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1ÊNRPX�VH� WRWR�SRÆËQ¿QË�P×|H�]G¿W� MDNR

SOÛWY¿QË�YRGRX��NWHU¿�EH]�X|LWNX�NRQÆË�Y�ND�
Q¿OH��$OH� YH� VNXWHÆQRVWL� MGH� R� MHGHQ� ]H� ]¿�
NODGQËFK� ØNRQ×�� NWHUÇ� ]DKUQXMH� SUDYLGHOQ¿
ØGU|ED� YRGRYRGQË� VËWÊ�� 1DUXxHQË� eNOLGQÛFK
YRGr� YH� YRGRYRGQËFK� ÖDGHFK� WËPWR� RGNDOR�
Y¿QËP�P×|H�PËW�QHJDWLYQË�G×VOHGHN�u�P×|H
QD�NU¿WNRX�GREX�GRMËW�N�]¿NDOX�YRG\�X�VSR�
WÖHELWHOH��7HQWR�MHY�]D�QRUP¿OQËFK�SRGPËQHN
SR�RGNDORY¿QË�]PL]Ë��DOH�P×|H�MHxWÊ�QÊNROLN
KRGLQ�SÖHWUY¿YDW�YH�YRGRYRGQË�SÖËSRMFH�D�YH
YQLWÖQËFK� UR]YRGHFK�� QH|� EXGH� WDWR� YRGD
eVSRWÖHERY¿QDr� D� QDKUD]HQD� ÆLVWRX� YRGRX
]�RGNDOHQÇKR�YRGRYRGQËKR�ÖDGX�
3LWQ¿�YRGD��NWHU¿�SURXGË�]H�]GURM×�NH�VSR�

WÖHELWHOL��QHQË�ePUWYÇr�]ER|Ë��¸SUDYQX�YRG\
RSRXxWË�Y\UREHQ¿�SLWQ¿�YRGD�Y�NYDOLWÊ��NWHU¿
Y\KRYXMH�SODWQÛP�SÖHGSLV×P�SR�VWU¿QFH�FKH�
PLFNÇ�L�PLNURELRORJLFNÇ��1D�FHVWÊ�]�ØSUDYQ\
YRG\� SÖHV� YRGRMHP\� D� YRGRYRGQË� ÖDG\� NH
VSRWÖHELWHOL�VWU¿YË�SLWQ¿�YRGD�QÊNROLN�GHVËWHN
KRGLQ��6W\N�SLWQÇ�YRG\�V�U×]QÛPL�PDWHUL¿O\
SRWUXEË�� Q¿GU|Ë�� VH� Y]GXFKHP� Y� DNXPXODÆ�
QËFK� Q¿GU|ËFK� YRGRMHP×� D� ]PÊQ\� WODNX� EÊ�
KHP�GRSUDY\�YRG\�NH�VSRWÖHELWHOL�]S×VREXMË
GUREQÇ� ]PÊQ\� Y� FKHPLFNÛFK� YODVWQRVWHFK
GRSUDYRYDQÇ�SLWQÇ�YRG\��=PÊQ\�MVRX�YÊWxL�
QRX�QHSRVWÖHKQXWHOQÇ��QÊNWHUÇ�YxDN�MVRX�L�SUR
VSRWÖHELWHOH�YLGLWHOQÇ�

9LGLWHOQRX�]PÊQRX�MH�WYRUED�PLNURVNRSLF�
NÛFK� Æ¿VWHÆHN� QHUR]SXVWQÇKR� NDOX�� QHMÆDV�
WÊML� UH]DYRKQÊGÇ�� SÖËSDGQÊ� ÆHUQRKQÊGÇ� EDU�
Y\��-GH�R�QHUR]SXVWQÇ�VORXÆHQLQ\�|HOH]D��SÖË�
SDGQÊ� PDQJDQX�� NWHUÇ� VH� Y\WYRÖË� Y� SLWQÇ
YRGÊ�SÖL�MHMËP�SRE\WX�YH�YRGRYRGQËP�SRWUX�
EË��7HQWR�NDO�VH�SRVWXSQÊ�XVD]XMH�Y�SRWUXEË
YRGRYRGQËFK�ÖDG×��YOLYHP�VS¿GX�VH�KURPDGË
Y�QHMQL|xËFK�PËVWHFK��'RNXG� MVRX�Y�SRWUXEË
XVW¿OHQÇ�SRGPËQN\�SURXGÊQË��NDO�VH�QHSURMH�
YXMH� Y� RNROQË� YRGÊ�� 'RMGH�OL� NH� ]PÊQÊ
SURXGÊQË�Y�SRWUXEË��QDSÖËNODG�]YÛxHQÛP�RG�
EÊUHP� ]� ÖDGX�� SRUXFKRX� QD� ÖDGX� QHER� X]D�
YÖHQËP� QÊNWHUÇ� MHKR� Æ¿VWL�� GRMGH� NH� ]YËÖHQË
MHPQÇ� XVD]HQLQ\� D� SLWQ¿� YRGD� VH� ]DNDOË
D�]PÊQË�EDUYX��7XWR�]PÊQX�ML|�SR]Q¿�L�VSR�
WÖHELWHO�SÖL�SRX|ËY¿QË�YRG\��3RNXG�N�]DNDOR�
Y¿QË�QHGRFK¿]Ë�PRF�ÆDVWR��MGH�R�QRUP¿OQË�MHY
YH�YRGRYRGQË�VËWL��$E\�QHGRFK¿]HOR�N�SÖËOLx�
QÇPX�]DNDORY¿QË��PXVË�EÛW�YRGRYRGQË� ÖDG\
SUDYLGHOQÊ�RGNDORY¿Q\�� WHG\�]EDYRY¿Q\�QH�
SÖHWU|LWÊ� VH� WYRÖËFËKR� NDOX�� /HWRxQË� GORXKÇ
]LPQË� REGREË�� NG\� QHE\OR� PR|QÇ� SURY¿GÊW
RGNDORY¿QË�Y�SRWÖHEQÇP�UR]VDKX��P¿�]D�G×�
VOHGHN�L�SÖHFKRGQÇ�]KRUxHQË�NYDOLW\�SLWQÇ�YR�
G\�REMHYXMËFË�VH�SR�G×NODGQÇP�RGNDOHQË�SUR�
YHGHQÇP�Y�PÊVËFL�NYÊWQX��=YÛxHQÇ�PQR|VWYË
NDOX�SR�]LPQËP�REGREË�D�SR�REGREË�QHGRVWD�
WHÆQÇKR� RGNDORY¿QË� SÖHGFKR]ËP� SURYR]R�
YDWHOHP� YRGRYRGQË� VËWÊ� ]S×VRELOR� ]DNDOHQË
QÊNWHUÛFK� YRGRYRGQËFK� ÖDG×� Y� G×VOHGNX
eVWÊKRY¿QËr� XVD]HQÛFK� NDO×�� 2SDNRYDQÛP
RGNDOHQËP� E\OR� GRVD|HQR� RSÊW� SRWÖHEQÇ
NYDOLW\�SLWQÇ�YRG\�
1D�Y\xxË� WYRUEX�NDOX�YH�YRGRYRGQËFK� ÖD�

GHFK�P¿�Y�VRXÆDVQÇ�GREÊ�VY×M�YOLY�WDNÇ�NOH�
VDMËFË�VSRWÖHED�SLWQÇ�YRG\��9RGRYRGQË�ÖDG\�

NWHUÇ�E\O\�Y�SÖHGFKR]ËP�REGREË�GLPHQ]RY¿�
Q\� QD� Y\xxË� RGEÊU�� VH� Y� VRXÆDVQÇP� REGREË
VQË|HQÇ�VSRWÖHE\�SLWQÇ�YRG\�VW¿YDMË�DNXPX�
ODÆQËPL�SURVWRU\��NGH�SLWQ¿�YRGD�]×VW¿Y¿�GÇOH�
QH|� E\� E\OR� |¿GRXFË�� 7R� VH� WDNÇ� SURMHYXMH
Y\xxË�WYRUERX�NDOX��8YHGHQÇ�RNROQRVWL�YHGRX
SURYR]RYDWHOH� N� SUDYLGHOQÇPX� D� GRVWDWHÆQÊ
YHONÇPX�RGNDORY¿QË�YRGRYRGQËFK�ÖDG×��DE\
E\OD� ]DMLxWÊQD� SRWÖHEQ¿� NYDOLWD� SLWQÇ� YRG\
X�YxHFK�VSRWÖHELWHO×�
6WHMQRX�SÇÆL�E\�PÊOL�MHGQRWOLYË�VSRWÖHELWH�

OÇ�YÊQRYDW� WDNÇ�VYÛP�Æ¿VWHP�UR]YRG×�SLWQÇ
YRG\�Y�]¿VRERYDQÛFK�QHPRYLWRVWHFK��QHER{
L�Y�WÊFKWR�UR]YRGHFK�GRFK¿]Ë�Y�SLWQÇ�YRGÊ�NH
VWHMQÛP�GÊM×P�
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QDEË]Ë�VYÛP�]¿ND]QËN×P�

O UR]ERU\�SLWQÇ�YRG\�]H�VWXGQË�D�MLQÛFK�]GURM×�SLWQÇ�YR�
G\��FKHPLFNÛ�D�PLNURELRORJLFNÛ�UR]ERU�SRGOH�Y\KO¿x�
N\�PLQLVWHUVWYD�]GUDYRWQLFWYË�Æ�����������6E�

O UR]ERU\�RGSDGQËFK�YRG�D�NDO×�u�Y\SRXxWÊQÇ�RGSDGQË
YRG\� ]�¦29�� YÛXVWË� NDQDOL]DFË�� RGSDGQË� YRG\� D� NDO\
]�MËPHN�

O WHFKQRORJLFNÇ� VOHGRY¿QË� YRGRKRVSRG¿ÖVNÛFK� ]DÖË]H�
QË�YH�]NXxHEQËP�L�Ö¿GQÇP�SURYR]X�u�¦29��¸9��]SUD�
FRY¿QË� Y\KRGQRFHQË� ]NXxHEQËKR� SURYR]X� WÊFKWR� ]DÖË�
]HQË�
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9¿|HQË�VSROXREÆDQÇ�
SU¿YÊ�MVPH�Y�SRORYLQÊ�OHWQËKR�SU¿]GQL�

QRYÇKR�REGREË��3U¿FH�SUYQË�HWDS\�UHNRQ�
VWUXNFH� QDxHKR� VWUDNRQLFNÇKR� KUDGX� IL�
QLxXMË��GRNRQÆXMË�VH�SÖHGHYxËP�ØSUDY\�SÖL�
OHKOÇKR�RNROË�D�KUDGQËFK�Q¿GYRÖË��=DMLVWÇ
YxLFKQL� VH� ]¿MPHP� VOHGXMHPH�� MDN� SU¿FH
SRVWXSXMË��3ÖL�GRGU|HQË�GRKRGQXWÛFK�WHU�
PËQ×� VH� P×|HPH� WÊxLW� L� QD� QDGFK¿]HMËFË
PH]LQ¿URGQË�GXG¿FNÛ�IHVWLYDO�RG�����u����
���������$QL� OHWRV�QHEXGH�RFKX]HQ�R�DW�
PRVIÇUX� KUDGQËKR� Q¿GYRÖË�� NGH� VH� Æ¿VW
IHVWLYDOX� RGHKU¿Y¿�� 3URWR� PL� GRYROWH�
DE\FK�Y¿V�MPÇQHP�RUJDQL]¿WRU×�L�MPÇQHP
PÊVWD�SR]YDO�QD� OHWRxQË� ML|�����0')��D{
X|� VH� MHKR� GËOÆË� Æ¿VWL� EXGRX� NRQDW� NGH�
NROLY�
5¿G� E\FK� Y¿P� SRSÖ¿O� KH]NÛ� ]E\WHN

SU¿]GQLQ�D�GRYROHQÛFK��DE\FKRP�VL�YxLFK�
QL�RGSRÆLQXOL�D�QDÆHUSDOL�HQHUJLL�GR�GDO�
xËFK�DNWLYLW� 3DYHO�9RQGU\V��VWDURVWD
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1DEËGND�E\WRYÇ�MHGQRWN\�N�SÖËPÇPX
SURGHML

5DGD� PÊVWD� QD� VYÇP� MHGQ¿QË� GQH� ���� ��� ����� UR]KRGOD� REVDGLW
QË|H�XYHGHQRX�E\WRYRX�MHGQRWNX�SÖËPÛP�SURGHMHP�GR�RVREQËKR�YODVWQLF�
WYË�GOH�]¿NRQD�Æ����������6E���Y�SODWQÇP�]QÊQË��QD�]¿NODGÊ�QHMY\xxË�QD�
EËGN\�
O E\W� Æ����R�YHOLNRVWL�����Y�Æ��S������Y�XO��/XÆQË�R�YÛPÊÖH�������P��

PLQLP¿OQË�FHQRY¿�QDEËGND������������.Æ�
9HxNHUÇ�GDOxË�LQIRUPDFH�Y¿P�EXGRX�SRVN\WQXW\�QD�PDMHWNRYÇP�RGERUX
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1RYÇ�E\WRYÇ�GRP\
Y\URVWRX�QDG�POÛQVNÛP�Q¿KRQHP

=DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR�V�Y\KO¿xHQËP�]¿PÊUX�QD�SURGHM�Æ¿VWL
SR]HPNX�SDUF�� Æ�� ����� R� YÛPÊÖH� FFD� �����P�� D� SR]HPNX�SDUF�� Æ�� ����
R�YÛPÊÖH�����P���YxH�Y�N��Ø��6WUDNRQLFH��]D�ØÆHOHP�YÛVWDYE\�E\WRYÛFK
GRP×�
9\KO¿xHQË�]¿PÊUX�QD�SURGHM�D�Q¿VOHGQÊ�SÖËSDGQÛ�SURGHM�SR]HPNX�Y�OR�

NDOLWÊ�0OÛQVN¿��SRG�UHVWDXUDFË�0HORGLH��YH�VWU¿QL�QDG�POÛQVNÛP�Q¿KRQHP
X�VFKRGLxWÊ�YHGRXFËKR�NH�VWDUÇPX�)H]NX��ÖHxË�SR]HPHN��NWHUÛ�E\O�S×YRGQÊ
XUÆHQ� SUR� YÛVWDYEX� QRYÇ� =8j��2� YÛVWDYEÊ� QRYÇ� EXGRY\� VH� XYD|RYDOR
Y�VRXYLVORVWL�V�QHMDVQRX�VLWXDFË�NROHP�PDMHWNRSU¿YQËFK�Y]WDK×�QD�KUDGÊ�
NG\�GDOxË�VHWUY¿Y¿QË�=8j�Y�EXGRYÊ�]¿PNX�E\OR�QHMLVWÇ��3R�Y\ÖHxHQË�SURE�
OÇPX�SÖHVWDO�EÛW�YÛxH�XYHGHQÛ�]¿PÊU�DNWX¿OQË�D�SR]HPHN�QDEËGOR�PÊVWR
N�YÛVWDYEÊ�E\WRYÛFK�GRP×�

9ÛVWDYED�YËFHØÆHORYÇKR�GRPX
SRG�QHPRFQLFË

=DVWXSLWHOVWYR�PÊVWD�VRX�
KODVLOR�V�Y\KO¿xHQËP�]¿PÊUX
QD� SURGHM� SR]HPN×� SDUF�� Æ�
������� R� YÛPÊÖH� ����� P�

D�SDUF��Æ����������R�YÛPÊÖH
���P���YxH�Y�N��Ø��6WUDNRQLFH
�SRG� QHPRFQLFË��� ]D� ØÆHOHP
YÛVWDYE\� YËFHØÆHORYÇKR� GR�
PX� V� SRGPËQNRX� ]DFKRY¿QË
VW¿YDMËFËKR� SRÆWX� SDUNRYD�
FËFK� PËVW�� NWHU¿� EXGRX� EH]
RPH]HQË� N� GLVSR]LFL� YHÖHM�
QRVWL�
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2EMHNW�V�EÛYDOÛP�EXIHWHP�.RIOËN
MH�ML|�SURG¿Q

1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�SURGHMHP�GRPX�ÆS������YH�6WUDNRQLFËFK�V�SR]HPNHP�Æ��S��VW�����N��Ø�
6WUDNRQLFH� R� YÛPÊÖH� ���� P� �EÛYDOÛ� EXIHW� .RIOËN�� ILUPÊ� +DPDJD�
V��U��R���6WUDNRQLFH��]D�FHQX�������������.Æ�

2� NRXSL� GRPX� V� EÛYDOÛP� EXIH�
WHP�.RIOËN�PÊOR�]¿MHP�VHGP�|DGD�
WHO×�� NWHÖË� SÖHGNO¿GDOL� VYÇ� ]¿PÊU\
D� FHQRYÇ� QDEËGN\� QD� RGERU�PDMHW�
NRYÛ� 0Ê¸� 6WUDNRQLFH�� 1HMYÛKRG�
QÊMxË�QDEËGND�E\OD�RG�ILUP\�+DPD�
JD��V��U��R���6WUDNRQLFH��NWHU¿�]DPÛxOË
]UHNRQVWUXRYDW�FHOÛ�REMHNW��Y\WYRÖLW
Y�QÊP�SURVWRU\�SUR�REFKRG��VOX|E\
D� E\GOHQË�� '¿OH� Y\X|ËW� NH� NRPHUÆ�
QËP� ØÆHO×P� WDNÇ� GYRUQË� WUDNW�� NGH
SÖHGSRNO¿GDMË�UHDOL]DFL�REFKRGQË�SD�
V¿|H�V�PR|QRVWË�YVWXSX�QHER�YÛVWX�
SX�]�XOLFH�1D�6WU¿|L�

5R]SRÆWRY¿�RSDWÖHQË
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VFKY¿OLOR
]PÊQ\� Y� UR]SRÆWX� R�� 52� Æ�� ��� YH� YÛxL� ���������� .Æ� u� 'RWDFH� SUR
$HURNOXE�6WUDNRQLFH�QD�Y\SUDFRY¿QË�UR]KRGQXWË�D�VWDYHEQË�SRYROHQË�QD
DVIDOWRYRX�GU¿KX�VWUDNRQLFNÇKR�OHWLxWÊ��52�Æ�����YH�YÛxL�����������.Æ
u�5R]GÊOHQË�Æ¿VWL�YÛWÊ|NX�]�YÛKHUQËFK�KUDFËFK�SÖËVWURM×�QD�ÆLQQRVW��D�WR�
���������.Æ�SUR�2NUHVQË�P\VOLYHFNÛ�VSROHN�6WUDNRQLFH������������.Æ
SUR�%.�6WUDNRQLFH�����������.Æ�SUR�7-�)H]NR�6WUDNRQLFH�u�RGGËO�YRGQËKR
SÑOD�� 52� Æ�� ��� YH� YÛxL� ������������ .Æ� QD� DNFL� 9ÛVWDYED� E\WRYÇKR
GRPX�V����E�M���-H]¿UND���52�Æ�����YH�YÛxL�����������.Æ�u�'RWDFH�QD
DGPLQLVWUDFL� 3URJUDPX� REQRY\� YHQNRYD� SUR� URN� ������ 52� Æ�� ��� YH
YÛxL�����������.Æ�u�'RWDFH�QD�]DEH]SHÆHQË�SÖËSUDY�SUR�Y\G¿Y¿QË�FHV�
WRYQËFK�GRNODG×�V�ELRPHWULFNÛPL�ØGDML��52�Æ�����YH�YÛxL������������
.Æ�u�QD�DNFL�9ÛVWDYED����E�M�� Y�XOLFL�+XVRYD�ÆS�����u�����52�Æ����
YH�YÛxL�����������.Æ�u�QD�UHDOL]DFL�DXWREXVRYÛFK�SÖËVWÖHxN×��52�Æ����
YH�YÛxL�������������.Æ�u�1D�DNFL�&\NORVWH]ND�1RYÛ�'UD|HMRY�D�%H]�
SHÆQÇ� D� EH]EDULÇURYÇ�PÊVWR� 6WUDNRQLFH��52� Æ�� ��� YH� YÛxL�� ���������
.Æ�u�SÖËVSÊYHN�QD�UHVWDXURY¿QË�YQLWÖQËKR�Y\EDYHQË�NRVWHOD�X�VY��0DU�
NÇW\�� ��������� .Æ� SÖËVSÊYHN� ¦'�� D�� V��� QD� SRÖË]HQË� PRELOQË� ]GYLKDFË
SORxLQ\�SUR�|HOH]QLÆQË�VWDQLFL�YH�6WUDNRQLFËFK������������.Æ�SÖËVSÊYHN
2NUHVQË�QHPRFQLFL�6WUDNRQLFH�QD�SRÖË]HQË�VDQLWQËKR�YR]X������������.Æ
SÖËVSÊYHN�QD�ÆLQQRVW�7-�6RNRO�6WUDNRQLFH������������.Æ�SÖËVSÊYHN�+&
6WUDNRQLFH�����������.Æ�SÖËVSÊYHN�QD�ÆLQQRVW�7-�'UD|HMRY�

1RYÇ�SR]HPN\�GR�YODVWQLFWYË�PÊVWD
1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�YÛNXSHP�YxHFK�Æ¿VWË�SR]HPN×�Y�N��Ø��1RYÇ�6WUDNRQLFH��N��Ø��'UD|HMRY
X�6WUDNRQLF�D�N��Ø��6WÖHOD��]DVDKXMËFËFK�SRG�EXGRXFË�F\NORVWH]NX�D�SRG
SÖLOHKOÛ�]HOHQÛ�S¿V�PH]L�NRPXQLNDFË�D�F\NORVWH]NRX��NWHU¿�EXGH�YHGH�
QD�SRGÇO�NRPXQLNDFH�]�1RYÇKR�'UD|HMRYD�GR�.DWRYLF�

1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�EH]ØSODWQÛP� SÖHYRGHP� SR]HPN×� SDUF�� Æ�� 3.� ����� R� YÛPÊÖH� ���P��
SDUF��Æ��3.������R�YÛPÊÖH�����P���SDUF��Æ�����R�YÛPÊÖH�����P���SDUF��Æ�
�����R�YÛPÊÖH������P��Y�N��Ø��0RGOHxRYLFH�D�SDUF��Æ���������R�YÛPÊÖH
����P��Y�N��Ø��6WUDNRQLFH�]�YODVWQLFWYË�¦5�u�̧ =690�QD�PÊVWR�6WUDNRQLFH�

7\WR�SR]HPN\�VH�QDFK¿]HMË�NROHP�GUX|VWHYQË�E\WRYN\�Y�0RGOHxRYLFËFK
D�QDSURWL�VWUDNRQLFNÇPX�ØÖDGX�SU¿FH�

1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�EH]ØSODWQÛP� SÖHYRGHP� SR]HPNX� SDUF�� Æ�� ���� R� YÛPÊÖH� ����� P�

Y�N��Ø��6WUDNRQLFH�]�3R]HPNRYÇKR�IRQGX�¦5�QD�PÊVWR�6WUDNRQLFH�

3R]HPHN�MH�Y�ORNDOLWÊ�+DEHx�RNROR�YRG¿UQ\�

1D�VYÇP�����]DVHG¿QË�GQH�������������]DVWXSLWHOVWYR�PÊVWD�VRXKODVLOR
V�EH]ØSODWQÛP�SÖHYRGHP�SR]HPNX�SDUF��Æ��������R�YÛPÊÖH��������P�

Y� N�� Ø�� 6WUDNRQLFH� ]� YODVWQLFWYË� ¦5� u� ¸=690� QD� PÊVWR� 6WUD�
NRQLFH�]�G×YRGX�PR|QRVWL�FHONRYÇKR�XUEDQLVWLFNÇKR�ÖHxHQË�GDQÇKR�Ø]H�
PË��PR|QRVW�Y\EXGRY¿QË�RGSRÆLQNRYÛFK�]ÑQ��KÖLx{��]HOHQÊ��SDUNX�DSRG��

-HGQ¿�VH�R�SR]HPHN�R�UR]OR]H��������P��PH]L�3HQQ\�0DUNHWHP�D�E\�
WRYÛPL�GRP\�Y�XOLFL�0ËURY¿�
3OQÇ�]QÊQË�XVQHVHQË�]�����MHGQ¿QË�=0�QDOH]QHWH�QD�0Ê¸�

9�FA@JàJë�N=@U�IêOP=
5R]GÊOHQË�JUDQW×�PÊVWD�Y�REODVWL�NXOWXU\
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�XGÊOHQËP
JUDQWX� Y� REODVWL� NXOWXU\� Q¿VOHGXMËFËP� |DGDWHO×P��063� 6WUDNRQLFH� YH
YÛxL����������.Æ�QD�SXEOLNDFL�DXWRUD�GU��&YUÆND�6WDUÇ�6WUDNRQLFH��063
6WUDNRQLFH� YH� YÛxL� ��������� .Æ� QD� ILOPRYÛ� DUFKLY�PÊVWD� 6WUDNRQLFH�
6GUX|HQË� SUR� REQRYX� ¶HSLFH� D� RNROË� YH� YÛxL� ��������� .Æ� QD� F\NOXV
NXOWXUQËFK�SRÖDG×�Y�0UDYHQÆË�VN¿OH��S��2QGÖHM�)LELFK�YH�YÛxL���������
.Æ�QD�Y\G¿QË�SXEOLNDFH�3U¿FKHÐVNÛ�SRNODG�

&\NORVWH]ND�PH]L�PRVW\�Y�(OOHURYÊ�XOLFL
D�-DQD�3DODFKD

1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP�VPORXY\�R�GËOR�QD�Y\SUDFRY¿QË�VWXGLH�&\NORVWH]ND�PH]L�PRV�
W\� Y� (OOHURYÊ� XOLFL� D� -DQD� 3DODFKD� YH� 6WUDNRQLFËFK� V� ,QJ�� /XPËUHP
=HQNOHP��¦HVNÇ�%XGÊMRYLFH��]D�FHQX����������.Æ�
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)RWR��$UFKLY�0Ê¸

)RWR��$UFKLY�0Ê¸



653(1����� =35$92'$-�0û67$�675$.21,&( 675$1$��

8�YLDGXNWX�EH]SHÆQÊML
1D�VYÇP������ MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�Y\�
KRGQRFHQËP�YÛEÊURYÇKR�ÖË]HQË�QD�GRGDYDWHOH�VWDYE\�2SUDYD�RSÊUQÛFK
VWÊQ�FKRGQËN×�VLOQLF�,����SDUF��Æ���������6WUDNRQLFH��NG\�QHMYÛKRGQÊMxË
QDEËGNX� SRGDOD� ILUPD� =QDNRQ�� D�� V��� ]D� FHQX� ������������ .Æ� �YÆHWQÊ
'3+���V�WHUPËQHP�GRNRQÆHQË�������������

2�]DK¿MHQË�SUDFË�QD�RSUDY¿FK�FKRGQËN×�SRGÇO� VLOQLFH� ,��� MVPH�Y¿V� ML|
LQIRUPRYDOL�Y�SRG]LPQËFK�PÊVËFËFK�ORÐVNÇKR�URNX��9�OHWRxQËP�URFH�EXGH
SURYHGHQD�VDQDFH�RSÊUQÛFK�]GË��GRNRQÆHQ�RNROQË�FKRGQËN�D�RVD]HQR�QRYÇ
]¿EUDGOË�

9HÖHMQÇ�RVYÊWOHQË�SÖHFKRG×�SUR�FKRGFH
1D� VYÇP������ MHGQ¿QË�GQH����� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DVODW
YÛ]YX� N� SRG¿QË� QDEËGN\�QD� ]KRWRYLWHOH� GËOD�%H]SHÆQÇ� D� EH]EDULÇURYÇ
PÊVWR�6WUDNRQLFH�u�YHÖHMQÇ�RVYÊWOHQË�SUR�FKRGFH�]D�SRGPËQHN�Y�UR]VDKX
XYHGHQÇP�YH�YÛ]YÊ�WÊPWR�GRGDYDWHO×P��8QLHOHNWUR��V��U��R���6WUDNRQLFH�
(OHNWURVWDY��V��U��R���6WUDNRQLFH��(OVWDY��Y��R��V���6WUDNRQLFH�

%H]EDULÇURYÇ�SÖHFKRG\�SUR�FKRGFH
1D� VYÇP������ MHGQ¿QË�GQH����� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DVODW
YÛ]YX� N� SRG¿QË� QDEËGN\�QD� ]KRWRYLWHOH� GËOD�%H]SHÆQÇ� D� EH]EDULÇURYÇ
PÊVWR�6WUDNRQLFH�u�SÖHFKRG\�SUR�FKRGFH��]D�SRGPËQHN�Y�UR]VDKX�XYH�
GHQÇP�YH�YÛ]YÊ�WÊPWR�GRGDYDWHO×P��-LKRVSRO��D��V��6WUDNRQLFH��3ULPD�
D��V���6WUDNRQLFH��=QDNRQ��D��V���6WUDNRQLFH��3URWRP��V��U��R���6WUDNRQLFH�
9ODGLPËU�.RKRXW��6WUDNRQLFH��0LODQ�9DFËN��6WUDNRQLFH�

&\NORVWH]ND�Y�1RYÇP�'UD|HMRYÊ
1D� VYÇP� ����� MHGQ¿QË� GQH� ���� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DGDW
SRGOLPLWQË�YHÖHMQRX�]DN¿]NX�QD�UHDOL]DFL�VWDYE\�&\NORVWH]ND�1RYÛ�'UD�
|HMRY�Y�RWHYÖHQÇP�ÖË]HQË�GOH�]¿NRQD�Æ����������6E���R�YHÖHMQÛFK�]DN¿]�
N¿FK��Y�SODWQÇP�]QÊQË��D�XYHÖHMQLW�ML�QD�FHQWU¿OQË�DGUHVH�

'RNRQÆHQË�FKRGQËNX�QD�3RGVUSX
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�X]D�
YÖHQËP� GRGDWNX� NH� VPORXYÊ� R� GËOR� QD� DNFL� &KRGQËN� SUR� REÆDQVNRX
Y\EDYHQRVW�XOLFH�3RGVUSHQVN¿�V�ILUPRX�6WUDEDJ��D��V���MHKR|�SÖHGPÊWHP
MH�SRVXQXWË�WHUPËQX�GRNRQÆHQË�VWDYE\�]�������������QD�������������

9]KOHGHP�N�QHSÖË]QLYÇPX�SRÆDVË�D�SÖHGHYxËP�GORXKÇ�D�PUD]LYÇ�]LPÊ
VH�QHGDOR�]�WHFKQRORJLFNÇKR�KOHGLVND�SRNUDÆRYDW�Y�XNO¿G¿QË�VËWË�SRG�FKRG�
QËN\� D� WËP� E\OR� ]QHPR|QÊQR� GRNRQÆHQË� SUDFË� Y� SO¿QRYDQÇP� WHUPËQX�
&HONRY¿� FHQD� ]D� GËOR�� NWHUÇ� REVDKXMH� RSUDYX� YRGRYRGQËFK� D� NDQDOL]DÆ�
QËFK� ÖDG×� L� SRNO¿GNX� QRYÛFK� D� EXGRY¿QË� QRYÛFK� FKRGQËN×�� ÆLQË� FFD
���PLOLRQ×�.Æ�

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

6ODQLFN¿�OËSD�MH�YH�ILQ¿OH�R�WLWXO
6WURP�URNX�����

9�S¿WHN�����ÆHUYQD�Y�%UQÊ�Y\EUDOD�SRURWD�GYDQ¿FW�ILQ¿ORYÛFK�VWURP×�
MH|� SRVWRXSË� GR� FHORVW¿WQËKR� NROD� DQNHW\� 6WURP� URNX� ������ 9� SRURWÊ
VOR|HQÇ�]�RGERUQËN×�L�RVREQRVWË�OHWRV�SRSUYÇ�]DVHGO�L�]SÊY¿N�'DQ�%¿UWD�
2�WRP��NWHUÛ�]�ILQDOLVW×�VH�VWDQH�6WURPHP�URNX��UR]KRGQH�YHÖHMQRVW�KOD�
VRY¿QËP�Y�GREÊ�RG�������u�������������

3RURWD�Y\EUDOD�WÊFKWR�GYDQ¿FW�NDQGLG¿W×�

� � ��� /ËSD�-RKDQ\�]�5R|PLW¿OX�u�NDQGLG¿W�6WÖHGRÆHVNÇKR�NUDMH
� � ��� 6ODQLFN¿�OËSD�u�NDQGLG¿W�-LKRÆHVNÇKR�NUDMH
� � ��� /ËSD�QD�SODWRÖVNÇ�Q¿YVL�u�NDQGLG¿W�3O]HÐVNÇKR�NUDMH
� � ��� -DVDQ�SDQD�jROFH�u�NDQGLG¿W�.DUORYDUVNÇKR�NUDMH
� � ��� 9DUQVGRUIVN¿�KUXxND�u�NDQGLG¿W�¸VWHFNÇKR�NUDMH
� � ��� 9RMWÊFK×Y�GXE�u�NDQGLG¿W�.DUORYDUVNÇKR�NUDMH
� � ��� 9HQGROVN¿�OËSD�u�NDQGLG¿W�3DUGXELFNÇKR�NUDMH
� � ��� /ËSD�X�KUDGX�6¿GHN�u�NDQGLG¿W�]�NUDMH�9\VRÆLQD
� � ��� %]HQHFN¿�OËSD�u�NDQGLG¿W�-LKRPRUDYVNÇKR�NUDMH
� ���� jY¿EHQLFNÛ�GXE�u�NDQGLG¿W�-LKRPRUDYVNÇKR�NUDMH
� ���� /ËSD�]�0RUDYVNÇKR�%HURXQD�u�NDQGLG¿W�2ORPRXFNÇKR�NUDMH
� ���� 'XE�X�6XxDQN\�u�NDQGLG¿W�0RUDYVNRVOH]VNÇKR�NUDMH�

.URPÊ� XYHGHQÛFK� ILQDOLVW×� XGÊOLOD� SRURWD
Y�VHGPL�SÖËSDGHFK�WDNÇ�WLWXO�6WURP�KUGLQD�XUÆHQÛ
VWURP×P��MH|�Y¿|QÊ�RKUR|XMH�OLGVN¿�ÆLQQRVW�

.RUNRYQËN�SDQD�.RGÛWND�u�.DUORYDUVNÛ�NUDM
.RUR]OXFN¿�OËVND�u�¸VWHFNÛ�NUDM

7ÖHxHÐ�Y�+XWL�VY��$QWRQLH�u�-LKRPRUDYVNÛ�NUDM
'XE�Y�1RYÇP�/ËVNRYFL�u�-LKRPRUDYVNÛ�NUDM
2OxRYHFNÛ�PRUXxRYQËN�u�2ORPRXFNÛ�NUDM
1HERUVNÛ�GXE�u�0RUDYVNRVOH]VNÛ�NUDM

ÆW\ÖL�OËS\�Y�%UXPRYÊ�%\OQLFL�u�=OËQVNÛ�NUDM�

$QNHWX� V� FHORUHSXEOLNRYÛP� ]DVWRXSHQËP�RU�
JDQL]XMH�ND|GRURÆQÊ�1DGDFH�3DUWQHUVWYË�

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

3U¿]GQLQRYÛ�SURYR]�Y�PDWHÖVNÛFK�xNRO¿FK�Y�VUSQX�����
0DWHÖVN¿�xNROD �������D|������ �������D|������� �������D|������� �������D|������� ��������D|������

8�3DUNX X]DYÖHQR SURYR]

¦W\ÖOËVWHN X]DYÖHQR SURYR]

+ROHÆNRYD���� SURYR]

$��%��6YRMVËND SURYR] SURYR] SURYR]

jNROQË SURYR]

jXPDYVN¿ SURYR]

/LGLFN¿ SURYR] SURYR]

6SRMDÖ× SURYR] SURYR]

3URÆ�E\O�]DWRSHQÛ�YLDGXNW�YH�6WUDNRQLFËFK"
1D� WR� MVPH� VH� ]HSWDOL� /XN¿xH� 6UED�� SUDFRYQËND� RGERUX�PDMHWNR�

YÇKR�0Ê¸�6WUDNRQLFH�
2SÊWRYQÇ�]DSODYHQË�YLDGXNWX�MH�]S×VREHQR�YÛVWDYERX�Y�3RGVUSHQ�

VNÇ�XOLFL��%\OD�VYRO¿QD�MHGQ¿QË�V�SURMHNWDQWHP�D�VH�]KRWRYLWHOHP�GËOD�
3ÖL� SURKOËGFH� QD�PËVWÊ� VWDYHQLxWÊ� E\OR� ]MLxWÊQR�� |H� X� FKRGQËNX�� NGH
MVRX�RVD]HQ\�YSXVWÊ��MH�RGWÊ|HQ�DVIDOW�SUR�YRGLFË�SURX|HN�Y�FHOÇ�GÇOFH
FFD�����NP��8OLÆQË�YSXVWÊ�VH�RFWO\����u����FP�QDG�SRYUFKHP�D�YRGD
VWÇNDOD�Y\KORXEHQÛP�YRGLFËP�SURX|NHP�D�SR�NRPXQLNDFL�SÖËPR�SRG
YLDGXNW��1DYËF� WDWR� YRGD� XQ¿xHOD� NDPHQË� D�PDWHUL¿O� ]H� VWDYE\�� FR|
]DQHVOR�D�XFSDOR�IXQNÆQË�YSXVWL�X�YLDGXNWX�
0QR|VWYË� VU¿|HN�� NWHUÇ� SÖHGFK¿]HOR� ]DSODYHQË�� SÖHGVWDYXMH� RGWRN

]� GDQÇKR� Ø]HPË� PD[�� �����P�� YRG\�� 9� SÖËSDGÊ� EH]SUREOÇPRYÇKR
VEÊUX� VU¿|NRYÛFK� YRG� MH� WRWR� SÖHGPÊWQÇ�PQR|VWYË� RGYHGHQR� xWRORX
GR�WÖË�PLQXW��
0ÊVWR� 6WUDNRQLFH� VH� RPORXY¿� ]D� QHSÖËMHPQÇ� VLWXDFH� RE\YDWHO×P

Y�GDQÇ�ORNDOLWÊ��3R�GRNRQÆHQË�SUDFË�E\�VH�WHQWR�MHY�ML|�QHPÊO�RSDNRYDW�

2�ÆHP�VH�SRYËG¿���

6ODQLFN¿�OËSD�
)RWR��,QJ��-��%U×|HN

3RGÊNRY¿QË
6WDURVWD� PÊVWD� GÊNXMH� MPÇQHP� PÊVWD� 6WUDNRQLFH� SDQX

-RVHIX� )UNRYL� ]H� 6WUDNRQLF� ]D� MHKR� YÊFQÛ� GDU� PÊVWX�� NWHUÛ
SÖHGVWDYXMH� MHGQDN� 6RXERU� ÆW\Ö� KLVWRULFNÛFK� SU×YRGF×� SR
PÊVWÊ�6WUDNRQLFH�]�OHW�����D�����VWROHWË��MHGQDN�MHKR�YODVWQË�GËOR�
GYRXGËOQÇ�DOEXP�IRWRJUDILË�PÊVWD�]�KLVWRULH�L�]H�VRXÆDVQRVWL�
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'QH� ��� ��� MVPH� NU¿WFH� SÖHG� GYDDGYDF¿WRX� KRGLQRX� SÖLMDOL� R]Q¿PHQË
R�WRP��|H�MDNÛVL�PX|�Y\WUK¿Y¿�SÖL�FHVWÊ�]H�6WUDNRQLF�QD�1RYÛ�'UD|HMRY
YxHFKQ\�SDWQËN\��3ÖLYRODQ¿�KOËGND�]DGU|HOD�QD�PËVWÊ�PODGËND�EH]�GRNODG×
WRWR|QRVWL��SURWR�E\O�SÖHYH]HQ�QD�22�3¦5��
1D� ]DÆ¿WNX� PÊVËFH� ÆHUYQD� GRÖHxLOL� VWU¿|QËFL� PÊVWVNÇ� SROLFLH� SÖËSDG

UR]ELWÛFK� VYÊWHO� Y� FKRGQËNX� X� =j� 'XNHOVN¿�� -DNR� SDFKDWHOÇ� VH� N� ÆLQX
SÖL]QDOL�ÆW\ÖL�KRxL�YH�YÊNX�SDWQ¿FWL�OHW��xNRGX�EXGRX�PXVHW�XKUDGLW�
'QH�������E\OR�Y�UDQQËFK�KRGLQ¿FK�QD�VOX|HEQX�PÊVWVNÇ�SROLFLH�R]Q¿�

PHQR� 5=6�� |H� QD�PRVWÊ� SÖHV� 2WDYX� Y� XO�� 3ËVHFN¿� FKFH� QÊNGR� VS¿FKDW
VHEHYUD|GX��+OËGND�PÊVWVNÇ� SROLFLH� VSDWÖLOD�PX|H�� NWHUÛ� VH�RSËUDO� R� ]¿�
EUDGOË�PRVWX�D�SURKODxRYDO��|H�VNRÆË�GR�YRG\��9]¿SÊWË�VH�GRVWDYLOD�L�GUXK¿
KOËGND�PÊVWVNÇ�SROLFLH�D�5=6��6WU¿|QËN×P�VH�SRGDÖLOR�PX|H�XFKRSLW�D�SRWÇ
VH�R�QÊKR�SRVWDUDO�OÇNDÖ�5=6�
'QH�������SÖLMDOL�VWU¿|QËFL�NU¿WFH�SÖHG�xHVWRX�KRGLQRX�UDQQË�R]Q¿PHQË�

|H�Y�SURVWRU¿FK�¦'�UR]ELO�QH]Q¿PÛ�PODGËN�DXWRPDW�QD�Q¿SRMH��6WU¿|QËFL
QD� PËVWÊ� ]MLVWLOL� YÛWU|QËND�� NWHUÛ� E\O� Y]KOHGHP� N� YÛxL� xNRG\� SÖHYH]HQ
N�GDOxËPX�GRÖHxHQË�QD�22�3¦5�
'QH��������MVPH�YH�YHÆHUQËFK�KRGLQ¿FK�SÖLMDOL�R]Q¿PHQË�R�GHPRORY¿QË

WHOHIRQQËKR�DXWRPDWX�X�GRPX�NXOWXU\��6WU¿|QËFL��NWHÖË�VH�QD�PËVWR�GRVWDYLOL�
XYLGÊOL�XWËNDW�RGWXG�VNXSLQX�GÊWË��7\�XYHGO\��|H�DXWRPDW�VH�VQD|LO�Y\S¿ÆLW�
PX|�� NWHUÛ� EÊ|HO� GR� XOLFH� +XVRY\�� 9� 5HQQHURYÛFK� VDGHFK� SDN� KOËGND
PÊVWVNÇ�SROLFLH�SDFKDWHOH�GRVWLKOD��%\OR�]MLxWÊQR��|H�VH� MHGQ¿�R�GYDDWÖL�
FHWLOHWÇKR�PX|H�]�3UDK\�D�SDWQ¿FWLOHWRX�GËYNX�]H�6WUDNRQLF��.�ÆLQX�E\OD
SÖLYRO¿QD�KOËGND�22�3¦5��NWHU¿�YÊF�SÖHY]DOD�N�GRÖHxHQË�
.RQWUROX�SURYHGOL�VWU¿|QËFL�GQH��������Y�RGSROHGQËFK�KRGLQ¿FK�Y�SRG�

FKRGX�SRG�XOLFË�.DWRYLFN¿�X�PX|H��NWHUÛ�VH�VQD|LO�SÖHG�QLPL�XWÇFL��SURWR|H
]GH�SÖHGWËP�ÆLFKDO�]�SOHFKRYN\�WROXHQ��.RQWURORX�WRWR|QRVWL�E\OR�]MLxWÊQR�
|H�VH�MHGQ¿�R�WÖLDWÖLFHWLOHWÇKR�PX|H�]�5DGRP\xOH�
'QH� ���� ��� NU¿WFH� SÖHG� GHY¿WRX� KRGLQRX� UDQQË� XYLGÊOL� VWU¿|QËFL� SÖL

SRFK×]FH�Y�XOLFL�%DYRURYÊ�PODGËND�V�UR]ELWÛP�NROHQHP�SR�S¿GX�]�NROD�
6WU¿|QËFL�QD�PËVWÊ�SRVN\WOL�]UDQÊQÇPX�SUYQË�SRPRF�D�SRWÇ�MHM�SÖHYH]OL�QD
FKLUXUJLFNÇ�RGGÊOHQË�RNUHVQË�QHPRFQLFH�
'QH��������E\O�Y�QRÆQËFK�KRGLQ¿FK�SÖHG¿Q�3ROLFLL�¦5�SÊWDÆW\ÖLFHWLOHWÛ

PX|��NWHUÛ�ÖËGLO�YR]LGOR�SRG�YOLYHP�DONRKROX�
5=6� SÖLYRODOD� KOËGND�PÊVWVNÇ� SROLFLH� Y� QRÆQËFK� KRGLQ¿FK� GQH� ���� ��
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������.Æ������Q¿YxWÊY
������.Æ������Q¿YxWÊY

1D�.ÖHPHOFH�������������6WUDNRQLFH
H�PDLO��VWDU]�VW#TXLFN�F]��ZHE��ZZZ�VWDU]�F]67$5=

675$1$�� =35$92'$-�0û67$�675$.21,&( 653(1�����
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3RUXxHQË�SÖHGSLV×�R�SURYR]X
QD�SR]HPQËFK�NRPXQLNDFËFK

3RÆHW
ERG×

ÖË]HQË�PRWRURYÇKR�YR]LGOD�EH]�GU|HQË�SÖËVOXxQÇ�VNXSLQ\�QHER
SRGVNXSLQ\� ÖLGLÆVNÇKR�RSU¿YQÊQË

�

ÖË]HQË�YR]LGOD�YH�VWDYX�Y\OXÆXMËFËP�]S×VRELORVW��NWHUÛ�VL�ÖLGLÆ
SÖLYRGLO� SR|LWËP�DONRKROX�QHER�X|LWËP� MLQÇ�Q¿Y\NRYÇ� O¿WN\ �

RGPËWQXWË� ÖLGLÆH� SRGURELW� VH� QD� YÛ]YX� GHFKRYÇ� ]NRXxFH� NH
]MLxWÊQË�� QHQË�OL� RYOLYQÊQ� DONRKROHP

�

RGPËWQXWË� ÖLGLÆH�SRGURELW�VH�QD�YÛ]YX�OÇNDÖVNÇPX�Y\xHWÖHQË
NH�]MLxWÊQË��QHQË�OL�RYOLYQÊQ�DONRKROHP�Y�SÖËSDGÊ��|H�GHFKRY¿
]NRXxND�E\OD�SR]LWLYQË��DÆNROL�WR�QHE\OR�VSRMHQR�V�QHEH]SH�
ÆËP�SUR� MHKR� ]GUDYË

�

RGPËWQXWË�ÖLGLÆH�SRGURELW�VH�QD�YÛ]YX�RGERUQÇPX�OÇNDÖVNÇPX
Y\xHWÖHQË�NH�]MLxWÊQË��QHQË�OL�RYOLYQÊQ�MLQRX�Q¿Y\NRYRX�O¿WNRX�
DÆNROL� WR�QHE\OR� VSRMHQR� V� QHEH]SHÆËP�SUR� MHKR� ]GUDYË

�

]S×VREHQË�GRSUDYQË�QHKRG\�SRUXxHQËP�SRYLQQRVWL�ÖLGLÆH��SÖL
NWHUÇ�GRxOR�N�XVPUFHQË� QHER�N� WÊ|NÇ�ØMPÊ�QD� ]GUDYË �

SÖL�GRSUDYQË�QHKRGÊ��SÖL�NWHUÇ�GRxOR�N�XVPUFHQË�QHER�]UDQÊQË
RVRE\�QHER�N�KPRWQÇ�xNRGÊ�SÖHY\xXMËFË�]ÖHMPÊ�QD�QÊNWHUÇP
]H� ]ØÆDVWQÊQÛFK� YR]LGHO� YÆHWQÊ� SÖHSUDYRYDQÛFK� YÊFË� QHER
QD� MLQÛFK� YÊFHFK� Æ¿VWNX� ��� ���� .Æ�� QHSURGOHQÇ� QH]DVWD�
YHQË� YR]LGOD� QHER� QHRKO¿xHQË� GRSUDYQË� QHKRG\� SROLFLVWRYL
QHER� QHGRYROHQÇ� RSXxWÊQË�PËVWD� GRSUDYQË� QHKRG\�QHER�QH�
SURGOHQÇ� QHYU¿FHQË� VH� QD� PËVWR� GRSUDYQË� QHKRG\� SR� SR�
VN\WQXWË� QHER� SÖLYRO¿QË� SRPRFL� QHER� SR� RKO¿xHQË� GRSUDYQË
QHKRG\

�

ÖË]HQË�YR]LGOD�EH]SURVWÖHGQÊ�SR�SR|LWË�DONRKROX�QHER�Y�WDNRYÇ
GREÊ� SR� SR|LWË� DONRKROX�� SR� NWHURX� MH� ÖLGLÆ� MHxWÊ� SRG� MHKR
YOLYHP�� MH�OL� ]MLxWÊQÛ�REVDK�DONRKROX�Y� WÊOH� ÖLGLÆH�Y\xxË�QH|
����i�� QHER� ÖË]HQË� YR]LGOD� EH]SURVWÖHGQÊ� SR� X|LWË� MLQÇ� Q¿�
Y\NRYÇ� O¿WN\� QHER� Y� WDNRYÇ� GREÊ� SR� X|LWË� MLQÇ� Q¿Y\NRYÇ
O¿WN\�� SR�NWHURX� MH� ÖLGLÆ� MHxWÊ�SRG� MHMËP�YOLYHP

�

SÖHGMË|GÊQË� YR]LGOD� Y� SÖËSDGHFK�� YH� NWHUÛFK� MH� WR� ]¿NRQHP
]DN¿]¿QR �

SÖL�MË]GÊ�QD�G¿OQLFL�QHER�VLOQLFL�SUR�PRWRURY¿�YR]LGOD�RW¿ÆHQË
VH� QHER� MË]GD� Y� SURWLVPÊUX� QHER� FRXY¿QË� Y� PËVWÊ�� NGH� WR
QHQË� GRYROHQR

�

YMË|GÊQË�QD�|HOH]QLÆQË�SÖHMH]G�Y�SÖËSDGHFK��YH�NWHUÛFK� MH� WR
]DN¿]¿QR �

ÖË]HQË�PRWRURYÇKR�YR]LGOD� ÖLGLÆHP��NWHUÇPX�E\O�]DGU|HQ� ÖL�
GLÆVNÛ�SU×ND] �

ÖË]HQË� YR]LGOD�� NWHUÇ� MH� WHFKQLFN\�QH]S×VRELOÇ�N�SURYR]X�QD
SR]HPQËFK�NRPXQLNDFËFK�SRGOH�]YO¿xWQËKR�SU¿YQËKR�SÖHGSLVX
WDN� ]¿YD|QÛP�]S×VREHP�� |H� EH]SURVWÖHGQÊ� RKUR|XMH�RVWDWQË
ØÆDVWQËN\�SURYR]X�QD�SR]HPQËFK�NRPXQLNDFËFK

�

ÖË]HQË�PRWRURYÇKR�YR]LGOD�EH]�GU|HQË�SODWQÇKR�RVYÊGÆHQË�SUR�
IHVQË� ]S×VRELORVWL� ÖLGLÆH

�

ÖË]HQË� PRWRURYÇKR� YR]LGOD� EH]� GU|HQË� SODWQÇKR� SRVXGNX
R�]GUDYRWQË� ]S×VRELORVWL �

SÖHNURÆHQË� QHMY\xxË� GRYROHQÇ� U\FKORVWL� VWDQRYHQÇ� ]¿NRQHP
QHER� GRSUDYQË� ]QDÆNRX� R� ��� NP�K� D� YËFH� Y� REFL� QHER
R����NP�K� D�YËFH�PLPR�REHF

�

QH]DVWDYHQË�YR]LGOD�QD�VLJQ¿O��NWHUÛ�SÖLND]XMH�ÖLGLÆL�]DVWDYLW
YR]LGOR�QHER�QH]DVWDYHQË� YR]LGOD�QD�SRN\Q� e6W×Mr�GDQÛ�SÖL
ÖË]HQË� SURYR]X� QD� SR]HPQËFK� NRPXQLNDFËFK� RVRERX� RSU¿Y�
QÊQRX�N� ÖË]HQË� WRKRWR�SURYR]X

�

SÖL�ÖË]HQË�YR]LGOD�QHXPR|QÊQË�FKRGFL�QD�SÖHFKRGX�SUR�FKRGFH
QHUXxHQÇ� D�EH]SHÆQÇ�SÖHMLWË� YR]RYN\

�

SÖL� ÖË]HQË� YR]LGOD� RKUR|HQË� FKRGFH� SÖHFK¿]HMËFËKR� SR]HPQË
NRPXQLNDFL�� QD�NWHURX� ÖLGLÆ�RGERÆXMH �

RKUR|HQË� FKRGFH�SÖL� RGERÆRY¿QË� V�YR]LGOHP�QD�PËVWR� OH|ËFË
PLPR�SR]HPQË�NRPXQLNDFL��SÖL�YMË|GÊQË�QD�SR]HPQË�NRPX�
QLNDFL� QHER�SÖL� RW¿ÆHQË� D� FRXY¿QË

�

QHG¿QË�SÖHGQRVWL�Y�MË]GÊ�Y�SÖËSDGHFK��YH�NWHUÛFK�MH�ÖLGLÆ�SR�
YLQHQ�G¿W� SÖHGQRVW� Y� MË]GÊ

�

3RUXxHQË�SÖHGSLV×�R�SURYR]X
QD�SR]HPQËFK�NRPXQLNDFËFK

3RÆHW
ERG×

SÖHNURÆHQË� QHMGHOxË� SÖËSXVWQÇ� GRE\� ÖË]HQË� QHER� QHGRGU|HQË
VWDQRYHQÇ�EH]SHÆQRVWQË�SÖHVW¿YN\�Y�ÖË]HQË�YR]LGOD�SRGOH�]¿�
NRQD� Æ�� ���������6E�

�

ÖË]HQË� YR]LGOD�� NWHUÇ� QHQË� UHJLVWURY¿QR� Y� UHJLVWUX� VLOQLÆQËFK
YR]LGHO�� SÖLÆHP|� WÇWR� UHJLVWUDFL� SRGOH� ]YO¿xWQËKR� SU¿YQËKR
SÖHGSLVX���� SRGOÇK¿

�

ÖË]HQË�YR]LGOD��NWHUÇ�X|ËY¿�MLQRX�UHJLVWUDÆQË�]QDÆNX��QH|�NWHU¿
E\OD�YR]LGOX�SÖLGÊOHQD

�

SÖL�GRSUDYQË�QHKRGÊ��SÖL�NWHUÇ�E\OD�]S×VREHQD�QD�QÊNWHUÇP�]H
]ØÆDVWQÊQÛFK�YR]LGHO�YÆHWQÊ�SÖHSUDYRYDQÛFK�YÊFË�QHER�QD� ML�
QÛFK� YÊFHFK� KPRWQ¿� xNRGD� QL|xË� QH|� ��� ����.Æ�� QHSURGOHQÇ
QH]DVWDYHQË� YR]LGOD� D� SURN¿]¿QË� WRWR|QRVWL� QDY]¿MHP� YÆHWQÊ
VGÊOHQË�ØGDM×�R�YR]LGOH�QHER�QHRKO¿xHQË�GRSUDYQË�QHKRG\�SR�
OLFLVWRYL�QHER�QHGRYROHQÇ�RSXxWÊQË�PËVWD�GRSUDYQË�QHKRG\�QHER
QHSURGOHQÇ�QHYU¿FHQË�VH�QD�PËVWR�GRSUDYQË�QHKRG\�SR�SRVN\W�
QXWË�QHER�SÖLYRO¿QË�SRPRFL�QHER�SR�RKO¿xHQË�GRSUDYQË�QHKRG\

�

GU|HQË� WHOHIRQQËKR� SÖËVWURMH� QHER� MLQÇKR� KRYRURYÇKR� QHER
]¿]QDPRYÇKR�]DÖË]HQË�Y�UXFH�QHER�MLQÛP�]S×VREHP�SÖL�ÖË]HQË
YR]LGOD

�

SÖHNURÆHQË� QHMY\xxË� GRYROHQÇ� U\FKORVWL� VWDQRYHQÇ� ]¿NRQHP
QHER� GRSUDYQË� ]QDÆNRX� R� ��� NP�K� D� YËFH� Y� REFL� QHER
R����NP�K� D�YËFH�PLPR�REHF

�

QH]DVWDYHQË�YR]LGOD�SÖHG�SÖHFKRGHP�SUR�FKRGFH�Y�SÖËSDGHFK�
NG\� MH� ÖLGLÆ�SRYLQHQ� WDN�XÆLQLW

�

RKUR|HQË� MLQÇKR� ÖLGLÆH� SÖL� SÖHMË|GÊQË� V� YR]LGOHP� ]� MHGQRKR
MË]GQËKR�SUXKX�GR�GUXKÇKR �

ÖË]HQË�YR]LGOD�EH]SURVWÖHGQÊ�SR�SR|LWË�DONRKROX�QHER�Y�WDNRYÇ
GREÊ� SR� SR|LWË� DONRKROX�� SR� NWHURX� MH� ÖLGLÆ� MHxWÊ� SRG� MHKR
YOLYHP��SÖL� ]MLxWÊQÇP�REVDKX� DONRKROX�Y� WÊOH� ÖLGLÆH�YH�YÛxL
PHQxË� QHER� URYQÇ�����i

�

SÖHNURÆHQË�SRYROHQÛFK�KRGQRW� VWDQRYHQÛFK�]YO¿xWQËP�SU¿Y�
QËP� SÖHGSLVHP� SÖL� NRQWUROQËP� Y¿|HQË� YR]LGOD� SRGOH� ]YO¿xW�
QËKR�SU¿YQËKR�SÖHGSLVX

�

QHGRYROHQ¿� MË]GD�SR� WUDPYDMRYÇP�S¿VX �

SRUXxHQË� SRYLQQRVWL� EÛW� ]D� MË]G\� SÖLSRXW¿Q� EH]SHÆQRVWQËP
S¿VHP�QHER�X|ËW� RFKUDQQRX�SÖËOEX

�

SRUXxHQË� SRYLQQRVWL� SRX|ËW� GÊWVNRX� DXWRVHGDÆNX� QHER� EH]�
SHÆQRVWQË� S¿V�SÖL� SÖHSUDYÊ�GÊWË� SRGOH���� �

QHR]QDÆHQË� SÖHN¿|N\�SURYR]X�QD�SR]HPQËFK�NRPXQLNDFËFK�
NWHURX� ÖLGLÆ� ]S×VRELO

�

SRUXxHQË� XVWDQRYHQË� R�RPH]HQË� MË]G\�QÊNWHUÛFK�YR]LGHO �

SÖHNURÆHQË� QHMY\xxË� GRYROHQÇ� U\FKORVWL� VWDQRYHQÇ� ]¿NRQHP
QHER� GRSUDYQË� ]QDÆNRX� R� PÇQÊ� QH|� ��� NP�K� Y� REFL� QHER
R�PÇQÊ�QH|����NP�K�PLPR�REHF

�

QHGRYROHQÇ�X|LWË� G¿OQLFH�QHER� VLOQLFH�SUR�PRWRURY¿�YR]LGOD
QHPRWRURYÛP� YR]LGOHP� QHER� PRWRURYÛP� YR]LGOHP�� MHKR|
NRQVWUXNFH�QHER� WHFKQLFNÛ� VWDY�QHXPR|ÐXMH�GRVD|HQË� U\FK�
ORVWL� QHMPÇQÊ����NP�K

�

QHRSU¿YQÊQÇ�X|LWË� Y\KUD]HQÇKR� MË]GQËKR�SUXKX �

SRUXxHQË� XVWDQRYHQË� ����� ]¿NRQD�R�RVYÊWOHQË� YR]LGOD �

SRUXxHQË� SRYLQQRVWL� Y\SOÛYDMËFË� ]H� ]QDÆN\� e2E\WQ¿� ]ÑQDr
QHER� e3ÊxË� ]ÑQDr

�

SRUXxHQË�SRYLQQRVWL�Y\SOÛYDMËFË�]H�]¿ND]RYÇ�QHER�SÖËND]RYÇ
]QDÆN\��NURPÊ�YÛxH�XYHGHQÛFK�SÖËSDG×�SÖHNURÆHQË�QHMY\xxË
GRYROHQÇ�U\FKORVWL�VWDQRYHQÇ�GRSUDYQË�]QDÆNRX��SRUXxHQË�]¿�
ND]X� SÖHGMË|GÊQË� VWDQRYHQÇKR� GRSUDYQË� ]QDÆNRX� D� ]¿ND]R�
YÛFK� ]QDÆHN�%���� �� ]¿ND]� ]DVWDYHQË� D�%���� �� ]¿ND]� VW¿QË

�

QHRSU¿YQÊQÇ�X|LWË�]YO¿xWQËKR�YÛVWUD|QÇKR�VYÊWOD�PRGUÇ�EDUY\�
SRSÖËSDGÊ�GRSOQÊQÇKR�]YO¿xWQËP�]YXNRYÛP�YÛVWUD|QÛP�]QD�
PHQËP

�

QHRSU¿YQÊQÇ� X|LWË� ]YO¿xWQËKR� YÛVWUD|QÇKR� VYÊWOD� RUDQ|RYÇ
EDUY\

�
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1VNWZUIKM�XZW�XÏ[\Q\MTM�JITSWVW^àKP�ZW[\TQV
u�UDGË�]DKUDGQLFH�76�6WUDNRQLFH�SDQË�%ODQND�1ÊPHMFRY¿�u

9ÛEÊU�VDGE\

5RVWOLQ\� SUR� RVD]RY¿QË� MH� SRWÖHED� Y\EËUDW� D� QDNXSRYDW
SRGOH�WRKR��NDP�MH�FKFHPH�XPËVWLW�D�NGH�MH�EXGHPH�SÊVWRYDW�
9ÛVDGEX�RYOLYÐXMH�QÊNROLN�IDNWRU×��-HGQDN�MH�WR�YÛEÊU�VWD�
QRYLxWÊ�� ]¿OH|Ë�� ]GD� MGH� R�PËVWR� VOXQHÆQÇ� QHER� SÖLVWËQÊQÇ�
GDOxËP�YOLYHP�MH�SRWRP�]HPÊSLVQ¿�SRORKD��VHYHU�� MLK��YÛ�
FKRG�� ]¿SDG�� D� WDNÇ� UR]OLxHQË� GUXKX�YÛVDGE\�� W]Q�� URVWOLQ\
XUÆHQÇ�QD�]¿KRQ\�QHER�GR�RNUDVQÛFK�Q¿GRE�D�WUXKOËN×�

6WDQRYLxWÊ

3UR�ML|QË�D�VOXQQÇ�VWDQRYLxWÊ�YROËPH�QDSÖËNODG�SHODUJRQLH��VXUILQLH��VDQ�
YLWDOLH�� SOHFWUDXWXV�� OREHON\� DSRG��� SÖLÆHP|� VDPR]ÖHMPRVWË� MH� GRVWDWHÆQ¿
]¿OLYND��1DRSDN�VWLQQÇ�D�VHYHUQË�VWDQRYLxWÊ�Y\|DGXMË�KODYQÊ�IXFKVLH�D�EH�
JRQLH�
&R� VH� WÛÆH� ]¿KRQRYÇ� YÛVDGE\�� Y\EËU¿PH� SUR� ML|QË� VWUDQX� D� YÛVOXQË

JD]¿QLH��VDOYLQLH��DIULN¿Q\��D�QDRSDN�VWLQQÊMxË�VWDQRYLxWÊ�EXGH�Y\KRYRYDW
YRVNRYFH��YHUEHQÊ��SHWXQLL�DSRG�

.RPELQDFH�URVWOLQ

3RNXG�VH�UR]KRGQHPH�RV¿]HW�WUXKOËN\�ÆL�Q¿GRE\�QÊNROLND�GUXK\�OHWQLÆHN�
MH�G×OH|LWÇ�MH�YKRGQÊ�]NRPELQRYDW�WDN��DE\�MHGQRWOLYÇ�GUXK\�PÊO\�DOHVSRÐ
SÖLEOL|QÊ�VWHMQÇ�Q¿URN\�MDN�QD�XPËVWÊQË��WDN�L�QD�]¿OLYNX��3RWRP�X|�]¿OH|Ë
MHQ�QD�Q¿V��]GD�FKFHPH�WUXKOËN�SHVWUREDUHYQÛ��QHER�]YROËPH�MHGQX�EDUYX�

1¿GRE\

7UXKOËN\�ÆL�RNUDVQÇ�Q¿GRE\�Y\EËU¿PH�WDN��DE\�Y\KRYRYDO�Y]KOHG�Q¿GRE\
D�GUXK�PDWHUL¿OX�XPËVWÊQË�QD�VWDQRYLxWL�
'×OH|LWÇ� WDNÇ� MH�� DE\�Q¿GRE\�E\O\�GRVWDWHÆQÊ�SURVWRUQÇ�SUR�NRÖHQRYÛ

V\VWÇP�URVWOLQ\�
6RXÆDVQÛ� WUK� QDEË]Ë� QDYËF� YHONÇ�PQR|VWYË� Q¿GRE� D� WUXKOËN×� VH� VDPR�

]DYOD|RYDFËP�V\VWÇPHP��NWHUÛ�XVQDGÐXMH�SÇÆL�R�W\WR�URVWOLQ\��6WHMQÊ�WDN
]HPLQD�D�VSHFL¿OQË�VXEVWU¿W\�XUÆHQÇ�N�YÛVDGEÊ�EDONRQRYÛFK�URVWOLQ��NWHUÇ
MVRX� X|� RERKDFHQ\� R� KQRMLYD� D� ]¿NODGQË� |LYLQ\�� 6XEVWU¿W\� MVRX� ML|� GQHV
Y�QDEËGFH�YHxNHUÛFK�SURGHMHQ�VH�]DKUDGQLFNÛP�PDWHUL¿OHP�

9Û|LYD�D�KQRMHQË

3UYQËP� SÖHGSRNODGHP� SUR� ØVSÊxQÇ� SÊVWRY¿QË� EDONRQRYÛFK� URVWOLQ
Y�WUXKOËFËFK�D�RNUDVQÛFK�Q¿GRE¿FK�E\OD�VSU¿YQ¿�YROED�D�YÛVDGED�URVWOLQ�
MDN� MVPH�VH�]PËQLOL�SÖL�QDxHP�SUYQËP�VHWN¿QË��'DOxËP�G×OH|LWÛP�ERGHP
MH�YÛ|LYD�D�SU×EÊ|QÇ�SÖLKQRMRY¿QË��1HMEÊ|QÊMxËP�]S×VREHP�MH�SÖLKQRMR�
Y¿QË� KQRMLYÛP� UR]WRNHP� SÖL� SUDYLGHOQÇ� ]¿OLYFH�� SÖLÆHP|� QD� YHJHWDÆQË
REGREË� SÖLSDG¿� ��� u� ��� KQRMLYÛFK� ]¿OLYHN�� 3UR� EDONRQRYÇ� URVWOLQ\� VH
SRX|ËYDMË�QHMÆDVWÊML�UR]WRN\�]�NDSDOQÛFK�D�SHYQÛFK�UR]SXVWQÛFK�KQRMLY�VH
]YÛUD]QÊQÛP�REVDKHP�IRVIRUX�D�GUDVOËNX��NWHUÛ�MH�YHOPL�G×OH|LWÛ�SUR�NYÊW�
0R|QRVWË� MVRX� L� ]¿VREQË� KQRMLYD� V� ÖË]HQÛP� XYROÐRY¿QËP� |LYLQ� V� GRERX
ØÆLQQRVWL���u���PÊVËF×��NWHU¿�VH�DSOLNXMË�QD�]DÆ¿WNX�YHJHWDFH��3ÖLKQRMRY¿QË
WDN� RGSDG¿� QHER� VH� DOHVSRÐ� YÛUD]QÊ� RPH]XMH�� 1ÊNWHÖË� SÊVWLWHOÇ� G¿YDMË
SÖHGQRVW�WDN]YDQÛP�W\ÆLQNRYÛP�KQRMLY×P��%DONRQRYÇ�URVWOLQ\�MH�PR|QÇ
EÊKHP�YHJHWDFH�SÖLKQRMRYDW�L�SHYQÛPL�KQRMLY\�QD�SRYUFK�VXEVWU¿WX��2E�
VDKXMË�SRGËO�GUFHQÇ�URKRYLQ\��NWHU¿�]DEH]SHÆXMH�SR]YROQÇ�XYROÐRY¿QË�GX�
VËNX�G×OH|LWÇKR�SUR�U×VW�URVWOLQ�

&KRURE\�D�xN×GFL

'DOxËP�G×OH|LWÛP�NURNHP�N�ØVSÊFKX�Y�SÊVWRY¿QË�RNUDVQÛFK�URVWOLQ� MH
MHMLFK�RFKUDQD�D� ]GUDYË��3RNXG�SÊVWXMHPH� W\WR� URVWOLQ\�QD�EDONRQÊ��PDMË
SRPÊUQÊ�RPH]HQÛ�|LYRWQË�SURVWRU��D�WUSË�WDN�YHOPL�ÆDVWR�U×]QÛPL�FKRUR�
EDPL�D�xN×GFL��NWHUÇ�SRGSRUXMH�VXFKÇ�D�WHSOÇ�SURVWÖHGË��=�QHM]Q¿PÊMxËFK
VH�MHGQ¿�R�PROLFL�QHER�R�PxLFL��NWHU¿�VH�YHOPL�U\FKOH�Y�WDNRYÇP�SURVWÖHGË
PQR|Ë��+RXERYÇ�FKRURE\�VH�Y\VN\WXMË�MHQ�]ÖËGND��D�WR�YÊWxLQRX�QD�EDONR�
QHFK�D�RNQHFK��NWHUÇ�QHMVRX�FKU¿QÊQ\�SÖHG�GHxWÊP��1D�FKU¿QÊQÛFK�PËVWHFK
VH�SUDNWLFN\�VHWN¿PH�MHQ�V�SDGOËP��NWHUÇPX�Y\KRYXMH�VXxxË�SURVWÖHGË�V�Y\x�
xË�Y]GXxQRX�YOKNRVWË��8�]PËQÊQÇKR�SDGOË�SR]RU�QD�SÖHKQRMHQË�GXVËNHP��3ÖL
SRX|LWË� YxHFK� RFKUDQ�
QÛFK� SRVWÖLN×� VH� VQD�
|ËPH�RSDNRYDW�DSOLND�
FL�RFKUDQQÇ�O¿WN\�DOHV�
SRÐ� MHxWÊ� MHGQRX�SR��
u����GQHFK��=DMLVWËPH
VL�WDN�ØVSÊxQRVW�OÇÆE\
URVWOLQ\�
=¿OH|Ë� MHQ� QD� Y¿V�

NROLN� SÇÆH� EXGHWH
YÊQRYDW� SRÆ¿WHÆQËPX
VWDUWX� VYÛFK� UR]NYHW�
OÛFK�RNHQ�D�EDONRQ×�

=YO¿xWÊ�FKU¿QÊQÇ�D�RKUR|HQÇ�URVWOLQ\
6WUDNRQLFND�����
3R]GQË�OÇWR�MH�ÆDV�

NG\� Y� QDxË� SÖËURGÊ
UR]NYÇWDMË� KRÖFH�
2� QÊNWHUÛFK� ]� QLFK
MVPH�VL�ML|�Y\SU¿YÊ�
OL��'QHV�EXGHPH�YÊ�
QRYDW�SR]RUQRVW�+2¶(¦.8�012+279$5§08
¦(6.§08� �*HQWLDQHOOD� SUDHFR[� VXEVS�� ERKHPL�
FD���NWHUÛ�E\O�]DÖD]HQ�PH]L�]YO¿xWÊ�FKU¿QÊQÇ�NULWLF�
N\� RKUR|HQÇ� WD[RQ\�� +RÖHÆHN� PQRKRWYDUÛ� ÆHVNÛ
Q¿OH|Ë�Y�QDxË�NYÊWHQÊ�PH]L� HQGHPLW\�¦5�� WM��PH]L
GUXK\�Y¿]DQÇ�VYÛP�YÛVN\WHP�SÖHY¿|QÊ�MHQ�QD�Ø]H�
PË�¦HVNÇ�UHSXEOLN\��-H�WR�URVWOLQD�GYRXOHW¿�V�SÖËPRX
ORG\KRX�YÊWYHQRX�ML|�RGVSRGX��.YÊWHQVWYË�MH�PQR�
KRNYÊWÇ��NYÊW\� MVRX�GORX]H�VWRSNDWÇ������u�����FP
GORXKÇ�� SÊWLÆHWQÇ�� VYÊWOH� PRGURILDORYÇ�� .YHWH� RG
VUSQD�GR� ]DÆ¿WNX� ÖËMQD��5RVWH�QD�SDVWYLQ¿FK��NU¿W�
NRVWÇEHOQÛFK�QHKQRMHQÛFK�ORXN¿FK�D�QD�PH]ËFK��1D
6WUDNRQLFNX� VH� Y\VN\WRYDO� UR]WURXxHQÊ� QD� FHOÇP
Ø]HPË��+ODYQË�SÖËÆLQRX�MHKR�ØVWXSX�E\O�]¿QLN�SDVWY\
QD�MHKR�VWDQRYLxWËFK��]DU×VW¿QË�SDVWYLQ�DJUHVLYQËPL
GUXK\� WUDY� D� MHMLFK�SÖËSDGQÇ�]DOHVÐRY¿QË��'QHV�]H
6WUDNRQLFND�QH]Q¿PH�|¿GQRX�ORNDOLWX�
0R|Q¿� VH� ÆWHQ¿ÖL� =SUDYRGDMH� GRPQËYDMË�� |H

RFKUDQ¿ÖL� SÖL� OËÆHQË� VWDYX�QDxË� SÖËURG\� WURFKX�SÖH�
K¿QÊMË�QHER�|H�NODGRX�SÖHKQDQÇ�SR|DGDYN\��$OH�QD
VPXWQÇP� RVXGX� KRÖHÆNX� VDPL� YLGËPH�� MDN� ]� QDxË
SÖËURG\�VW¿OH�PL]Ë�U×]QÇ�GUXK\�URVWOLQ�D�|LYRÆLFK×�
-HxWÊ� SÖHG� ��� URN\� URVWO� WHQWR� KRÖHÆHN� WÇPÊÖ� QD
RNUDML�6WUDNRQLF��'QHV�ML|�SDWÖË�QD�6WUDNRQLFNX�PH]L
URVWOLQ\�QH]YÊVWQÇ�� FR|� VYÊGÆË�R�QDxHP�QHxHWUQÇP
Y]WDKX�N�SÖËURGÊ� 9¿FODY�&K¿Q

+RÖHÆHN

PQRKRWYDUÛ

ÆHVNÛ
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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�,��H�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�����SURVLQFH������

¦�������a������9�

¶HGLWHOVWYË�jPLGLQJHURYVNÇ�NQLKRY�
Q\�]GH�R]QDPXMH�RWHYÖHQË�NQLKRYQ\
jPLGLQJHURYVNÇ� D� |¿G¿� ]D� ]YROHQË
LQVSHNWRUD�

0ÊVWVN¿� UDGD� YH� VYÇP� ]DVHG¿QË
GQH� ��� SURVLQFH� ����� VH� XVQHVOD
VODYQÇPX�YÛERUX�SRQDYUKQRXWL��DE\
U¿ÆLO� Y]ËWL� RWHYÖHQË� NQLKRYQ\� jPL�
GLQJHURYVNÇ� N� YÊGRPRVWL� D� ]D� LQ�
VSHNWRUD� NQLKRYQ\� WÇ� ÆOHQD� SDQD
%HGÖLFKD� 0DWXONX� FR� RVYÊGÆHQÇKR
RGERUQËND�]YROLWL�

DG�9�

1¿YUK� PÊVWVNÇ� UDG\
E\O� VYRUQRKODVQÊ� SÖL�
MDW� D� VFKY¿OHQ�� 2WHYÖHQË
NQLKRYQ\� Y]DWR� N� YÊGR�
PRVWL�D�DNODPDFË�]YROHQ�]D
LQVSHNWRUD� NQLKRYQ\� jPL�
GLQJHURYVNÇ� ÆOHQ� SDQ
%HGÖ��0DWXOND�

¦������a������9,,�

¶HGLWHOVWYË� jPLGLQJH�
URYVNÇ� NQLKRYQ\� |¿G¿� ]D

NRQHÆQÇ� UR]KRGQXWË� RKOHGQÊ� ]FKD�
]HMLFËFK� NQÊK� Y� jPLGLQJHURYVNÇ
NQLKRYQÊ�
0ÊVWVN¿� UDGD� YH� VYÇP� ]DVHG¿QË

GQH� ��� SURVLQFH� ����� VH� XVQHV�
OD� VODYQÇPX� YÛERUX� SRQDYUKQRX�
WL�� DE\� VH� ]ÖËGLOD� UHNDWDORJLVDFH
NQLKRYQ\� jPLGLQJHURYVNÇ� D� FK\�
ELFË�NQLK\�DE\�VH�Y\xNUWOL�
¦OHQ�SDQ�'RU�$XJXVWLQ�)LNDU�ÆL�

QË� Q¿YUK� DE\� VH� YHGO� ]YO¿xWQË� VH�
]QDP�SÖHV�FK\ELFË�NQLK\�D�NG\|�E\
VH� QHMDN¿� VYÛP� ÆDVHP� RGHY]GDOD
P¿� VH� RGHSVDWL� Y� VH]QDPX� D� GR
NQLKRYQ\�YÖDGLWL�

DG�9,,�

1¿YUK� ÆOHQD� SDQD� 'RU� $XJXVWL�
QD� )LNDUD� E\O� VYRUQRKODVQÊ� SÖLMDW
D�VFKY¿OHQ�

2SV¿QR�EH]�ØSUDY�

6WUDNRQLFH�RWHYÔHO\�NQLKRYQX

9¿|HQË�ÆWHQ¿ÖL��QDEË]ËPH�PR|QRVW�UHNOD�
P\� D� LQ]HUFH� Y� QDxHP�=SUDYRGDML� ]D� FH�
QX������.Æ�FP��u�NG\�SROËÆND�LQ]HUFH�MVRX
UR]GÊOHQD� GR� UR]PÊU×�� ��� FP� [� ��� FP
]D�FHQX���������.Æ�����FP�[����FP�]D�FH�
QX���������.Æ�����FP�[���FP�]D�FHQX��������
.Æ�����FP�[�����FP�]D�FHQX�������.Æ�
%OL|xË� LQIRUPDFH� Y¿P� SRVN\WQH� /X�

FLH�jQDMGURY¿�u�RGERU�xNROVWYË�D�&5��WHO��
�������������H�PDLO��OXFLH�VQDMGURYD#PX�
VW�F]��

0ÊVËF�VUSHQ�EXGH�SUR�YxHFKQ\�]ØÆDVWQÊQÇ
VXEMHNW\�� NWHUÇ� VH� SRGËOHMË� QD� UHNRQVWUXNFL
VWUDNRQLFNÇKR�KUDGX��]DWÊ|N¿YDFË�]NRXxNRX�
QHER{� ]GH� EXGRX�PXVHW� Y\WYRÖLW� SRGPËQN\
SUR�KODGNÛ�SU×EÊK�QHMYÊWxË�NXOWXUQË�DNFH�YH
PÊVWÊ�u�PH]LQ¿URGQËKR�GXG¿FNÇKR�IHVWLYDOX�
'RXIHMPH�� |H� VH� V� WËPWR� ØNROHP� Y\URYQDMË
GREÖH��D�EXÍPH�MLP�N�WRPX�]¿URYHÐ�YxLFKQL
Q¿SRPRFQL�
$OH� YUD{PH� VH� Q\QË� R� PÊVËF� ]SÊW� u� MDN

SRNURÆLO\�SU¿FH�Y�SU×EÊKX�ÆHUYHQFH"�9�U¿P�
FL�DNFH�+UDG�6WUDNRQLFH�u�LQIUDVWUXNWXUD�FHV�
WRYQËKR�UXFKX��VSROXILQDQFRYDQ¿�]�13�3KD�
UH��E\OR�NRPSOHWQÊ�]DGO¿|GÊQR�,��KUDGQË�Q¿�

GYRÖË� L�SURVWRU�SÖHG�=8j�YÆHWQÊ�SU×FKRGX�VNU]�EXGRYX��NROHP�FHVWRYQË
NDQFHO¿ÖH�&LDRf���'OD|E\�E\O\�GRNRQÆHQ\�URYQÊ|�Y�ORNDOLWÊ�1D�'XERYFL�
NGH�E\O� VRXÆDVQÊ�]UHVWDXURY¿Q�VW¿YDMËFË�SRPQËN��%\O\�]DV\S¿Q\�DUFKHR�
ORJLFNÇ�VRQG\�QD�,,��KUDGQËP�Q¿GYRÖË�D�Y�]¿SDGQË�Æ¿VWL�Q¿GYRÖË�YH�VPÊUX
RG�YÊ|H�5XPS¿O�NH�NDSLWXOQË�VËQL�VH�]DÆDOR�V�SRNO¿GNRX�YDORXQRYÇ�GOD|E\�
2G�SRÆ¿WNX�PÊVËFH�ÆHUYHQFH�SUDFXMH�GRGDYDWHOVN¿�ILUPD�6WUDEDJ��D�V��

3UDKD� URYQÊ|� QD� ,,,�� KUDGQËP� Q¿GYRÖË�� NGH� SURYHGOD� QHMSUYH� SRNO¿GNX
NDQDOL]DFH�� SDN� SRNUDÆRYDOD� ILQ¿OQËPL� SRYUFKRYÛPL� ØSUDYDPL��.RQFHP
ÆHUYHQFH�E\OR�RGVWDUWRY¿QR�IUÇ]RY¿QË�VW¿YDMËFËFK�DVIDOWRYÛFK�SRYUFK×�Y�OR�
NDOLWÊ�1D�'XERYFL�SÖHG�DU¿OHP�)H]ND��SURYHGHQË�QRYÛFK�DVIDOW×�MH�QDSO¿�
QRY¿QR� QD�PÊVËF� VUSHQ�� D� SRYUFKRYÇ� ØSUDY\� QD� SÖËMH]GRYÇ� NRPXQLNDFL
D�SDUNRYLxWL�NROHP�OHWQËKR�NLQD��3UREËKDOD�WDNÇ�UHNRQVWUXNFH�Y�SURVWRU¿FK
NROHP�DXWREXVRYÇ�]DVW¿YN\�X�-HOHQN\��NWHU¿�EXGH�SUDYGÊSRGREQÊ�SRNUD�
ÆRYDW�MHxWÊ�Y�PÊVËFL�VUSQX�
3ÖL�DUFKHRORJLFNÇP�SU×]NXPX�Y�MLKRYÛFKRGQË�Æ¿VWL�,,��KUDGQËKR�Q¿GYRÖË

�SREOË|�YVWXSX�GR�PX]HD��E\OD�YH�VN¿OH�REMHYHQD�Y\WHVDQ¿�RNURXKO¿�VWXGQD
R�SU×PÊUX� FFD�����P��'OH�SURYHGHQÇKR�]NXxHEQËKR�YUWX� MH� MHMË�KORXEND
FFD� �����P� D� KODGLQD� VSRGQË� YRG\� ����P� RG� ØURYQÊ� KUDGQËKR� Q¿GYRÖË�
9�VRXYLVORVWL�V�WËP�5DGD�PÊVWD�6WUDNRQLFH�GQH��������UR]KRGOD�R�REQRYHQË
QDOH]HQÇ�VWXGQ\�D�MHMË�SUH]HQWDFL�YHÖHMQRVWL��ÆËP|�GRMGH�N�RERKDFHQË�SURV�
WRUX�,,��KUDGQËKR�Q¿GYRÖË�R�DWUDNWLYQË�YRGQË�SUYHN�
)LUPD�-LKRVSRO��D�V���6WUDNRQLFH��NWHU¿�MH�JHQHU¿OQËP�GRGDYDWHOHP�SUR�

MHNWX�2EQRYD�D�QRYÇ�Y\X|LWË� VWUDNRQLFNÇKR�KUDGX�SUR�UR]YRM�FHVWRYQËKR
UXFKX� QD� 6WUDNRQLFNX� �NRILQDQFRYDQÛ� ]H�6523��� VRXVWÖHGLOD� Y� ÆHUYHQFL
VYÇ�VËO\�]HMPÇQD�QD�GRNRQÆHQË�SUDFË�QD�,,,��KUDGQËP�Q¿GYRÖË��WM��YÛFKRGQË
VHJPHQW�KUDGHEQË�]GL��DE\�PRKOD�WXWR�Æ¿VW�VWDYHQLxWÊ�SÖHGDW�ILUPÊ�6WUDEDJ�

D�V���3UDKD�N�SURYHGHQË�GHILQLWLYQË�SRNO¿GN\�SRYUFK×��9�VRXYLVORVWL�V�WËP
E\OR�URYQÊ|�QXWQÇ�SURYÇVW�RSUDY\�VHYHUQËKR�SU×ÆHOË�IDV¿G�EXGRY\�NQLKRYQ\
�YH� VPÊUX� N� ÖHFH�� D|� N� EU¿QÊ�PH]L� ,,�� D� ,,,�� KUDGQËP�Q¿GYRÖËP�� MHMLFK|
NRQHÆQ¿�ØSUDYD�EXGH�]UHDOL]RY¿QD�Y�SU×EÊKX�VUSQD��
=�G×YRGX�SRNO¿GN\�SRYUFK×�QD�NRPXQLNDFL�X�OHWQËKR�NLQD�E\OD�GRNRQ�

ÆHQD�WDNÇ�KUXE¿�VWDYED�]DKUDGQËKR�GRPNX�D�SÖLOHKOÛ�SDUÆËN�u�KRWRYÇ�MVRX
ML|�NDPHQQÇ�]GL��SÊxLQN\�D�KUXEÇ�WHUÇQQË�ØSUDY\��SDUN�ÆHN¿�MHQ�QD�NRQHÆQÇ
VDGRYÇ�ØSUDY\��NWHUÇ�MVRX�QD�SURJUDPX�EÊKHP�SRG]LPX��9�WÇWR�Æ¿VWL�KUDGX
WDN�SRPDOX�Y]QLN¿�SÖËMHPQ¿�NOLGRY¿�]ÑQD�V�FHVWLÆNDPL��ODYLÆNDPL�D�]HOHQË�
NWHU¿�EXGH�GÖHYÊQÛP�SORWHP�RGGÊOHQD�RG�KUDGQËKR�SÖËNRSX�
,QJ��(YD�.UDXVRY¿��,QJ��9ÊUD�/RX|LORY¿��RGERU�UR]YRMH�0Ê¸�6WUDNRQLFH
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1DGDFH� 3DUWQHUVWYË� QDYD]XMH� QD� MHGQRWQÛ� V\VWÇP
]DKUDQLÆQËFK�VOX|HE�SUR�F\NOLVW\�SURMHNWHP�&\NOLVWÇ
YËW¿QL�� 1¿URGQË� FHUWLILNDFH� WÊFKWR� VOX|HE� P¿� ]D� FËO
GRV¿KQRXW�VURYQDWHOQÇ�ØURYQÊ�NYDOLW\�V�RNROQËPL�]H�
PÊPL�� 6SROXSU¿FH� EXGH� QDY¿]¿QD� V� SRVN\WRYDWHOL
VWUDYRYDFËFK�D�XE\WRYDFËFK�VOX|HE��SDP¿WNRYÛPL�RE�

MHNW\� D� Y� GDOxËFK� WXULVWLFN\� ]DMËPDYÛFK� REODVWHFK�� 9� Q¿VOHGXMËFËFK
GYRX� OHWHFK� EXGH� SURYR]RYDWHO×P�XPR|QÊQR� EH]SODWQÇ� SRUDGHQVWYË
D�Y�SÖËSDGÊ�VSOQÊQË�YxHFK�SRGPËQHN�]ËVNDMË�FHUWLILN¿W�SURMHNWX�&\N�
OLVWÇ�YËW¿QL��6OX|E\�R]QDÆHQÇ�ORJHP�SURMHNWX�EXGRX�SURSDJRY¿Q\�Y�WX�
ULVWLFNÛFK�PDS¿FK��QD�ZHERYÛFK�VHUYHUHFK�D�Y�NDWDOR]ËFK�V�QDEËGNRX
F\NOLVWLFNÛFK� VOX|HE�� 3RGUREQÇ� LQIRUPDFH� ]ËVN¿WH� QD� LQWHUQHWRYÛFK
VWU¿QN¿FK��ZZZ�F\NOLVWHYLWDQL�F]�

,��KUDGQË�Q¿GYRÖË�VH�ML|�P×�
|H�FKOXELW�QRYRX�GOD|ERX�

)RWR��$UFKLY�0Ê¸
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32+�58�0,=812�&83
3RÖDGDWHO��299�¦679�6WUDNRQLFH�SRG�]¿xWLWRX�PÊVWD�6WUDNRQLFH�
'DWXP��SRQGÊOË�����VUSQD������Y�������KRG�
6WDUW�� FËO� D�GÇOND�]¿YRGX�� ]D�KRWHOHP�%DYRU��6WDUW� MH� SUR�YxHFKQ\
NDWHJRULH�VSROHÆQÛ��&HONHP������P�
=¿YRGQË�NDQFHO¿Ö�����SDWUR�REFKRGQËKR�GRPX�/DEX{�
6WDUWRYQÇ�������.Æ��SUR�GRURVWHQHFNÇ�NDWHJRULH������.Æ�
3ÖLKO¿xN\�� SËVHPQÊ� QD� DGUHVX� u� )UDQWLxHN�.RXED�� 9RG¿UHQVN¿� ���
�������6WUDNRQLFH�,��H�PDLO��RVVW#LRO�F]��QHER�Y�GHQ�]¿YRGX�QD�PËVWÊ�
.DWHJRULH��|¿FL�D�|¿N\QÊ��GRURVWHQN\�D�GRURVWHQFL��MXQLRUN\�D�MXQLRÖL�
|HQ\� D� PX|L�� |HQ\� QDG� ��� OHW�� YHWHU¿QL� $�� YHWHU¿QL� %�� YHWHU¿QL� &
�NDWHJRULH�GOH�DWOHWLFNÇKR�VYD]X��
9\KO¿xHQË�YËWÊ]×������KRG��SR�GREÊKQXWË�SRVOHGQËKR�]¿YRGQËND�
&HORX�DNFL�GRSURY¿]Ë�VNXSLQD�3$8=$�
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'DOxË� LQIRUPDFH� SRVN\WQH�� )UDQWLxHN� .RXED�� 9RG¿UHQVN¿� ���
�������6WUDNRQLFH�,��WHO���������������




