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� 9� GXEQRYÇP� ÆËVOH� =SUDYRGDMH� MVPH� Y¿V
LQIRUPRYDOL�R�GRWDÆQËFK�WLWXOHFK��NWHUÇ�]ËVND�
OR� PÊVWR� 6WUDNRQLFH� QD� RSUDYX� 1.3� KUDG�
9�VRXÆDVQÇ�GREÊ�VH�SRPDOX�EOË|Ë�WHUPËQ��NG\
VH� ]DÆQH� V� YODVWQË� UHDOL]DFË� QÊNWHUÛFK� SUR�
MHNW×��6WUDNRQLFNÛ�KUDG�WDN�SR�PQRKD�OHWHFK
D� UHVWLWXÆQËP� VSRUX� ]DÆQH� PÊQLW� VYRX� WY¿Ö
D� SU¿YHP� VH� VWDQH� FHQWUHP� NXOWXUQÊ� VSROH�
ÆHQVNÇKR�D�WXULVWLFNÇKR�|LYRWD�YH�PÊVWÊ�
3ÖLSRPHÐPH� VL�� |H�PÊVWR� 6WUDNRQLFH� ]ËV�

NDOR� ILQDQÆQË� SÖËVSÊYHN� YH� YÛxL� ���� WLVËF
(85�QD�DNFL�e+UDG�6WUDNRQLFH�u�,QIUDVWUXN�
WXUD� FHVWRYQËKR� UXFKXr� ]� SURJUDPX� 3KDUH�
NWHUÛ� MH� XUÆHQ� QD� SRGSRUX� WXULVWLFNÇ� LQIUD�
VWUXNWXU\�� 9\KO¿xHQ� E\O� (YURSVNRX� NRPLVË
D�0LQLVWHUVWYHP�SUR�PËVWQË�UR]YRM�¦5�Y�URFH
������]DVWXSLWHOVWYR�PÊVWD�QD�VYÇP�MHGQ¿QË
��� EÖH]QD� VFKY¿OLOR� SRGSLV� VPORXY\� PH]L
PÊVWHP�6WUDNRQLFH�D�005�¦5���¦¿VWND�VSR�
OX� V� PLQLP¿OQËP� SRGËOHP� YH� YÛxL� ���� WLV�
(85�RG�PÊVWD�6WUDNRQLFH�SÖHGVWDYXMH�Æ¿VWNX
QD� UHDOL]DFL� GËOD� EH]P¿OD����PLO��.Æ��%XGH
Y\QDOR|HQD�QD�UHNRQVWUXNFL�SDUNRYLxWÊ�D�SDU�
NX�1D�'XERYFL��SÖHG]¿PÆË��SÖËMH]GRYÛFK�NR�
PXQLNDFË�GR�KUDGX��YxHFK�KUDGQËFK�Q¿GYRÖË
D� SURVWRUX� X� OHWQËKR� NLQD�� 6RXÆ¿VWË� VWDYHE�
QËFK�SUDFË�EXGH�L�UHNRQVWUXNFH�LQ|HQÛUVNÛFK
VËWË��YRGD��NDQDOL]DFH��UR]YRG\�WHSOD��YÆHWQÊ
YHÖHMQÇKR� RVYÊWOHQË� D� :&�� 1D� ]¿NODGÊ
YÛVOHGN×� YÛEÊURYÇKR� ÖË]HQË� E\OD� ���� ØQRUD
UDGRX� PÊVWD� VFKY¿OHQD� ILUPD�� $7(/,(5
3(17$�� V�U�R��� NWHU¿� ]KRWRYLOD� SURMHNWRYRX
GRNXPHQWDFL�QD�YÛxH�SRSLVRYDQÇ�SU¿FH�
9�VRXÆDVQÇ�GREÊ�MH� ML|�NRPSOHWQÊ�SÖLSUD�

YHQD�WDN��DE\�RGSRYËGDOD�SRGPËQN¿P�GRWDÆ�
QËKR� WLWXOX� 3KDUH�� =DG¿YDFË� GRNXPHQWDFL
VFKYDOXMH� &HQWUXP� SUR� UHJLRQ¿OQË� UR]YRM
Y�3UD]H��9ÛEÊURYÇ�ÖË]HQË�QD�UHDOL]DFL�GËOD�P¿
YxDN� VSHFLILFNÇ� SRGPËQN\�� D� SURWR� MHM� SUR
PÊVWR� 6WUDNRQLFH� SÖLSUDYXMH� VSHFLDOL]RYDQ¿
ILUPD�5DYHQ�&RQVXOWLQJ��D��V���%UQR��%XGH�VH
ÖËGLW�VSHFL¿OQËP�PDQX¿OHP�3KDUH��QLNROLY�WH�
G\�ÆHVNÛP�]¿NRQHP���������6E���2�]DG¿Y¿�
QË�YHÖHMQÛFK�]DN¿]HN��=¿NODGQË�D�UR]KRGXMËFË
SRGPËQNRX�YH�YÛEÊURYÇP�ÖË]HQË�EXGH�FHQD
GËOD�� 9� SÖËSDGÊ�� |H� YxH� EXGH� SUREËKDW� EH]
NRPSOLNDFË�� EXGH� YÛEÊURYÇ� ÖË]HQË� ]DK¿MHQR
���OLVWRSDGX�OHWRxQËKR�URNX�D�SÖHGSRNO¿GDQÛ
WHUPËQ� ]DK¿MHQË� YODVWQËFK� SU¿FË� MH� GUXK¿
SRORYLQD� OLVWRSDGX�� 7HUPËQ� GRNRQÆHQË� MH
����VUSHQ�������9]KOHGHP�NH�NRQ¿QË�GDOxËKR
URÆQËNX� GXG¿FNÇKR� IHVWLYDOX� VH� YxDN� SRÆËW¿
V�GRNRQÆHQËP�Y�SRORYLQÊ�VUSQD�
.URPÊ� ILQDQÆQËFK� SURVWÖHGN×� ]� SURMHNWX

3KDUH� ]ËVNDOR� PÊVWR� QD� UHNRQVWUXNFL� KUDGX
MHxWÊ� GDOxË�� D� WR� ]H� VWUXNWXU¿OQËFK� IRQG×

6523�� 0RKRX� WDN� EÛW� UHDOL]RY¿Q\� SURMHN�
W\� QD� UHNRQVWUXNFL� NQLKRYQ\�� KUDGHEQËKR
SÖËNRSX��SÖLOHKOÇKR�SDUNX�D�]DKUDGQËKR�GRP�
NX�� X]DYÖHQË� KUDGX�RG� ÖHN\�QD� ,,,�� Q¿GYRÖË�
1D� MHMLFK� REQRYX� ]ËVNDOR�PÊVWR� 6WUDNRQLFH
]�YÛxH�XYHGHQÇKR�IRQGX�GDOxËFK�������������
.Æ� D� ������������.Æ� RG� -LKRÆHVNÇKR� NUDMH�
9ODVWQË� SRGËO� PÊVWD� PXVË� EÛW� PLQLP¿OQÊ
������������.Æ��
9� VRXYLVORVWL� V� WËP� GQH� ���� ÆHUYHQFH� QD

VYÇP� ����� ]DVHG¿QË� UR]KRGOD� UDGD� PÊVWD
R�]DG¿QË�SRGOLPLWQË�YHÖHMQÇ�]DN¿]N\�QD�UHD�
OL]DFL�YÛxH�XYHGHQÛFK�VWDYHE��
9ODVWQË�SURY¿GÊQË�UHNRQVWUXNFH�EXGH�YHOL�

FH�Q¿URÆQÇ��D�WR�QHMHQ�V�RKOHGHP�QD�NU¿WNRX
GREX�YÛVWDYE\�� DOH� L� SURWR�� |H�SU¿FH�EXGRX
SURY¿GÊQ\�Y�Q¿URGQË�NXOWXUQË�SDP¿WFH�]D�YHO�
PL�SÖËVQÇKR�GRKOHG×�SDP¿WN¿Ö×��1DYËF�RUJD�
QL]DFH� VËGOËFË� QD� KUDGÊ� EXGRX� PËW� EÊKHP
UHNRQVWUXNFH� RPH]HQÛ� SURYR]�� 9� SÖËSDGÊ
jPLGLQJHURY\� NQLKRYQ\� S×MGH� R� FHONRYÇ
SÖHUXxHQË�SURYR]X�D�S×MÆRY¿QË�Y�Q¿KUDGQËFK
SURVWRU¿FK��9ËFH�N�WRPX�Q¿P�VGÊOLOD�ÖHGLWHO�
ND� 0JU�� ,YDQD� 3DUNRVRY¿�
e9�U¿PFL�RSUDY�VH�PXVË�NQL�
KRYQD�Y\VWÊKRYDW�GR�Q¿KUDG�
QËFK� SURVWRU�� %\OD� Y\EU¿QD
EXGRYD�Y�+XVRYÊ�XOLFL�YHGOH
(XURxNRO\�� 1\QË� MH� ]GH� SR�
ERÆND�� KXGHEQË� RGGÊOHQË
D� LQIRFHQWUXP� QH]LVNRYÛFK
RUJDQL]DFË� D� (8�� 3RERÆND
NQLKRYQ\�EXGH�X]DYÖHQD�SR�
VOHGQË� WÛGHQ�Y� ÖËMQX�� NQLKRY�
QD�Y�KUDGX�RG��������������
3UDYGÊSRGREQÇ� RWHYÖHQË� SUR�
YL]RUQËKR� S×MÆRY¿QË� MH� RG
��� ���� ������ 6RXÆDVQÊ� E\FK
FKWÊOD�Y\]YDW�YxHFKQ\�GREUR�
YROQËN\� D� SÖ¿WHOH� NQLKRYQ\�
NWHÖË� E\� Q¿P� FKWÊOL� SRPRFL
SÖL�VWÊKRY¿QË��DE\�VH�SÖLKO¿�
VLOL� Y� NQLKRYQÊ�� /]H� SRÆËWDW
L�V�XUÆLWÛPL�RGPÊQDPL�r
9� SÖËSDGÊ�0X]HD� VWÖHGQË�

KR�3RRWDYË�VH�GR�NRQFH�URNX
����� SRÆËW¿� V� QRUP¿OQËP
SURYR]HP��KUDG�EXGH�RWHYÖHQ
SUR�YHÖHMQRVW�GR���������D�Y¿�
QRÆQË�YÛVWDYD�Y�NDSLWXOQË�VËQL
GR� ���� ���� ������� $GYHQWQË
WUK\� XPÊOHFNÛFK� ÖHPHVHO
YxDN� YÛMLPHÆQÊ� Y� OHWRxQËP
URFH� SUREÊKQRX� SUDYGÊSR�
GREQÊ�QD�3DODFNÇKR�Q¿PÊVWË�
D�WR�YH�GQHFK����u�����SURVLQFH�

9� VRXYLVORVWL� V� KUDGHP� MVRX� N� UHDOL]DFL
SÖLSUDYHQ\� MHxWÊ� GYD� GDOxË� SURMHNW\�� D� WR�
YËFHØÆHORYÛ� V¿O� D� QH]E\WQÇ� ]¿]HPË� Y� Æ¿VWL
KUDGX� SURWL� NRVWHOX� VY�� 3URNRSD�� 'R� EX�
GRXFQD� E\� ]GH� PÊO� EÛW� N� GLVSR]LFL� V¿O
V� NDSDFLWRX� FFD� ���� Q¿YxWÊYQËN×� SUR� QHM�
U×]QÊMxË� DNFH� NRPRUQËKR� FKDUDNWHUX� �NRQ�
FHUW\� Y¿|QÇ� KXGE\�� SÖHGQ¿xN\�� OLWHU¿UQË
SRÖDG\�� PDOÇ� ILOPRYÇ� SURMHNFH�� DOH� L� VH�
PLQ¿ÖH� D� NRORNYLD� QHMU×]QÊMxËKR� ]DPÊÖHQË��
.� WRPX� MH� SÖLSUDYHQR� ]¿]HPË� SUR� REÆHU�
VWYHQË�� xDWQ\�� VNODGRYDFË� SURVWRU\� D� VRFL¿O�
QË� ]DÖË]HQË�� 1D� SURMHNW� GRVWDOR� PÊVWR� IL�
QDQÆQË� SÖËVSÊYHN� RG� -LKRÆHVNÇKR� NUDMH� YH
YÛxL���������.Æ��
3URMHNÆQÊ� MH� SÖLSUDYHQD� L� UHNRQVWUXNFH

]¿PHFNÇ�Æ¿VWL��NGH�MH�XPËVWÊQD�=8j��
3RNXG� YxH� S×MGH� SRGOH� SO¿QX�� GRÆNDMË� VH

6WUDNRQLÆWË�ML|�Y�WRPWR�URFH�QD�VWUDNRQLFNÇP
KUDGÊ� YLGLWHOQÛFK� ]PÊQ� D� QDxH� QHMNU¿VQÊMxË
D�QHMFHQQÊMxË�KLVWRULFN¿�SDP¿WND�]DVORX|HQÇ
REQRY\�

3K'U��,��¶ËKRY¿��xÇIUHGDNWRUND�=SUDYRGDMH

6GTOÊP�\CJ¾LGPÊ�RTCEÊ�PC�JTCFÉ�UG�DNÊ{Ê

6RXÆ¿VWË�ØSUDY�EXGH�L�KUDGQË�SÖËNRS� )RWR��,��¶DQGRY¿
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1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxHQË
UR]SRÆWX�R�52�Æ�����YH�YÛxL����������.Æ�u�GRWDFH�.¸�SUR�jPLGLQJHURYX
NQLKRYQX�QD�UHDOL]DFL�SURMHNWX�u�SRGSURJUDP�9HÖHMQÇ�LQIRUPDÆQË�VOX|E\
NQLKRYHQ��52�Æ�����YH�YÛxL�����������.Æ�u�GRWDFH�]H�VW¿WQËKR�UR]SRÆWX
QD�UHDOL]DFL�SURMHNWX�6$/9(�&$5,7$6�u�6$/9(�9,7$��52�Æ�����YH
YÛxL�����������.Æ�u�QDYÛxHQË�SÖËVSÊYNX�QD�SURYR]�SUR�32�67$5=�QD
RSUDYX� KDYDULMQËKR� VWDYX� QD� YRGRYRGQËP� ÖDGX�� 52� Æ�� ��� YH� YÛxL
���������� .Æ� u� Q¿NXS� RMHWÇKR� RVREQËKR� YR]X� SUR� SRWÖHE\� 6779� u
0Ê.6�

)LOP�2WDYVN¿�SODYED

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP� 6PORXY\� R� SRVN\WQXWË� JUDQWX� ÆËVOR� 6'�25(,�������� Y� U¿PFL
*UDQWRYÇKR� SURJUDPX� 3URGXNW\� D� VOX|E\� Y� FHVWRYQËP� UXFKX� QD� SUR�
MHNW� &L]RMD]\ÆQÇ� YHU]H� ILOPX� 2WDYVN¿� SODYED� V� -LKRÆHVNÛP� NUDMHP
�SRVN\WRYDWHOHP� ILQDQÆQË� SRGSRU\��� )LQDQÆQË� SRGSRUD� MH� YH� YÛxL
���������.Æ�

2� SURMHNWX� SRGSRUXMËFËP� UR]YRM� FHVWRYQËKR
UXFKX�Y� SRYRGË�2WDY\�� NWHUÛ� ]ËVNDO� ILQDQFH�QD
VY×M�GDOxË�SURGXNW��Q¿V�LQIRUPRYDOD�SUDFRYQLFH
RGERUX�UR]YRMH�-RODQD�6\QNRY¿��e-L|�GÖËYH�MVWH
E\OL�LQIRUPRY¿QË�R�SURMHNWX�2WDYVN¿�SODYED�XU�
ÆHQÇP�SUR�SÊxË�WXULVW\��YRG¿N\��F\NOLVW\�L�PRWR�
ULVW\��6SROHÆQRX�VQDKRX�PÊVW�6XxLFH��+RUD|ÍR�
YLF��6WUDNRQLF� L�3ËVNX� MH�QDEËGQRXW� WHQWR� WXULV�
WLFN\� ]DMËPDYÛ� UHJLRQ� MDNR� YKRGQÛ� FËO� SUR

WX]HPVNÇ� L� ]DKUDQLÆQË� Q¿YxWÊYQËN\�� 6SROHÆQÊ� MVRX� GLVWULEXRY¿Q\� OHW¿ÆN\
L� LQIROLVW\�2WDYVNÇ�SODYE\�V�SRGUREQÛPL�LQIRUPDFHPL�]�GDQÇ�REODVWL�� LQ�
IRUPDFH�P×|HWH�QDOÇ]W� L�QD�ZHERYÛFK�VWU¿QN¿FK�ZZZ�RWDYVNDSODYED�F]�
9H�VSROXSU¿FL�VH�6WUDNRQLFNRX�WHOHYL]Ë�D�QDKU¿YDFËP�VWXGLHP�ILUP\�%DWLF
ILOP�Y]QLNO� WÖLQ¿FWLPLQXWRYÛ� VQËPHN�� NWHUÛ�SUH]HQWXMH�2WDYX�RG�¦HÐNRY\
3LO\�D|�SR�=YËNRYVNÇ�3RGKUDGË��-H�SURY¿]HQ�POXYHQÛP�VORYHP��XSRXW¿YNRX
QD�SÖËURGQË�]DMËPDYRVWL��SDP¿WN\��YÛ]QDPQÇ�NXOWXUQË�DNFH� L�GDOxË�DWUDN�

WLYLW\��=ËVNDQÇ�SHQË]H�]�JUDQWX�EXGRX�VORX|LW�N�YÛUREÊ�NRPSOHWQËKR�SUR�
GXNWX�R�2WDYVNÇ�SODYEÊ��NWHUÛ�EXGH�REVDKRYDW�XFHOHQÇ�LQIRUPDFH�R�SUR�
MHNWX�D�ILOP�QHMHQ�Y�ÆHVNÇ�YHU]L��DOH�L�Y�FL]RMD]\ÆQÛFK�PXWDFËFK�r

3U¿FH�QD�F\NORVWH]FH�QD�.DWRYLFNRX
EXGRX�PRFL�]DÆËW

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP�6PORXY\�R�SRVN\WQXWË�JUDQWX�Æ��6'�25(,��������Y�U¿PFL�*UDQ�
WRYÇKR�SURJUDPX�5R]YRM�LQIUDVWUXNWXU\�SRGSRUXMËFË�xHWUQRX�WXULVWLNX�QD
SURMHNW�&\NORVWH]ND�.DWRYLFN¿�V�-LKRÆHVNÛP�NUDMHP�¦HVNÇ�%XGÊMRYLFH
�G¿OH�MHQ�SRVN\WRYDWHO�JUDQWX���*UDQW�MH�YH�YÛxL�����������.Æ�

6RXÆ¿VWË�SO¿QRYDQÛFK�F\NORWUDV�YH�6WUDNRQLFËFK� MH� L� WUDVD� VPÊUHP�QD
.DWRYLFH��%XGH�ÖHxLW�MHGQR�]�SUREOÇPRYÛFK�IUHNYHQWRYDQÛFK��D�WXGË|�SUR
F\NOLVWX�D�PRWRULVWX�YHOPL�QHEH]SHÆQÛFK�ØVHN×�
9ÛxH�XYHGHQ¿�F\NORVWH]ND�EXGH�]DWËP�ÖHxLW�SURSRMHQË�9HONÇKR�Q¿PÊVWË

D�VËGOLxWÊ�0ËU��VRXÆ¿VWË�EXGH�L�UHDOL]DFH�YHÖHMQÇKR�RVYÊWOHQË�
9� WRPWR� SÖËSDGÊ�PÊVWR� SR|¿GDOR� R� GRWDFL� QD� .¸� -LKRÆHVNÇKR� NUDMH

]�JUDQWRYÇKR�SURJUDPX�5R]YRM� LQIUDVWUXNWXU\�SRGSRUXMËFË� xHWUQRX� WXULV�
WLNX�D�]ËVNDOR�Æ¿VWNX�FFD�����������.Æ��9H�YÛEÊURYÇP�ÖË]HQË�QD�UHDOL]DFL
VWDYE\��NWHUÇ�SUREÊKOR�����VUSQD��]YËWÊ]LOD�ILUPD�6ZLHWHOVN\��V�U�R���¦HVNÇ
%XGÊMRYLFH��V�Æ¿VWNRX�������������.Æ��7HQWR�YÛVOHGHN�SRWYUGLOD�L�Q¿VOH�
GXMËFË�GHQ�UDGD�PÊVWD�
6WDYED� E\OD� PÊOD� EÛW� GRNRQÆHQD� GOH� XVWDQRYHQË� JUDQWRYÇKR� SURJUD�

PX�����OLVWRSDGX��3RGPËQNRX�UHDOL]DFH�MH�YxDN�MHxWÊ�VFKY¿OHQË�UR]SRÆWR�
YÇKR� RSDWÖHQË� QD� YÛxH� XYHGHQRX� Æ¿VWNX�� NWHUÇ� EXGH� ÖHxLW� ]DVWXSLWHO�
VWYR�PÊVWD�QD�VYÇP�MHGQ¿QË�����VUSQD��3DN�ML|�QLF�QHEU¿QË�]DK¿MHQË�YODVW�
QËFK�SUDFË�

1D�3RGVNDOË�EH]SHÆQÊML
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�UHD�
OL]DFË�VWDYE\�&\NORVWH]ND�D�FKRGQËN�u�3RGVNDOË��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� �FKRGQËNX�
F\NORVWH]N\���&\NORVWH]ND�D�FKRGQËN�u�3RGVNDOË��6WUDNRQLFH�
5R]KRGOD�]DVODW�YÛ]YX��66n��D��V���2=�¦HVNÇ�%XGÊMRYLFH��¦HVNÇ�%X�
GÊMRYLFH�� 675$%$*�� D�� V��� 3ËVHN�� 6:,(7(/6.<�� VWDYHEQË� V�� U�� R��
¦HVNÇ� %XGÊMRYLFH�� =1$.21�� D�� V��� 6WUDNRQLFH�� ,1*67$9� %512�
D�� V���%UQR��35,0$��D�� V���6WUDNRQLFH��352720��V�� U��R���6WUDNRQLFH�
-,+2632/��D��V���6WUDNRQLFH�

/RNDOLWD�3RGVNDOË�VH�VWDOD�RGG\FKRYRX�]ÑQRX�D�FËOHP�SURFK¿]HN�PQRKD
RE\YDWHO� 6WUDNRQLF�� 9� SRVOHGQË� GREÊ� V� UR]YRMHP� F\NORWXULVWLN\� VH� ]GH
YxDN�SÊxË�ÆDVWR�VHWN¿YDMË�V�F\NOLVW\�D�QH�Y|G\�WRWR�VHWN¿QË�NRQÆË�x{DVWQÊ�
3URWR� VH�PÊVWR� 6WUDNRQLFH� UR]KRGOR� VLWXDFL� ÖHxLW� Y\EXGRY¿QËP� ]YO¿xWQË
F\NORVWH]N\� YHGRXFË� RG� SLYRYDUX� GR� 1RYÇKR� 'UD|HMRYD�� -HMË� UHDOL]DFH
SÖLVSÊMH�QHMHQ�NH�]YÛxHQË�EH]SHÆQRVWL��DOH� L�N� OHSxË�Y\EDYHQRVWL�D�NRP�
IRUWX�SUR�REÆDQ\�
9ODVWQË� UHDOL]DFH�EXGH�]DK¿MHQD�Y�]¿ÖË��9ÛEÊURYÇ� ÖË]HQË�QD�SURY¿GÊFË

ILUPX�SUREÊKOR� ���� VUSQD�� ]YËWÊ]LO�=QDNRQ�� D��V���6RXVHGRYLFH� V� Æ¿VWNRX
������������� .Æ�� 9ÛVOHGHN� SRWYUGLOD� UDGD� PÊVWD� QD� VYÇP� MHGQ¿QË� GQH
����VUSQD�
9�WRPWR�SÖËSDGÊ�VH�EXGH�MHGQDW�R�Q¿URÆQRX�DNFL�u�F\NORVWH]NX�VSRMHQRX

V�FKRGQËNHP��9�PËVWHFK��NGH�WR�SÖËURGQË�SRGPËQN\�GRYROË��EXGH�RGGÊOHQD
F\NORVWH]ND�RG�FKRGQËNX�SUR�SÊxË��9�QÊNWHUÛFK�ØVHFËFK�YxDN�EXGH�PXVHW
EÛW�SURYR]�VPËxHQÛ�
1D� UHDOL]DFL� SURMHNWX� REGU|HOR� PÊVWR� 6WUDNRQLFH� GRWDFL� RG� 6W¿WQËKR

IRQGX�GRSUDYQË�LQIUDVWUXNWXU\�YH�YÛxL�����������.Æ��9ODVWQË�UHDOL]DFH�MH
YxDN� SRGPËQÊQD� VWHMQÊ� MDNR� YH� YÛxH� XYHGHQÛFK� SÖËSDGHFK� VFKY¿OHQËP
UR]SRÆWRYÇKR� RSDWÖHQË� YH� YÛxL� ������������� .Æ� ]DVWXSLWHOL�PÊVWD�� NWHÖË
EXGRX�MHGQDW�����VUSQD��
&\NORVWH]ND� EXGH� Y� EXGRXFQX� SRNUDÆRYDW� VPÊUHP� QD� +RUD|ÍRYLFH�

9� VRXÆDVQÊ� GREÊ� MH� ML|� ]DG¿QR� ]SUDFRY¿QË� SURMHNWRYÇ� GRNXPHQWDFH� QD
MHMË�Æ¿VW�YHGRXFË�GR�.DWRYLF�

2SUDY\�Y�XOLFL�.U¿WN¿
1D� VYÇP������ MHGQ¿QË� GQH� ���� ��� ����� UDGD�PÊVWD� VRXKODVLOD� V�IL�
QDQÆQË�VSROXØÆDVWË�PÊVWD�6WUDNRQLFH�QD�RSUDYÊ�RSÊUQÇ�]GL�D�]SHYQÊQÛFK
SORFK�Y�XOLFL�.U¿WN¿�

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

�XVQ��50����������

O �����������6WU��,��XO��(OOHURYD�
E\WRY¿�MHGQRWND�,��NDWHJRULH�R�YHOLNRVWL������Æ�E�M�������Y����SRG�
OD|Ë� GRPX� Æ�S�� ����� XO�� (OOHURYD� YH� 6WUDNRQLFËFK� ,�� UR]PÊU\�P��
SRNRM� ������ P��� NXFK\Ð� ������ P��� SÖHGVËÐ� ����� P��� FKRGED
�����P���:&������P��� VSUFKRYÛ� NRXW� �����P��� EDONRQ� �����P��
FHONHP� SORFKD�� ������ P��� PÊVËÆQË� Q¿MHPQÇ�� �������� .Æ�� Y\�
EDYHQË� E\WX�� �����.Æ�� FHONHP�PÊVËÆQË� Q¿MHPQÇ�� ��������.Æ� �EH]
VOX|HE�

O �����������6WU��,,��XO��6WDYEDÖ×�
E\WRY¿�MHGQRWND�,��NDWHJRULH�R�YHOLNRVWL������Æ�E�M�������Y����SRG�
OD|Ë� �E\W� Y� Q¿VWDYEÊ�� GRPX� Æ�S�� ����� XO�� 6WDYEDÖ×� YH� 6WUDNRQL�
FËFK� ,,�� UR]PÊU\�P��� SRNRM� ������P��� NXFK\Ð� ������P��� SÖHGVËÐ
�����P���:&�VSRO�� V�NRXSHOQRX�� NRXSHOQD� �����P��� EDONRQ� ����
P���NRPRUD������P���FHONHP�SORFKD��������P���PÊVËÆQË�Q¿MHPQÇ�
�������� .Æ�� Y\EDYHQË� E\WX�� ������ .Æ�� FHONHP�PÊVËÆQË� Q¿MHPQÇ�
��������.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�PD�
MHWNRYÇP�RGERUX��E\WRYÇP�ØVHNX��,,��SDWUR�Q¿GYRUQË�EXGRY\�0Ê¸
6WUDNRQLFH��V�XYHGHQËP�YDxË�DGUHV\�SRxWRX��QHER�RVREQÊ�QD�SRGD�
WHOQX�0Ê¸�6WUDNRQLFH�QHMSR]GÊML�GR�����]¿ÖË������

%OL|xË�LQIRUPDFH�QD�WHO��Æ��������������QHER�QD�ØÖHGQË�GHVFH�0Ê¸�
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1RY¿�NDQDOL]DFH�SUR�=DGQË�3RGVNDOË
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�UHD�
OL]DFË�VWDYE\�6WUDNRQLFH��.DWRYLFN¿��QHPRWRULVWLFN¿�NRPXQLNDFH�
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��FKRGQËNX��F\NORVWH]�
N\���6WUDNRQLFH��.DWRYLFN¿��QHPRWRULVWLFN¿�NRPXQLNDFH�
5R]KRGOD�]DVODW�YÛ]YX��66n��D��V���2=�¦HVNÇ�%XGÊMRYLFH��¦HVNÇ�%X�
GÊMRYLFH�� 675$%$*�� D�� V��� 3ËVHN�� 6:,(7(/6.<�� VWDYHEQË� V�� U�� R��
¦HVNÇ�%XGÊMRYLFH��=1$.21��D��V���6WUDNRQLFH��6,/1,&(�./$729<�
D�� V���.ODWRY\��35,0$�� D�� V���6WUDNRQLFH��352720�6WUDNRQLFH��6WUD�
NRQLFH��-,+2632/��D��V���6WUDNRQLFH�

9�VRXYLVORVWL�V�YÛVWDYERX�F\NORVWH]N\�QD�3RGVNDOË�EXGH�SURY¿GÊQD�UH�
NRQVWUXNFH� NDQDOL]DFH� D� YRGRYRGX� SUR� =DGQË� 3RGVNDOË�� 3ÖHGSRNO¿GDQ¿
FHQD�MH�FFD����PLO��NRUXQ��5HDOL]DFH�MH�SRGPËQÊQD�VFKY¿OHQËP�UR]SRÆWR�
YÇKR� RSDWÖHQË� Y� WÇWR� YÛxL� QD� MHGQ¿QË� ]DVWXSLWHOVWYD� ���� VUSQD�� 6WDYÊW� VH
EXGH�EH]�GRWDFH�Y�UH|LL�PÊVWD�

¸SUDY\�Y�1RYÇP�'UD|HMRYÊ
1D� VYÇP������ MHGQ¿QË�GQH����� ��� ����� UDGD�PÊVWD� UR]KRGOD�]DVODW
YÛ]YX�R�]DN¿]NX�N�SRG¿QË�QDEËGN\�QD�Y\SUDFRY¿QË�SURY¿GÊFË�SURMHNWRYÇ
GRNXPHQWDFH�VWDYE\�1RYÛ�'UD|HMRY�u�F\NORVWH]ND��SÖHFKRG�SUR�FKRGFH�
Y� UR]VDKX� XYHGHQÇP� YH� YÛ]YÊ� WÊPWR� ]¿MHPF×P�� 3URMHNWRY¿� NDQFH�
O¿Ö�.RPSOHW��6WUDNRQLFH��$WHOLHU�3HQWD��V�� U��R���6WUDNRQLFH�� ,QJ��3DYHO
%O¿KD��6WUDNRQLFH�

'OH�Y\M¿GÖHQË�YHGRXFË�PDMHWNRYÇKR�RGERUX�0Ê¸�,QJ��-DQ\�1DURYFRYÇ
EXGH�SURMHNW�REVDKRYDW�Q¿YUK�SÖHPËVWÊQË�SÖHFKRGX�SUR�FKRGFH�D�]DVW¿YN\
0+'�SÖHG�NÖL|RYDWNRX�XOLF�9LUWRYD�D�2WDYVN¿�VPÊUHP�RG�.DWRYLF��Y�Q¿�
YD]QRVWL�QD�SO¿QRYDQÇ�Y\EXGRY¿QË�D�SURSRMHQË�F\NORVWH]HN�VPÊUHP�N�UHV�
WDXUDFL�e0\VOLYQDr�
'¿OH� EXGH� ÖHxLW� XPËVWÊQË� SRSW¿YNRYÇKR� VLJQDOL]DÆQËKR� ]DÖË]HQË� SUR

FKRGFH�X�]DVW¿YN\�0+'�]¿URYHÐ�V�RVYÊWOHQËP�SÖHFKRGX�SUR�FKRGFH��QD�
SRMHQË�QD�HOHNWULFNRX�VË{�QË]NÇKR�QDSÊWË�D�ØSUDYX�Q¿VWXSQËFK�SORFK�0+'
Y�NÖL|RYDWFH�XOLF�9LUWRYD�D�2WDYVN¿�
6RXÆ¿VWË� SURMHNWX� EXGH� L� Q¿YUK� NRQVWUXNFH� NRPXQLNDFH� �FKRGQËNX�

Y� SÖHGPÊWQÇP� PËVWÊ�� RGYRGQÊQË� D� WDNÇ� ØSUDYD� SÖLOHKOÛFK� WUDYQDWÛFK
SORFK�
1DYËF�EXGRX�Y�GRNXPHQWDFL�]DKUQXW\�VWDYHEQË�ØSUDY\�VW¿YDMËFËKR�FKRG�

QËNX�YHGRXFËKR�SR�SUDYÇ�VWUDQÊ�2WDYVNÇ�XOLFH�YH�VPÊUX�QD�.DWRYLFH�SR
FHOÇ�MHMË�GÇOFH��&KRGQËN�EXGH�UR]xËÖHQ�WDN��DE\�]GH�PRKOD�Y]QLNQRXW�YHGOH
L� F\NORVWH]ND��'¿OH� MH� QXWQR� Y\ÖHxLW� ØSUDYX� S×YRGQËFK� YMH]G×� D� UHNRQ�
VWUXNFL�YHÖHMQÇKR�RVYÊWOHQË�
e6LOQLFH� ,����EXGH�XNRQÆHQD�QRYRX�REUXERX�� SURMHNW�PXVË�REVDKRYDW

L�MHMË�RGYRGQÊQË�GR�QRYÛFK�YSXVWË�r�GRGDOD�,QJ��1DURYFRY¿�

9HÖHMQÇ�RVYÊWOHQË�Y�ORNDOLWÊ�3RG�.XÖLGOHP
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�XOR�
|HQËP� NDEHOX� SUR� YHÖHMQÇ� RVYÊWOHQË� Y� ORNDOLWÊ� 3RG� .XÖLGOHP� ILUPRX
(OHNWURVWDY�6WUDNRQLFH��V�U�R���]D�FHQX�����������.Æ��EH]�'3+���SÖLÆHP|
SÖHGPÊWHP�GËOD�MH�XOR|HQË�NDEHOX���YÛVWUD|Q¿�IROLH�R�GÇOFH�FFD�����P
RG�NÖL|RYDWN\�XOLF�jYDQG\�GXG¿ND�N�'UD|HMRYX�N�SDUFHOH�Æ�S�������Y�N�Ø�
'UD|HMRY�X�6WUDNRQLF��$NFH�EXGH�KUD]HQD�]�NDSLWRO\�.RPXQLNDFH�

&\NORVWH]ND�u�ORNDOLWD�-H]¿UND
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
SV¿QËP�YÛ]Y\�N�SRG¿QË�QDEËGN\�Y�VRXYLVORVWL�V�UHDOL]DFË�VWDYE\�=ÖË]HQË
VMH]GX�u�F\NORVWH]ND�u�ORNDOLWD�-H]¿UND�
5R]KRGOD� ]DVODW� YÛ]YX� WÊPWR� GRGDYDWHO×P�� 675$%$*�� D�� V��� 3ËVHN�
6:,(7(/6.<��VWDYHEQË� V�� U��R���¦HVNÇ�%XGÊMRYLFH��=1$.21��D��V��
6WUDNRQLFH��35,0$��D��V���6WUDNRQLFH�

5DGD�PÊVWD�QD�VYÇP�MHGQ¿QË�GQH�������������N�YÛxH�XYHGHQÇPX�XVQHVHQË
SÖLGDOD� VRXKODV� V� XYHÖHMQÊQËQ� REVDKX� YÛ]Y\� QD� ZZZ� VWU¿QN¿FK� PÊVWD
D�VRXKODVLOD�V�QHRPH]HQÛP�SRÆWHP�XFKD]HÆ×�N�SRG¿QË�QDEËGN\�

9ÛMLPND�]H�=¿VDG�KRVSRGDÖHQË�V�E\W\
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VWDQRYLOD�YÛMLPNX
]H� =¿VDG� KRVSRGDÖHQË� V� E\W\� YH� YODVWQLFWYË� PÊVWD� 6WUDNRQLFH�� D� WR
Y�ÆO��,,,��Y�SUYQËP�RGVWDYFL�V�WËP��|H�XYROQÊQÇ�E\WRYÇ�MHGQRWN\�GR����P�

Y�GRPHFK�V�SULYDWL]RYDQÛPL�E\W\�EXGRX�REVD]RY¿Q\�SÖËPÛP�SURGHMHP
GR�RVREQËKR�YODVWQLFWYË�

=DVHGDOD�VRFL¿OQË�NRPLVH

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�SURMHGQDOD�XPËV�
WÊQË�GR�GRPX�V�SHÆRYDWHOVNRX�VOX|ERX��GR�E\WRYÇ�MHGQRWN\�Æ��$���D�GR
GRPRYD�u�SHQ]LRQX�SUR�G×FKRGFH�
6RXKODVLOD�V�SRVN\WQXWËP�ILQDQÆQËKR�SÖËVSÊYNX�]�UR]SRÆWX�PÊVWD�&HQ�
WUX�SUR�]GUDYRWQÊ�SRVWL|HQÇ�-.��SUDFRYLxWÊ�6WUDNRQLFH�YH�YÛxL��������
.Æ�QD�ØKUDGX�Q¿NODG×� VSRMHQÛFK� V�NRQIHUHQFË� QD� WÇPD�7UDQVIRUPDFH
VRFL¿OQËFK�VOX|HE�

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

�'DOxË�HWDSD�RILFL¿OQËFK�LQWHUQHWRYÛFK
VWU¿QHN�PÊVWD�6WUDNRQLFH�VSXxWÊQD

9�PÊVËFL�VUSQX������E\OD�VSXxWÊQD�QD�DGUHVH�ZZ�VWUDNRQLFH�QHW�GUXK¿
HWDSD�RILFL¿OQËFK�LQWHUQHWRYÛFK�VWU¿QHN�PÊVWD�6WUDNRQLFH��SRUW¿O�7XULVWD��
1¿YxWÊYQËN�SRUW¿OX�VH�VH]Q¿PË�VH�]¿NODGQËPL�LQIRUPDFHPL�R�6WUDNRQL�

FËFK��D� WR�Y�VHNFËFK��=¿NODGQË�ØGDMH��+LVWRULH��3UDNWLFNÇ�LQIRUPDFH��'R�
SUDYD��8E\WRY¿QË��6WUDYRY¿QË��9ROQÛ�ÆDV��.XOWXUD��6SRUW���
'R� WÇWR� Æ¿VWL� LQWHUQHWRYÛFK� VWU¿QHN� VSDG¿� VHNFH� =SUDYRGDM�� NGH� MH

PR|QRVW�SÖHÆËVW�VL�Y�HOHNWURQLFNÇ�SRGREÊ�=SUDYRGDM�PÊVWD�6WUDNRQLFH�RG
OHGQD������D|�SR�VRXÆDVQRVW�

 

&DOGHUGDOH�u�6WUDNRQLFH�7ZLQQLQJ�$VVRFLDWLRQ
2EÆDQVNÇ�VGUX|HQË�&67$�E\OR�]DOR|HQR�Y�EÖH]QX

URNX�������+ODYQËP�]¿MPHP�VGUX|HQË�DVRFLDFH�MH�Y\�
WY¿ÖHW�D�XSHYÐRYDW�SÖ¿WHOVWYË�D�SRUR]XPÊQË�PH]L�OLGPL
Y�&DOGHUGDOH�D�QD�6WUDNRQLFNX��$VRFLDFH�Y�PLQXORVWL
ML|�]RUJDQL]RYDOD�D�VW¿OH�QDEË]Ë�SRPRF�SÖL�]SURVWÖHG�
NRY¿QË�NRQWDNW×�VSRUWRYQËFK�NOXE×��NXOWXUQËFK�VSRON×�
xNRO�D�MLQÛFK�]¿MPRYÛFK�VNXSLQ��&DOGHUGDOH�MH�REODVW�
NWHU¿�VH�QDFK¿]Ë�YH�9HONÇ�%ULW¿QLL��FFD�����NP�VHYHUQÊ

RG�/RQGÛQD��9�RNROË�VH�QDFK¿]HMË�YÊWxË�PÊVWD�MDNR�MH�0DQFKHVWHU�D�/HHGV�
FHQWUHP�REODVWL�MH�+DOLID[��
&67$� QDEË]Ë� ÆOHQVWYË� Y� DVRFLDFL�� 5RÆQË� SRSODWHN� ÆLQË�� LQGLYL�

GX¿OQË�ÆOHQ������.Æ��URGLQQÛ�ÆOHQ�������.Æ��VNXSLQRYÛ�QHYÛGÊOHÆQÛ�ÆOHQ
������.Æ��VNXSLQRYÛ�YÛGÊOHÆQÛ�ÆOHQ���������.Æ�
3RNXG� P¿WH� ]¿MHP� R� ÆOHQVWYË� Y� DVRFLDFL� &67$�� NRQWDNWXMWH� Q¿V� QD

H�PDLO��&67$#VH]QDP�F]�
%OL|xË�LQIRUPDFH�Y¿P�SRVN\WQH��/XFLH�jQDMGURY¿��WHO���������������

2]QDPXMHPH�REÆDQ×P�PÊVWD�D�RNROË��|H�5HJLRQ¿OQË�LQIRUPDÆQË
VWÖHGLVNR�0ÊVWVNÇKR�ØÖDGX�6WUDNRQLFH�]ËVNDOR�GYD�YÛWLVN\�SXEOL�
NDFH�u�60/289$�2�¸67$9ª�352�(95238��Y\GDQÇ�(YURS�
VNÛP�VSROHÆHQVWYËP�Y�/XFHPEXUNX�
7\WR� SXEOLNDFH� Y� ÆHVNÇP� MD]\FH� MVRX� N� QDKOÇGQXWË� QD�5HJLR�

Q¿OQËP�LQIRUPDÆQËP�VWÖHGLVNX�0¸�6WUDNRQLFH��EÛYDO¿�,3%�EDQ�
ND�u�SÖË]HPË��Y�ØÖHGQËFK�GQHFK��SRQGÊOË������u��������VWÖHGD�����
u��������S¿WHN������u�������KRG�



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

=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
%ÊKHP�PÊVËFH�ÆHUYHQFH�ÖHxLO\�QDxH�KOËGN\�YËFH�QH|�xHVW�VHW�VHGPGHV¿W

XG¿ORVWË��7R�� |H� VH�PÊVWVN¿�SROLFLH�QH]DMËP¿� MHQ�R�QHVSU¿YQÇ�SDUNRY¿QË
YH�PÊVWÊ�� DOH� |H� ÆLQQRVW� VWU¿|QËN×� MH� VNXWHÆQÊ� UR]PDQLW¿�� MVWH� VH�PRKOL
SÖHVYÊGÆLW�Y�UHSRUW¿|L�6779��NWHU¿�Y�WRPWR�PÊVËFL�Y\VËODOD�XN¿]NX�MHGQÇ
]� QDxLFK� QRÆQËFK� VPÊQ�� $� WDG\� MH� VRXKUQ� QÊNROLND� Y\EUDQÛFK� XG¿ORVWË
SÖHGFK¿]HMËFËKR�REGREË�
-L|�SÖL�SUYQË�SU¿]GQLQRYÇ�QRÆQË�VPÊQÊ�MVPH�]D]QDPHQDOL�ÖË]HQË�PRWR�

URYÇKR�YR]LGOD�RVPQ¿FWLOHWÛP�PODGËNHP��NWHUÛ�VHGO�]D�YRODQW�SRG�YOLYHP
DONRKROX��3ÖL�EOL|xË�NRQWUROH�KOËGND�]MLVWLOD��|H�ÖLGLÆ�QHYODVWQË�DQL�RSU¿YQÊQË
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3RQGÊOË�����u�VWÖHGD�����]¿ÖË RG�������D�������KRG�
86$��DNÆQË�NRPHGLH��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
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86$��GUDPD�VFL�IL�WKULOOHU��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
267529 YVWXSQÇ�������.Æ
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3�'�7¶(7«�¶«j( YVWXSQÇ�����.Æ
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3RVOHGQË�Y¿ONX�QD�=HPL�QH]DÆQRX�OLGÇ�
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NRQLFNRX�WHOHYL]L�D�LQIRUPDFH�GRVWDQHWH�L�Y�NQLKRYQÊ�u�Y�KODYQË�EX�
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D�0X]HD�VWÖHGQËKR�3RRWDYË�YH�6WUDNRQLFËFK�
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1DEËGND�OHNFË�LQIRUPDWLFNÇ�YÛFKRY\
Y�RGGÊOHQË�SUR�GÊWL

0j�u� 3UYQË� VH]Q¿PHQË� V� NQLKRX�� NQLK\� D� OHSRUHOD� SUR� QHMPODGxË
ÆWHQ¿ÖH��6H]Q¿PHQË�V�SRMP\�NQLKD��NQLKRYQD��PDOËÖ�u�LOXVWU¿WRU��3UR�
KOËGND�RGGÊOHQË�SUR�GÊWL��¦HWED�MHGQRGXFKÛFK�SRK¿GHN�
��� VWXSHÐ�=j�u�¦OHQÊQË� IRQGX��RULHQWDFH�Y�NQL]H�D�NQLKRYQÊ��K\�

JLHQLFNÇ�Q¿Y\N\�SÖL�ÆHWEÊ��SURKOËGND�]Q¿PÛFK�NQLK�D�ÆDVRSLV×��1RYÇ
SRMP\�� WLWXOQË� OLVW�� REVDK��9\KOHG¿Y¿QË� NQLK� SRPRFË� HOHNWURQLFNÇKR
NDWDORJX��6DPRVWDWQ¿�SU¿FH��VRXWÊ|H�D�NYË]\��
��� VWXSHÐ� =j� u�2SDNRY¿QË� ]¿NODGQËFK� SRMP×�� 3RX|ËY¿QË� HOHNWUR�

QLFNÇKR�NDWDORJX�D�Q¿VOHGQÇ�Y\KOHG¿Y¿QË�YH�YROQÇP�YÛEÊUX��2ULHQ�
WDFH�Y�QDXÆQÇ�NQL]H��UHMVWÖËN\��6H]Q¿PHQË�V�ÖD]HQËP�QDXÆQÇ�OLWHUDWXU\
0'7�u�PH]LQ¿URGQË�GHVHWLQQÇ�WÖËGÊQË��9\X|LWË�U×]QÛFK�LQIRUPDÆQËFK
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SUDNWLFNÇ�XN¿]N\
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S¿WHU�jPLGLQJHU
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QÛFK�VWURPHFK�6WUDNRQLFND�
O �����������RG�������VH�NRQ¿�Y�0X]HX�VWÖHGQËKR�3RRWDYË�YH�6WUDNR�

QLFËFK� YHUQLV¿|� YÛVWDY\� R� SDP¿WQÛFK� VWURPHFK� 6WUDNRQLFND
D�R�5RNX�VWURPX�YH�6WUDNRQLFËFK��9HUQLV¿|�YÛVWDY\�MH�SO¿QRYDQ¿
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3RVOHGQË�PÊVËF� 5RNX� VWURPX� MH� YÊQRY¿Q� SR� ]¿VOX]H� GXEX��'XE� MDNR

V\PERO� VËO\��PRKXWQRVWL�� SHYQRVWL�� RGROQRVWL� D� GORXKRYÊNRVWL�PÊO� Y|G\
YÛVDGQË�SRVWDYHQË�PH]L�RVWDWQËPL�GÖHYLQDPL�D�MH�QHMXFWËYDQÊMxËP�VWURPHP
Y�GÊMLQ¿FK�OLGVWYD��3UR�YÊWxLQX�Q¿URG×�VYÊWD�E\O�VWURPHP�SRVY¿WQÛP�D�WÊxLO
VH�PLPRÖ¿GQÇ�ØFWÊ�D�O¿VFH�7UDGLÆQÊ�E\O�SRYD|RY¿Q�]D�RWFH�OLGVWYD��]YO¿xWÊ
¶ËPDQÇ�YÊÖLOL��|H�PX|L�Y]HxOL�]�GXEX��'XE�MH�NU¿OHP�OHVD�
¦HOHÍ�EXNRYLWÛFK�WYRÖË�QHMHQ�EXN\��R�QLFK|�MVPH�VL�SRYËGDOL�Y�ÆHUYQX�

DOH�L�GXE\��1D�VYÊWÊ�H[LVWXMH�DVL�����GUXK×�GXE×��KODYQÊ�Y�6HYHUQË�$PH�
ULFH�� YÛFKRGQË� $VLL��PÇQÊ� SDN� Y� (YURSÊ��8� Q¿V� URVWH� GHYÊW� S×YRGQËFK
GUXK×�GXE×��NWHUÇ�MH�YxDN�WÊ|NÇ�SÖHVQÊ�XUÆLW��SURWR|H�VH�VQDGQR�PH]L�VHERX
NÖË|Ë��1HMYÛ]QDPQÊMxËP�ÆHVNÛP�GXEHP�MH�GXE�OHWQË��NÖHPHO¿N��4XHUFXV
UREXU�� D� GXE� ]LPQË�� xËS¿N��4XHUFXV� SHWUDHD��� 3UR� MLK� QDxË� ]HPÊ� MH� YÛ�
]QDPQÛ�L�GXE�FHU��4XHUFXV�FHUULV��
'XE� URVWH�YHOPL�SRPDOX�D� MH�]YO¿x{�FKRXORVWLYÛ��3ÊW� VHW� OHW� VWDUÛ�GXE

GRVDKXMH�YÛxN\����PHWU×��MHKR�NRÖHQ\�GRVDKXMË�KORXEN\����D|�����PHWU×�
3U¿YÊ�GËN\�VYÇPX�PRKXWQÇPX�NRÖHQRYÇPX�V\VWÇPX�RGRO¿Y¿�EH]�YÊWxËFK
SUREOÇP×�L�VLOQÛP�YÊWU×P��8G¿Y¿�VH��|H�EÊKHP�SÊWL�PÊVËF×�YHJHWDÆQËKR
REGREË� �RG� NYÊWQD� GR� ÖËMQD�� Y\SDÖË� ��� ���� GXERYÛFK� OËVWHÆN×� NROHP
��������OLWU×�YRG\�
¶HNRYÇ� XFWËYDOL� GXE�� SRYD|RYDOL� MHM� ]D� SRVY¿WQÛ� VWURP�� ]DVYÊWLOL� MHM

$SROOÑQRYL��ERKX�6OXQFH��YÊG\�D�XPÊQË��$UN¿GxWË�¶HNRYÇ�QD]ÛYDOL�VDPL
VHEH�(JJHQRL�'U\RV��6\QRYÇ�GXEX���'LRYL�Y]G¿YDOL�KROG�Y�GXERYÇP�K¿ML
Y� 'ÑGÑQX�� Y� MHGQÇ� ]� QHMVWDUxËFK� ÖHFNÛFK� YÊxWËUHQ�� 2U¿NXOHP� E\O� 'L×Y
SRVY¿WQÛ�GXE��NWHUÛ�RGSRYËGDO�QD�RW¿]N\�NQÊ|Ë�xXPÊQËP�OLVW×�QHER�xHSWHP
SRVY¿WQÛFK�YÛKRQN×��9ÊxWHFNÇ�VËO\�WRKRWR�GXEX�]×VWDO\�XFKRY¿Q\�L�Y�MHKR
GÖHYÊ�D�WU¿P�]�GÑGÑQVNÇKR�GXEX�E\O�]DEXGRY¿Q�GR�,¿VÑQRY\�ORGL�$UJÑ�
NGH�VW¿OH�G¿YDO�UDG\�$UJRQDXW×P�SÖL�SODYEÊ�GR�.ROFKLG\�SUR�]ODWÇ�URXQR�
7R�SRWRP�E\OR�SÖLELWR�QD�GXE�RENORSHQÛ�OËSDPL��3UR�¶ËPDQ\�E\O�QHMKH]ÆËP
VWURPHP�D�MHMLFK�QHMY\xxË�E×K�-XSLWHU�E\O�XFWËY¿Q�Y�SRGREÊ�GXEX�QD�.D�
SLWROX��%\O�SUR�QÊ�L�V\PEROHP�KUGLQVWYË��¶ËPDQÇ�REGDURY¿YDOL�VYÇ�KUGLQ\
]D� ]YO¿xWÊ� RGY¿|QÇ� ÆLQ\�� QDSÖËNODG� ]D� ]¿FKUDQX� OLGVNÇKR� |LYRWD� EÊKHP
ELWY\��YÊQFL�]�GXERYÛFK�YÊWYLÆHN��9�KHEUHMVNÇ� WUDGLFL�E\O�GXE�]DVYÊFHQ
-HKRYRYL�� NWHUÇKR�$EUDK¿P� XNU\O� VH� GYÊPD� DQGÊO\� SRG� YÊWYHPL� GXEX�
6ORYDQÇ�YÊÖLOL�� |H�GXE\� URVWO\� ML|�SÖHG�VWYRÖHQËP�VYÊWD��*HUP¿QL� MHM�]D�
VYÊWLOL� VYÇPX� ERKX� ERXÖH� D� Y¿ON\� 'RQDURYL�� 9� NHOWVNÇ� WUDGLFL� E\O� GXE
QHMSRVY¿WQÊMxËP� VWURPHP� ]H� YxHFK�� %\O� ÆDVWR� VSRMRY¿Q� V� 7DUDQLVHP� u
ERKHP�KURPX��.�GXEX�P¿�Y]WDK�ERK\QÊ�%ULJKLW�� MHMË�NÖHV{DQVN¿�SRNUD�
ÆRYDWHOND� VY��%ULJLWD� ]�.LOGDUH�ØGDMQÊ� VËGOLOD�Y�GXEX��8FWËY¿QË�GXE×�YH
VWDUÇ�NHOWVNÇ� WUDGLFL� MH� GROR|HQR� L� X�Q¿V� �GXERYÇ�GÖHYR� VH�SRX|ËYDOR�NH
VWDYEÊ�NU\SW�ML|�Y�KDOxWDWVNÇ�GREÊ��WM�����u����OHW�SÖHG�.ULVWHP���SREOË|
]HPÖHOÛFK�E\O\�QÊNG\�SRQHFK¿Y¿Q\�YÊWYLÆN\�GXEX�D�MPHOË��9xHFKQ\�Æ¿VWL
GXEX�E\O\�SRGOH�.HOW×�SRVY¿WQÇ�D�PDMË�QDGSÖLUR]HQRX�PRF��%ÛYDOR�]Y\�
NHP�QRVLW�X�VHEH�DOHVSRÐ�NRXVHN�GXERYÇKR�GÖHYD��NÖË|HN�GXERYÛFK�YÊW�
YLÆHN�VY¿]DQÛ�ÆHUYHQRX�QLWË�PÊO�PRF�]DSXGLW�YHxNHUÇ�]OR��nDOXG\��NWHUÛP
.HOWRYÇ�QÊNG\�ÖËNDOL�eKDGË�YHMFHr��PDMË�PËW�YHONÛ�YOLY�QD�SORGQRVW�P\x�
OHQHN�D�VFKRSQRVW�XVNXWHÆQLW�YODVWQË�]¿PÊU\��]HMPÇQD�SRNXG�E\O\�SORG\
VHEU¿Q\�Y�QRFL�WÊVQÊ�SÖHG�QHER�SÖL�ØSOÐNX��'UXLGRYÇ�VL�]�GXERYÛFK�YÊWYË
SRÖL]RYDOL� VYÇ�NRX]HOQÇ�KROH�ÆL�K×ON\�� MHMLFK�X|LWË�SUÛ�E\OR�XQLYHU]¿OQË�
7DNÇ�S¿OHQË�GXERYÇKR�GÖHYD�E\OR�SRVY¿WQÇ�� xOR�R�XFWÊQË�ERKD�7DUDQLVH�
3RVY¿WQÛ�E\O�GXE�L�SUR�6ORYDQ\��NWHÖË�]DVYÊFRYDOL�QHMYÊWxË�D�QHMPRKXWQÊMxË
GXE\�KODYQËPX�SRKDQVNÇPX�ERKX�u�3HUXQRYL��ERKX�KURPX�D�EOHVNX�

'XE� MH�QHVPËUQÊ�PRFQÛ�D�VLOQÛ��SURWR�VL�QLNGR�QHGRYROLO�Y]ËW�]�QÊKR
FRNROLY��DQL|�E\�VWURPX�]DQHFKDO�QÊMDNÛ�GDU��L�NG\|�WÖHED�MHQ�Y�GXFKRYQË
URYLQÊ� �D{� X|� Y� SRGREÊ� QÊNROLND� YHUx×� ÆL� MHQ� S¿U� YOËGQÛFK� VORY��� 9H
VWÖHGRYÊNX�VH� OLGÇ�E¿OL�Y\N¿FHW�GXE��SURWR|H�VH�GRPQËYDOL��|H�E\�MLP�WR
PRKOR�SÖLQÇVW�QHxWÊVWË��0R|Q¿�SU¿YÊ�SURWR�ØFWD�� O¿VND�D�VWUDFK�SRPRKO\
]DFKRYDW�VWDUÇ�GXE\�QDxË�JHQHUDFL�D�VQDG�L�JHQHUDFËP�SÖËxWËP�
.U¿VX�GXE×�Y�NUDMLQÊ�E\FKRP�QHPÊOL�REGLYRYDW��DQL�VH�Y�MHMLFK�EOË]NRVWL

Y\VN\WRYDW��EOË|Ë�OL� VH�ERXÖND�� -L|�YH�VWDURYÊNX�VH�]MLVWLOR��|H�GXE\� MVRX
PQRKHP�ÆDVWÊML�QH|�MLQÇ�VWURP\�]DVDKRY¿Q\�EOHVNHP��-H�WR�WËP��|H�MHMLFK
NRÖHQRYÛ� V\VWÇP� SURQLN¿� YHOPL� KOXERNR� D� ]DVDKXMH� YRGRQRVQÇ� YUVWY\�
WËP�Y]QLN¿�X]HPQÊQË��D�SURWR�EOHVN�QHMÆDVWÊML�XGHÖË�GR�GXEX��3ÖHVWR�MËP
DQL�ÆDVWÇ�ØGHU\�EOHVN×�QHRWÖHVRX�D�RKQÊP�SR]QDPHQDQÛ�URVWH�G¿O�
'XERYÇ�GÖHYR�MH�KXVWÇ��WYUGÇ�D�WÊ|NÇ��YxHVWUDQQÊ�SRX|LWHOQÇ��V�YHONÛP

REVDKHP� WÖËVORYLQ��3RX|ËY¿�VH�N�YÛUREÊ�Q¿E\WNX��SDUNHW�� VXG×��GÛK�D� MH
QHSRVWUDGDWHOQÇ�YH�VWDYHEQLFWYË�D�WUXKO¿ÖVWYË��=YO¿xWÊ�FHQÊQÇ�MH�L�GXERYÇ
GÖHYR��NWHUÇ�OH|HOR�GHVËWN\�OHW�SRG�YRGRX��=Q¿PH�KR�SRG�Q¿]YHP�ePRÖHQÛ
GXEr�D�QDKUD]XMH�Y]¿FQÇ�HEHQRYÇ�GÖHYR��=Q¿PÛ�MH�WDNÇ�eÆHUQÛ�GXEr��NWHUÛ
VH� REMHYXMH� SÖL� WÊ|EÊ� KQÊGÇKR� XKOË�� 7DNRYÇWR� NPHQ\�� NWHUÇ� OH|HO\� SRG
]HPË�WLVËFLOHWË��MVRX�]YO¿xWÊ�FHQÊQ\�Y�Q¿E\WN¿ÖVNÇP�SU×P\VOX�
/ÇÆLYÇ�YODVWQRVWL�GXE×� MVRX�YxHREHFQÊ�]Q¿P\�D�VWURP�V¿P�E\O�SRYD�

|RY¿Q�]D�QDWROLN�R]GUDYXMËFË��|H�NH�]EDYHQË�VH�QHPRFL�SRGOH�VWDUÇ�WUDGLFH
VWDÆLOR��NG\|�QHPRFQÛ�ÆORYÊN�REHxHO�WÖLNU¿W�NROHP�GRNROD��SUDYRWRÆLYÊ�
NPHQ�VLOQÇKR��]GUDYÇKR�GXEX��2ILFL¿OQË�GURJRX�MH�GXERY¿�N×UD��NWHU¿�P¿
SUR�Y\VRNÛ�REVDK�WÖËVORYLQ�VWDKXMËFË�ØÆLQHN��0ÇQÊ�]Q¿PÇ�MVRX�SDN�SURWL�
KRUHÆQDWÇ� D� SURWL]¿QÊWOLYÇ� ØÆLQN\� ÆDMH� X� GXERYÇ� N×U\� u� ÆDM� VSROHKOLYÊ
VU¿|Ë�KRUHÆN\��]DVWDYXMH�SU×MP\�D�]PËUÐXMH�NUY¿FHQË��9]GXFK�GXERYÇKR
OHVD�P¿�DHURFKHPLFNÛ�ØÆLQHN��S×VREË�XNOLGÐXMËFËP�]S×VREHP�QD�K\SHU�
WRQLN\��SRP¿K¿�VQË|LW�NUHYQË�WODN�
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6WURP�� 6ORYR� MHGQRGXFKÇ�� D� SÖHVWR� YÛ]QDPHP�QDG� MLQÇ� Y]¿FQÇ�� 3URÆ

MVRX�SUR�Q¿V�VWURP\�G×OH|LWÇ�D�Y�ÆHP�MH�MHMLFK�H[LVWHQFH�SÖËQRVHP"�'ËN\
IRWRV\QWÇ]H�MVRX�SUR�OLGVWYR�REURYVNRX�]¿VRE¿UQRX�N\VOËNX��/LVWRY¿�SORFKD
GRVSÊOÇKR�GXEX��NWHU¿�MH�YHOLNRVWË�URYQD�SORxH�IRWEDORYÇKR�KÖLxWÊ��]D�MHGHQ
GHQ�Y\SURGXNXMH� WDNRYÇ�PQR|VWYË� N\VOËNX�� |H�Y\VWDÆË� N� |LYRWX�SDGHV¿WL
OLGHP�QD�GHQ��6�UH|LPHP�IRWRV\QWÇ]\��NG\�VWURP\�]D�SRPRFL�FKORURI\OX
�WM�� ]HOHQÇKR� EDUYLYD�� D� VOXQHÆQËKR� ]¿ÖHQË� XYROÐXMË� N\VOËN� GR� RY]GXxË�
VRXYLVË�L�MHMLFK�SÖËMHP�R[LGX�XKOLÆLWÇKR��7ËP�VWURP\�XGU|XMË�YH�Y]GXFKX
YHOPL�SÖHVQÊ�PQR|VWYË�N\VOËNX�QD�ØURYQL��������D�PQR|VWYË�R[LGX�XKOL�
ÆLWÇKR�Y�NRQFHQWUDFL���������6WURP\�WDNÇ�FKU¿QË�]HPL�SÖHG�Y\VFKQXWËP
D�RERKDFXMË�S×GX�R�KXPXVRYÇ�O¿WN\��]SHYÐXMË�EÖHK\�D�VWU|H��VQL|XMË�KOXÆ�
QRVW�D�SUDxQRVW��'ËN\�SRYUFKRYÇ�NDSDFLWÊ� OLVWRYÇ�SORFK\�]DFK\WË�VWURP\
]KUXED� WÖL� ÆWYUWLQ\� SUDFKRYÛFK� Æ¿VWLF� REVD|HQÛFK� Y� DWPRVIÇÖH�� 9\WY¿ÖË
YODVWQË�PLNURNOLPD��]PËUÐXMË�H[WUÇP\�Y� WHSORW¿FK�Y]GXFKX�D�]Y\xXMË� UH�
ODWLYQË�Y]GXxQRX�YOKNRVW�RGSDÖRY¿QËP�]�OLVWRYÇ�SORFK\�D|�R������RSURWL
RNROË�� -VRX� GRPLQDQWRX� NUDMLQ\� D� QH]E\WQÛP� |LYRWQËP� SURVWÖHGËP� SUR
PQRKR�|LYRÆLFK×�D�URVWOLQ��-VRX�NU¿OL�PH]L�URVWOLQDPL��.U¿OL�V�NRUXQRX�
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Y�QL|xËFK�SRORK¿FK�VEÊUHP�WÇPÊÖ�Y\KXEHQD��=DFKR�
YDOD� VH� MHQ� Y� KRUVNÛFK�SRORK¿FK��.YHWH� RG� ÆHUYQD
D|�GR�VUSQD�

9�¦HVNÇ�UHSXEOLFH�MH�VEÊU�WÇWR�URVWOLQ\�]D�
N¿]¿Q�D�SUKD�DUQLND�MH�]DÖD]HQD�PH]L�]YO¿xWÊ
FKU¿QÊQÇ�RKUR|HQÇ�GUXK\��1D�6WUDNRQLFNX�VH
V� QË�P×|HPH� Y]¿FQÊ� VHWNDW� MHQ� Y� ML|QË� Æ¿VWL
QDxHKR�RNUHVX��5RVWH�]GH�YH�VYÊWOÛFK��]HMPÇ�
QD�ERURYÛFK�OHVËFK� 9¿FODY�&K¿Q3UKD�DUQLND
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O
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�����3R�]DSUDFRY¿QË�PR|QRVW�]ËVN¿QË�E\WX�

3ÖLKO¿xN\�O]H�SRG¿YDW�Y�WHUPËQX�GR������������

%OL|xË�LQIRUPDFH�QDMGHWH�QD�ØÖHGQË�GHVFH�0Ê¸�+RUD|ÍRYLFH
D�QD�LQWHUQHWRYÇ�DGUHVH��ZZZ�VXPDYDQHW�F]�PXKG

9,��URÆQËN�%ÊKX�7HUU\KR�)R[H�YH�6WUDNRQLFËFK�u�����]¿ÖË�����
.RQ¿�VH�SRG�]¿xWLWRX�KHMWPDQD�-LKRÆHVNÇKR�NUDMH�-DQD�=DKUDG�

QËND� D� VWDURVW\� PÊVWD� 6WUDNRQLFH� 3DYOD� 9RQGU\VH�� SRÖ¿GDMË� ���
SURWLOHWDGORY¿�UDNHWRY¿�EULJ¿GD�9�/LSN¿FK��0X]HXP�VWÖHGQËKR�3RRWDYË
6WUDNRQLFH��6GUX|HQË�]GUDYRWQÊ�SRVWL|HQÛFK�6WUDNRQLFH�]D�SRPRFL�0ÊVW�
VNÇKR�NXOWXUQËKR�VWÖHGLVND�6WUDNRQLFH�
+LVWRULH�EÊKX�7HUU\KR�)R[H�VH�Y¿|H�QD�|LYRWQË�SÖËEÊK�PODGÇKR�.D�

QDÍDQD��NWHUÇPX�E\OD�Y���� OHWHFK�DPSXWRY¿QD�QRKD�SRVWL|HQ¿�UDNRYL�
QRX� NRVWL�� 9� EROHVWHFK� D� XWUSHQË�� NWHUÇ� 7HUU\� SUR|ËYDO� D� NWHUÇ� YLGÊO
X�RVWDWQËFK�SDFLHQW×�� VH�]URGLOD� WRXKD�SÖHNRQDW�EH]PRFQRVW�D�SRGQLN�
QRXW�QÊFR��FR�E\�SRPRKOR�ERML�SURWL� WÇWR�]¿NHÖQÇ�QHPRFL��5R]KRGO�VH
EÊ|HW�QDSÖËÆ�.DQDGRX�D�XVSRÖ¿GDW�ILQDQÆQË�VEËUNX�QD�YÛ]NXP�UDNRYLQ\�
3R� LQWHQ]LYQËP� WUÇQLQNX� D� SHÆOLYÇ� SÖËSUDYÊ� VH� Y\GDO� ���� GXEQD� ����
]�YÛFKRGQËKR�SREÖH|Ë�NDQDGVNÇ�SURYLQFLH�1HZIRXQGODQG�QD� WUD{�ePD�
UDWÑQX�QDGÊMHr�
=D� ���� GQË� XEÊKO� �� ���� NP�� 6Y×M� KUGLQVNÛ� ÆLQ� E\O� QXFHQ� XNRQÆLW

Y�SURYLQFLL�2QWDULR�X�7XQGHU�%D\��5DNRYLQD�VH�UR]xËÖLOD�GR�SOLF�D����
ÆHUYQD������MHxWÊ�DQL�QH�WÖLDGYDFHWLOHWÇKR�7HUU\KR�SÖHPRKOD��7HUU\�)R[
VH� WDN� ]DSVDO� GR� VUGFË� PLOLRQ×� .DQDÍDQ×�� 6WDO� VH� Q¿URGQËP� KUGLQRX
D�]�MHKR�ePDUDWRQX�QDGÊMHr�Y]QLNOD�WUDGLFH��NWHU¿�YHOPL�U\FKOH�SURQLNOD
]D�KUDQLFH�.DQDG\�GR�FHOÇKR�VYÊWD�
0ÊVWR�6WUDNRQLFH�SRÖ¿G¿� ML|�9,��URÆQËN�EÊKX�7HUU\KR�)R[H��9\MDG�

ÖXMHPH�WDN�YxLFKQL�SRGSRUX�D�VROLGDULWX�P\xOHQFH�ÆORYÊND��NWHUÛ�ERMRYDO
VH� ]¿NHÖQRX� FKRURERX�� 2GYDKD� PODGÇKR� ÆORYÊND�� ERM� SURWL� EH]PRFL
D�]RXIDOVWYË�� WR�YxH�MH�SÖËNODGHP�SUR�YxHFKQ\��NWHÖË�VH�RFLWDMË�YH�VYÇP
|LYRWÊ�Y�WÊ|NÛFK�VLWXDFËFK��
9�SRÆWX�ØÆDVWQËN×�MH�¦HVN¿�UHSXEOLND�WUYDOH�QD�GUXKÇP�PËVWÊ�QD�VYÊWÊ�

9�VDPRWQÇP�SRÆWX�MHGQRWOLYÛFK�ØÆDVWQËN×�Y�MHGQRWOLYÛFK�PÊVWHFK�MVRX
6WUDNRQLFH�QD����PËVWÊ�Y�¦5�����PËVWÊ�Y�(YURSÊ�D�QD����PËVWÊ�QD�VYÊWÊ
Y�VRXVHGVWYË�WDNRYÛFK�YHOLN¿Q×�MDNR�QDSÖ��6LQJDSXU��'XEDL�D�0LO¿Q��7R
YxH� MH� ]¿VOXKRX� VSRUWRYQËFK� QDGxHQF×�� RUJDQL]¿WRU×�� SÖHGVWDYLWHO×
]¿NODGQËFK� D� VWÖHGQËFK� xNRO�� SÖHGVWDYLWHO×� VDPRVSU¿Y\�� YxHFK�� NWHÖË
FKWÊMË�SRGSRÖLW�P\xOHQNX�ERMH�SURWL�UDNRYLQÊ�D�P\xOHQNX�]GUDYÇKR�|L�
YRWQËKR�VW\OX�
9� ORÐVNÇP� URFH� REVDGLOR� PÊVWR� 6WUDNRQLFH� Y� SRÆWX� ØÆDVWQËN×� ML|
SRS¿WÇ����PËVWR�V�SRÆWHP�ØÆDVWQËN×�FHONHP��������9\EUDQ¿�Æ¿VWND
YH�6WUDNRQLFËFK�ÆLQLOD�Y�ORÐVNÇP�URFH��������.Æ�D�E\OD�WR�WÖHWË

QHMY\xxË�Æ¿VWND�]ËVNDQ¿�Y�FHOÇ�¦HVNÇ�UHSXEOLFH�

3RÖDGDWHOÇ�9,��URÆQËNX�%ÊKX�7HUU\KR�)R[H������YH�6WUDNRQLFËFK
SÖLSUDYLOL� SUR� YxHFKQ\� ØÆDVWQËN\� GRSURYRGQÛ� SURJUDP� RG� �����
KRG�GR�������KRG��1D�VWDUW�VH�YxDN�P×|HWH�GRVWDYLW�RG���GR����KRGLQ�
O �����KRG��u�WUXEDÆL�=8j
O Y\VWRXSHQË�VWUDNRQLFNÛFK�PD|RUHWHN�2WDYDQN\
O �����u�������KRG��u�DXWRJUDPL¿GD�VSURWRYF×�]�'XNO\�3UDKD�u�RO\P�

SLRQLN×��KRNHMLVW×�+&�¦HVNÇ�%XGÊMRYLFH�D�UHSUH]HQWDQWD�¦5�'DYLGD
¦DGND�u�,,��KUDGQË�Q¿GYRÖË�X�NDPHQQÇKR�VWROX

O ������KRG��u�KXGHEQË�VNXSLQD�6HPWH[�u�=¿PHFN¿�]DKUDGD
O ������KRG��u�FRXQWU\�NDSHOD�3RXWQËFL�u�KUDGQË�Q¿GYRÖË
O GRSURYRGQÇ�GÊWVNÇ�VRXWÊ|H�QD�SORxH�SÖHG�SDQVNRX�]DKUDGRX
O XN¿]ND�SURVWÖHGN×�3ROLFLH�¦5
O XN¿]ND�SURVWÖHGN×�0ÊVWVNÇ�SROLFLH�6WUDNRQLFH
O XN¿]ND�VSHFL¿OQË�WHFKQLN\�����SURWLOHWDGORYÇ�UDNHWRYÇ�EULJ¿G\

3ÖLMÍWH�SRGSRÖLW�EÊKHP��SÖËWRPQRVWË��QD�NROH��V�NRÆ¿UNHP��QD�NROR�
EÊ|FH�ÆL�NOLGQRX�YROQRX�SURFK¿]NRX�P\xOHQNX�7HUU\KR�)R[H��
%OL|xË�LQIRUPDFH�QD�ZZZ�WHUU\IR[�F]�
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7ÊORYÛFKRYQ¿� MHGQRWD� ¦=� 6WUDNRQLFH�� RGGËO� VWROQËKR� WHQLVX
D�EDGPLQWRQX��SRÖ¿G¿�Y�U¿PFL�9¿FODYVNÇ�SRXWL�YH�6WUDNRQLFËFK
H[KLELÆQË�Y\VWRXSHQË�EÛYDOÛFK�UHSUH]HQWDQW×�¦5�YH�VWROQËP�WHQL�
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