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O %OË|Ë� VH�NRQHF�URNX��SRPDOX�VH�]DÆQH�EL�
ODQFRYDW�u�FR�MH�QRYÇKR�X�Y¿V�YH�67$5="
9�SRORYLQÊ�]¿ÖË�E\O�XNRQÆHQ�SURYR]�OHWQËKR
DUH¿OX� SODYHFNÇKR� VWDGLRQX� 1D� .ÖHPHOFH�
/HWQË�VH]RQD��NWHU¿�VL�Y\|¿GDOD�QD�MDÖH�KRGQÊ
SÖËSUDY��PRF�QHY\xOD��+ODYQÊ�SRÆDVË�Q¿P�QH�
SÖ¿OR�� WDN|H� DQL� Q¿YxWÊYQRVW� QHE\OD� WDNRY¿�
MDN� MVPH� VL� SÖHGVWDYRYDOL� u� YODVWQÊ� WR� E\OD
QHMKRUxË�VH]RQD�RG�URNX�������GRNRQFH�KRUxË
]�KOHGLVND�SÖËMP×�QH|�VH]RQD�������NG\�Q¿V
VLOQÊ�]DV¿KO\�SRYRGQÊ�D�MHMLFK�Q¿VOHGN\��0U]Ë
WR� KODYQÊ� SURWR�� |H� SÖHG� VH]RQRX� E\O� OHWQË
DUH¿O�XSUDYHQ�GOH�SR|DGDYN×�QRUHP�(YURSVNÇ
XQLH�u�QRYÇ�VSUFK\�RNROR�SDGHV¿WLPHWURYÇKR
ED]ÇQX��RSORFHQË�GÊWVNÛFK�ED]ÇQ×�DSRG�

O .ROLN�WHG\�ÆLQË�ILQDQÆQË�]WU¿WD�Y�WU|E¿FK"
3ÖHVQRX�]WU¿WX�EXGHPH�MHxWÊ�Y\ÆËVORYDW��DOH
Y]KOHGHP�N�WU|E¿P�]�SÖHGFKR]ËFK�OHW�D�WU|�
E¿P�OHWRxQËP�VH�UH¿OQ¿�]WU¿WD�SRK\EXMH�FFD
Y�Æ¿VWFH���������u���������.Æ��

O -DN�VH�Y\URYQ¿WH�V�WRXWR�QH�SU¿YÊ�PDORX
Æ¿VWNRX"�8UÆLWÊ�EXGH�FK\EÊW�Y�UR]SRÆWX"
6DPR]ÖHMPÊ�� |H� WDWR� Æ¿VWND� ÆLQË� QH]DQHG�
EDWHOQRX� VOR|NX� UR]SRÆWX� 67$5=�� 5R]�
SRÆHW�� NWHUÛ� E\O� SÖLSUDYRY¿Q� QD� SRG]LP
URNX� SÖHGFKR]ËKR�� E\O� ML|� GRVW� QDSMDWÛ�
QDSÖ�� RSURWL� PLQXOÛP� OÇW×P� QHE\OR� SRÆË�
W¿QR� V� KDY¿ULHPL� D� PÇQÊ� EÊ|QÛPL� RSUD�
YDPL��9xH�� FR� VH� eY\YUELORr� Y� SU×EÊKX� UR�
NX�� MVPH� VH� Y|G\� VQD|LOL� ÖHxLW� YH� VSROXSU¿�
FL� V�QDxËP�]ÖL]RYDWHOHP� �PÊVWR� 6WUDNRQLFH�
D� Y|G\� MVPH� VSROHÆQÊ� QDxOL� Y\KRYXMËFË� ÖH�
xHQË�� 9ÊÖËP�� |H� VWHMQÊ� WDN� VH� Y\SRÖ¿G¿PH
L�V� WËPWR�SUREOÇPHP�� �=DVWXSLWHOVWYR�PÊVWD
RGVRXKODVLOR�GQH�����ÖËMQD������Y�UR]SRÆWR�
YÇ� ]PÊQÊ� Æ¿VWHÆQÇ� SRNU\WË� ]WU¿W\� ]� OHWRxQË
OHWQË� VH]RQ\� SODYHFNÇKR� VWDGLRQX� YH� YÛxL
����������.Æ��

O =DÆDOD� WHG\� VH]RQD� Y� NU\WÇP� ED]ÇQX�
¦HNDMË�Q¿YxWÊYQËN\�QÊMDNÇ�QRYLQN\"
1RYLQN\� YH� VP\VOX� QÊMDNÇKR� QRYÇKR� ]DÖË�
]HQË�QHER� UR]xËÖHQË�DWUDNFË�Q¿YxWÊYQËN\�QH�

ÆHNDMË�� 3RGVWDWQRX� ]PÊQRX� MH� UR]�
xËÖHQË� SURYR]QËFK� KRGLQ�� NWHUÇ
P×|H� Y\X|ËYDW� YHÖHMQRVW�� 3ODN¿W\
V� SURYR]QËP� UR]YUKHP� MVRX� Y\YÊ�
xHQ\� YH�PÊVWÊ� DVL� QD� xHGHV¿WL� YH�
ÖHMQÛFK� PËVWHFK� u� W\WR� SURYR]QË
KRGLQ\�XUÆHQÇ�SUR�YHÖHMQRVW�E\�VH
PÊO\� PÊQLW� SRX]H� PLQLP¿OQÊ
YH� YÛMLPHÆQÛFK� SÖËSDGHFK�� ,QIRU�
PDFH� PRKRX� Q¿YxWÊYQËFL� ]ËVNDW
L� Y� /LVWHFK� 6WUDNRQLFND�� YH� =SUD�
YRGDML�PÊVWD�6WUDNRQLFH��Y�¦3�VHU�
YLVX� D� QD� ZHERYÛFK� VWU¿QN¿FK� u
ZZZ�VWDU]�F]�� $� MHxWÊ� MHGQD� WÖHx�
QLÆND� u� Y� SURVWRUX� NU\WÇKR� ��� P
ED]ÇQX� E\OD� LQVWDORY¿QD� ZHER�
Y¿�NDPHUD�D�QD� LQWHUQHWRYÇ�DGUHVH
ZZZ�VWDU]�F]��SR�VWLVNQXWË� WODÆËWND
ZHERY¿�NDPHUD��MH�PR|QÇ�VOHGRYDW�YHxNHUÇ
GÊQË�SR�FHOÛFK����KRGLQ��&KFHPH�YxHP�SR�
WHQFLRQ¿OQËP� ]¿MHPF×P� R� NRXS¿QË� QDEËG�
QRXW�FR�QHMxLUxË�UR]VDK�LQIRUPDFË�

O 6SU¿YD� WÊORYÛFKRYQÛFK� D� UHNUHDÆQËFK
]DÖË]HQË� DOH� QH]DKUQXMH� SRX]H� SODYHFNÛ
ED]ÇQ�u�FR�VH�GÊMH�Y�RVWDWQËFK�SURYR]HFK
67$5="
$EVROXWQË�QRYLQNRX�SUR�RE\YDWHOH�PÊVWD�MH
SURYR]� IRWEDORYÇKR� KÖLxWÊ� V� XPÊOÛP� SR�
YUFKHP��8PÊO¿�WU¿YD�E\OD�VYÊÖHQD�GR�VSU¿�
Y\� 67$5=� RG� ��� ��� ����� u� OHWRxQË� ]LP�
QË� VH]RQD� EXGH� WHG\� SUYQË� D� ML|� VH� QDxL
]DPÊVWQDQFL� XÆË� ]D� SRFKRGX� YxH�� FR� MH
VSRMHQR�V�ØGU|ERX�D�SURYR]HP��+ÖLxWÊ�E\OR
SRVWDYHQR�]D�FFD��������������.Æ�u������
]�ILQDQFË�PÊVWD�6WUDNRQLFH�D�PÊOR�E\�SR�FH�
ORX� ]LPQË� VH]RQX� VORX|LW� MDN� SRWÖHE¿P
6.�������xNRO¿P��WDN�L�RVWDWQËP�]¿MHPF×P�
-H�xNRGD��|H� VH�]DWËP�QHSRGDÖLOR� UHDOL]RYDW
XPÊOÇ� RVYÊWOHQË�� SURWR|H� WËP� E\� VH� UR]xËÖLO
SURYR]� GR� SR]GQËFK� RGSROHGQËFK� D� YHÆHU�
QËFK�KRGLQ��6QDG�EXGH�FHOÛ�WHQWR�DUH¿O�GRIL�
QDQFRY¿Q� Y� SÖËxWËP� URFH� �RVYÊWOHQË�� RSOR�
FHQË�� WHUÇQQË� ØSUDY\� DWG��� =¿MHP� R� Y\X|Ë�
Y¿QË� MH� ]� ÖDG�VSRUWRYQËFK�RGGËO×�YHOLNÛ�� ML|
Q\QË� VH� SÖLSUDYXMH� QÊNROLN� ]LPQËFK� WXU�
QDM×�� VRXVWÖHGÊQË� IRWEDORYÛFK� RGGËO×� ]H
6WUDNRQLF� D� RNROË�� 9ÊÖËP�� |H� VH� SRGDÖË
]UHDOL]RYDW� L� Y\X|LWË� RGGËO\� ]H� ]DKUDQLÆË�
9xH�VH�]DWËP�]G¿UQÊ�Y\YËMË�

O %XGH�� MDN� MVWH� ML|� ÖËNDO�� ]LPD�� &R� ]LPQË
VWDGLRQ"
=LPQË� VWDGLRQ�QD�.ÖHPHOFH�VH�GRÆNDO�Y� OH�
WRxQËP�OÇWÊ�QÊNROLND�]¿VDGQËFK�RSUDY�u�VWÖH�
FKD�� xDWQ\�� ]¿]HPË�� DWG�� 3URWR|H� VH� VH]RQD
SURGOX|XMH�� QD� ØGU|EX� D� RSUDY\� ]EÛY¿� ÆËP
G¿O� PÇQÊ� ÆDVX�� 3URWR|H� ]LPD� QHEÛY¿� Y|G\
SÖËYÊWLY¿� SUR� Y\]QDYDÆH� EUXVOHQË�� UR]KRGOL

MVPH�VH�RG�OHWRxQËKR�ÖËMQD�SRGVWDWQÊ�UR]xËÖLW
GREX�� NG\� MH� SORFKD�SÖLSUDYHQD�SUR� ]¿MHP�
FH� R� YHÖHMQÇ� EUXVOHQË�� &KFHPH� YHÖHMQRVWL
QDEËGQRXW�PR|QRVW�EUXVOLW�QH�SRX]H�Y�VRER�
WX�ÆL�Y�QHGÊOL��MDN�WR�E\OR�GÖËYH��DOH�L�Y�WÛGQX
u�SUDYLGHOQÊ�ND|GÇ�ØWHUÛ�������u�������KRG�
URGLÆH� V� GÊWPL� D� ������ u� ������ KRG�� VSR�
OHÆQÇ�SUR�YxHFKQ\�]¿MHPFH�� VRERW\�D�QHGÊ�
OH� GOH� UR]YUKX� ]¿SDV×�� 3ÖHVQÇ� LQIRUPDFH
VH� PRKRX� REÆDQÇ� RSÊW� GR]YÊGÊW� QD� SOD�
N¿WRYDFËFK� SORFK¿FK�� Y� /LVWHFK� 6WUDNR�
QLFND��YH�=SUDYRGDML�PÊVWD�6WUDNRQLFH�D�QD
ZZZ�VWDU]�F]�

O 0¿WH� QÊMDNÇ� VSHFL¿OQË� SÖ¿QË� GR� EX�
GRXFQRVWL"
-VPH� ]DÖË]HQËP� PÊVWD� 6WUDNRQLFH� D� PÛP
KODYQËP� SÖ¿QËP� MH�� DE\� QDxH� VSRUWRYLxWÊ
QDYxWËYLOR� FR� QHMYËFH� REÆDQ×� PÊVWD�� NWHÖË
EXGRX� RGFK¿]HW� VSRNRMHQL�� -LQDN� SÖ¿QË
D� LGH¿O×� GR� EXGRXFQRVWL� P¿P� KRGQÊ�
6SU¿YD� WÊORYÛFKRYQÛFK� ]DÖË]HQË� D� Q¿VOHG�
QÊ� L� VSRUWRYLxWÊ� YH� 6WUDNRQLFËFK� E\OD� Y|G\
FKORXERX� FHOÇKR� PÊVWD� D� YÊÖËP�� |H� WRPX
EXGH�L�Y�EXGRXFQRVWL�

5HGDNFH� =SUDYRGDMH� PÊVWD� 6WUDNRQLFH� GÊNXMH
SDQX�ÖHGLWHOL�]D�SRVN\WQXWÛ�UR]KRYRU�

.RQWDNWQË�WHOHIRQQË�ÆËVOD
6SU¿YD�WÊORYÛFKRYQÛFK�D�UHNUHDÆQËFK

]DÖË]HQË

3ODYHFNÛ�ED]ÇQ �����������

=LPQË�VWDGLRQ �����������

)RWEDORYÇ�VWDGLRQ\ �����������

6SRUWRYQË�KDO\ �����������

6HNUHWDUL¿W �����������
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'DOxË�SR]HPN\�N�YÛVWDYEÊ�GRP×
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�GRSRUXÆLOD�]DVWX�
SLWHOVWYX�PÊVWD� VFKY¿OLW� Q¿YUK� ]PÊQ\� ]¿YD]QÇ� Æ¿VWL� Ø]HPQËKR� SO¿QX
VËGHOQËKR�ØWYDUX�6WUDNRQLFH�u�]PÊQD�Æ�����u�]PÊQD�IXQNÆQËKR�Y\X|LWË
eRUQ¿�S×GDr�QD�IXQNÆQË�Y\X|LWË�eLQGLYLGX¿OQË�QË]NRSRGOD|QË�]¿VWDYED�u
PÊVWVNÇKR�W\SXr�QD�SR]HPNX�S��Æ��������Y�N��Ø��3ÖHGQË�3W¿NRYLFH�

=DVWXSLWHOVWYR� PÊVWD� GQH� ���� ���� ����� VFKY¿OLOR� QD� VYÇP� ]DVHG¿QË
GRSRUXÆHQË�UDG\�PÊVWD�

¸SUDY\�Y�UR]SRÆWX
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxHQË
UR]SRÆWX�R��52�Æ�����YH�YÛxL���������.Æ�u�GRWDFH�.¸�QD�OHVQË�KRVSR�
G¿ÖVWYË�u�ILQDQÆQË�SURVWÖHGN\�]D�,,��SROROHWË�URNX�������52�Æ�����YH�YÛxL
���������.Æ�u�QDYÛxHQË�SROR|N\�LQYHVWLF�VSU¿YQËKR�RGERUX�u�QD�ØKUDGX
Q¿NXSX� GYRX� RMHWÛFK� DXWRPRELO×�� 52� Æ�� ��� YH� YÛxL� ���������� .Æ� u
]YÛxHQË�SÖËVSÊYNX�QD�SURYR]�jPLGLQJHURY\�NQLKRYQ\��QD�QXWQÇ�ØSUDY\
D�UHDOL]DFL�VWÊKRY¿QË�NQLKRYQ\�GR�Q¿KUDGQËFK�SURVWRU��

1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�]PÊQ\
Y�UR]SRÆWX��52�Æ�����YH�YÛxL�������.Æ�u�QDYÛxHQË�SÖËVSÊYNX�QD�SURYR]
=j� 'XNHOVN¿� u� SRÖË]HQË� ''+0� u� SUDFRYQË� SORFKD� SUR� SRVWL|HQÇKR
|¿ND�

¸SUDYD�DUH¿OX�=j�'XNHOVN¿
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRG�
QRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�YHÖHMQRX�]DN¿]NX�UHDOL]DFH�VWDYE\��¸SUD�
YD� DUH¿OX� ]¿NODGQË� xNRO\�'XNHOVN¿� YH� 6WUDNRQLFËFK��1D�SUYQËP�PËVWÊ
MVRX�6WDYE\�VLOQLF�D�|HOH]QLF��D��V���3UDKD��V�Æ¿VWNRX����������������.Æ
�YÆHWQÊ�'3+��

.DQDOL]DFH�D�YRGRYRG
QD�=DGQËP�3RGVNDOË

1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRG�
QRFHQËP�YÛEÊURYÇKR�ÖË]HQË�GOH�����RGVW����SËVP��D��E��H�D�����RGVW���
]¿NRQD�Æ����������6E��QD�SRGOLPLWQË�]DN¿]NX�QD�DNFL�6WUDNRQLFH�u�=DGQË
3RGVNDOË�u�NDQDOL]DFH��YRGRYRG��3UYQË�PËVWR�REVDGLOD�ILUPD�3ULPD��D��V��
6WUDNRQLFH��V�Æ¿VWNRX������������u�.Æ��YÆHWQÊ�'3+��

=ÖË]HQË�VMH]GX�]�F\NORVWH]N\
Y�ORNDOLWÊ�-H]¿UN\

1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�D�Y]DOD
QD�YÊGRPË�]¿]QDP�R�SRVRX]HQË�D�KRGQRFHQË�YÛ]Y\�R�]DN¿]NX�D�SRG¿QË
QDEËGN\�QD�GRGDYDWHOH�VWDYE\��=ÖË]HQË�VMH]GX�u�F\NORVWH]ND�u�ORNDOLWD
-H]¿UN\��6WUDNRQLFH�
6RXKODVLOD�V�YÛEÊUHP�QHMYKRGQÊMxË�QDEËGN\�SRGDQÇ�XFKD]HÆHP�u�9OD�
GLPËU� .RKRXW�� VWDYHEQË� D� LQ|HQÛUVN¿� ÆLQQRVW�� 6WUDNRQLFH�� ]D� FHQX
����������.Æ��YÆHWQÊ�'3+��

=DVWÖHxHQË�K¿]HQN¿ÖVNÇKR�KÖLxWÊ
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
LQIRUPDFL�R�SÖËSUDYÊ�|¿GRVWL�R�SRVN\WQXWË�LQYHVWLÆQË�GRWDFH�QD�SRGSRUX
SURMHNWX�5HNRQVWUXNFH� u� ]DVWÖHxHQË� K¿]HQN¿ÖVNÇKR� KÖLxWÊ�� 6WUDNRQLFH�
]H�VW¿WQËKR�UR]SRÆWX�]�SURJUDPX�0j07�Æ����������WM��3URJUDP�SRGSRU\
UR]YRMH�D�REQRY\�PDWHUL¿OQÊuWHFKQLFNÇ�]¿NODGQ\�VSRUWX�D�WÊORYÛFKRY\
SUR�URN�������NGH�|DGDWHOHP�R�GRWDFL�D�VRXÆDVQÊ�UHDOL]¿WRUHP�SURMHNWX
MH�7ÊORYÛFKRYQ¿�MHGQRWD�¦=�6WUDNRQLFH�
6RXKODVLOD�Y�SÖËSDGÊ��|H�7-�¦=�6WUDNRQLFH�]ËVN¿�LQYHVWLÆQË�GRWDFL�]�YÛxH
XYHGHQÇKR�SURJUDPX��VH�]DÆOHQÊQËP�ILQDQÆQËFK�SURVWÖHGN×�Y�SRWÖHEQÇ
YÛxL�GR�Q¿YUKX�UR]SRÆWX�PÊVWD�6WUDNRQLFH�QD�URN������QD�VSROXILQDQ�
FRY¿QË�UHDOL]DFH�YÛxH�]PËQÊQÇKR�SURMHNWX�

=DVHGDOD�VSRUWRYQË�NRPLVH
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
SODFHQËP� ILQDQÆQËKR� SÖËVSÊYNX� ]� JUDQWX� QD� WÊORYÛFKRYX� D� VSRUW
6SRUWRYQÊ�Y]GÊO¿YDFËPX�LQVWLWXWX�6WUDNRQLFH�u�Æ¿VWND����������.Æ�u�QD
VSRUWRYQË�SÖHN¿|NX�VNO¿GDMËFË�VH�]H�GYRX�Æ¿VWË��Q¿MH]GRYÇ�D�GRSDGRYÇ��
6RXKODVLOD�V�Y\SODFHQËP�ILQDQÆQËKR�SÖËVSÊYNX�Q¿VOHGXMËFËP�|DGDWHO×P�
7-�'UD|HMRY�u���������.Æ�QD�FHQ\�SÖL�GÊWVNÇP�VSRUWRYQËP�GQX���������
.Æ�QD�XVSRÖ¿G¿QË����URÆQËNX�WXUQDMH�GRURVWX��'DYLG�%O¿KD�u���������.Æ
QD� SRNU\WË� Q¿NODG×� QD� PLVWURYVWYË� VYÊWD� Y� SUDNWLFNÇ� VWÖHOEÊ�� 7-� ¦=
6WUDNRQLFH� u� RGGËO� EDGPLQWRQX� u� ��������.Æ� QD� ]DMLxWÊQË� DNFH�9HON¿
NXOWXUQÊ�VSRUWRYQË�VKRZ��7-�3RVSRO�6WUDNRQLFH�u�QRKHMEDORYÛ�RGGËO�u
��������.Æ�QD�]RUJDQL]RY¿QË�RNUHVQËKR�WXUQDMH�WURMLF�

'DOxË�NURN�N�R|LYHQË�KUDGX
1D�VYÇP������ MHGQ¿QË�GQH��������UDGD�PÊVWD�UR]KRGOD�]DGDW�SRGOL�
PLWQË�YHÖHMQRX�]DN¿]NX�QD�UHDOL]DFL�VWDYE\��2EQRYD�D�QRYÇ�Y\X|LWË�VWUD�
NRQLFNÇKR�KUDGX�SUR�UR]YRM�FHVWRYQËKR�UXFKX�QD�6WUDNRQLFNX�Y�X|xËP
ÖË]HQË�D�XYHÖHMQLW� ML�QD�FHQWU¿OQË�DGUHVH��=DG¿QË�EXGH�SURYHGHQR�SRGOH
]¿N�� �������� 6E��� Y� SODWQÇP� ]QÊQË�� SR|DGDYHN� QD� MLVWLQX� YH� YÛxL
����������.Æ�
5R]KRGOD��|H�SRGDQÇ�QDEËGN\�EXGRX�KRGQRFHQ\�SRGOH� WÊFKWR�NULWÇULL�
YÛxH�QDEËGNRYÇ�FHQ\�u�Y¿KD�������]¿UXÆQË�GRED�u�Y¿KD������VPOXYQË
VDQNFH�D�SRNXW\�u�Y¿KD�������U\FKORVW�Q¿VWXSX�QD�RGVWUDQÊQË�YDG�GËOD
u�Y¿KD������

9HÖHMQÇ�RVYÊWOHQË
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP� VPORXY\� QD� Y\SUDFRY¿QË� SURMHNWRYÇ� GRNXPHQWDFH� 9HÖHMQÇ
RVYÊWOHQË�9�/LSN¿FK�V�ILUPRX�(/72'2�(*��D��V���]D�FHQX���������.Æ
�EH]�'3+��

1DEËGND�E\WRYÇ�MHGQRWN\
N�SÖËPÇPX�SURGHML

5DGD�PÊVWD� QD� VYÇP� MHGQ¿QË� GQH� ���� ���� ����� UR]KRGOD� REVDGLW
QË|H� XYHGHQRX� E\WRYRX� MHGQRWNX� N� SÖËPÇPX� SURGHML� GR� RVREQËKR
YODVWQLFWYË� GOH� ]¿NRQD� Æ�� �������� 6E��� Y� SODWQÇP� ]QÊQË�� QD� ]¿NODGÊ
QHMY\xxË�QDEËGN\�
O E\W�Æ�����R�YHOLNRVWL�����Y�Æ��S������Y�XO��%H]GÊNRYVN¿�R�YÛPÊÖH

������P���PLQLP¿OQË�FHQRY¿�QDEËGND�����������.Æ
9HxNHUÇ� GDOxË� LQIRUPDFH� Y¿P� EXGRX� SRVN\WQXW\� QD� PDMHWNRYÇP

RGERUX�u�WHO�����������������������������
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1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]SU¿YX�R� Y\SUDFRYDQÇ� SURMHNWRYÇ� GRNXPHQWDFL� QD� UHDOL]DFL� YHÖHMQÇKR
RVYÊWOHQË�Y�XOLFL�/LGLFN¿�

6WDYED�YRGRYRGX�SRNUDÆXMH
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�WËP�
DE\�E\OD�RVORYHQD�N�SRG¿QË�QDEËGN\�SRX]H�ILUPD�352720�6WUDNRQLFH�
V��U��R���]D�SRGPËQN\�SRX|LWË�MHGQRWNRYÛFK�FHQ�]�DNFH�8OLFH�3RGVUSHQVN¿�
6WUDNRQLFH�u�YRGRYRG�D�NDQDOL]DFH�

9� VRXÆDVQÇ� GREÊ� SUREËK¿
YÛVWDYED� NDQDOL]DFH� D� YRGR�
YRGX�Y�U¿PFL�DNFH�8OLFH�3RG�
VUSHQVN¿�u�YRGRYRG��NDQDOL]D�
FH��3ÖL�MHMËP�EXGRY¿QË�SURMHNW
SÖHGSRNO¿GDO�Y\X|LWË�Æ¿VWL�VW¿�
YDMËFË�NDQDOL]DFH�D�MHMË�QDSRMH�
QË�QD�QRYÇ�SRWUXEË��0RQLWRULQ�
JHP�YxDN�E\O�]MLxWÊQ�MHMË�xSDW�
QÛ� VWDY�� 9\ND]XMH� QHWÊVQRVWL
D�QD�QÊNROLND�PËVWHFK�MH�]FHOD
QHSU×FKRGQ¿�YOLYHP�SURSDGOÇ�
KR� SRWUXEË�� 3URWR� Y]QLNO� ]H
VWUDQ\� SURYR]RYDWHOH� �9$.
-Æ��GLYL]H�3U¿FKHÐVNR��SR|DGDYHN�QD�YÛPÊQX�SRWUXEË�Y�GÇOFH�FFD�����P�
5DGD�Y�VRXYLVORVWL� V�YÛVOHGN\�YÛEÊURYÇKR� ÖË]HQË�QD�SURY¿GÊFË� ILUPX�QD
FHORX�DNFL��Y\EU¿QD�E\OD�ILUPD�3URWRP��V��U��R����VRXKODVLOD��DE\�N�SRG¿QË
QDEËGN\�QD�YÛPÊQX�SRWUXEË�Y�GÇOFH�FFD�����P�E\OD�RVORYHQD�SRX]H�WDWR
ILUPD�
5DGD� PÊVWD� QD� VYÇP� MHGQ¿QË� GQH� ��� ���� ����� RGVRXKODVLOD� X]DYÖHQË

VPORXY\�V�ILUPRX�352720��6WUDNRQLFH��V��U��R���]D�FHQX�������������.Æ
�YÆHWQÊ�'3+��V�WHUPËQ�GRNRQÆHQË�GR�������������

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

 

1HMHQ�PËVWR�S×LVSÌYÀ�QD�ILQDQFRYÀQÌ�SURMHNWØ
.D|GRURÆQÊ�SÖLFK¿]HMË�QD�0ÊVWVNÛ�ØÖDG�YH�6WUDNRQLFËFK�GHVËWN\��PR|Q¿

L�VWRYN\�|¿GRVWË�R�ILQDQÆQË�SÖËVSÊYN\�D�GRWDFH�QD�UR]OLÆQÇ�DNFH�D�SURMHNW\
u�RG�|¿GRVWË�R�SÖËVSÊYN\�QD�ÆLQQRVW�VSRUWRYQËFK�NOXE×��NXOWXUQËFK�VXEMHNW×
ÆL�RUJDQL]DFË�ÆLQQÛFK�Y�VRFL¿OQË�VIÇÖH��SÖHV�SURVE\�R�ILQDQFRY¿QË�SRÖ¿GD�
QÛFK� DNFË� D|� SR� |¿GRVWL� R� GRWDFH� QD� UHNRQVWUXNFH� RE\WQÛFK� GRP×� ÆL
REMHNW×�REÆDQVNÇ�Y\EDYHQRVWL�
%RKX|HO�DQL�PÊVWVNÛ�UR]SRÆHW�QHQË�]FHOD�EH]HGQÛ��D�DÆNROLY�MH�QD�SRG�

SRUX�SURMHNW×�D�DNFË�LQGLYLGX¿OQËFK�VXEMHNW×�Y\ÆOHÐRY¿QR�VW¿OH�YËFH�D�YËFH
SURVWÖHGN×�� URN� FR� URN� VH� SHQÊ|� QHGRVW¿Y¿�� QHER{� L� SRÆHW� |¿GRVWË� URVWH
WÇPÊÖ� JHRPHWULFNRX� ÖDGRX�� 0ÊVWR� MH� SRFKRSLWHOQÊ� SUYQË�� QD� NRKR� VH
REU¿WËPH��NG\|�Q¿P�FK\EË�SRWÖHEQÇ�]GURMH�
([LVWXMH�YxDN�L�FHO¿�ÖDGD�GDOxËFK�PR|QRVWË��NGH�|¿GDW�R�ILQDQÆQË�YÛSR�

PRF��6DPR]ÖHMPÊ� ]GH� QHO]H� MPHQRYDW� YxHFKQ\�� QHER{� QDEËGND� MH� YHOPL
SHVWU¿�D�]¿OH|Ë�]HMPÇQD�QD�]DPÊÖHQË�SÖËVOXxQÇ�RUJDQL]DFH�ÆL�W\SX�GDQÇKR
SURMHNWX��&KWÊOD�E\FK�RYxHP�SRXN¿]DW�QD�MHGHQ�YÛ]QDPQÛ�]GURM��NWHUÛ�VH
ERKX|HO�VWUDNRQLFN¿�YHÖHMQRVW�MHxWÊ�QHQDXÆLOD�SDWÖLÆQÊ�Y\X|ËYDW��D�WËP�MH
-LKRÆHVNÛ�NUDM�

-LKRÆHVNÛ� NUDM� Y\KODxXMH� Y� SU×EÊKX� URNX� ÖDGX� JUDQWRYÛFK� SURJUDP×
SUR�VXEMHNW\�S×VREËFË�QD�MHKR�Ø]HPË�]D�ØÆHOHP�ILQDQFRY¿QË�SÖLSUDYRYD�
QÛFK�SURMHNW×�D�DNFË��9�GQHxQË�GREÊ��NG\�ML|�WÇPÊÖ�ND|GÛ�P¿�SÖËVWXS�QD
LQWHUQHW��QHQË�QLF�OHKÆËKR�QH|�REÆDV�]DEURXVLW�QD�VWU¿QN\�-LKRÆHVNÇKR�NUDMH
ZZZ�NUDM�MLKRFHVN\�F]�D� WDP�Y�RGND]X�*UDQW\��SÖËVSÊYN\��GRWDFH�u�$3
35.�QHER�*UDQW\��SÖËVSÊYN\��GRWDFH�Y�JHVFL�RGERU×�.¸�VOHGRYDW�DNWX¿O�
QË� JUDQWRYÇ� SURJUDP\�� 1HVSRUQRX� YÛKRGRX� JUDQWRYÛFK� SURJUDP×� -L�
KRÆHVNÇKR� NUDMH� MH� MHMLFK� UHODWLYQË� MHGQRGXFKRVW� D� QHQ¿URÆQRVW�� FR� VH
DGPLQLVWUDWLYQËKR�]SUDFRY¿QË�WÛÆH�
'DOxËPL�]GURML�� NWHUÇ� URYQÊ|�DOHVSRÐ�Æ¿VWHÆQÊ�VSDGDMË�GR�NRPSHWHQFH

-LKRÆHVNÇKR�NUDMH��MVRX�SURJUDP\�(YURSVNÇ�XQLH��,QIRUPDFH�QDMGHWH�URY�
QÊ|� QD� DGUHVH�ZZZ�NUDM�MLKRFHVN\�F]� Y� RGND]X� 6WUXNWXU¿OQË� IRQG\�(8�
9�WÇWR�REODVWL�VH�DNWX¿OQÊ�QDEË]Ë�PR|QRVW�|¿GDW�]�W]Y��JUDQWRYÛFK�VFKÇPDW
6523�� -HGQ¿� VH�Y�SRGVWDWÊ�R�SHQË]H� ]�(8��NWHUÇ� -LKRÆHVNÛ�NUDM� ]ËVNDO�
DE\� MH� G¿OH� SÖHUR]GÊOLO� PH]L� SURMHNW\� MHGQRWOLYÛFK� |DGDWHO×�� -LKRÆHVNÛ
NUDM� P¿� SÖLSUDYHQR� FHONHP� VHGP� U×]QÛFK� JUDQWRYÛFK� VFKÇPDW� 6523�
NWHU¿�MVRX�XUÆHQD�QD�SRGSRUX�Q¿VOHGXMËFËFK�REODVWË�
O GUREQÛFK�SRGQLNDWHO×�
O PDOÛFK�D�VWÖHGQËFK�SRGQLNDWHO×�
O PËVWQËFK�NRPXQLNDFË�
O VRFL¿OQË�LQWHJUDFH
O UHJLRQ¿OQËFK� D� PËVWQËFK� VOX|HE� FHVWRYQËKR� UXFKX� SUR� SRGQLNDWHOVNÇ

L�YHÖHMQÇ�VXEMHNW\
O UR]YRMH�LQIUDVWUXNWXU\�SUR�FHVWRYQË�UXFK�SUR�SRGQLNDWHOVNÇ�VXEMHNW\
.D|GÇ�]�WÊFKWR�JUDQWRYÛFK�VFKÇPDW�VH�VDPR]ÖHMPÊ�ÖËGË�VYÛPL�SÖHVQÛPL

]¿VDGDPL��NWHUÇ�VSHFLILNXMË�NRQNUÇWQË�FËOH�SURJUDPX��W\S\�SRGSRURYDQÛFK
DNWLYLW��RSU¿YQÊQÇ�|DGDWHOH��ILQDQÆQË�SRGPËQN\��WHUPËQ\��GRNXPHQW\�SRW�
ÖHEQÇ�N�SRG¿QË�|¿GRVWL�R�GRWDFL�DWG��7\WR�]¿VDG\�QDOH]QHWH�URYQÊ|�QD�YÛxH
XYHGHQÇ�LQWHUQHWRYÇ�DGUHVH�
9�SU×EÊKX�OLVWRSDGX������EXGH�Y\KO¿xHQD�YÛ]YD�N�SÖHGNO¿G¿QË�|¿GRVWË

R�ILQDQÆQË�SRGSRUX�SURMHNW×�Y�U¿PFL�JUDQWRYÛFK�VFKÇPDW�6523��=GH�E\
PÊOR� EÛW� SÖHUR]GÊORY¿QR� FFD� ����PLO�� .Æ�� 7R� X|� MH� Æ¿VWND�� NWHU¿� MLVWÊ
XVSRNRMË�PQRKR�|DGDWHO×�
0ÊMPH�SURWR�RKOHG\�N�PÊVWVNÇPX�UR]SRÆWX�D�SRPR]PH�VYÇPX�PÊVWX

X|�MHQ�WËP��|H�VH�V�|¿GRVWË�R�ILQDQÆQË�YÛSRPRF�REU¿WËPH�L�QD�GDOxË�VXEMHNW\
u�WÖHED�SU¿YÊ�QD�-LKRÆHVNÛ�NUDM��9\QDOR|HQÇ�ØVLOË�VH�MLVWÊ�Y\SODWË�
3RGUREQÊMxË� LQIRUPDFH� SRVN\WQRX� SUDFRYQLFH� RGERUX� UR]YRMH� 0Ê¸

6WUDNRQLFH� u� ,QJ��(YD�.UDXVRY¿�� WHO�� ������������� H�PDLO�� HYD�NUDXVR�
YD#PX�VW�F]�D�,QJ��9ÊUD�/RX|LORY¿�u�WHO���������������H�PDLO��YHUD�ORX�
]LORYD#PX�VW�F]� ,QJ��(YD�.UDXVRY¿��RGERU�UR]YRMH�0Ê¸

2EÆDQVNÛ�SU×ND]�MDNR�FHVWRYQË
GRNODG�GR�VW¿W×�(YURSVNÇ�XQLH

'QH� ��� OHGQD� ����� QDEÛY¿� ØÆLQQRVWL� XVWDQRYHQË� �� ��D� ]¿NRQD� Æ�
���������6E���R�FHVWRYQËFK�GRNODGHFK��YH�]QÊQË�]¿NRQD�Æ�����������6E�
�ERG������NGH�MH�XYHGHQR��e.�RSXxWÊQË�Ø]HPË�N�FHVWÊ�GR�VW¿W×�(YURSVNÇ
XQLH� O]H� MDNR� FHVWRYQË� GRNODG�SRX|ËW� L� REÆDQVNÛ�SU×ND]� VH� VWURMRYÊ
ÆLWHOQÛPL�ØGDML��SRNXG�QHP¿�RGGÊOHQRX�Y\]QDÆHQRX�Æ¿VW�r
=�XYHGHQÇKR� Y\SOÛY¿�� |H� RG� ��� OHGQD� �����QHO]H� N� FHVW¿P�SRX|ËYDW

REÆDQVNÇ�SU×ND]\�W\SX�LGHQWLILNDÆQË�NDUW\�EH]�VWURMRYÊ�ÆLWHOQÛFK�ØGDM×�
8SR]RUÐXMHPH� URYQÊ|� QD� VNXWHÆQRVW�� |H�PRKRX� Y]QLNQRXW� SUREOÇP\

SÖL� VSROHÆQÇP� FHVWRY¿QË� GÊWË� ]DSVDQÛFK� Y� REÆDQVNÇP� SU×ND]X� URGLÆ×�
SRNXG�W\WR�GÊWL�QHEXGRX�PËW�YODVWQË�FHVWRYQË�GRNODG�
'ËWÊ�]DSVDQÇ�Y�REÆDQVNÇP�SU×ND]X�URGLÆH�QHSURN¿|H�VW¿WQË�REÆDQVWYË�

QHER{� GR� REÆDQVNÇKR� SU×ND]X� VH� ]DSLVXMË� L� GÊWL� u� FL]LQFL��1D� UR]GËO� RG
REÆDQVNÇKR� SU×ND]X� VH� GR� FHVWRYQËKR� SDVX� URGLÆ×� ]DSLVXMË� SRX]H� GÊWL�
NWHUÇ�MVRX�VW¿WQËPL�REÆDQ\�¦HVNÇ�UHSXEOLN\�
'DOxËP�UR]GËOHP�MH��|H�GR�REÆDQVNÇKR�SU×ND]X�URGLÆ×�VH�]DSLVXMH�PËVWR

GDWD�QDUR]HQË�D�SRKODYË�u�URGQÇ�ÆËVOR�GËWÊWH��5RGQÇ�ÆËVOR��MDNR|WR�YQLW�
URVW¿WQË�LGHQWLILNDÆQË�ØGDM��P×|H�EÛW�QHVUR]XPLWHOQÇ�SUR�FL]Ë�VW¿WQË�RUJ¿Q\�
=�XYHGHQÇKR�G×YRGX�0LQLVWHUVWYR�YQLWUD�¦5�QHGRSRUXÆXMH�FHVWRY¿QË
GÊWË�]DSVDQÛFK�Y�REÆDQVNÇP�SU×ND]X�URGLÆ×�EH]�YODVWQËKR�FHVWRYQËKR
GRNODGX�

3ÖËVSÊYN\�QD�NXOWXUQË�DNFH�D�VSRUW
5¿GL�E\FKRP�SÖLSRPQÊOL��|H�GR�NRQFH�URNX�MH� MHxWÊ�PR|QRVW�SRG¿YDW

|¿GRVWL�R�SÖËVSÊYHN�QD�SRÖ¿G¿QË�NXOWXUQËFK�D�VSRUWRYQËFK�DNFË�NRQDQÛFK
Y�URFH�������3ËVHPQÇ�|¿GRVWL�VH�VWUXÆQÛP�SRSLVHP�DNFH��Y\ÆËVOHQËP�FHO�
NRYÛFK�Q¿NODG×�D�Q¿YUKHP�QD�YÛxL�SÖËVSÊYNX�]DVËOHMWH�QD�0Ê¸�6WUDNRQLFH�
RGERU�UR]YRMH�
%OL|xË�LQIRUPDFH�Y¿P�SRVN\WQRX�
u SÖËVSÊYN\�SUR�REODVW�NXOWXU\�D�FHVWRYQËKR�UXFKX�u�j¿UND�.×VRY¿��WHO��
�������������VDUND�NXVRYD#PX�VW�F]

u SÖËVSÊYN\�Y�REODVWL�VSRUWX�D�WÊORYÛFKRY\�u�/XFLH�jQDMGURY¿��WHO������
���������OXFLH�VQDMGURYD#PX�VW�F]
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=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
'×OH|LWRX�VRXÆ¿VWË�SU¿FH�VWU¿|QËN×�03�6WUDNRQLFH� MH�SUHYHQFH��7RXWR

REODVWË� MVPH�VH�]DÆDOL�YËFH�]DEÛYDW�]KUXED�SÖHG�WÖHPL� OHW\��3URMHNW� MVPH
]DPÊÖLOL� ]SRÆ¿WNX�SÖHGHYxËP�QD�GÊWL� D�PO¿GH|��QDxL� VWU¿|QËFL�QDYxWÊYXMË
SUDYLGHOQÊ� xNRO\�V�EHVHGDPL�D�SÖHGQ¿xNDPL��6QD|ËPH�VH�|¿N×P�]¿NODG�
QËFK�xNRO�SÖLEOË|LW�VYRX�SU¿FL�D�SÖHGHYxËP�RW¿]N\�EH]SHÆQRVWL�QD�VLOQLFL�
YÛVN\W�xLNDQ\�D�PR|QRVWL�RFKUDQ\�SURWL�QË��n¿FL�Y\xxËFK�WÖËG�MVRX�VH]Q¿�
PHQL�V�WUHVWQË�RGSRYÊGQRVWË�
9�OHWRxQËP�URFH�E\FKRP�VH�U¿GL�MHxWÊ�YËFH�SÖLEOË|LOL�QDxLP�QHMPHQxËP�

D�SURWR�SÖLSUDYXMHPH�EHVHG\�D�XN¿]N\�SU¿FH�SUR�PDWHÖVNÇ�xNRO\�
1D�]¿NODGÊ�WHOHIRQLFNÇKR�R]Q¿PHQË�]DNURÆLOL�VWU¿|QËFL�������Y�QRÆQËFK

KRGLQ¿FK�SURWL�SDUWÊ�PODGËN×�GRP¿KDMËFËFK�VH�RSÊWRYQÇKR�YVWXSX�QD�GLV�
NRWÇNX��3UR�VYÇ�KUXEÇ�FKRY¿QË�E\OL�ML|�MHGQRX�REVOXKRX�Y\N¿]¿QL��=MHYQÊ
SRVLOQÊQL�DONRKROHP�]DÆDOL�VH�GYD�PODGËFL�QDSDGDW�MDN�VORYQÊ��WDN�I\]LFN\�
7RPX�KOËGND�03�]DEU¿QLOD�D�SÖHGDOD�KOËGFH�3¦5�
3R�WHOHIRQLFNÇP�R]Q¿PHQË�QD�OLQNX�����E\OD�WÛ|�GHQ�Y�ÆDVQÛFK�UDQQËFK

KRGLQ¿FK�Y\VO¿QD�KOËGND�03�N�DUH¿OX�+YÊ]GD��NGH�PÊOD�EÛW�UR]ELWD�YÛORKD�
1D�PËVWÊ�VH�N�ÆLQX�SÖLKO¿VLO�PODGËN�D�]¿OH|LWRVW�GRÖHxLOD�3¦5�
.RPHUÆQË�EDQNX�V� OR|QLFË�VL�]ÖHMPÊ�VSOHWO�PODGËN��NWHUÛ�E\O�GQH������

U¿QR�QDOH]HQ�X�EDQNRPDWX�MHGQËP�]H�]¿ND]QËN×�.%��
9�RGSROHGQËFK�KRGLQ¿FK�������SÖLMDO�VWU¿|QËN�QD�VOX|HEQÊ�03�WHOHIRQLFNÇ

R]Q¿PHQË��|H�GR�DUH¿OX�QHPRFQLFH�YMHO�ÖLGLÆ�Y�SURWLVPÊUX��1D�PËVWR�Y\�
VODQ¿� KOËGND� ÖLGLÆH� ]DMLVWLOD�� D� SURWR|H� V¿P�SÖL]QDO� SR|LWË� DONRKROX� SÖHG
MË]GRX��E\O�SÖHG¿Q�KOËGFH�3¦5�
7ÇKR|�GQH�YH�YHÆHUQËFK�KRGLQ¿FK�DVLVWRYDOD�KOËGND�03�QD�|¿GRVW�3¦5

X�Y\ORXSHQÇKR�E\WX�Y�XOLFL�=YROHQVNÇ��+OËGND�SDFKDWHOH�QD�PËVWÊ�]DGU|HOD
D�SÖHGYHGOD�QD�22�3¦5�
$|� QD� 6ËGOLxWÊ� ���P¿MH� VH� ]DWRXODOL� GYD� NRQÊ� D� SDN� VH� Y\GDOL� N� XOLFL

(OOHURYÊ��7DP�MH�DXWRKOËGND�GRVWLKOD�D�]DEU¿QLOD�MLP�Y�GDOxËP�SRK\EX�SÖHV
VLOQLFL� GR� XOLFH� 7U|QË�� 1D� PËVWR� VH� GRVWDYLO� WÇ|� PDMLWHO�� NWHUÛ� VL� NRQÊ
Y�SRÖ¿GNX�SÖHY]DO�
.OËÆN\� YH� GYHÖËFK� YR]LGOD� ]QDÆN\� jNRGD� QDxOD� D� WXWR� VNXWHÆQRVW� QH�
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