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SÖLVSËYDW� N� ERML� SURWL� ePDOLÆNRVWHPr�� NWHUÇ� WU¿SË� QHMHQ� RUJ¿Q\
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1D� VYÇP������ MHGQ¿QË�GQH���� ���� �����UDGD�PÊVWD� ]UXxLOD�N�������
�����UDGX�xNRO\�SÖL�=j�D�0j�3RY¿|VN¿�]�G×YRGX�]PÊQ\�]¿NRQD�
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9RGRKRVSRG¿ÖVNÛ�PDMHWHN�PÊVWD
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�X]DYÖHQË
6PORXY\� R� SURQ¿MPX� YRGRKRVSRG¿ÖVNÇKR� PDMHWNX� PÊVWD� 6WUDNRQLFH
PH]L�PÊVWHP�6WUDNRQLFH�D�76�6WUDNRQLFH��V��U��R���SÖLÆHP|�SÖHGPÊWHP
VPORXY\�MH�Q¿MHP�YHxNHUÇKR�YRGRKRVSRG¿ÖVNÇKR�PDMHWNX��6PORXYD�VH
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KR�3RRWDYË�QD�]DMLxWÊQË�YÛVWDY�Y�REGREË�DGYHQWX�QD�VWUDNRQLFNÇP�KUDGÊ�
6RXKODVLOD�V�SUH]HQWDFË�PÊVWD�6WUDNRQLFH�QD�GYRX�]YXNRYÛFK�QRVLÆËFK
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V�ILUPRX�$WHOLÇU�3HQWD��V��U��R���6WUDNRQL�
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NU\WD� ]� JUDQWRYÇKR� SURJUDPX� -LKRÆHVNÇKR� NUDMH� D� ����� X]QDWHOQÛFK
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UDÆQËKR�SURJUDPX�6523��3ULRULW\���u�5HJLRQ¿OQË�UR]YRM�LQIUDVWUXNWXU\�
2SDWÖHQË�����u�UR]YRM�LQIRUPDÆQËFK�D�NRPXQLNDÆQËFK�WHFKQRORJLË�Y�UH�
JLRQHFK�

0HWURSROLWQË�VË{�PÊVWD�6WUDNRQLFH�SURSRMË�SRÆËWDÆRYÇ�VËWÊ�D�SÖLYHGH�NYD�
OLWQË�LQWHUQHW�GR�YxHFK�RUJDQL]DFË�PÊVWD��3R�PÊVWÊ�EXGH�UR]PËVWÊQR���LQ�
IRUPDÆQËFK� NLRVN×� SUR� REÆDQ\� D� �� ZHENDPHU\�� 9� RNUDMRYÛFK� Æ¿VWHFK
PÊVWD� EXGRX� XPËVWÊQ\� YHÖHMQÇ� SÖËVWXSRYÇ� ERG\� GR� VËWÊ� LQWHUQHW�� '¿OH
Y]QLNQH� SRUW¿O� V� RGND]\� D�ZZZ� VWU¿QNDPL� YxHFK� RUJDQL]DFË�PÊVWD��1D
WRPWR�SRUW¿OX�EXGH�WDNÇ�N�GLVSR]LFL�DUFKLY�Y\VËO¿QË�PÊVWVNÇKR�,QIRNDQ¿OX�
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1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VFKY¿OLOD�QDYÛxHQË
SÖËVSÊYNX�QD�SURYR]�32�67$5=��D� WR�� ����������.Æ�u�QD�RSUDYX�PD�
MHWNX��NWHUÛ�E\O�SRxNR]HQ�SÖL�YORXS¿QË�GR�SODYHFNÇKR�VWDGLRQX����������
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6SRUWRYQË�SÖËVSÊYN\
1D�VYÇP������MHGQ¿QË�GQH��������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
SODFHQËP�ILQDQÆQËFK�SÖËVSÊYN×�SUR�VSRUW�YH�YÛxL����������.Æ�SUR�'XKD
+XVRW�QD�]DMLxWÊQË�SRK¿U×�D�FHQ�SÖL�����URÆQËNX�KRNHMEDORYÇKR�WXUQDMH�
��������.Æ�SUR�7-�¦=�6WUDNRQLFH�u�RGGËO�K¿]HQÇ�QD�FHQ\�SUR�'RUWRYÛ
WXUQDM��/LVWRSDGRYÛ�WXUQDM�PODGxËFK�|DÆHN��2�VWUDNRQLFNÛ�SRK¿U�u�SRK¿U
PODGxËFK�|¿N×��9¿QRÆQË�WXUQDM�PLQL|DFWYD����������.Æ�SUR�(NRQRPLFNÇ
VOX|E\� %+� QD� FHQ\� SUR�PO¿GH|� SÖL� ��� URÆQËNX� KDORYÇKR� IRWEDORYÇKR
WXUQDMH�u�6HQLRÖL�D�PO¿GH|�SURWL�GURJ¿P�
6RXKODVLOD�V�Y\SODFHQËP�ILQDQÆQËFK�SÖËVSÊYN×�GOH�ÆOHQVNÇ�]¿NODGQ\�7-
D�6.�QD�ÆLQQRVW�PO¿GH|H�Y�URFH������Q¿VOHGRYQÊ��%DVNHWEDORYÛ�NOXE
6WUDNRQLFH�����������.Æ��7-�¦=�6WUDNRQLFH�����������.Æ��7-�'UD|HMRY�
���������.Æ��7-�)H]NR�6WUDNRQLFH�����������.Æ��)LJKW�3UR�6WUDNRQLFH�
��������.Æ��+&�6WUDNRQLFH�� ���������.Æ��.DUDWH�6WUDNRQLFH�� ��������
.Æ��7-�2WDYD�6WUDNRQLFH��������.Æ��7HQLV�NOXE�6WUDNRQLFH����������.Æ�
6.�-8'2���������������.Æ��6.�6WUDNRQLFH����������������.Æ��6.,u
.OXE�6WUDNRQLFH����������.Æ��7-�6RNRO�����������.Æ�

&\NORVWH]N\�Y�6WUDNRQLFËFK
1D�VYÇP������MHGQ¿QË�GQH��������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP�6PORXY\�R�SRVN\WQXWË�ILQDQÆQËFK�SURVWÖHGN×�]�UR]SRÆWX�6W¿WQË�
KR�IRQGX�GRSUDYQË�LQIUDVWUXNWXU\�QD�URN�������ÆËVOR�����������QD�DNFL
V� Q¿]YHP�&\NORVWH]ND�3RGVNDOË��6WUDNRQLFH��PH]L�PÊVWHP�6WUDNRQLFH
D�6W¿WQËP�IRQGHP�GRSUDYQË�LQIUDVWUXNWXU\��)LQDQÆQË�SRGSRUD�MH�YH�YÛxL
������������.Æ�

=DÆ¿WHN� VWDYE\� F\NORVWH]N\
D�FKRGQËNX�QD�3RGVNDOË�E\O�UHDOL�
]RY¿Q� Y� ]¿ÖË� OHWRxQËKR� URNX� D� MH
XPËVWÊQ� X� MH]X� QD� ÖHFH� 2WDYÊ
X�0Êx{DQVNÇKR�SLYRYDUX�6WUDNR�
QLFH�� NRQHF� MH� VLWXRY¿Q� GR� 1R�
YÇKR� 'UD|HMRYD� N� KRVSRGÊ� 0\�
VOLYQD�� &HONRY¿� GÇOND� WUDV\� MH
������P��1¿NODG\�QD�VWDYEX�ÆLQË
��������������.Æ��YÆHWQÊ�'3+��
]� WRKR� Q¿NODG\� QD� F\NORVWH]�
NX� MVRX� �������������.Æ� �YÆHWQÊ
'3+���0ÊVWR� 6WUDNRQLFH� ]ËVNDOR
QD� UHDOL]DFL� F\NORVWH]N\� SÖËVSÊ�
YHN� ]H� VW¿WQËKR� IRQGX� GRSUDYQË� LQIUDVWUXNWXU\� SUR� URN� ����� YH� YÛxL
������������.Æ��3O¿QRYDQÛ�WHUPËQ�XNRQÆHQË�GOH�VPORXY\�MH�VWDQRYHQ�GR
�������������

	


9�OHWRxQËP�URFH�E\OD�WDNÇ�NUR�
PÊ� F\NORVWH]N\� QD� 3RGVNDOË� UHD�
OL]RY¿QD�F\NORVWH]ND�Y�.DWRYLFNÇ
XOLFL�� -HMË� VWDYED� ]DSRÆDOD� Y� ]¿ÖË
�����D�XNRQÆHQD�E\OD�����ÖËMQD�WR�
KRWR�URNX��&HONRY¿�GÇOND�WUDV\�MH
����P��GOH�JHRGHWLFNÇKR�]DPÊÖH�
QË��D�xËÖND�MH���P������P�ÆLQË�F\N�
ORVWH]ND��� &HONRYÇ� Q¿NODG\� MVRX
������������.Æ��7\WR�Q¿NODG\�]D�
KUQXMË�NURPÊ�]PËQÊQÇ�F\NORVWH]�
N\� FKRGQËN\�� YHÖHMQÇ� RVYÊWOHQË�
]DVW¿YN\�0+'��6DPRWQÇ�Q¿NODG\

QD�F\NORVWH]NX�ÆLQLO\�������������.Æ��1D�VWDYEX�F\NORVWH]N\�SÖLVSÊO�-L�
KRÆHVNÛ�NUDM�V�Æ¿VWNRX�����������.Æ�
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1D�VYÇP������MHGQ¿QË�GQH��������������UDGD�PÊVWD�VRXKODVLOD�V�SR�
VN\WQXWËP�ILQDQÆQËKR�SÖËVSÊYNX�YH�YÛxL���������.Æ�QD�ÆLQQRVW�-HGQRW\
.��+��%RURYVNÇKR�X�SÖËOH|LWRVWL������YÛURÆË�MHMËKR�]DOR|HQË�

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

7×QÊ�X�+DMVNÇ�
)RWR��$UFKLY�063 6WDYED�F\NORVWH]N\�QD�3RGVNDOË�

)RWR��$UFKLY�0Ê¸

&\NORVWH]ND�Y�.DWRYLFNÇ�XOLFL�
)RWR��$UFKLY�0Ê¸
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1¿NXS�RFKUDQQÛFK�SRP×FHN�SUR�ÆOHQ\
]¿VDKRYÇ�MHGQRWN\�6'+�6WUDNRQLFH

1D�VYÇP������MHGQ¿QË�GQH��������������UDGD�PÊVWD�VRXKODVLOD�V�X]DY�
ÖHQËP� 6PORXY\� R� SRVN\WQXWË� JUDQWX� ÆËVOR� 6'�25(,�������� Y� U¿PFL
*UDQWRYÇKR�SURJUDPX�QD�SRGSRUX�MHGQRWHN�6'+�REFË�-LKRÆHVNÇKR�NUDMH
QD�DNFL�V�Q¿]YHP�1¿NXS�RFKUDQQÛFK�SRP×FHN�SUR�ÆOHQ\�]¿VDKRYÇ�MHG�
QRWN\� 6'+� REFH� 6WUDNRQLFH� PH]L� PÊVWHP� 6WUDNRQLFH� D� -LKRÆHVNÛP
NUDMHP��)LQDQÆQË�SRGSRUD�MH�YH�YÛxL�����������.Æ�

2SUDYD�KDVLÆVNÇKR�YR]LGOD�.DURVD�&$6���
1D�VYÇP������MHGQ¿QË�GQH��������������UDGD�PÊVWD�VRXKODVLOD�V�X]DY�
ÖHQËP� 6PORXY\� R� SRVN\WQXWË� JUDQWX� ÆËVOR� 6'�25(,�������� Y� U¿PFL
*UDQWRYÇKR�SURJUDPX�QD�SRGSRUX�MHGQRWHN�6'+�REFË�-LKRÆHVNÇKR�NUDMH
QD� DNFL� V� Q¿]YHP�2SUDYD� KDVLÆVNÇKR� YR]LGOD� .DURVD� &$6� ��� /,$=
.u����PH]L�PÊVWHP�6WUDNRQLFH�D�-LKRÆHVNÛP�NUDMHP��)LQDQÆQË�SRGSRUD
MH�YH�YÛxL����������.Æ�

 

,QWHULÈURYÈ�Y\EDYHQÌ�''�/LGLFNÀ�6WUDNRQLF

 

H
1D�VYÇP������MHGQ¿QË�GQH��������������UDGD�PÊVWD�VRXKODVLOD�V�X]DY�
ÖHQËP�GRGDWNX�Æ����NH�VPORXYÊ�R�GËOR�X]DYÖHQÇ�PH]L�PÊVWHP�6WUDNRQLFH
D�ILUPRX�/LQHW��VSRO��V�U��R���6ODQÛ��QD�GRG¿YNX�D�LQVWDODFL�LQWHULÇURYÇKR
Y\EDYHQË�YÆHWQÊ�SURVWÖHGN×�]GUDYRWQLFNÇ�WHFKQLN\�D�SUHOLPLQ¿ÖH�Y�''
/LGLFN¿�YH�6WUDNRQLFËFK��3ÖHGPÊW�GRGDWNX�MH�VQË|HQË�FHQ\�GËOD�R�Æ¿VWNX
����������.Æ��YÆHWQÊ�'3+��D�ØSUDYD�WHUPËQX�]KRWRYHQË�

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

'ÊWVNÇ�]DVWXSLWHOVWYR�PÊVWD�6WUDNRQLFH
3URMHNW�GÊWVNÇKR�]DVWXSLWHOVWYD��IXQJXMËFË�Y�ÖDGÊ�PÊVW�¦HVNÇ�UHSXEOLN\�

VH�]DE\GOHO�YH�6WUDNRQLFËFK� ML|�SÖHG�QÊNROLND� OHW\��&ËOHP�MH�VQDKD�R�]D�
SRMHQË� |¿N×� ]¿NODGQËFK� xNRO� GR� YHÖHMQÇKR� GÊQË� D� MHMLFK� VH]Q¿PHQË� VH
V\VWÇPHP�IXQJRY¿QË�VDPRVSU¿Y\�PÊVWD�L�VW¿WQË�VSU¿Y\��n¿FL�VL�SÖL�SU¿FL
Y�GÊWVNÇP�]DVWXSLWHOVWYX�RVYRMXMË�]¿NODG\�VSU¿YQÇ�NRPXQLNDFH��VFKRSQRVW
WÛPRYÇ�SU¿FH��XÆË�VH�XPÊQË�YÇVW�GLVNXVL��VSU¿YQÊ�VH�SW¿W��DOH�L�QDVORXFKDW
D� QDYUKRYDW� ÖHxHQË� MHGQRWOLYÛFK� SUREOÇP×�� 1HMG×OH|LWÊMxËP� YÛVOHGNHP
SU¿FH� GÊWVNÇKR� ]DVWXSLWHOVWYD� MH� YxDN� Y\WY¿ÖHQË� D� Y\EXGRY¿QË� DNWLYQËKR
REÆDQVNÇKR�SRVWRMH�|¿N×�N�YÊFHP�YHÖHMQÛP�
3RÆHW� ÆOHQ×�'ÊWVNÇKR� ]DVWXSLWHOVWYD�PÊVWD� 6WUDNRQLFH� MH� VWDQRYHQ� QD

����NRUHVSRQGXMH�V�SRÆWHP�ÆOHQ×�=DVWXSLWHOVWYD�PÊVWD�6WUDNRQLFH���9�GÊW�
VNÇP�]DVWXSLWHOVWYX�]DVHGDMË�|¿FL�]¿NODGQËFK�xNRO��]¿VWXSFL�MVRX�YROHQL�]H
YxHFK� ]¿NODGQËFK� xNRO� YH� PÊVWÊ�� ¦OHQRYÇ� ]DVWXSLWHOVWYD� VL� PH]L� VHERX
VDPL� ]YROË� VYÇKR� eVWDURVWXr� D� MHKR� ]¿VWXSFH�� 6DPL� VL� WDNÇ� YROË� WÇPDWD�
NWHUÛPL� VH� FKWÊMË� ]DEÛYDW� QD� MHGQRWOLYÛFK� ]DVHG¿QËFK��0H]L� QHMÆDVWÊMxË
WÇPDWD�SDWÖË�]HMPÇQD�SUREOHPDWLND�|LYRWQËKR�SURVWÖHGË��GRSUDY\�YH�PÊVWÊ
ÆL�DNWLYLW\�GÊWË�D�PO¿GH|H�YH�YROQÇP�ÆDVH�
'ÊWL�VH�QDXÆLO\�FKRGLW�SR�PÊVWÊ�V�RWHYÖHQÛPD�RÆLPD��SURWR|H�YÊGË��|H

N�ÖHxHQË�SUREOÇP×�PRKRX�VDP\�DNWLYQÊ�SÖLVSÊW��3ÖËNODGHP�P×|H�EÛW�ORÐ�
VNÛ� xNROQË� URN�� NG\� VH� GÊWxWË� ]DVWXSLWHOÇ� ]DEÛYDOL� SURMHNWHP� UHJHQHUDFH
VËGOLxWÊ�0ËU�D�Y\PÛxOHOL�U×]QÇ�Q¿YUK\�ÖHxHQË��NWHUÇ�SDN�E\O\�]DÆOHQÊQ\�GR
YHÖHMQÇKR�SURMHGQ¿Y¿QË�V�RE\YDWHOL�VËGOLxWÊ�
�2�WRP��|H�YHGHQË�PÊVWD�ÆLQQRVW�GÊWVNÇKR�]DVWXSLWHOVWYD�SRGSRUXMH��VYÊGÆË

WDNÇ�ILQDQÆQË�SÖËVSÊYHN��NWHUÛ�MH�ND|GRURÆQÊ�Y\ÆOHQÊQ�]�PÊVWVNÇKR�UR]SRÆWX�
0¿WH�OL�FKX{�EOË|H�VH�VH]Q¿PLW�V�IXQJRY¿QËP�D�SUDFË�'ÊWVNÇKR�]DVWXSL�

WHOVWYD�PÊVWD�6WUDNRQLFH��SÖLMPÊWH�SR]Y¿QË�D�SÖLMÍWH�VH�SRGËYDW�
,QJ��2QGÖHM�)HLW��2GERU�|LYRWQËKR�SURVWÖHGË�0Ê¸

D�,QJ��9ÊUD�/RX|LORY¿��2GERU�UR]YRMH�0Ê¸

jNROVNÇ�REYRG\�]¿NODGQËFK�xNRO
]ÖË]HQÛFK�PÊVWHP�6WUDNRQLFH

=DVWXSLWHOVWYR�PÊVWD� 6WUDNRQLFH� QD� VYÇP� ]DVHG¿QË� GQH� ���� ���� ����
Y\GDOR�REHFQÊ�]¿YD]QRX�Y\KO¿xNX�PÊVWD�6WUDNRQLFH�Æ����������NWHURX�VH
VWDQRYË�xNROVNÇ�REYRG\�]¿NODGQËFK�xNRO�]ÖË]HQÛFK�PÊVWHP�6WUDNRQLFH�
��� jNROVNÛ� REYRG� =¿NODGQË� xNRO\� D� 0DWHÖVNÇ� xNRO\� 6WUDNRQLFH�

3RY¿|VN¿�Æ��S������WYRÖË��
D�� XO��%��+DYODV\��XO��%RXEËQVN¿��XO��%XÆNRYD��XO��¦HVNÛFK� OHV×��XO�

+DMVN¿��XO��+DOORYD��XO��+UDQLÆQË��XO��&KPHOHQVNÇKR��XO��.��'YR�
Ö¿ND�� XO��.�+DMVNÇ�� XO�� /HVQË��0RGOHxRYLFH�� XO��1D�0XxN¿FK�� XO�
1D� 6WU¿QL�� XO��1DG� jNRORX�� XO��1HEÖHKRYLFN¿�� 3RGVUS�� XO�� 3RGVU�
SHQVN¿��XO��3RKUDQLÆQË� VWU¿|H��XO��3RY¿|VN¿��3ÖHGQË�3W¿NRYLFH��XO�
3W¿NRYLFN¿��XO��6WURMDÖ×��XO��jXPDYVN¿��XO��7UDFKWRYD��XO��8�+DMVNÇ�
XO��8�6WXG¿QN\��XO��8�9RGRMHPX��XO��8�=DKU¿GHN��XO��9¿FODYVN¿�
XO��9RO\ÐVN¿��EXGRYD�Y�XO��3RY¿|VN¿�Æ��S������

E�� XO��%DYRURYD��XO��¦HODNRYVNÇKR��'UD|HMRY��XO��+DYOËÆNRYD��XO��+UQ�
ÆËÖVN¿��XO��+XVRYD��XO��.RFKDQD�]�3UDFKRYÇ��XO��/¿]HÐVN¿��XO��/L�
GLFN¿�� XO�� /LSRY¿�� XO�� 0OÛQVN¿�� XO�� 08'U�� +UDGHFNÇKR�� XO�� 1D
+U¿]L��XO��1D�2VWURYÊ��XO��1D�6WU¿|L��Q¿EÖH|Ë�2WDY\��XO��1RY¿��XO�
2WDYVN¿�� 3DODFNÇKR� Q¿PÊVWË�� XO�� 3LRQÛUVN¿�� XO�� 3ËVHFN¿�� XO�� 3RG�
VNDOVN¿��XO��5DGRP\xOVN¿��XO��6DGRY¿��VËGOLxWÊ����P¿MH��XO��6NDOQË�
XO�� 6OXQHÆQ¿�� XO�� 6RNRORYVN¿�� 6WÖHOD�� XO�� 7U|QË�� XO�� 8� &LKHOQ\�
XO��8�6Y��0DUNÇW\��XO��8�1¿KRQX��XO��8�¶HSLFNÇ�]DVW¿YN\��9HONÇ
Q¿PÊVWË�� 9LUW�� XO�� 9LUWRYD�� XO�� =D� 3LORX� �EXGRYD� Y� XO�� /LGLFN¿
Æ��S������

F�� 1D� ]¿NODGÊ� GRKRG\� PÊVWD� 6WUDNRQLFH� V� REFHPL� 5RYQ¿�� ¶HSLFH
D�6ODQËN�R�Y\WYRÖHQË� xNROVNÇKR�REYRGX� VH�VWDQRYXMH�Æ¿VW� VSROHÆ�
QÇKR�xNROVNÇKR�REYRGX�=¿NODGQË�xNRO\�D�0DWHÖVNÇ�xNRO\�6WUDNR�
QLFH��3RY¿|VN¿�Æ��S�������EXGRYD�Y�XO��/LGLFN¿�Æ��S��������NWHURX
WYRÖË�REHF�5RYQ¿��REHF�¶HSLFH�D�REHF�6ODQËN

��� jNROVNÛ� REYRG� =¿NODGQË� xNRO\� 6WUDNRQLFH�� .U¿OH� -�� ]� 3RGÊEUDG
Æ��S������WYRÖË�
D�� XO�� $UFK�� 'XEVNÇKR�� XO�� %DKHQQË�� XO�� %ODWHQVN¿�� XO�� %RURY¿�� XO�

%ÖH]RY¿��XO��%XNRY¿��XO��'U��-LÖËKR�)LIN\��XO��(UEHQRYD��XO��-HGORY¿�
XO��-H]HUQË��XO��.�'UD|HMRYX��XO��.DWRYLFN¿��XO��.U¿OH�-��]�3RGÊEUDG�
XO�� /DEXWË�� XO�� /HNQËQRY¿�� XO�� 0¿FKRYD�� XO�� 0LNRO¿xH� $OxH�� XO�
0\VOLYHFN¿��XO��1D�6WÖHOQLFL��XO��2EU¿QF×�PËUX��XO��3RG�+¿MRYQRX�
XO��3RG�+OLQLÆQRX��XO��3RG�.XÖLGOHP��XO��3RG�/HVHP��XO��3RGVNDOË�
XO��3URI��$��%��6YRMVËND��XO��3URI��6NXS\��XO��5\EQLÆQË��XO��jPLGLQ�
JHURYD��XO��jYDQG\�GXG¿ND��XO��7LVRY¿��XO��8�9UELÆHN��XO��7\ORYD�
XO��9ÊWUQ¿�� XO��9�5¿ML�� XO��9RG¿UHQVN¿�� XO��9RGQË�� XO��=D�5¿MHP�
XO��=YROHQVN¿

E�� 1D� ]¿NODGÊ� GRKRG\� PÊVWD� 6WUDNRQLFH� V� REFË� ¸QLFH� R� Y\WYRÖHQË
xNROVNÇKR�REYRGX�VH�VWDQRYXMH�Æ¿VW�VSROHÆQÇKR�xNROVNÇKR�REYRGX
=¿NODGQË� xNRO\�6WUDNRQLFH��.U¿OH� -�� ]�3RGÊEUDG�Æ��S�������NWHURX
WYRÖË�REHF�¸QLFH

��� jNROVNÛ�REYRG�=¿NODGQË�xNRO\�6WUDNRQLFH��'XNHOVN¿�Æ��S������WYRÖË�
D�� XO�����NYÊWQD��XO��$OI��j{DVWQÇKR��%D|DQWQLFH��XO��%H]GÊNRYVN¿��XO�

'UX|VWHYQË��XO��'RSUDYQË��XO��'XNHOVN¿��XO��(OOHURYD��XO��+H\GXNRYD�
XO��+ROHÆNRYD��XO��+UDGHEQË��XO��-HURQÛPRYD��XO��.DOY¿ULH��XO��.ORV�
WHUPDQQRYD��XO��.RPHQVNÇKR��XO��.U¿WN¿��XO��/XÆQË��XO��1D�'XERYFL�
XO�� 1D�.ÖHPHOFH�� XO�� 1D�2KUDGÊ�� XO�� 1¿EÖH|QË�� XO�� 1¿GUD|QË�� XO�
3RG�+UDGHP��XO��3U¿FKHÐVN¿��XO��6WDYEDÖ×��XO��jNROQË��XO��7H[WLO¿N×�
XO��7RY¿UQË��XO��8�%ODWHQVNÇKR�PRVWX��XO��8�%ODWVNÇKR�U\EQËND��XO�
8�1¿GUD|Ë��XO��8�nLGRYVNÇKR�KÖELWRYD��XO��9�+ROL��XO��9�/LSN¿FK�
=¿PHN��=H\HURYR�Q¿EÖH|Ë

E�� 1D� ]¿NODGÊ� GRKRG\�PÊVWD� 6WUDNRQLFH� V� REFHPL�'UDFKNRY�� -LQËQ�
/LEÊWLFH��0LORÐRYLFH��0XWÊQLFH��1HEÖHKRYLFH��3UDFHMRYLFH��3ÖHGQË
=ERURYLFH��5DGRxRYLFH��6RXVHGRYLFH�R�Y\WYRÖHQË�xNROVNÇKR�REYR�
GX�VH�VWDQRYXMH�Æ¿VW�VSROHÆQÇKR�xNROVNÇKR�REYRGX�=¿NODGQË�xNRO\
6WUDNRQLFH��'XNHOVN¿�Æ��S�������NWHURX�WYRÖË�REHF�'UDFKNRY��REHF
-LQËQ�� REHF�/LEÊWLFH�� REHF�0LORÐRYLFH�� REHF�0XWÊQLFH�� REHF�1H�
EÖHKRYLFH��REHF�3UDFHMRYLFH��REHF�3ÖHGQË�=ERURYLFH��REHF�5DGR�
xRYLFH��REHF�6RXVHGRYLFH

��� jNROVNÛ� REYRG� =¿NODGQË� xNRO\� )�� /�� ¦HODNRYVNÇKR� 6WUDNRQLFH�
-H]HUQË�Æ��S�������WYRÖË�
D�� XO��%��1ÊPFRYÇ��XO��%DDURYD��XO��%XGRYDWHOVN¿��XO��&KHOÆLFNÇKR��XO�

-LU¿VNRYD��XO��.RVPRQDXW×��XO��0¿QHVRYD��XO��0ËURY¿��XO��0O¿GH|�
QLFN¿��XO��1HUXGRYD��XO��3��%H]UXÆH��XO��3O¿QNRYD��XO��5DLVRYD��XO�
6PHWDQRYD��XO��6SRMDÖ×��XO��6Y��¦HFKD��XO��9UFKOLFNÇKR��XO��=DKUDGQË�
XO��nHOLYVNÇKR��XO��nL|NRYD��EXGRYD�Y�XO��&KHOÆLFNÇKR�Æ��S������

E�� 1D�]¿NODGÊ�GRKRG\�PÊVWD�6WUDNRQLFH�V�REFË�'URX|HWLFH�R�Y\WYRÖHQË
xNROVNÇKR�REYRGX�VH�VWDQRYXMH�Æ¿VW�VSROHÆQÇKR�xNROVNÇKR�REYRGX
=¿NODGQË�xNRO\�)��/��¦HODNRYVNÇKR�6WUDNRQLFH��-H]HUQË�Æ��S������
�EXGRYD�Y�XO��&KHOÆLFNÇKR�Æ��S��������NWHURX�WYRÖË�REHF�'URX|HWLFH=DVHG¿QË�GÊWVNÇKR�]DVWXSLWHOVWYD� )RWR��$UFKLY�0Ê¸



=H�]¿SLVQËNX�PÊVWVNÇ�SROLFLH
9� ÆDVQÛFK� UDQQËFK� KRGLQ¿FK� GQH� ��� ���� ����� ]DGU|HOL� GYD� RE\YDWH�

OÇ� GRPX� Y� (OOHURYÊ� XOLFH� PX|H�� NWHUÛ� ]GH� RGFL]LO� ERW\�� 6WU¿|QËFL� 03
SR� SÖËMH]GX� QD� PËVWR� ]MLVWLOL� WRWR|QRVW� SREHUW\� D� SÖHGDOL� MHM� GR� UXNRX
SROLFLVW×�
'QH��������������SR�����KRGLQÊ�]DKOÇGOD�KOËGND�03�SRGLYQÊ�VH�FKR�

YDMËFËKR�ÖLGLÆH�YR]LGOD��NG\|�Y�XOLFL�6RNRORYVN¿�]DVWDYLO��Y\VWRXSLO�D�QÊ�
NROLNU¿W� VH�Y\]YUDFHO��6WU¿|QËFL�Y�GRPQÊQË��|H� VH� ÖLGLÆL�XGÊODOR�QHYROQR
D�SRWÖHEXMH�SRPRFL��N�QÊPX�SÖLVWRXSLOL��9�RNDP|LNX�YxDN�SRFKRSLOL��|H
]GH�VHKU¿O�KODYQË� UROL�DONRKRO��D�QD�PËVWR�SÖLYRODOL�KOËGNX�3¦5��NWHU¿�VL
PX|H�]�+RODQGVND�SÖHY]DOD�
'QH� ���� ���� ����� Y� S×O� ÆWYUWÇ� U¿QR� E\OR� R]Q¿PHQR� QD� OLQNX������ |H

X�UHVWDXUDFH�+YÊ]GD�GRxOR�NH�UYDÆFH��9HOËFË�VWU¿|QËN�KQHG�WXWR�VNXWHÆQRVW
PRQLWRURYDO� QD� NDPHURYÇP� V\VWÇPX� D� QD�PËVWR� Y\VODO� DXWRKOËGNX�03�
6WU¿|QËFL�RED�UY¿ÆH�RG�VHEH�RGWUKOL��WL�SRWÇ�XSXVWLOL�RG�GDOxËFK�YÛWU|QRVWË�
+OËGFH�03� MHGHQ� ]� DNWÇU×� R]Q¿PLO�� |H� PX� GUXKÛ� Q¿VLOQËN� UR]ELO� EUÛOH
Y�KRGQRWÊ�QÊNROLND�WLVËF�NRUXQ��1D�PËVWR�E\OD�SÖLYRO¿QD�KOËGND�3¦5��NWHU¿
]¿OH|LWRVW�SÖHY]DOD�N�GRÖHxHQË�
$VLVWHQFL�QD�|¿GRVW�3¦5�SURYHGOD�KOËGND�03�GQH��������������NU¿WFH

SÖHG�SROHGQHP��9�2'�3HQQ\�0DUNHW�]MLVWLOD�KOËGND�03�SR�VYÇP�SÖËMH]GX
QD�PËVWR�SDFKDWHOH�GUREQÇ�NU¿GH|H��NWHUÛ�VL�SÖLYODVWQLO�O¿KHY�DONRKROX��3R
SURYHGHQË�NRQWURO\�WRWR|QRVWL�E\O�PX|�SÖHG¿Q�22�3¦5�
'QH��������������Y�SRGYHÆHU�]MLVWLOD�KOËGND�03�WÖL�FKODSFH��NWHÖË�RG�

SDORYDOL�]¿EDYQRX�S\URWHFKQLNX�QD�UDPSÊ�0¸��-HOLNR|�VH�MHGQDOR�R�YÛ�
UREN\�R]QDÆHQÇ�WÖËGRX�,�EH]�RPH]HQË��E\OL�KRxL�SRX]H�SRXÆHQL�R�RGSDOR�
Y¿QË�WÊFKWR�YÛUREN×�YH�PÊVWÊ�D�R�GRGU|RY¿QË�EH]SHÆQRVWL�SÖL�PDQLSXODFL
V�QLPL�
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1¿URGQË�xDPSLRQ¿W�PD|RUHWHN�¦HVNÇ�UHSXEOLN\
0,67529679«�¦(&+

6RXWÊ|�PD|RUHWNRYÛFK�VNXSLQ��NWHUÇ�VH�XWNDMË�YH�GYRX
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9��URÆQËN�QHSRVWXSRYÇ�WDQHÆQË�SÖHKOËGN\�WDQHÆQËFK�VRXERU×
D�VNXSLQ�Y�FRXQWU\�WDQFËFK��GLVFR�WDQFËFK��VKRZ�IRUPDFËFK
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)RONORUQË�IHVWLYDO�V�PQRKDOHWRX�WUDGLFË�VH�SRSUYÇ�NRQDO�Y�URFH
������7UDGLÆQÊ�VH�KR�ØÆDVWQË�PQRKR�GRP¿FËFK�L�]DKUDQLÆQËFK
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1HGÊOH����u�VWÖHGD����OHGQD RG�������D�������KRG�
86$�¦5��NRPHGLH��WLWXON\ GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
./(7%$�%5$7¶«�*5,00· YVWXSQÇ������.Æ
6EÊUDWHOÇ�E¿MË�SXWXMË�RG�YHVQLFH�N�YHVQLFL�
D�VEËUDMË�WDMHPQÇ�NOHWE\�
5H|LH��7HUU\�*LOOLDP
+UDMË��0DWW�'DPRQ��+HDWK�/HGJHU��0RQLFD�%HOOXFL�DG� 63,

¦WYUWHN����u�S¿WHN����OHGQD RG�������D�������KRG�
86$��NRPHGLH��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
=1��-,�-$.2�69»�%27< YVWXSQÇ������.Æ
6HVWU\�)HOOHURY\�]G¿QOLYÊ�QHPDMË�NURPÊ�ÆËVOD�ERW�������QLF�VSROHÆQÇKR�
5H|LH��&XUWLV�+DQVRQ
+UDMË��&DPHURQ�'LD]��7RQL�&ROHWWH��6KLUOH\�0DF/DLQH %RQWRQILOP

6RERWD����u�SRQGÊOË����OHGQD RG�������D�������KRG�
86$��NRPHGLH��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
���/(7�3$1,& YVWXSQÇ������.Æ
/ÇSH�SR]GÊ�QH|�QLNG\�
5H|LH��-XGG�$SDWRZ
+UDMË��6WHYH�&DUHOO��&DWKHULQH�.HHQHU�DG� %RQWRQILOP

¸WHUÛ�����u�ÆWYUWHN�����OHGQD RG�������D�������KRG�
86$��DNÆQË�WKULOOHU��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
.85»5�� YVWXSQÇ������.Æ
)UDQN�0DUWLQ�MH�YH�VYÇP�RERUX�QHMOHSxË��
&R�GRVWDQH��WR�WDNÇ�GRUXÆËf�D�QD�QLF�VH�QHSW¿�
5H|LH��/RXLV�/HWWHULHU
+UDMË��-DVRQ�6WDWKDP��.DWH�1DXWD %RQWRQILOP

3¿WHN�����u�SRQGÊOË�����OHGQD 32=25��RG�������D�������KRG�
86$��GREURGUX|QÛ��ÆHVNÛ�GDELQJ����� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
+$55<�3277(5�$�2+1,9»�32+�5 YVWXSQÇ������.Æ
+DUU\�QHEXGH�ERMRYDW�MHQ�R�3RK¿U��DOH�L�R�VY×M�|LYRW���
5H|LH��0LNH�1HZHOO
+UDMË��'DQLHO�5DGFOLIIH��(PPD�:DWVRQ��5XSHUW�*ULQW�DG� :DUQHU�%URV

¸WHUÛ�����u�ÆWYUWHN�����OHGQD 32=25��RG�������D�������KRG�
86$��GREURGUX|QÛ��WLWXON\������PLQ���SÖHVW¿YND GRSRU��SÖËVWXSQRVW��SÖËVWXSQÛ�
.,1*�.21* YVWXSQÇ������.Æ
7HSUYH�WHÍ�VH�YUDFË�NU¿O�
5H|LH��3HWHU�-DFNVRQ
+UDMË��$GULHQ�%URG\��1DRPL�:DWWV��-DFN�%ODFN�DG� %RQWRQILOP

3¿WHN�����u�QHGÊOH�����OHGQD 32=25��MHQ�RG�������KRG�
86$��DQLPRYDQÛ�URGLQQÛ��ÆHVNÛ�GDELQJ���� �������SRX]H�RG�������KRG��
675$j3<7/«. GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
,�PDOÇ�NXÖ¿WNR�VH�P×|H�VW¿W�YHONÛP�KUGLQRX� YVWXSQÇ������.Æ
5H|LH��0DUN�'LQGDO )DOFRQ�ILOP

3¿WHN�����u�VRERWD�����OHGQD 32=25��MHQ�RG�������KRG�
86$��DNÆQË�GUDPD��ÆHVNÇ�WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
7$-(01»�/(7 YVWXSQÇ������.Æ
7KULOOHU�RGHKU¿YDMËFË�VH�VWRYN\�PHWU×�QDG�]HPË��
=DSQÊWH�VL�EH]SHÆQRVWQË�S¿V��VWDUWXMHPH�
5H|LH��5REHUW�6FKZHQWNH
+UDMË��-RGLH�)RVWHU��3HWHU�6DUVJDDUG��6HDQ�%HDQ�DG� )DOFRQ�ILOP

1HGÊOH�����OHGQD RG�������D�������KRG�
¦5��URPDQWLFNÛ����� GRSRUXÆHQ¿�SÖËVWXSQRVW�
,1',�1�$�6(67¶,¦.$ YVWXSQÇ����.Æ
3ÖËEÊK�R�Y]WD]ËFK�PH]L�URPVNRX�NRPXQLWRX��
HXURLQGL¿Q\�D�EËOÛPL�QD�SR]DGË�MLKRÆHVNÇKR�PDORPÊVWD�
5H|LH��'DQ�:ORGDUF]\N
+UDMË��'HQLVD�'HPHWHURY¿��9¿FODY�+HOxXV��7RP¿x�0DVRSXVW�DG� &LQHDUW

3RQGÊOË�����u�VWÖHGD�����OHGQD RG�������D�������KRG�
¦5��ILOR]RILFNÛ�KRURU����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
j«/(1« YVWXSQÇ������.Æ
$OHJRULH�VRXÆDVQÇKR�VYÊWD�Y�NXOLV¿FK�EO¿]LQFH�
u�DEVROXWQË�VYRERGD��FLYLOL]DÆQË�UHSUHVH�D�PDQLSXODFH�
5H|LH��-DQ�jYDQNPDMHU�
+UDMË��-DQ�7ÖËVND��3DYHO�/LxND��3DYHO�1RYÛ��
+UDMË��$QQD�*HLVOHURY¿��-DURVODY�'XxHN��0DUWLQ�+XED�DG� :DUQHU�%URV

¦WYUWHN�����u�QHGÊOH�����OHGQD RG�������D�������KRG�
1ÊPHFNR�86$��DNÆQË�VFL�IL��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÛ
/29&,�',126$85· YVWXSQÇ������.Æ
&HVWRYQË�NDQFHO¿Ö�7LPH�6DIDUL�QDEË]Ë�O¿NDYRX�DWUDNFL�
u�FHVWRY¿QË�Y�ÆDVH�D�ORY�GLQRVDXU×�
5H|LH��3HWHU�+\DPV
+UDMË��(GZDUG�%XUQV��%HQ�.LQJVOH\��&DWKHULQH�0F&RUPDFN�DG� %LRVFRS

3RQGÊOË�����u�ØWHUÛ�����OHGQD RG�������D�������KRG�
¦5��NRPHGLH GRSRUXÆHQ¿�SÖËVWXSQRVW�
3$1,&�-(�1$1,& YVWXSQÇ������.Æ
+ÖHMLY¿�NRPHGLH�SOQ¿�OHFKWLYÇKR�KXPRUX�
5H|LH��,YR�0DFKDU¿ÆHN
+UDMË��j¿UND�9DÐNRY¿��'DYLG�9RERÖLO��0LFKDO�+UXxND��
+UDMË��7RP¿x�nDWHÆND��.YÊWD�)LDORY¿�DG� %LRVFRS
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¸WHUÛ����D�ÆWYUWHN����OHGQD RG�������KRG�
3ROVNR GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
%(67,( YVWXSQÇ������.Æ
'UDPDWLFNÛ�SÖËEÊK�HURWLFNÇ�SRVHGORVWL�PODGÇKR�VWDWN¿ÖH��
NWHUÛ�SRGOHKQH�]QLÆXMËFË�Y¿xQL�
5H|LH��-HU]\�'RPDUDG]NL
+UDMË��:RMFLHFK�$ODERUVNL��,VDEHOOD�7HOH|\ÐVN¿�DG� $¦).

¸WHUÛ�����D�ÆWYUWHN�����OHGQD RG�������KRG�
)UDQFLH��H[SHULPHQW¿OQË�NRPHGLH��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��SÖËVWXSQÇ
&§/,1$�$�-8/,(�6,�9<-(/<�1$�/2', YVWXSQÇ������.Æ
'YÊ�KUDYÇ�GËYN\�]DVDKXMË�GR�QHVNXWHÆQÇKR�GÊQË�Y�MHGQÇ�YLOH�
5H|LH��-DFTXHV�5LYHWWH
+UDMË��-XOLHWWH�%HUWRRY¿��'RPLQLTXH�/DERXULHRY¿��-HDQ�'RXFKHW�DG� 1)$

¸WHUÛ�����D�ÆWYUWHN�����OHGQD RG�������KRG�
)UDQFLH��GUDPD��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
+$55,62129<�.9ª7< YVWXSQÇ������.Æ
$QGLH�0DF'RZHOORY¿�]DFKUDÐXMH�VYÇKR�PDQ|HOD�]�SHNOD�MXJRVO¿YVNÇ�Y¿ON\�
5H|LH��(OLH�&KRXUDTXL
+UDMË��$GULHQ�%URG\��%UHQGDQ�*OHHVRQ��$QGLH�0DF'RZHOORY¿�DG� $UWFDP

6WÖHGD�����OHGQD RG�������KRG�
9HON¿�%ULW¿QLH��ÆHVNÇ�WLWXON\ GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
3,1.�)/2<'�u�7+(�:$// YVWXSQÇ������������.Æ
.XOWRYQË�VQËPHN�VNXSLQ\�3LQN�)OR\G�
5H|LH��$OODQ�3DUNHU
+UDMË��%RE�*HOGRI��&KULVWLQH�+DUJUHDYHV��-DPHV�/DXUHQVRQ�DG� $¦).

6WÖHGD�����D�ÆWYUWHN�����OHGQD RG�������KRG�
86$��GRNXPHQW��NRPHGLH���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
.$)(�$�&,*�5$ YVWXSQÇ�������.Æ
6ORYQË�KÖËÆN\�MVRX�MHQ�]G¿QOLYÊ�QHQ¿URÆQÇ�D�SURVWRGXFKÇ�
5H|LH��-LP�-DUPXVFK
+UDMË��5REHUWR�%HQLJQL��&DWH�%ODQFKHWWRY¿��
+UDMË��5REHUWR�%HQLJQL��6WHYH�&RRJDQ��%LOO�0XUUD\��,JJ\�3RS� $UWFDP

¸WHUÛ�����OHGQD�D�ÆWYUWHN����ØQRUD RG�������KRG�
¦5��GUDPD���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
-0§12�.±'8��58%«1 YVWXSQÇ�������.Æ
7DMHPVWYË�D�LQWULN\�DOFK\PLH�SODWË�L�GQHV�
5H|LH��-DQ�1ÊPHF
+UDMË��-DQ�3RWPÊxLO��/XFLH�5HMFKUWRY¿��¦HVWPËÖ�¶DQGD�PO��DG� $¦).
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='(1ª.�,=(5�u�7»'(1«.�7(/(9,=(5
$1(%�35�9ª�9<j/2�129§�¦«6/2�

3RÖDG��Y�NWHUÇP�VH�GLY¿FL�EXGRX�PRFL�RSÊW�VHWNDW
V�MHGLQHÆQÛP�D�QH]DPÊQLWHOQÛP�KXPRUHP�=��,]HUD�

3¿WHN����ØQRUD
0DWXULWQË�SOHV�*<01�=,80�6WUDNRQLFH����$

6RERWD����ØQRUD
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¸WHUÛ����ØQRUD
.3+�u�75,1<�$�7¶,�0<

jNDPSRYR�NYDUWHWR�D�GËYÆË�YRN¿OQË�WULR�75,1<�
3¿WHN�����ØQRUD

0DWXULWQË�SOHV�*<01�=,80�6WUDNRQLFH����%
6WÖHGD�����ØQRUD

'LYDGHOQË�SÖHGSODWQÇ�u�'RFHOD�YHONÇ�GLYDGOR�/LWYËQRY
:RRG\�$OOHQ�u�1(3,-7(�78�92'8�

+UDMË��2OGÖLFK�9Ë]QHU��-DQ�5ÇYDL��0DUL¿Q�5RGHQ�
-DQD�*DOLQRY¿�D�GDOxË�

¦WYUWHN�����ØQRUD
9(¦(5<�1(-(1�352�n(1<

3¿WHN�����ØQRUD
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6RERWD�����ØQRUD
0DWXULWQË�SOHV�92j�D�63j�9RO\QÊ

3¿WHN�����ØQRUD
0DWXULWQË�SOHV�92j�D�63j�6WUDNRQLFH����63�$

1HGÊOH�����ØQRUD
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¸WHUÛ�����ØQRUD
'6�¦HODNRYVNÛ��/+�¶.$�u�SUHPLHUD
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3¶('1�j.$
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0X]HXP�VWÖHGQËKR�3RRWDYË�SÖHMH
YxHP�VYÛP�Q¿YxWÊYQËN×P�ØVSÊxQÇ�Y\NURÆHQË
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H�PDLO��PX]HXP#VWUDNRQLFH�F]��KWWS���ZZZ�PX]HXP�VWUDNRQLFH�F]�

 

08=(80�67·('1¬+2�3227$9

 

¬

 

9�675$.21,&¬&

 

+

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

9\KRGQRFHQË�/LWHU¿UQË�D�YÛWYDUQÇ�VRXWÊ|H
R�FHQX�SURI��$QWRQËQD�9RU¿ÆND

'QH����NYÊWQD������E\O�Y\KO¿xHQ�jPLGLQJHURYRX�NQLKRYQRX�D�PÊVWHP
6WUDNRQLFH�ML|����URÆQËN�/LWHU¿UQË�D�YÛWYDUQÇ�VRXWÊ|H�R�FHQX�SURI��$QWRQËQD
9RU¿ÆND��6RXWÊ|�E\OD�XUÆHQD�SUR�VWXGHQW\�VWÖHGQËFK�xNRO�FHOÇ�¦HVNÇ�UH�
SXEOLN\��8]¿YÊUND�VRXWÊ|H�E\OD��������������
6RXWÊ|�PÊOD���NDWHJRULH�
O SRH]LH
O SUÑ]D
O SRSXO¿UQÊ�QDXÆQÇ�SRMHGQ¿QË
O YÛWYDUQ¿�Æ¿VW
7URFKX�VWDWLVWLN\�
u OHWRxQËKR�URÆQËNX�VH�]ØÆDVWQLOR����VWXGHQW×��NWHÖË�FHONHP�SÖLKO¿VLOL���
SÖËVSÊYN×��]�WRKR���VRXERU×�E¿VQË��3RÆHW�SÖËVSÊYN×�MH�R�P¿OR�QL|xË�QH|
Y�ORÐVNÇP�URFH��SRÆHW�ØÆDVWQËN×�YxDN�R����Y\xxË��&R�VH�WÛN¿�KRGQRFHQË
ØURYQÊ� MHGQRWOLYÛFK� SÖËVSÊYN×� NRPLVHPL� u� QDxOR� VH� QÊNROLN� MHGLQF×�
NWHÖË�eXWHNOLr�RVWDWQËP��QDxOR�VH�L�QÊNROLN�]DMËPDYÛFK�SÖËVWXS×�NH�]SUD�
FRY¿YDQÛP�WÇPDW×P�

u ]ØÆDVWQLOL� VH� VWXGHQWL� ]H� ��� xNRO� ]� FHOÇ� UHSXEOLN\�� D� WR�*\PQ¿]LD� YH
6WUDNRQLFËFK��7UXWQRYD��+OLQVND��3O]QÊ��2SHQ�*DWH�u�%RDUGLQJ�6FKRRO
Y�%DELFËFK�� G¿OH� WR� E\OD�62j�D�628�9RO\QÊ��62j�D�628�REFKRGQË
3O]HÐ�� ,QWHJURYDQ¿� VWÖHGQË� xNROD� 3UDKD� D� VWXGHQWL� ]� GDOxËFK� VWÖHGQËFK
xNRO�Y�3UD]H��7ÖHEËÆL�D�1RYÇP�0ÊVWÊ�QDG�0HWXMË�
&HONHP�VYÇ�SU¿FH�SRVODOR����GËYHN�D����FKODSF×�

u E\OR� RGHY]G¿QR� ��� SÖËVSÊYN×� SUÑ]\�� ��� �]� WRKR� �� VRXERU×�� SRH]LH�
��QDXÆQÇKR�SRMHGQ¿QË�����YÛWYDUQÛFK�GÊO�

u MDNR�ND|GÛ�URN�SÖLxOR�PLQLP¿OQÊ�SÖËVSÊYN×�QDXÆQÇKR�SRMHGQ¿QË��3ÖËxWË
URN�X|�QHEXGH�WDWR�NDWHJRULH�Y\KODxRY¿QD�
'QH��������������E\O\�YH�jPLGLQJHURYÊ�NQLKRYQÊ�VODYQRVWQÊ�Y\KO¿xHQ\

YÛVOHGN\�WÇWR�VRXWÊ|H�
$�NGR�E\OL�YÛKHUFL"

3UÑ]D
���PËVWR��3DYHO�3UFKDO�u�63j�VWDYHEQË�7ÖHEËÆ
���PËVWR��3HWUD�9HVHO¿�u�*\PQ¿]LXP�%DELFH
���PËVWR��0DJGDOÇQD�5\VRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
���PËVWR��D�0DUWLQ�8OÆ�u�0DVDU\NRYR�J\PQ¿]LXP�3O]HÐ

3RH]LH
���PËVWR��0DUHN�'XQRYVNÛ�u�*\PQ¿]LXP�6WUDNRQLFH
���u����PËVWR��9ËW�3URFK¿]ND�u�*\PQ¿]LXP�6WUDNRQLFH
���u����PËVWR�-DQ�7ÊVQRKOËGHN�PO��u�*\PQ¿]LXP�.��9��5DLVH�+OLQVNR

1DXÆQÇ�SRMHGQ¿QË
X]Q¿QË��0DJGDOÇQD�5\VRY¿�u�*\PQ¿]LXP�6WUDNRQLFH

9ÛWYDUQ¿�Æ¿VW
���PËVWR��.DWHÖLQD�+UXxNRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
���PËVWR��/HQND�+RUHMxRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
���PËVWR��%DUERUD�)LÖWRY¿�u�*\PQ¿]LXP�6WUDNRQLFH
X]Q¿QË��F\NOXV�+OHG¿QË�VSU¿YQÇ�FHVW\�u�VWXGHQWL�62j�D�628�9RO\QÊ

9xHP�RFHQÊQÛP�EODKRSÖHMHPH��RVWDWQËP�GÊNXMHPH�]D� WR��|H�VH�VRXWÊ|H
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.H�NRQFL� URNX�VH�EXGH�]YD|RYDW�PR|QRVW�Y\G¿QË� WRKRWR�RKOÇGQXWË�]D

URN������L�Y�Q¿YD]QRVWL�QD�RVODY\�����OHW�PÊVWD�Y�URFH�������
3×YRGQË� ]¿PÊU� VSRUWRYQË� NRPLVH� E\O�� DE\� VH� YH� Y\G¿Y¿QË� SXEOLNDFH

SRNUDÆRYDOR�SUDYLGHOQÊ�ND|GÛP�URNHP��DOH�VRXÆDVQÛ�VWDY�QË]NÇKR�]¿MPX
R�SXEOLNDFL�WHQWR�]¿PÊU�VLOQÊ�RYOLYÐXMH�
'RPQËY¿P�VH��|H�E\�PÊOR�EÛW�]¿MPHP�NOXE×��DE\�VYÇ�ÆOHQ\�LQIRUPRYDO\

R�PR|QRVWL�Q¿NXSX�D�WËP�XPR|QLO\�GDOxË�ND|GRURÆQË�Y\G¿Y¿QË�VSRUWRYQËFK
LQIRUPDFË��3URWR� VH�QD�YxHFKQ\� VSRUWRYFH��QD� URGLÆH�PDOÛFK� VSRUWRYF×�
NOXE\� L�R�VSRUW�VH�]DMËPDMËFË�YHÖHMQRVW�REUDFËP�VH�|¿GRVWË��DE\�SURMHYLOL
R�Y\GDQRX�SXEOLNDFL�]¿MHP��QD�QÊP|�]¿YLVË�RVXG�SÖËxWËKR�Y\G¿QË�
3XEOLNDFL� O]H� ]DNRXSLW� ]D� Æ¿VWNX� ����� .Æ� Y� PÊVWVNÇP� LQIRUPDÆQËP

FHQWUX� �EÛYDO¿� ,3%�EDQND�� Y� SÖË]HPË���2WHYÖHQR��3R��¸W��¦W�� 3¿������u
������KRG���6W������u�������KRG�
-PÇQHP�VSRUWRYQË�NRPLVH�L�MPÇQHP�VYÛP�09'U��0LURVODY�9RQGÖLÆND

9]¿FQË�D�RKUR|HQË�SW¿FL�6WUDNRQLFND����
'QHV�E\FK�FKWÊO�SÖHGVWDYLW� MHGQRKR

]�QHMKH]ÆËFK�SW¿N×��NWHÖË�N�Q¿P�SÖLOÇ�
WDMË� Y� ]LPÊ� ]H� VHYHUX�� -H� WR� EUNRVODY
VHYHUQË��%RPE\FLOOD�JDUUXOXV���]DÖD]H�
QÛ� X� Q¿V� PH]L� RKUR|HQÇ� GUXK\�� -HKR
GRPRYHP�MVRX�MHKOLÆQDWÇ�D�VPËxHQÇ�OH�
V\�VHYHUVNÇKR�W\SX��WHG\�WDMJD�D�WXQGUD��-H�SÖLEOL|QÊ�YHOLNRVWL�xSDÆND�
P¿�ERKDWÇ��MHPQÇ��MDNRE\�KHGY¿EQÇ�RSHÖHQË��SÖHY¿|QÊ�xHGDYÊ�KQÊGÇ�
PËVW\�V�YÛUD]QÛP�Q¿GHFKHP�GR�ÆHUYHQD��GRSOQÊQÇ�Q¿SDGQÛPL�R]GR�
EDPL�� MDNR� ÆHUQ¿�EUDGD��KUGOR�D�SURX|HN�SÖHV�RÆL�� ÆHUQÇ� UXÆQË� OHWN\

V� MDVQÊ� |OXWÛPL� NRQFL� D� ÆHUQRxH�
GÛ��URYQÊ|�|OXWÊ�]DNRQÆHQÛ�RFDV�
/RNHWQË�OHWN\�MVRX�XNRQÆHQ\�OHVN�
OÛPL� ÆHUYHQÛPL� URKRYLWÛPL� xWËW�
N\�� NWHUÇ� X� VWDUÛFK� VDPF×� OH�
PXMË� WDNÇ� NRQFH� UÛGRYDFËFK� SHU�
Y� NÖËGOHFK� MVRX� GYÊ� YHONÇ� EËOÇ
VNYUQ\�� NRVWÖHF� MH� ÆLVWÊ� xHGÛ�
9]KOHG� GRSOÐXMH� Q¿SDGQ¿� FKR�
FKROND��6DPLÆND�MH�SRGREQ¿�VDP�
FL��%UNRVODYL� OÇWDMË� U\FKOH��SÖËPR
D� Y� OHWX� SÖLSRPËQDMË� xSDÆND�� =D
OHWX�QD�VHEH�ÆDVWR�XSR]RUQË�NRYR�
YÊ�]QÊMËFËP�Y¿EHQËP�eVLUUUUr��QÊ�
NG\�NU¿WNÛP�eVULKr�
%UNRVODY�VHYHUQË�N�Q¿P�QHSUD�

YLGHOQÊ� SÖLOÇW¿� ]LPRYDW��1ÊNWHUÛ� URN� VH� V� QËP�QHVHWN¿PH�� QHER� MHQ
V�PDOÛPL�KHMQ\��-HGQRX�]D�QÊNROLN�OHW�YxDN�GRFK¿]Ë�N�YHONÛP�LQYD]ËP
WÊFKWR� SW¿N×� GR� FHOÇ� VWÖHGQË� (YURS\�� 7DNRY¿� LQYD]H� E\OD� ORÐVNRX
]LPX��+HMQD�EUNRVODY×�E\OR�PR|QR�SR]RURYDW�SÖËPR�YH�6WUDNRQLFËFK�
3RGOH�QÊNWHUÛFK�VWDUxËFK�DXWRU×�MH�WDWR�LQYD]H�EUNRVODY×�ND|GÛFK���OHW�
SRGOH� MLQÛFK� ND|GÛFK� ��� OHW�� 3DQXMH� WÇ|� GRPQÊQND�� |H� LQYD]H� MH
]S×VREHQD�SÖHPQR|HQËP�EUNRVODY×�D�|H�SW¿FL� W¿KQRXFË�QD� MLK�VH� ML|
QD�KQË]GLxWÊ�QHYUDFHMË��3ÖHVQÇ�G×YRG\�WRKRWR�MHYX�QHMVRX�YxDN�]FHOD
SUR]NRXP¿Q\��
8�Q¿V�VH�EUNRVODYL�|LYË�EREXORYLWÛPL�SORG\�VWURP×�D�NHÖ×��]DOÇWDMË

L�QD�]HP��ÆDVWR� WÇ|�N�YRGÊ�]D�SLWËP��1D�VYÇP�KQË]GLxWL�VH�YxDN�|LYË
WDNÇ�SRWUDYRX�|LYRÆLxQRX��WHG\�KP\]HP�D�QHMYËFH�NRP¿U\��NWHÖË�MVRX
KODYQË�SRWUDYRX�PO¿ÍDW��
%UNRVODYL� VH� X� Q¿V� Y]¿FQÊ� ]GU|Ë� L� SÖHV� KQË]GQË� REGREË��+QË]GÊQË

YxDN�QHE\OR�SURN¿]¿QR� ,YDQ�-DQD

+HMQR�EUNRVODY×�VHYHUQËFK�

0ÊVWR�P¿�VY×M�NDOHQG¿Ö�QD�URN�����
%DUHYQÛ� VWROQË� NDOHQG¿Ö� PDSXMËFË� XSO\QXOÛ� RMHGLQÊOÛ� HNRORJLFNR

RVYÊWRYÛ�SURMHNW�5RN�VWURPX�SÖLSUDYLOR�PÊVWR�6WUDNRQLFH�SUR�REGREË
URNX�������.DOHQG¿Ö�MH�WÛGHQQË�D�ND|G¿�MHKR�VWUDQD�MH�GRSOQÊQD�R�GÊW�
VNÇ� OLWHU¿UQË� GËOR� ]H� VRXWÊ|H� 5RN� VWURPX�� IRWRJUDILH� ]� MHGQRWOLYÛFK
DNFË�� REU¿]N\� GÊWVNÛFK� YÛWYDUQÛFK� SUDFË� ]H� VRXWÊ|H� 6WURP� RÆLPD
GËWÊWH�ÆL�LQIRUPDFH�R�YÛ]QDPQÛFK�VWURPHFK�QDxHKR�UHJLRQX�
.DOHQG¿Ö��NWHUÛ�E\�PRKO�EÛW�L�YKRGQÛP�Y¿QRÆQËP�G¿UNHP��MH�PR|QÇ

]DNRXSLW�Y�0ÊVWVNÇP�LQIRUPDÆQËP�FHQWUX�6WUDNRQLFH��Y�EXGRYÊ�EÛYDOÇ
,3%�YHGOH�UDGQLFH�

jPLGLQJHURYD�NQLKRYQD�SRÖ¿G¿�YH�VSROXSU¿FL�V�¦623
Y�XÆHEQÊ�*\PQ¿]LD�6WUDNRQLFH

YH�VWÖHGX�����OHGQD������RG�������KRG�
SÖHGQ¿xNX�51'U��3HWUD�3DYOËND�QD�WÇPD

3¶«52'$�%/$7(16.$



6� SUYQËP� OHGQHP� WX� P¿PH� RSÊW� QRYÛ� OHWRSRÆHW�� 3URWR� Y¿P� QHMSUYH
FKFHPH� SRSÖ¿W� x{DVWQÛ� D� ØVSÊxQÛ� URN� ������ 6� SÖËFKRGHP� QRYÇKR� URNX
SÖLxO\�QD�Q¿x�SXOW�GYÊ�NQL|QË�QRYLQN\��-HGQ¿�VH�R�NQLK\�6WUDNRQLFH�D�RNROË
QD�SRKOHGQLFËFK�D�.URQLND�PÊVWD�6WUDNRQLF������u������V�&'��,�QDG¿OH
P¿WH�PR|QRVW�X�Q¿V�]DNRXSLW�YVWXSHQN\�]H�VËWÊ�7LFNHWSUR��$NWX¿OQÊ�QD�
EË]ËPH�W\WR�LQWHUSUHW\��&ODZILQJHU��'HHS�3XUSOH�D�&KULV�5HD��3RGUREQRVWL
]ËVN¿WH�EXÍ�Y�LQIRFHQWUX�QHER�QD�LQWHUQHWRYÛFK�VWU¿QN¿FK�PÊVWD�D�ILUP\
7LFNHWSUR�� =DMËPDYÊ� ]SUDFRYDQÛ� MH� WDNÇ� NDOHQG¿Ö� PÊVWD� 6WUDNRQLFH� QD
WHQWR� URN� V�PRWLY\�5RNX� VWURPX�� NWHUÛ�P¿PH�Y� SURGHML� ]D������.Æ��3R
FHOÛ�SURVLQHF�MVWH�PÊOL�PR|QRVW�SURKOÇGQRXW�VL�YÛVWDYX�EHWOÇP×��Y\UREH�
QÛFK�Y�U¿PFL�VRXWÊ|H�2�QHMNU¿VQÊMxË�UXÆQÊ�Y\UREHQÇ�MHVOLÆN\�QHER�EHWOÇP�
9ÛVOHGN\� VRXWÊ|H�E\O\�Y\KO¿xHQ\�SÖL�6ODYQRVWQËP�]DK¿MHQË� DGYHQWX����
OLVWRSDGX�ORÐVNÇKR�URNX��$QL�Y�OHWRxQËP�URFH�VH�QDxH�ÆLQQRVW�QHRPH]Ë�QD
SRVN\WRY¿QË�LQIRUPDFË��DOH�EXGHPH�QDSÖËNODG�WDNÇ�SUH]HQWRYDW�QDxH�PÊVWR
D�UHJLRQ�QD�U×]QÛFK�YHOHWU]ËFK�D�VHWN¿QËFK��Y�QHMEOL|xË�GREÊ�SRMHGHPH�QD
YHOHWUK�FHVWRYQËKR�UXFKX�5HJLRQWRXU�GR�%UQD�QHER�QD�+ROLGD\�:RUOG�GR
3UDK\�� 1D� SRORYLQX� NYÊWQD� SUR� Y¿V� SÖLSUDYXMHPH� ND|GRURÆQË� ]DK¿MHQË
WXULVWLFNÇ�VH]RQ\��MHKR|�VRXÆ¿VWË�MH�L�3RFKRG�NDSUD�-DNXED�SUR�GÊWL��'RX�
I¿PH��|H�L�Y�WRPWR�URFH�VL�N�Q¿P�QDMGH�FHVWX�VW¿OH�YËFH�Q¿YxWÊYQËN×�D�WX�
ULVW×��NWHUÛP�EXGHPH�VFKRSQL�SRVN\WQRXW�X|LWHÆQÇ�LQIRUPDFH��7ÊxËPH�VH
QD�YDxL�Q¿YxWÊYX�

9ÛVOHGN\�VRXWÊ|H�R�QHMNU¿VQÊMxË
UXÆQÊ�Y\UREHQÇ�MHVOLÆN\�QHER�EHWOÇP

6RXWÊ|QË�YÛWYRU\�E\O\�UR]GÊOHQ\�GR�ÆW\Ö�VRXWÊ|QËFK�NDWHJRULË��9�SUYQË
NDWHJRULL� �GÊWL� GR� �� OHW�� ]YËWÊ]LOD� WÖËGD�.R{¿WHN� ]�0j�Y�/LGLFNÇ�XOLFL�
GUXKÇ�PËVWR�]ËVNDO�-DNXE�3DYOËN�]H�6WUDNRQLF�D�WÖHWË�PËVWR�REVDGLOD�0D�
WHÖVN¿� xNROD� Y� ¦HVWLFËFK�9H� GUXKÇ� NDWHJRULL� ��� u� ��� OHW�� VL� YËWÊ]VWYË
]DVORX|LOD�VWUDNRQLFN¿�$OHQD�.Rx¿NRY¿�]D�]¿YÊVQÛ�EHWOÇP��GUXKÇ�PËVWR
REGU|HO� YÛWYDUQÛ� NURX|HN� =j� 6WÖHOVNÇ� +RxWLFH� D� WÖHWË�PËVWR� REVDGLOD
���WÖËGD�=¿NODGQË�xNRO\�YH�9ROHQLFËFK��3URWR|H�YH� WÖHWË�NDWHJRULL� ����u
��� OHW�� VH�Q¿P�VHxOR�QHMYËFH� VRXWÊ|QËFK�SUDFË��E\OR�RKRGQRFHQR���PËVW�
&HQX�]D�YËWÊ]QÛ�NRU¿ONRYÛ�EHWOÇP�VL�SÖHY]DOD�(VWHU�¶DQGRY¿�]H�6WUDNR�
QLF��R�GUXKÇ�PËVWR�VH�SRGÊOLO\�|¿N\QÊ�=j�¦HVWLFH��/XFLH�%ËONRY¿�D�$OHQD
6RYRY¿��]D�GÖHYÊQÛ�EHWOÇP��PËVWR�WÖHWË�]ËVNDOD�$OHQD�+RQRVNRY¿�VH�VYÛPL
SDOLÆNRYDQÛPL� MHVOLÆNDPL�� QD� ÆWYUWÇP� PËVWÊ� E\O� Y\KRGQRFHQ� NUHVOHQÛ

D�VNO¿GDQÛ�EHWOÇP�1LNRO\�3HxNRYÇ�u�REÊ�]H�=¿NODGQË�xNRO\�Y�¦HVWLFËFK
D�S¿WÇ�PËVWR�REVDGLO�Y\VWÖLK¿YDQÛ�EHWOÇP�VWUDNRQLFNÇ�$QH|N\�-H|NRYÇ�
9�SRVOHGQË�eGRVSÊO¿FNÇr�NDWHJRULL�Y\KU¿O�SUYQË�PËVWR�SHUQËNRYÛ�EHWOÇP
2OJ\�.DGDÐRYÇ�]�.DWRYLF��GUXKÛ�VH�XPËVWLO�GÖHYÊQÛ�EHWOÇP�-LÖËKR�-D�
QRXxND� ]�9RGÐDQ�D� WÖHWË�PËVWR�REGU|HOD�$OHQD�.Rx¿NRY¿� ]H�6WUDNRQLF
VH�VYÛPL�Y\xËYDQÛPL�MHVOLÆNDPL�
=D�0,&�6WUDNRQLFH 0JU��/XFLH�.DGDÐRY¿�D�-RODQD�6\QNRY¿�'L6�

1RYRURÆQË�RKÐRVWURM
QHEXGH�X�VWUDNRQLFNÇKR�KUDGX

0ÊVWR�6WUDNRQLFH� VL� Y¿V� GRYROX�
MH� SR]YDW� QD� QRYRURÆQË� RKÐRVWURM�
NWHUÛ� VH� ML|� WUDGLÆQÊ� XVNXWHÆQË� GQH
��� OHGQD������RG�������KRGLQ��1R�
YLQNRX�YxDN�EXGH�WR��|H�MHM�QHXYLGËWH
QDG� ÖHNRX�2WDYRX� X� VWUDNRQLFNÇKR
KUDGX��DOH�QDG�2WDYRX�Y�RNROË�PRVWX
Y� (OOHURYÊ� XOLFL�� .� WÇWR� YDULDQWÊ
MVPH�GRVSÊOL�Y�VRXYLVORVWL�V�RSUDYD�
PL��NWHUÇ�EXGRX�SUREËKDW�QD�KUDGÊ�
D� QHEXGH� PR|QÇ� LQVWDORYDW� RKÐR�
VWURM� GR� SURVWRU� ,,,�� Q¿GYRÖË� KUDGX
WDN�� MDNR� WRPX�E\OR� ]Y\NHP�Y�PL�
QXOÛFK�OHWHFK�
9ÊÖËPH� YxDN�� |H� Y¿x� ]¿|LWHN� QH�

EXGH�R�QLF�PHQxË�D�|H�YVWXS�GR�QR�
YÇKR�URNX�RVODYËWH�Y�SÖËMHPQÇ�DWPR�
VIÇÖH�

j¿UND�.×VRY¿��RGERU�UR]YRMH

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

)RWR��$UFKLY�0Ê¸

-HGQ¿�VH�R�SÖHSLV�RULJLQ¿OQË�NURQLN\�XOR|HQÇ�Y�6W¿WQËP�RNUHVQËP�DUFKL�
YX� 6WUDNRQLFH�� NWHU¿� MH� QDYËF� RSDWÖHQD� PËVWQËP� D� MPHQQÛP� UHMVWÖËNHP�
.URQLND� SRSLVXMH� KLVWRULFNÇ�� SROLWLFNÇ�� NXOWXUQË�
VSRUWRYQË�D�VSROHÆHQVNÇ�XG¿ORVWL�OHW������������
RÆLPD� WHKGHMxËFK� NURQLN¿Ö×�� 2E]YO¿x{� ]DMËPD�
YÇ� MH� OËÆHQË� GRE\� SUYQË� D� GUXKÇ� VYÊWRYÇ� Y¿ON\�
KRVSRG¿ÖVNÇ�NUL]H�����OHW�����VWROHWË�D�MHMLFK�GRSDG
QD� |LYRW� YH� 6WUDNRQLFËFK�� 0QR]Ë� ]GH� QDMGRX
L�]PËQN\�R�VYÛFK�SÖHGFËFK��NWHÖË�VH�QÊMDNÛP�]S×�
VREHP� DQJD|RYDOL� YH� VSROHÆHQVNÇP� |LYRWÊ� YH
6WUDNRQLFËFK��9�NQL]H�EXGH� WDNÇ�&'�VH�VWDUÛPL
SRKOHGQLFHPL� D� KLVWRULFNÛP� SRSLVHP� REMHNW×�
NWHUÇ� MVRX� QD� SRKOHGQLFËFK� ]DFK\FHQ\�� 1ÊNWHUÇ
LQIRUPDFH�]GH�XYHGHQÇ�EXGRX�QRYÇ��GRVXG�QLNGH
QHSXEOLNRYDQÇ�� MHOLNR|� MH�ÆHUS¿QR�]� OLVWLQ�]�1¿�
URGQËKR�DUFKLYX�Y�3UD]H�D�GRNXPHQW×�]�2EODVW�
QËKR�DUFKLYX�Y�7ÖHERQL��3XEOLNDFL�EXGRX�PËW�]¿�
MHPFL�PR|QRVW��]DNRXSLW�Y�NQLKNXSHFWYË�jYDQGD
'XG¿N��0ÊVWVNÇP�LQIRUPDÆQËP�FHQWUX�6WUDNRQL�
FH�� jPLGLQJHURYÊ� NQLKRYQÊ� D�0X]HX� VWÖHGQËKR

3RRWDYË�� D� WR� Y� GREÊ� SÖHGY¿QRÆQË�� WDN|H�PRKRX� SRWÊxLW� QHMHQ� VHEH�� DOH
L�VYÇ�EOË]NÇ�

 

.URQLND�PËVWD�6WUDNRQLF�������������V�&'���YLUWXÀOQÌ�SURFKÀ]ND�VWDUÜPL�6WUDNRQLFHPL



=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� ���� OLVWRSDGX
�����

¦OHQ� SDQ� 3HWU� .DUWD� SÖLKODxXMH� VH� N� SRG¿QË
Q¿VOHGRYQËFK�GRWD]×�D�VLFH�
���]GDOL�SHWLFH�RKOHGQÊ�UR]xËÖHQË�Q¿GUD|Ë�SR�

GDQ¿�MHVW"
���SURÆ�QHE\OD�GRVXG�Y¿KD�QD�GRE\WHN�Y�PÊVWÊ

]DÖË]HQ¿"
���SURÆ�VH�QHSÖHÆWH�REVDK�SHWLFH�SÖHG�REHFQËP

]¿VWXSLWHOVWYHP"
���|H�P¿�EÛWL�ÆOHQ×P�REHFQËKR�]¿VWXSLWHOVWYD

GRUXÆHQ�MHGQDFË�Ö¿G�

1D�WR�RGSRYËG¿�SDQ�SXUNPLVWU�
DG����|H�SHWLFL�RKOHGQÊ�UR]xË�

ÖHQË�Q¿GUD|Ë�]�WRKRWR�RKOHGX�QH�
QHFKDO�QD�ÖËxVNRX�UDGX�Y\SUDYLWL�
SRQÊYDG|�Y�RNDP|LNX�VH�SRVWU¿�
G¿� RVREQRVWL� NWHU¿� E\� YÊFL� WÇ
VYRX� SÖË]HÐ� YÊQRYDOD�� |H� YxDN
NG\|�EXGH�SÖ¿QË�REHFQËKR�]¿VWX�
SLWHOVWYD�MË�L�KQHG�SRG¿�
1D� WR� Y\VORYHQR� SÖ¿QË� REHF�

QËKR�]¿VWXSLWHOVWYD�DE\�VH�SHWLFH
]DVODOD� QHMHQ� QD� ÖËxVNRX� UDGX�
QÛEU|� WDNÇ� JHQHU¿OQËPX� ÖHGL�
WHOVWYË� VW¿WQËFK�GU¿K�D�REFKRGQË
NRPRÖH�
DG� ��� FR� VH� WÛÆH� ]DÖË]HQË� Y¿�

K\� PRVWQË� XY¿GË�� |H� ]� WRKR
RKOHGX� VH� QHPRKOD� GRVXG� ]DÖËGLW�� DQWR� SUR�
VWÖHGN×� SHQÊ|LWÛFK� VFK¿]HOR� SDN� |H� Q¿VOHG�
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