UDGD��(YD�'UHVVOHURY¿�
0JU��0DUFHOD�.ÖLY¿ÆNRY¿��$GUHVD�UHGDNFH��0ÊVWR�6WUDNRQLFH��9HONÇ�Q¿PÊVWË�����������6WUDNRQLFH�,��(�PDLO��OXFLH�VQDMGURYD#PX�VW�F]��5HJ��Æ��0.�¦5�(�������

1¿NODG�������=GDUPD��6D]ED�'73�%HQGD�6WUDNRQLFH��Y\WLVNOD�7LVN¿UQD�6WUDNRQLFH�

3URWRNRO� VHSVDQÛ� Y� ]DVHGDFË� VËQL� REHFQËKR
GRPX��ÆS������Y��6WUDNRQLFËFK��GQH�������ÆHUYQD
����

9,,��/HVQËFWYË

-HOLNR|� ]Q¿PR� MHVW�� |H� ]GH� XYHGHQÛ� Y\GDM
SÖL� SROR|FH� WÇ� SÖHGVHY]DWÛP� Y\VD]RY¿QËP
VWURPN×�URNX�OHWRxQËKR�]QDÆQÊ�MH�ML|�SÖHNURÆHQ�
QDYUKXMH� VL� NRPLVH� ]YÛxHQË� SROR|N\� WÇ� ]H
���� ]O�� QD� ���� ]O�� D� YxDN� SURQ¿xË� SÖL� WRP� VYÇ
SÖDQË�� DE\� EXGRXFQÊ� YHOHFWÊQÛ� SDQ� VWDURVWD
REFH��NG\|�MLQDN�FHOÛ�UR]SRÆHW�Y�XUÆHQRX�GREX
NX� VFKY¿OHQË� SÖHGOR|LWL� QHP×|H� DVSRÐ� N� WDNR�
YÇPXWR� D�SRGREQÇPX�SÖHNURÆHQË�SROR|HN� UR]�
SRÆWRYÛFK� SÖHGEÊ|QÇ� VFKY¿OHQË� ]¿VWXSLWHOVWYD
VL�RSDWÖLO�
.RPLVH�SRXND]XMH�G¿OH�N� WRPX��|H�GOH�REFË

RSDWÖHQÇKR�GREUR]G¿QË� OHVQËND�S��3LWU\�QHMOÇSH
VH�SUR�QDxË�S×GX�KRGË�ÆHUQ¿�VPUÆND�D�QHE�PRG�

ÖËQ�D�GRYROXMH�VL�WXGL|�|¿GDWL
R� Y\VYÊWOHQË� ]� MDNÇ� SÖËÆLQ\
SRX|LOR� VH� N� WRPX� ØÆHOX� OH�
WRxQËKR� URNX� SRQHMYËFH� VPU�
ÆHN�
-HOLNR|�MDN�SDQ�VWDURVWD�WDN

SDQ� UDGQË� .XV� Q¿OH|LWÊ� Y\�
VYÊWOLOL� QXWQRVW� NXWWLYËURY¿QË
D� ]DOHVÐRY¿QË� YUFKX� +ROÛ�
KR� Q¿VOHGNHP� SÖË]QLYÇKR
SRÆDVË� D� WËP� VSRMHQÇKR� YÊW�
xËKR� Q¿NODGX� E\OR� QHMHQRP
YÊWxË� Q¿NODG� QD� NXOWXUX�
VYRUQRKODVQÊ� VFKYDOHQ�� DOH
L�YÖHOÛ�GËN�UDGQËPX�SDQX�0D�
WÊML�.XVRYL�]D�REÊWDYRVW�MHKR
SÖL� GRKOËGFH� NXOWLYËURY¿QË
SURMHYHQ�
1DWR�E\OD�SROR|ND�QD� OHV�

QËFWYË
D�VLFH�V�SÖËMPHP�f��������
D�Y\GDMHP�ff����f�����
VFKY¿OHQ¿�
9,,,��6DG\�
1¿NODG�QD�VDG\�E\O�V�SÖËMPHP�f�fff���
D�Y\GDMHP�fff���������������fffff�����
VFKY¿OHQ�
,;��9HÖHMQ¿�EH]SHÆQRVW�
1¿NODG�QD�SROR|NX�YHÖHMQ¿�EH]SHÆQRVW
E\O�V�SÖËMPHP�fff�����������f�����u����NU�
D�Y\GDMHP�fff�����������ff������u����NU�
VFKY¿OHQ�

.RPLVH� X]QDY¿� ]D� YKRGQÇ�� DE\� VWU¿|QËFË
RSDWÖHQË� E\OL� SRNXG�PR|QR�FR�GR�EDUY\� L� MDN�
NRVWL�O¿WHN�VWHMQÛP�REOHNHP�
1¿KUDG\�D�SRNXW\�
.RPLVË� ]G¿� VH� EÛWL� XYHGHQÛ�SÖËMHP� ]�SRNXW

Y×ÆL�SÖHVWXSN×P��NWHUÇ�Y�REFL�QDxË�VH�WËPWR�]S×�
VREHP� WUHVWDML� SÖËOLx�PDOÛ� D� |¿G¿�� DE\�SÖËVQÊML
D�EHGOLYÊML�KOHGÊOR�VH�N�WRPX��DE\�SRNXW\�VNX�
WHÆQÊ�G¿YDQ\�D�VSU¿YQÊ�RGY¿GÊQ\�E\OL�
3ROR|ND�WDWR�E\OD�V�SÖËMPHP�ff��������NU�

VFKY¿OHQ¿� 2SV¿QR�EH]�ØSUDY�

3ÔÉMHP�]�SRNXW�VH�]G½O�PDOÙ

9¿|HQË�ÆWHQ¿ÖL��V�ØÆLQQRVWË�RG�����������
QDEË]ËPH� PR|QRVW� UHNODP\� D� LQ]HUFH
Y�QDxHP�=SUDYRGDML�]D�FHQX������.Æ�FP�

u� NG\� SROËÆND� LQ]HUFH� MVRX� UR]GÊOHQD� GR
UR]PÊU×�����FP�[����FP�]D�FHQX��������
.Æ�� ��� FP� [� ��� FP� ]D� FHQX� �������� .Æ�
���FP�[���FP�]D�FHQX���������.Æ�����FP
[�����FP�]D�FHQX�������.Æ��
%OL|xË� LQIRUPDFH� Y¿P� SRVN\WQH� /XFLH

jQDMGURY¿�u�RGERU�UR]YRMH��WHO����������
�����H�PDLO��OXFLH�VQDMGURYD#PX�VW�F]��

'QH�����ÆHUYQD�E\OD�VODYQRVWQË�YHUQLV¿|Ë
RWHYÖHQD� QD� VWUDNRQLFNÇP�KUDGÊ� RMHGLQÊO¿
D�QDSURVWR�YÛMLPHÆQ¿�YÛVWDYD�QHVRXFË�Q¿�
]HY�$WULEXW\�VYDWÛFK�Y\SU¿YÊMË��QD�QË|�Y¿V
Q¿VOHGXMËFËP�ÆO¿QNHP�]YHPH�
3ÖHGVWDYWH� VL�� Y¿|HQË� ÆWHQ¿ÖL�� |H� QDYxWË�
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