
�¸-(1����� ZZZ�VWUDNRQLFH�QHW 52ù1¸.��

=SUDYRGDM� PÊVWD� 6WUDNRQLFH� VH� VQD|Ë
SÖLQ¿xHW� ND|GÛ� PÊVËF� VYÛP� ÆWHQ¿Ö×P
DNWX¿OQË� LQIRUPDFH� ]� GÊQË� PÊVWD�� SÖHVWR
Q¿P�GRYROWH�PDOÇ�]DVWDYHQË��RKOÇGQXWË��MDNÇ
E\O\� SRVOHGQË� ÆW\ÖL� URN\�� 1ÊNWHUÇ� SO¿Q\
VH� SRGDÖLO\� XVNXWHÆQLW� NH� YxË� VSRNRMHQRVWL�
MLQÇ� L� SÖHV� YHxNHURX� VQDKX� QHY\xO\�� WDN� MDN
E\FKRP� VL� SÖ¿OL�� 3ÖLSRPHÐPH� VL� YH� ]NUDWFH
MHQ� YHONÇ� LQYHVWLÆQË� DNFH�� SURWR|H� NG\�
E\FKRP� PÊOL� Y\MPHQRYDW� YxHFKQ\�� DVL� E\
Q¿P�UR]VDK�=SUDYRGDMH�QHVWDÆLO�
.� YÛ]QDPQÛP� SDWÖË� Y\EXGRY¿QË� NDQD�

OL]DÆQËKR� VEÊUDÆH� Y� XOLFL� +ROHÆNRYÊ�� MHKR|
GÖËYÊMxË� QHY\KRYXMËFË� NDSDFLWD� E\OD� SR
PQRKR� OHW� SÖL� Y\GDWQÊMxËFK� VU¿|N¿FK� SÖËÆL�
QRX� PQRKD� VWDURVWË� D� EH]HVQÛFK� QRFË� ]H�
MPÇQD� RE\YDWHO� %DUYËQNRYD��&HO¿� DNFH� VW¿�
OD� ������������� .Æ�� 1HMYÊWxË� LQYHVWLÆQË
DNFË� ]D� SRVOHGQËFK� QÊNROLN� OHW� YxDN� E\OR
RGYRGQÊQË�YLDGXNWX�X�Q¿GUD|Ë��NGH�Y�PLQX�
ORVWL�GRFK¿]HOR�SÖL�ND|GÇP�YÊWxËP�GHxWL�N�MH�
KR� ]DSODYRY¿QË� D� WËP� L� N� ]QHSU×MH]GQÊQË
KODYQË� NRPXQLNDFH� QD� 6WU¿|QÛ� D� ¦HVNÇ
%XGÊMRYLFH�� $NFH� VL� Y\|¿GDOD� Q¿NODG\� FFD
���� PLOLRQ×� NRUXQ� �]� WRKR� ��� �� SRVN\WOR
0=�¦5��
0ÊVWR� QH]DSRPQÊOR� DQL� QD� E\GOHQË� SUR

PODGÇ� URGLQ\�� ]DÆËQDMËFË� PDQ|HOVNÇ� S¿U\
ÆL� VRFL¿OQÊ� VODExË� VSROXREÆDQ\�� %\O\� ]ÖË]H�
Q\� W]Y�� VWDUWRYDFË� E\W\�� Y� ORNDOLWÊ� -H]¿UN\
E\O�SRVWDYHQ�]D�SRPRFL�VW¿WQË�GRWDFH�D�]NR�
ODXGRY¿Q� SUYQË� E\WRYÛ� G×P� �Y� VRXÆDVQÇ
GREÊ�VH�SÖLSUDYXMH�GUXKÛ�E\WRYÛ�G×P���QR�
YÇ� E\W\� Y]QLNO\� L� SÖHVWDYERX� XE\WRYQ\
¦=�� NWHURX� PÊVWR� NRXSLOR� D� ]SRÆ¿WNX� X|Ë�
YDOR� MDNR� D]\ORYÛ� G×P�� =D� SRVOHGQË� OÇWD
PÊVWR� ]NU¿VQÊOR� R� QRYÇ� Q¿VWDYE\� D� YH�
VWDYE\� Y� ML|� QHY]KOHGQÛFK� E\WRYÛFK� GR�

PHFK�D�SRVWXSQÊ�SUREËK¿�UHYLWDOL]DFH�FHOÛFK
VËGOLx{��REQRYXMH�VH�]HOHÐ�
3DPDWRYDOR� VH� WDNÇ� QD� VHQLRU\�� 3U¿YÊ

SUR�QÊ�E\O�SRVWDYHQ�QRYÛ�GRPRY�G×FKRGF×
Y�ORNDOLWÊ�-H]¿UN\��G¿OH�SRWRP�L�G×P�V�SHÆR�
YDWHOVNRX�VOX|ERX�D�Y�OHWRxQËP�URFH�E\OD�GR�
NRQÆHQD�UR]V¿KO¿�UHNRQVWUXNFH�VWDUÇ�EXGRY\
Y� /LGLFNÇ� XOLFL� Q¿NODGHP� FFD� ��� PLOLRQ×
NRUXQ�
9�URFH������E\OR�SR�YËFH�QH|�GYRX�OHWHFK

]QRYX�RWHYÖHQR�NLQR�2.2��NWHUÇ�E\OR�Y¿|QÊ
SRxNR]HQÇ� SÖL� VUSQRYÛFK� SRYRGQËFK� Y� URFH
������&HONRYÇ�Q¿NODG\�QD�RSUDYX�ÆLQLO\���
PLOLRQ×�NRUXQ��]�WRKR�QD�PÊVWR�SÖLSDGOR�FFD
���PLOLRQ×�NRUXQ��
9�URFH������GR]QDO�YHONÛFK�]PÊQ�VWUDNR�

QLFNÛ� KUDG�� NWHUÛ� WÇPÊÖ� ]� SRORYLQ\� YODVWQË
PÊVWR�6WUDNRQLFH��9\SUDFRY¿QËP�SURMHNW×�QD
REQRYX�D�GDOxË�UR]YRM�KUDGX�MDNR�FHQWUD�SUR
UR]xLÖRY¿QË� FHVWRYQËKR� UXFKX� D� NXOWXUQËKR
GÊQË�VL�PÊVWR�V¿KOR�SRSUYÇ�QD�YHONÇ�HYURSVNÇ
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ÇURYÇ�PÊVWR�6WUDNRQLFH�u�YHÖHMQÇ�RVYÊWOHQË�SÖHFKRG×�SUR�FKRGFH��9\�
EUDQ¿� ILUPD�� 8QLHOHNWUR�� V�� U�� R��� 6WUDNRQLFH�� ]D� FHQX� ������������ .Æ
�YÆHWQÊ�'3+��V�WHUPËQHP�GRNRQÆHQË��������������

&\NORVWH]ND�Y�1RYÇP�'UD|HMRYÊ
1D�VYÇP������MHGQ¿QË�GQH������������UDGD�PÊVWD�VRXKODVLOD�V�Y\KRG�
QRFHQËP� YÛEÊURYÇKR� ÖË]HQË� ]DG¿YDFËKR� ÖË]HQË� QD� UHDOL]DFL� VWDYE\�
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1D� VYÇP������ MHGQ¿QË�GQH����� ��� ����� UDGD�PÊVWD� UR]KRGOD� ]DVODW
YÛ]YX�N�SRG¿QË�QDEËGN\�Y�VRXODGX�V�XVQHVHQËP�50�Æ�����������]H�GQH
������������QD�Y\SUDFRY¿QË�DQDOÛ]\�VRXÆDVQÇKR�VWDYX�]¿VRERY¿QË�YRGRX
YH� YRGRYRGQË� VËWL�PÊVWD� 6WUDNRQLFH� u�PDWHPDWLFNÛ�PRGHO� YRGRYRGQË
VËWÊ� Y� UR]VDKX� XYHGHQÇP� YH� YÛ]YÊ� WÊPWR� ]¿MHPF×P�� )LHGOHU�0¿JU�
¦HVNÇ� %XGÊMRYLFH�� '+,� +\GURLQIRUP�� D�� V��� 3UDKD� ���� 92',6� 2OR�
PRXF��V��U��R���2ORPRXF�

0ÊVWVN¿� UDGD� QD� VYÇP� MHGQ¿QË� VFKY¿OLOD� ]SUDFRY¿QË� PDWHPDWLFNÇKR
PRGHOX� YRGRYRGQË� VËWÊ� SUR� FHQWU¿OQË� REODVW� PÊVWD�� 0RGHO� EXGH� VORX|LW
N�RSWLPDOL]DFL�SURXGÊQË�YRG\�YH�YRGRYRGQË�VËWL� ORNDOLW\�2KUDGD�D�VRXYL�
VHMËFËFK� ORNDOLW�� NWHUÇ� SURXGÊQË� RYOLYÐXMË�� 3R� ]SUDFRY¿QË� PRGHOX� D� MHKR
NDOLEUDFL�SRPRFË�WDN]YDQÇ�PÊUQÇ�NDPSDQÊ�Y�UH¿OQÛFK�SRGPËQN¿FK�SURYR]X
EXGRX� GRVD|LWHOQÇ� WDNRYÇ� LQIRUPDFH�� MDNR� MH� VPÊU� D� U\FKORVW� SURXGÊQË
Y� MHGQRWOLYÛFK�YÊWYËFK�YRGRYRGQË� VËWÊ�� VW¿ÖË�YRG\�Y� MHGQRWOLYÛFK�PËVWHFK
RGEÊUX�� PËUD� ]DQHVHQË� SRWUXEË� D� ]� WRKR� SO\QRXFË� Q¿URN\� QD� YÛKOHGRYRX
SRWÖHEX�ÆLxWÊQË�SRWUXEË�QHER�LQYHVWLF��.RQHÆQÛP�HIHNWHP�MH�]OHSxHQË�NYDOLW\
YRG\�SUR�NRQFRYÇKR�VSRWÖHELWHOH�D�PLQLPDOL]DFH�]WU¿W�YH�YRGRYRGQË�VËWL�

2SORFHQË�KÖLxWÊ�Y�0RGOHxRYLFËFK
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�VRXKODVLOD�V�UHD�
OL]DFË� VWDYE\� 2SORFHQË� KÖLxWÊ� Y�0RGOHxRYLFËFK� ILUPRX� =¿PHÆQLFWYË� u
-RVHI�3HORXFK��6WUDNRQLFH��]D�FHQX�����������.Æ��YÆHWQÊ�'3+��

2SORFHQË� EXGH� ÖHxHQR� ]H� WÖË� VWUDQ� GR
YÛxN\���P��9H�VSRGQË�Æ¿VWL�EXGRX�GÖHYÊ�
Q¿�SUNQD�SUR�UR]xËÖHQË�VSRUWRYQËKR�Y\X|L�
WË�KÖLxWÊ�

)RWR��$UFKLY�0Ê¸

2EQRYD�LQIUDVWUXNWXU\�u�.RKH]QË�IRQG\
1D�VYÇP������MHGQ¿QË�GQH�������������UDGD�PÊVWD�Y]DOD�QD�YÊGRPË
]SU¿YX�R�SRVRX]HQË� D�KRGQRFHQË�QDEËGHN�GOH������ ]¿NRQD� Æ�� �������
6E���2�YHÖHMQÛFK�]DN¿]N¿FK��Y�VRXYLVORVWL�V�SÖËSUDYRX�UHDOL]DFH�VWDYE\�
,QWHQ]LILNDFH�¦29�D�UHNRQVWUXNFH�NDQDOL]DFH��6WUDNRQLFH�
6RXKODVLOD� V� X]DYÖHQËP� VPORXY\� R� GËOR� VH� VSROHÆQRVWË� +\GURSURMHNW
&=��2=�¦HVNÇ�%XGÊMRYLFH��GRNXPHQWDFH�SUR�VWDYHEQË�ÖË]HQË��SURY¿GÊFË
SURMHNWRYÇ�GRNXPHQWDFH�D�G¿OH�]DMLxWÊQË�]DG¿YDFË�GRNXPHQWDFH�SUR�YÛ�
EÊU� ]KRWRYLWHOH� ]D� FHQX� ������������� .Æ� �YÆHWQÊ� '3+�� Y� VRXYLVORVWL
V�SÖËSUDYRX�YÛxH�]PËQÊQÇ�VWDYE\�

0ÊVWR� 6WUDNRQLFH� Y� URFH� ����� UR]KRGOR� |¿GDW� R� SRGSRUX� ]� )RQGX
VRXGU|QRVWL�(8��WM��.RKH]QË� IRQG��QD�SURMHNW�6WUDNRQLFH�u� LQWHQ]LILNDFH
¦29� D� UHNRQVWUXNFH� NDQDOL]DFH��.RKH]QË� IRQG� MH� YÛ]QDPQÛP� ]GURMHP
ILQDQÆQËFK�SURVWÖHGN×�]�(YURSVNÇ�XQLH��NWHUÇ�MVRX�ØÆHORYÊ�Y\ÆOHQÊQ\�QD
SRGSRUX�YHONÛFK� LQIUDVWUXNWXUQËFK�SURMHNW×�]�REODVWL�|LYRWQËKR�SURVWÖHGË
D�GRSUDY\��FHONRYÇ�Q¿NODG\�WÊFKWR�SURMHNW×�QHVPË�EÛW�PHQxË�QH|����PLO�
(85�� SÖLÆHP|� GRWDFH�P×|H� ÆLQLW� D|� ����� FHONRYÛFK� Q¿NODG×��� 6WDYED
6WUDNRQLFH� �� LQWHQ]LILNDFH� ¦29� D� UHNRQVWUXNFH� NDQDOL]DFH� REVDKXMH� ��
GËOÆËFK� SURMHNW×� QD� REQRYX� D� UHNRQVWUXNFL� NDQDOL]DFH� QD� FHOÇP� Ø]HPË
PÊVWD�6WUDNRQLFH� YÆHWQÊ� LQWHQ]LILNDFH� ÆLVWLÆN\�RGSDGQËFK�YRG�6WUDNRQL�
FH��1D�]¿NODGÊ�XYHGHQÇKR�XVQHVHQË�5DG\�PÊVWD�6WUDNRQLFH�E\O�SRWYU]HQ
YÛVOHGHN�YÛEÊURYÇKR�ÖË]HQË�D�Y\EU¿QD�GRGDYDWHOVN¿�ILUPD�u�+\GURSURMHNW
&=��¦HVNÇ�%XGÊMRYLFH��NWHU¿�EXGH�]SUDFRY¿YDW�SURMHNWRYRX�GRNXPHQWD�
FL� SUR� VWDYHEQË� SRYROHQË�� SURY¿GÊFË� SURMHNWRYRX� GRNXPHQWDFL� VWDYE\
D� G¿OH� ]DMLx{RYDW� ]DG¿YDFË� GRNXPHQWDFL� SUR� YÛEÊU� ]KRWRYLWHOH� XYHGHQÇ
VWDYE\�

=EÛY¿�MHxWÊ�SRVOHGQË�FKRGQËN
� � � � � � � � � � � � 1D�VYÇP������MHGQ¿QË�GQH������������UDGD
� � � � � � � � � � � � PÊVWD�UR]KRGOD�]DVODW�YÛ]YX�N�SRG¿QË�QD�
� � � � � � � � � � � � EËGN\�QD�]KRWRYLWHOH�GËOD��6WUDNRQLFH�KUDG
� � � � � � � � � � � � u�NRPXQLNDFH�D�SDUNRYLxWÊ��62����u�FKRG��
� � � � � � � � � � � � QËN�SRGÇO�ML|QË�KUDGHEQË�]GL�]D�SRGPËQHN
� � � � � � � � � � � � D�Y�UR]VDKX�XYHGHQÇP�YH�YÛ]YÊ�WÊPWR�GR�
� � � � � � � � � � � � GDYDWHO×P��675$%$*��D��V���3ËVHN��¦HVN¿
� � � � � � � � � � � � |XOD��V��U��R���6WUDNRQLFH��9¿FODY�+XE¿ÆHN�
� � � � � � � � � � � � 3ËVHN�
� � � � � � � � � � � � 6RXKODVLOD�V�XYHÖHMQÊQËP�YÛ]Y\�QD�ZZZ
� � � � � � � � � � � � VWU¿QN¿FK�PÊVWD�6WUDNRQLFH�

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

=¿FKUDQD�WHFKQLFNÇ�SDP¿WN\�E\OD�]DK¿MHQD
2� H[LVWHQFL� RMHGLQÊOÇ� WHFKQLFNÇ� SD�

P¿WN\�u�YRGQËKR�POÛQD�Y�+RVORYLFËFK
u�MVPH�Y¿V�SURVWÖHGQLFWYËP�=SUDYRGDMH
LQIRUPRYDOL�ML|�QÊNROLNU¿W�
9�PÊVËFL�]¿ÖË�VH�ML|�QDSOQR�UR]MHOD�MHMË

]¿FKUDQD��6SU¿YFL�REMHNWX��0X]HX�VWÖHG�
QËKR�3RRWDYË��D�MHKR�]ÖL]RYDWHOL�-LKRÆHV�
NÇPX� NUDML� VH� SRGDÖLOR� ]ËVNDW� ILQDQÆQË
SURVWÖHGN\�]�HYURSVNÇKR�IRQGX�,QWHUUHJ
,,,�$��¦5�u�5DNRXVNR� �FFD���PLO��.Æ�
D�3URJUDPX�]¿FKUDQ\�DUFKLWHNWRQLFNÇKR

GÊGLFWYË�0LQLVWHUVWYD� NXOWXU\� ¦5� ���PLO�� .Æ��� &HONRYÇ� Q¿NODG\� EXGRX
ÆLQLW������PLOLRQ×�NRUXQ��'RWDFH�RG�0LQLVWHUVWYD�|LYRWQËKR�SURVWÖHGË�¦5
MH�SÖLVOËEHQD�L�QD�UHYLWDOL]DFL�U\EQËND�D�YRGQËKR�Q¿KRQX�
3U¿FH� QD� ]¿FKUDQÊ� WÖË� REMHNW×� Y� DUH¿OX� YRGQËKR� POÛQD� E\� PÊO\� EÛW

XNRQÆHQ\�NRQFHP�SÖËxWËKR� URNX��3URY¿GË� MH� VWUDNRQLFN¿� ILUPD� -LKRVSRO�
NWHU¿�Y]HxOD�MDNR�YËWÊ]�]�YÛEÊURYÇKR�ÖË]HQË�
6RXÆDVQÊ�V�WÊPLWR�SUDFHPL�SUREËK¿�NRQ]HUYDFH�D�UHVWDXURY¿QË�POHFËKR

]DÖË]HQË�D�PRELOL¿ÖH�POÛQD��RSÊW�V�ILQDQÆQË�SRGSRURX�PLQLVWHUVWYD�NXOWXU\�
D�PÊOR� E\� EÛW� GRNRQÆHQR� NRQFHP� OHWRxQËKR� URNX�� 3R� XNRQÆHQË� UHNRQ�
VWUXNFH�EXGRY�EXGRX�YxHFKQ\�SÖHGPÊW\�YU¿FHQ\�QD�VYÇ�PËVWR��DE\�SRG�
SRÖLO\�MHGLQHÆQRVW�D�DXWHQWLFLWX�DUH¿OX�

'U��,YDQD�¶ËKRY¿��ÖHGLWHOND�PX]HD

6W¿OÛP�SUREOÇPHP�D�SÖHGPÊWHP�GRWD]×�RE\YDWHO�PÊVWD�MH�ÆLV�
WRWD�SRGFKRG×�SÖL�YVWXSX�QD�3RGVNDOË�D�GR�XOLFH�8�6Y��0DUNÇW\�
=HSWDOL� MVPH� VH� SURWR� ÖHGLWHOH� 7HFKQLFNÛFK� VOX|HE� 6WUDNRQLFH
,QJ��/XGYËND�1ÊPHMFH��MDN�MH�WR�V�MHMLFK�ØNOLGHP�

9ËPH� R� WRP�� |H� RED� SRGFKRG\� MVRX
VW¿OÛP�SUREOÇPHP��D�WR�SÖHVWR|H�VH�RED
GHQQÊ� XNOË]HMË� D� ND|GÛ� GUXKÛ� WÛGHQ� VH
Y\VWÖLNXMË�YRGRX��6DPR]ÖHMPÊ�Y�SÖËSD�
GÊ�SRWÖHE\�L�ÆDVWÊML��-DN�VDPL�YLGËWH��SÖHV
YHxNHURX�VQDKX�QHQË�PR|QÇ�MH�XGU|HW�YH
VWRSURFHQWQË� ÆLVWRWÊ�� 0XVËP� ERKX|HO
NRQVWDWRYDW��|H�MH�WR�]S×VREHQR�YHONRX
D�VW¿ORX�QHN¿]QË�QÊNWHUÛFK�QDxLFK�VSR�
OXREÆDQ×��NWHÖË�VL� WDWR�PËVWD�SOHWRX�]H�

MPÇQD�Y�QRFL�V�YHÖHMQÛPL�]¿FKRGN\��9�WÇWR�VRXYLVORVWL�FKFL�SRGÊNRYDW
PÊVWVNÇ�SROLFLL�� NWHU¿� VH� ]GH�Y� U¿PFL�ÆDVRYÛFK�PR|QRVWË� VQD|Ë�SUR�
Y¿GÊW� NRQWURO\��0×|HPH� ÖËFL�� |H� VWDY� VH� ]OHSxXMH�� DOH� QHQË� ERKX|HO
LGH¿OQË��7DNÇ�QHQË�PR|QÇ��DE\FKRP�VHP�]DMË|GÊOL�GHQQÊ�QÊNROLNU¿W�
1D�WR�ERKX|HO�WHFKQLFNÇ�VOX|E\�QHPDMË�SHUVRQ¿OQË�]¿]HPË�

2W¿]ND�SUR���
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8SR]RUQÊQË
3ÖL� QDGFK¿]HMËFËFK� YROE¿FK�GR� ]DVWXSLWHOVWYD�PÊVWD�NRQDQÛFK�YH

GQHFK� ���� u� ���� ���� ����� GRFK¿]Ë� N� QÊNROLND� ]PÊQ¿P� Y� SÖHVXQX
YROHEQË�PËVWQRVWL�YH�YROHEQËP�RNUVNX�Æ�����u�S×YRGQË�SURVWRU\�E\O\
QHY\KRYXMËFË�� G¿OH� N� ]ÖË]HQË� QRYÇ� YROHEQË� PËVWQRVWL� YH� YROHEQËP
RNUVNX�Æ�����SUR�Y\VRNRX�NXPXODFL�YROLÆ×�QD�YROHEQËP�RNUVNX�Æ���
D�N�SÖHVXQX�XOLF�PH]L�YROHEQËPL�RNUVN\�Æ�����D�Æ�����N�Y\URYQ¿QË
SRÆWX�YROLÆ×�QD�WÊFKWR�RNUVFËFK�Q¿VOHGQÊ�
��� YROHEQË�PËVWQRVW�SUR�RNUVHN�Æ������NWHU¿�E\OD�XPËVWÊQD�Y�EXGRYÊ

Y�7RY¿UQË�XOLFL� �QDSURWL�==1���E\OD�SÖHVXQXWD�GR�EXGRY\�$XWR�
xNRO\�3(//$�QD�9RO\ÐVNÇ�XOLFL��XÆHEQD�Y����SDWÖH�

��� QRYÊ�Y]QLNO�RNUVHN�Æ�����Y�XÆHEQÊ�=j�)��/��¦HODNRYVNÇKR�Y�-H]HUQË
XOLFL� ������ NDP�VH�SÖHVXQXOD� FHO¿�XOLFH�0��$OxH�� -H]HUQË��/DEXWË�
/HNQËQRY¿��5\EQLÆQË�D�9RGQË�]�S×YRGQËKR�YROHEQËKR�RNUVNX�Æ���
u�6WÖHGQË�xNRO\�VOX|HE�D�ÖHPHVHO�YH�=YROHQVNÇ�XOLFL��G¿OH�XOLFH�1D
6WÖHOQLFL��3RG�.XÖLGOHP�D�Æ¿VW�XOLFH�jYDQG\�'XG¿N\�V�ÆS�����������
����D�����]�S×YRGQËKR�YROHEQËKR�RNUVNX�Æ����u�+DVLÆVN¿�]ERMQLFH
'UD|HMRY��9ROLÆL�]�YÛxH�MPHQRYDQÛFK�XOLF�D�ÆS��S×MGRX�WHG\�QRYÊ
YROLW�GR�YROHEQËKR�RNUVNX�Æ�����u�=j�¦HODNRYVNÇKR��-H]HUQË������

��� ]�RNUVNX�Æ�����GR�RNUVNX�Æ�����E\OD�SÖHVXQXWD�Æ¿VW�XOLFH�1¿GUD|QË
VSDGDMËFË�GR�6WUDNRQLF�,��ÆS���������������������������������D������
D�Æ¿VW�XOLFH�'XNHOVN¿��ÆS����������������������������������D������
,QIRUPDFH� R� SÖHVQÇP� ]DÖD]HQË� ND|GÇ� XOLFH� D� ÆS�� GR� YROHEQËKR

RNUVNX�EXGH�Y\YÊxHQD�RG�������������YH�YxHFK�YÛYÊVQËFK�VNÖËQËFK
SR� PÊVWÊ� D� QD� ØÖHGQË� GHVFH� SÖHG� 0ÊVWVNÛP� ØÖDGHP� 6WUDNRQLFH
Y�R]Q¿PHQË�R�GREÊ�D�NRQ¿QË�YROHE�
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-DNR� ND|GÛ� PÊVËF� SÖLQ¿xËPH� RSÊW� DNWX¿OQË� ]SU¿Y\� R� GÊQË� QD� VWUDNR�
QLFNÇP�KUDGÊ��9�PLQXOÇP�ÆËVOH�=SUDYRGDMH� MVPH� LQIRUPRYDOL�R� WRP��|H
Y�VUSQX�E\OD�GRNRQÆHQD�UHDOL]DFH�SURMHNWX�+UDG�6WUDNRQLFH�u�LQIUDVWUXN�
WXUD�FHVWRYQËKR�UXFKX��NWHUÛ�E\O�VSROXILQDQFRY¿Q�]�1¿URGQËKR�SURJUDPX
3+$5(�������6WDYED�E\OD�LQYHVWRUHP�SÖHY]DWD�V�GUREQÛPL�YDGDPL�D�QH�
GRGÊON\�� NWHUÇ�GRGDYDWHOVN¿� ILUPD�6WUDEDJ�� D�V���3UDKD�RGVWUDQLOD�Y�SU×�
EÊKX� PÊVËFH� ]¿ÖË�� -HGQDOR� VH� ]HMPÇQD� R� GRNRQÆHQË� GOD|HE� QD� ,�� D� ,,,�
KUDGQËP�Q¿GYRÖË��RVD]HQË�PRELOL¿ÖH��ODYLÆN\��RGSDGNRYÇ�NRxH��VWRMDQ\�QD
NROD��� SURYHGHQË� WHUÇQQËFK�ØSUDY� D�YÛVDGEX�]HOHQÊ��SURYHGHQË�YRGRURY�
QÇKR� GRSUDYQËKR� ]QDÆHQË�� RVD]HQË� VYLVOÛFK� GRSUDYQËFK� ]QDÆHN� D� GDOxË
GUREQRVWL��9�ØWHUÛ�����]¿ÖË�SDN�SUREÊKOR�V\PEROLFNÇ�]QRYXRWHYÖHQË�ORND�
OLW\�1D�'XERYFL� D� RVWDWQËFK� SURVWRU� Y� RNROË� VWUDNRQLFNÇKR� KUDGX�� NWHUÇ
E\O\� ]UHNRQVWUXRY¿Q\� ]� ILQDQÆQËFK� SURVWÖHGN×� SRVN\WQXWÛFK� ]� 13
3+$5(������
6�EOË|ËFËP�VH�NRQFHP�URNX�]LQWHQ]LYQLO\�SU¿FH�WDNÇ�QD�UHDOL]DFL�GUXKÇKR

SURMHNWX�� WM��2EQRYD�D�QRYÇ�Y\X|LWË�VWUDNRQLFNÇKR�KUDGX�SUR�UR]YRM�FHV�
WRYQËKR�UXFKX�QD�6WUDNRQLFNX��VSROXILQDQFRYDQÛ�]H�6523���2NX�NROHP�
MGRXFËKR�XUÆLWÊ�QHXQLNOR��|H�VH�REMHYLOR�OHxHQË�QD�FHOÇP�REMHNWX�NQLKRYQ\
MDN�]H�VWUDQ\�RG�ÖHN\��WDN�]�,,��KUDGQËKR�Q¿GYRÖË��NWHUÇ�QD]QDÆXMH�SURY¿GÊQË
ILQ¿OQËFK�ØSUDY�QD�IDV¿G¿FK��W\�E\�Y�RSWLP¿OQËP�SÖËSDGÊ�PÊO\�EÛW�GRNRQ�
ÆHQ\�GR�NRQFH� ÖËMQD�� D�RSUDY\� VWÖHFK�D�NRPËQ×�� -LVWÊ� MVWH� VL� WDNÇ� VWDÆLOL
YxLPQRXW��|H�KUDG� ML|�QHEXGH�PËW�ÆLVWÊ�EËORX�EDUYX�� MDNR� WRPX�E\OR�GR�
SRVXG��DOH�QD�]¿NODGÊ�SR|DGDYNX�SDP¿WN¿Ö×�VH�]DÆËQ¿�SRPDOX�SÖHEDUYRYDW
GR�RNURYÇKR�RGVWËQX�
3U¿FH� SRNURÆLO\� L� QD� GDOxËFK� VWDYHEQËFK� REMHNWHFK�� %\OD� GRNRQÆHQD

YÛPÊQËNRY¿�VWDQLFH��NRQFHP�]¿ÖË�SUREÊKO�]NXxHEQË�SURYR]�D�FHOÛ�V\VWÇP
�YÛPÊQËNRY¿�VWDQLFH� L� WHSORYRG��E\O�SÖHG¿Q� LQYHVWRURYL�GR�SÖHGÆDVQÇKR
X|ËY¿QË�� 1RY¿� KUDGHEQË� ]HÍ� QD� ,,,�� KUDGQËP� Q¿GYRÖË� X|� ]ËVN¿Y¿� VYRX
NRQHÆQRX� SRGREX�� Y� ]¿PHFNÇP� SDUNX� SUREËK¿� FKHPLFNÇ� RGSOHYHORY¿QË
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¦WYUWHN�����OLVWRSDGX
6/$912671«�.21&(57

.�32&7ª�69$7§+2�0,.8/�j(
/HJHQGX�R�VYDWÇP�0LNXO¿xL�SÖHGQHVH�MHMË�DXWRU
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¦WYUWHN����u�VWÖHGD�����ÖËMQD RG�������D�������KRG�
¦5��WUDJLNRPHGLH����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
.5�6.$�9�1(61�=«&+ YVWXSQÇ������.Æ
2�VH[X��SHQÊ]ËFK�D�GREUÇP�ÆORYÊNX�
5H|LH��-DQ�+ÖHEHMN
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¦WYUWHN�����u�S¿WHN�����ÖËMQD RG�������D�������KRG�
651��PLORVWQÇ�GUDPD�SV\FKRORJLFNÛ��WLWXON\����� GRSRU��SÖËVWXSQRVW��RG����OHW
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6RERWD�����u�QHGÊOH�����ÖËMQD RG�������D�������KRG�
86$��URPDQWLFNÛ�NRPHGLH��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
52=&+2'� YVWXSQÇ������.Æ
2Q�D�RQD�VH�SRWNDOL��]DPLORYDOL�VH�GR�VHEH�D|�SR�XxL�
D�QDxOL�VL�VSROHÆQÇ�KQË]GHÆNR��YH�NWHUÇP�FKWÊOL�|ËW�x{DVWQÊ�D|�GR�VPUWLf�
FR|�E\�PRKOL��NG\E\�VH�]¿K\�QH]DÆDOL�QHQ¿YLGÊW�
5H|LH��3H\WRQ�5HHG
+UDMË��9LQFH�9DXJKQ��-HQQLIHU�$QLVWRQ��-RH\�/DXUHQ�$GDPV�DG� %RQWRQILOP

3RQGÊOË�����u�ØWHUÛ�����ÖËMQD RG�������D�������KRG�
9HON¿�%ULW¿QLH��PLORVWQÇ�GUDPD��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
02-(�/§72�/�6.< YVWXSQÇ������.Æ
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5H|LH��3DZHO�3DZOLNRZVNL
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6WÖHGD�����u�S¿WHN�����ÖËMQD RG�������D�������KRG�
.DQDGD�-DSRQVNR�86$�� 32=25����Y�S¿WHN�SRX]H�RG�������KRG�
GUDPD�KRURU�IDQWDV\��WLWXON\����� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
6,/(17�+,// YVWXSQÇ������.Æ
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5H|LH��&KULVWRSKHU�*DQV
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5H|LH��3DXO�*UHHQJUDVV
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¸WHUÛ�����u�ÆWYUWHN�����ÖËMQD RG�������D�������KRG�
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3RQGÊOË�����u�ØWHUÛ�����ÖËMQD RG�������D�������KRG�
¦5��GUDPD���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
0$57$ YVWXSQÇ������.Æ
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MVRX�WÖL�GÊOQËFL�]�WRY¿UQ\�QD�SDQHQN\��MHMLFK|�|LYRW\�VH�SURWQRX�
5H|LH��6WHYHQ�6RGHUEHUJK
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+UDMË��'XVWLQ�-DPHV�$VKOH\�DG� 3DODFH�&LQHPDV

3RQGÊOË����ÖËMQD RG�������KRG�
651�)UDQFLH� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
GUDPD�SV\FKRORJLFNÛ�KLVWRULFNÛ��WLWXON\����� YVWXSQÇ������.Æ
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¸WHUÛ�����ÖËMQD RG�������KRG�
86$��URGLQQ¿�NRPHGLH��WLWXON\���� GRSRUXÆHQ¿�SÖËVWXSQRVW��RG����OHW
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�������ÖËMQD�FHOÇ�RGSROHGQH
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