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Ò92'�
3UR�VYRX�EDNDOi VNRX�SUiFL�MVHP�VL�Y\EUDOD�WpPD�Ä�3URJUDPRYp�D�GRWDþQt�WLWXO\�=OtQVNpKR�
NUDMHµµ��=�PpKR�SRKOHGX�MH�WDWR�SUREOHPDWLND�YHOPL�]DMtPDYi��D�WDNp�SURWR�MVHP�VH�UR]KRGOD�
ML�EOtåH�VSHFLILNRYDW�YH�VYp�EDNDOi VNp�SUiFL��
3UiFL�MVHP�UR]G OLOD�GR�GYRX�þiVWt��QD�þiVW�WHRUHWLFNRX�D�þiVW�SUDNWLFNRX��
9 SUYQt�þiVWL�EXGX�GHILQRYDW�G OHåLWp�SRMP\��NWHUp�MVHP�Y�SUiFL�SRXåLOD��3URWRåH�VH�SUiFH�
WêNi SURJUDPRYêFK� D� GRWDþQtFK� WLWXO =OtQVNpKR� NUDMH�� MH� Y�WpWR� þiVWL� XYHGHQR� Y\PH]HQt�
=OtQVNpKR�NUDMH��'iOH�SDN�REMDV XML�SRMHP�6523�� MHKR�REODVWL�D�SULRULW\��9�UiPFL�6523�
MVRX ILQDQFRYiQD�JUDQWRYi� VFKpPDWD��NG\� � IRUPRX�GRWDFt�]tVNiYDMt� MHGQRWOLYê�åDGDWHOp� IL�
QDQþQt�SURVW HGN\�QD�VSROXILQDQFRYiQt�SURMHNW � 3RNXVtP�VH�WHG\�REMDVQLW�]iNODGQt�SRMP\�
GDQp SUREOHPDWLN\��
3UDNWLFNi� þiVW� Pp� SUiFH� VH� EXGH� VRXVW HGLW� MLå� QD� Y\PH]HQi� JUDQWRYi� VFKpPDWD� Y�UiPFL�
=OtQVNpKR�NUDMH��8�NDåGpKR�JUDQWRYpKR�VFKpPDWX�EXGH�XUþHQ�FtO��NGR�MH�NRQHþQêP�XåLYDWH�
OHP� MDNê�REMHP�SURVW HGN PRåQR�þHUSDW�D�SRW HEQp�QiOHåLWRVWL�S L SRGiYiQt�åiGRVWL��1H�
ER JUDQWRYi� VFKpPDWD� VH� WêNDMt� SURJUDPRYpKR�REGREt�����±������EXGH�Y�Pp�SUiFL� WDNp�
XYHGHQD�DORNDFH�ILQDQþQtFK�SURVW HGN Y UiPFL�MHGQRWOLYêFK�JUDQWRYêFK�VFKpPDW��
9 SUDNWLFNp�þiVWL�Pp�SUiFH�S HGVWDYtP�GYD�Y\EUDQp�~VS ãQp�SURMHNW\��NWHUp�MVRX�ILQDQFRYi�
Q\ SUiY ] JUDQWRYpKR� VFKpPDWX�Y�UiPFL�6523��3RGUREQ SRStãL� FtO� Y\EUDQêFK�SURMHNW �
UHDOL]DFL��XGUåLWHOQRVW�D�GRSDG\�QD�FtORYRX�VNXSLQX��
9]KOHGHP� N�WRPX�� åH� YH�=OtQVNpP� NUDML�� MVRX� Y\KODãRYiQD� QD� SURJUDPRYp� REGREt� �����
���� VKRGQi�JUDQWRYi�VFKpPDWD��MDNR�Y�2ORPRXFNpP�NUDML��D�WDN��VH�SRNXVtP��R�VURYQiQt�
Y\XåLWt�ILQDQþQtFK�SURVW HGN PH]L�RE PD�NUDML��
9 ]iY UX�SUiFH�VH�SRNXVtP�VKUQRXW�MHGQRWOLYi�*6�D�MHMLFK�Y\XåLWt�Y�UiPFL�=OtQVNpKR�NUDMH��
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� 9<0(=(1Ë�=/Ë16.e+2�.5$-(�
=OtQVNê�NUDM�E\O�XVWDQRYHQ�N����OHGQX������QD�]iNODG ~VWDYQtKR�]iNRQD�þ�����������6E���R�
Y\WYR HQt�Y\ããtFK�~]HPQtFK�VDPRVSUiYQêFK�FHON � 9]QLNO�VORXþHQtP�RNUHV =OtQ��.URP �
tå�D�8KHUVNp�+UDGLãW � NWHUp�SDW LO\�N�-LKRPRUDYVNpPX�NUDML��D�RNUHVX�9VHWtQ��NWHUê�VSDGDO�
GR�6HYHURPRUDYVNpKR�NUDMH���

>�@��
1DFKi]t�VH�QD�YêFKRG UHSXEOLN\��NGH�MHKR�YêFKRGQt�RNUDM�WYR t KUDQLFL�VH�6ORYHQVNHP��1D�
MLKR]iSDG VRXVHGt�V�NUDMHP�-LKRPRUDYVNêP��QD�VHYHUR]iSDG V 2ORPRXFNêP�D�Y�VHYHUQt�
þiVWL�V�NUDMHP�0RUDYVNRVOH]VNêP��6YRX�UR]ORKRX�������NP� MH�þWYUWêP�QHMPHQãtP�NUDMHP�
Y UHSXEOLFH��0i�FHONHP�����REFt��]�WRKR����P VW���YH�NWHUêFK�NH�NRQFL�URNX������åLOR�����
����RE\YDWHO��+XVWRWD�]DOLGQ Qt�����RE\YDWHO�NP� YêUD]Q S HY\ãXMH�UHSXEOLNRYê�SU P U��
1HMY\ããt�]DOLGQ QRVW� MH�Y�RNUHVH�=OtQ� �����RE\YDWHO�NP�� D�QHMQLåãt�Y�RNUHVH�9VHWtQ������
RE\YDWHO�NP�����
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3UR� SRW HE\� VSRMHQp� V�NRRUGLQDFt� D� UHDOL]DFt� SROLWLN\� KRVSRGi VNp� D� VRFLiOQt� VRXGUåQRVWL��
VSRþtYDMtFt�]HMPpQD�YH�Y\XåtYiQt�ILQDQþQtFK�SURVW HGN ]H�VWUXNWXUiOQtFK�IRQG (YURSVNp�
XQLH�� E\OR� Y�ýHVNp� UHSXEOLFH� Y\PH]HQR�RVP�5HJLRQ VRXGUåQRVWL�1876� ,,��=OtQVNê� NUDM�
VSROX V�NUDMHP�2ORPRXFNêP�Y\WYi t UHJLRQ�VRXGUåQRVWL�1876�,,�6W HGQt�0RUDYD��2G�URNX�
���� QDYtF�QiOHåt�N�HXURUHJLRQX�%tOp�.DUSDW\�� ]DP HQpKR�QD� UR]YRM�S HVKUDQLþQt� VSROX�
SUiFH�UHJLRQ QD�~]HPt�&+.2�%tOp�.DUSDW\��
=OtQVNê�NUDM�E\O�Y�PLQXORVWL�L�QD�SRþiWNX�WUDQVIRUPDFH�SR�URFH������SUiYHP�SRYDåRYiQ�]D�
HNRQRPLFN\�VLOQRX�REODVW�VH�]DVWRXSHQtP�YHONêFK�SU P\VORYêFK�SRGQLN � 2EXY��SQHXPD�
WLN\��VWURMH�D�OHWDGOD��WR�E\O\�SURGXNW\�VSRMRYDQp�V�NUDMHP��9�SRORYLQ ����OHW�VH�KRVSRGi �
VNi VLWXDFH� YêFKRGQt�0RUDY\� Y�G VOHGNX� SULYDWL]DFH� D� UHVWUXNWXUDOL]DFH� SU P\VOX� ]DþDOD�
UDSLGQ P QLW��1HJDWLYQt� UROL� ]DKUiO� ]S VRE�SULYDWL]DFH�Y�ý5��YHOPL� ãSDWQi�GRSUDYQt�GR�
VWXSQRVW� D�REVOXåQRVW�~]HPt�� UR]G OHQt� UHSXEOLN\�D�]S HWUKiQt�REFKRGQtFK�Y]WDK VH�6OR�
YHQVNHP�D�URYQ å UR]SDG�Y WãLQ\�Y GHFNR���Yê]NXPQêFK�SUDFRYLã � 9]QLNDMtFt�VHNWRU�PD�
OpKR�D�VW HGQtKR�SRGQLNiQt�]D�YêãH�SRSVDQêFK�SRGPtQHN�EUiQtFtFK�MHKR�G\QDPLFNpPX�UR]�
YRML�QHE\O�VFKRSHQ�QDKUDGLW�YHONp�SU P\VORYp�SRGQLN\�VH�ãLURNêP�]i]HPtP��9êVOHGNHP�MH�
SRGSU P UQi�WYRUED�KUXEpKR�GRPiFtKR�SURGXNWX��W HEDåH�MH�UHJLRQ�YQtPiP�MDNR�ERKDWi�D�
G\QDPLFNi�REODVW��
3R HNRQRPLFNp�VWUiQFH�SDW t =OtQVNê�NUDM�PH]L�]DRVWDOp�NUDMH��-H�WR�G VOHGNHP�SROLWLFNêFK�
XGiORVWt�SR�URFH������]DS tþLQ Qê�KODYQ YQ MãtPL�YOLY\��(NRQRPLND�Y��NUDML�E\OD�D�MH�]D�
P HQD�S HGHYãtP QD�]KRGQRFRYiQt�YVWXSQtFK�VXURYLQ�D�SRORWRYDU � ([SRUW�Y�NUDML�MH�QHJD�
WLYQ SR]QDPHQiQ�SRORKRX�NUDMH�Y�UiPFL�ý5�D��MHKR�ãSDWQRX�GRSUDYQt�S tVWXSQRVWt��
'RVDYDGQt� SU P\VORYê� SRWHQFLiO� NUDMH� MH� ]DORåHQ� QD� H[LVWHQFL� G tYH� NOtþRYêFK� VWURMtUHQ�
VNêFK� YêUREQtFK� SRGQLN � =QDþQê� Yê]QDP� PDMt� ]iYRG\� ]SUDFRYDWHOVNpKR� SU P\VOX��
]HMPpQD��REXYQLFNpKR��G HYR]SUDFXMtFtKR��NRåHG OQpKR�D�GiOH�FKHPLH��JXPiUHQVWYt��SRWUD�
YLQi VWYt��7\�GRVXG�SDW t N�S HGQtP�]iVRERYDWHO P VSRW HEQtKR�]ERåt�QD�þHVNpP�WUKX��1H�
PDMt�YãDN�SRW HEQRX�YêNRQQRVW���V�YêMLPNRX�W FK��GR�QLFKå�YVWRXSLO�]DKUDQLþQt�LQYHVWRU��
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1\Qt�E\FK�UiGD�S LEOtåLOD�6SROHþQê�UHJLRQiOQt�RSHUDþQt�SURJUDP��GiOH�MHQ�6523����6523�MH�
SURJUDPRYêP� GRNXPHQWHP� ]DKUQXMtFtP� UR]YRMRYp� SULRULW\� VHGPL� UHJLRQ VRXGUåQRVWL�
ýHVNp�UHSXEOLN\��9�UiPFL�6523�MVRX�ILQDQFRYiQD�JUDQWRYi�VFKpPDWD��MHMLFKå�REVDK�D�Y\X�
åLWt�MVRX�QiSOQt�Pp�EDNDOi VNp�SUiFH��
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6SROHþQê�UHJLRQiOQt�RSHUDþQt�SURJUDP��6523��MH�MHGQtP�]�S WL�SURJUDP � NWHUp�MVRX�UHDOL�
]RYiQ\�Y�ýHVNp�UHSXEOLFH�QD�]iNODG 5iPFH�SRGSRU\�6SROHþHQVWYt�SUR�&tO����'DOãtPL�RSH�
UDþQtPL�SURJUDP\�MVRX���
x 3U P\VO�D�3RGQLNiQt�
x 5R]YRM�OLGVNêFK�]GURM
x ,QIUDVWUXNWXUD�
x 5R]YRM�YHQNRYD�D�PXOWLIXQNþQt�]HP G OVWYt�
6523 MH� SURJUDPRYêP� GRNXPHQWHP� ]DKUQXMtFtP� UR]YRMRYp� SULRULW\� VHGPL� UHJLRQ
VRXGUåQRVWL� ýHVNp� UHSXEOLN\�� NWHUp� PRKRX� EêW� QDSRMHQ\� QD� VWUXNWXUiOQt� IRQG\� (YURSVNp�
XQLH�Y�UiPFL�&tOH�����
x 6W HGQt�ýHFK\�
x -LKR]iSDG�
x 6HYHUR]iSDG�
x 6HYHURYêFKRG�
x 6W HGQt�ýHFK\�
x 6W HGQt�0RUDYD�
x 0RUDYVNRVOH]VNR�
5HJLRQ\� VRXGUåQRVWL� MVRX�GHNODURYiQ\�Y�]iNRQ þ�����������6E���R�SRGSR H UHJLRQiOQtKR�
UR]YRMH��NGH�SUR�SRW HE\�VSRMHQp�V�NRRUGLQDFt�D�UHDOL]DFt�KRVSRGi VNp�D�VRFLiOQt�VRXGUåQRV�
WL��VSRþtYDMtFt�]HMPpQD�YH�Y\XåtYiQt�ILQDQþQtFK�SURVW HGN ] S HGYVWXSQtFK�D�VWUXNWXUiOQtFK�
IRQG (YURSVNêFK� VSROHþHQVWYt� VH� ] L]XMt� UHJLRQ\�� MHMLFKå� ~]HPQt� Y\PH]HQt� MH� WRWRåQp�
V ~]HPQtPL�VWDWLVWLFNêPL�MHGQRWNDPL�1876����
1D ]iNODG S LSRPtQHN�D�MHGQiQt�V�(YURSVNRX�NRPLVt�E\O�6523�YêUD]Q XSUDYHQ��'RãOR�N�
UHGXNFL�S YRGQtKR�ILQDQþQtKR�SOiQX�SURJUDPX��SRWHQFLiOQt�S HNU\Y�V�RVWDWQtPL�RSHUDþQtPL�
SURJUDP\�E\O�RGVWUDQ Q��VWUXNWXUD�SULRULW�D�RSDW HQt�E\OD�]MHGQRGXãHQD�D�GRãOR�L�N�~SUDYiP�
MHGQRWOLYêFK�þiVWt�6523���
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6 XSODWQ QtP�XYHGHQêFK�YêFKRGLVHN�MH�6523�WYR HQ�þW\ PL�SULRULWDPL�UR]SUDFRYDQêPL�GR�
GHYtWL�RSDW HQt��EH]�WHFKQLFNp�DVLVWHQFH���

��� SRGSRUD�PDOêFK�D�VW HGQtFK�SRGQLN YH�Y\EUDQêFK�UHJLRQHFK�
��� ]OHSãHQt�LQIUDVWUXNWXU\�Y�UHJLRQHFK�
��� UR]YtMHQt�LQIUDVWUXNWXU\�SUR�UR]YRM�OLGVNêFK�]GURM
��� SRGSRUD FHVWRYQtKR�UXFKX��

1DYUKRYDQp�SULRULW\�6523� UHVSHNWXMt� KODYQt�RVX�SRPRFL�6SROHþHQVWYt� UHJLRQ P &tOH��� ��
S LVStYDW�Yê]QDPQêP�]S VREHP�NH�VQLåRYiQt�KRVSRGi VNêFK�D�VRFLiOQtFK�GLVSDULW�UHJLRQ
Y SRURYQiQt�V�SU P UHP�(8�L�PH]L�UHJLRQ\�XYQLW ý5���
6SROHþQê�UHJLRQiOQt�RSHUDþQt�SURJUDP�MH�NRQFLSRYiQ�MDNR�SURJUDP�FtOHQêFK�LQWHUYHQFt�SUR�
HãHQt�]HMPpQD�VSROHþQêFK�SUREOpP UHJLRQ VRXGUåQRVWL�ý5��5R]ViKOHMãt�RULHQWDFH�6523�
QD VSHFLILFNp�SUREOpP\� MHGQRWOLYêFK� UHJLRQ QHQt�Y]KOHGHP�NH�]NUiFHQpPX�SOiQRYDFtPX�
REGREt D�GLVSRQLELOQtPX�REMHPX�ILQDQþQtFK�]GURM UHiOQi��

>�@
)LQDQFRYiQt� 6523� MH� ]DEH]SHþHQR� ]� YH HMQêFK� ]GURM (8� �X� Y WãLQ\� RSDW HQt� S tVS YHN�
(8� GRViKQH� ��� �� YH HMQêFK� ]GURM SURJUDPX��� S LþHPå� VH� SRþtWi� URYQ å VH� ]DSRMHQtP�
VRXNURPêFK ]GURM � 8� GRWDFt� SRGQLNDWHOVNêP� VXEMHNW P QHVPt� FHONRYi� GRWDFH� S HNURþLW�
��� FHONRYêFK�X]QDWHOQêFK�QiNODG � 9H HMQp�]GURMH�ý5�MVRX�]DMLãW Q\�S HGHYãtP�]H�VWiW�
QtKR UR]SRþWX��005��D�]�UR]SRþWX�NUDM D REFt���

>�@
6SROHþQê�UHJLRQiOQt�RSHUDþQt�SURJUDP�UHJLRQ VRXGUåQRVWL�ýHVNp�UHSXEOLN\��6523��MH�]D�
VW HãXMtFtP�SURJUDPHP�VHGPL�UHJLRQ 1876���VSDGDMtFtFK�GR�&tOH�����
�
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0tUD� SRNU\Wt� ýHVNp� UHSXEOLN\� 6SROHþQêP� UHJLRQiOQtP� RSHUDþQtP� SURJUDPHP� MH� SDWUQi�
] QiVOHGXMtFt�PDS\��

2EU� ���2EODVW�&tOH���Y�ýHVNp�UHSXEOLFH�
�

=GURM�>�@�
�

= FHOpKR�~]HPt�ý5�QHQt�GR�6523�]DKUQXW�SRX]H�UHJLRQ�1876���3UDKD��NWHUê�MH�KRVSRGi �
VN\ QHMYêNRQQ MãtP� UHJLRQHP�� Y�Q På� MH� GORXKRGRE Y\WYi HQD� WpP þWYUWLQD� KUXEpKR�
GRPiFtKR�SURGXNWX�ýHVNp�UHSXEOLN\���
6523�LQWHJUXMH�UR]YRMRYp�SULRULW\�UHJLRQ 6HYHUR]iSDG��-LKR]iSDG��6W HGQt�ýHFK\��6HYH�
URYêFKRG� -LKRYêFKRG��6W HGQt�0RUDYD�D�0RUDYVNRVOH]VNR��7\WR�UHJLRQ\�]DXMtPDMt��������
SORFK\�ýHVNp�UHSXEOLN\��QD�NWHUp�åLMH�������PLO��RE\YDWHO��WR�MH�FFD��������YãHKR�RE\YDWHO�
VWYD�VWiWX��
�
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8YHGHQêFK� �� UHJLRQ VRXGUåQRVWL�� NWHUp� VSDGDMt� SRG�&tO� �� �UHJLRQ\�1876� ��� ]�KOHGLVND�
SRGUREQ MãtKR þOHQ Qt�]DKUQXMH��

D� ~]HPt����NUDM �~URYH 1876����V�RUJiQ\�UHJLRQiOQt�VDPRVSUiY\��
E�� �� RNUHV �~URYH 1876����EH]�RUJiQ VDPRVSUiY\��
F�� ������REFt��~URYH 1876����V�RUJiQ\�PtVWQt�VDPRVSUiY\��

1876���6W HGQt�0RUDYD�
5HJLRQ�1876���6W HGQt�0RUDYD�]DKUQXMH�GYD�NUDMH�VH�VtGOHP�Y�2ORPRXFL�D�=OtQ � 3ORFKRX�
� �����NP� SDW t N�PHQãtP�UHJLRQ P��SRþWHP�������WLV��RE\YDWHO�MH�W HWt�QHMOLGQDW Mãt���
5HJLRQ� GRVDKXMH� Y�REODVWL� KRVSRGi VNpKR� SRWHQFLiOX� P HQpKR� +'3� QD� RVREX� ��� ��
�Y URFH�������SU P UX�]D�FHORX�ý5�D�MH�WDN�GUXKêP�QHMPpQ UR]YLQXWêP�UHJLRQHP�YH�VOH�
GRYDQpP� REGREt�� 7HQWR� YêVOHGHN� ]S VREXMH� S HGHYãtP� 2ORPRXFNê� NUDM�� NWHUê� GRVDKXMH�
QHMQLåãtFK�KRGQRW�PH]L�YãHPL�NUDML��

�>�@�

�
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� 32-(0�*5$1729e�6&+e0$���'27$&(�

���� *UDQWRYp�VFKpPD�
*UDQWRYp�VFKpPD�MH�IRUPRX�ÄVNXSLQRYpKR³�SURMHNWX��NWHUê�Y�VRE ]DKUQXMH�PQRåVWYt�PHQ�
ãtFK SURMHNW � &tOHP�MH�S HUR]G ORYDW�ILQDQþQt�SURVW HGN\�]H�6WUXNWXUiOQtFK�IRQG (8��DOH�
L ]H� VWiWQtKR� UR]SRþWX� D� UR]SRþWX� NUDMH� MLQêP� VXEMHNW P �QHMþDVW ML� WR� MVRX� SRGQLNDWHOp��
QHVWiWQt�QH]LVNRYp�RUJDQL]DFH��REFH�þL�Y]G OiYDFt�LQVWLWXFH��QD�MHMLFK�YODVWQt�SURMHNW\��NWH�
Up QDSO XMt�FtOH�JUDQWRYpKR�VFKpPDWX��

>�@�
$E\�Y EHF�PRKOL�åDGDWHOp�Y�Q NWHUêFK�RSDW HQtFK�S HGNOiGDW�SURMHNW\��PXVt�NUDM�]SUDFR�
YDW��VSROXILQDQFRYDW��Y\KOiVLW�D�DGPLQLVWURYDW��W]Y��JUDQWRYi�VFKpPDWD��
&tOH�JUDQWRYpKR�VFKpPDWX�MVRX��
x SRGSRURYDW YH� Y\EUDQêFK� UHJLRQHFK� KRVSRGi VNRX� D� VRFLiOQt� VRXGUåQRVW� ]DP HQRX�

]HMPpQD QD�UHJHQHUDFL�UHJLRQ 1876�,,�SUR�&tO�����
x SRGSR LW�S tSUDYX�SUR�Y\XåtYiQt�SURVW HGN ]H�VWUXNWXUiOQtFK�IRQG �6SROHþQê�UHJLRQiO�

Qt RSHUDþQt�SURJUDP��UR]YRMHP�RGSRYtGDMtFt�DEVRUSþQt�NDSDFLW\�UHJLRQ � WM��
� RY LW� D� SRVLORYDW� YêNRQQRVW� UHOHYDQWQtFK� UHJLRQiOQtFK� VWUXNWXU� D� REFt�

Y DGPLQLVWUDWLY � t]HQt��PRQLWRURYiQt�D�KRGQRFHQt�SURMHNW W\SX�6)�
� RY LW�D�SRVLORYDW�VFKRSQRVW�SRWHQFLRQiOQtFK�S HGNODGDWHO SURMHNW ]D�~þHOHP�S t�

SUDY\�D�LPSOHPHQWDFH�MHGQRWOLYêFK�SURMHNW �
9 UiPFL� 6SROHþQpKR� UHJLRQiOQtKR� RSHUDþQtKR� SURJUDPX� MVRX� Y\KODãRYiQD� QiVOHGXMtFt�
JUDQWRYi�VFKpPDWD��
� *UDQWRYp� VFKpPD� SRGSRUXMtFt� PDOp� D� VW HGQt� SRGQLNDWHOH� Y�HNRQRPLFN\� VODEêFK�
UHJLRQHFK�=OtQVNpKR�NUDMH� 6SHFLILFNêP�FtOHP�JUDQWRYpKR�VFKpPDWX�MH�UR]YRM�VWiYDMtFtFK�
PDOêFK� D� VW HGQtFK� SRGQLNDWHO V FtOHP� Y\WYi HQt� QRYêFK� SUDFRYQtFK�PtVW� YH� Y\EUDQêFK�
SUREOpPRYêFK� UHJLRQHFK�=OtQVNpKR� NUDMH�� =GURMH� Y\þOHQ Qp� QD� VSROXILQDQFRYiQt�*6� þLQt�
���� PLO��.þ��
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*UDQWRYp�VFKpPD�SRGSRUXMtFt�GUREQp�SRGQLNDWHOH�Y�HNRQRPLFN\�VODEêFK�UHJLRQHFK�
=OtQVNpKR�NUDMH� 6SHFLILFNêP�FtOHP�JUDQWRYpKR�VFKpPDWX�MH�UR]YRM�VWiYDMtFtFK�GUREQêFK�
SRGQLNDWHO V FtOHP�Y\WYi HQt�QRYêFK�SUDFRYQtFK�PtVW�YH�Y\EUDQêFK�SUREOpPRYêFK�UHJL�
RQHFK� =OtQVNpKR� NUDMH�� =GURMH� Y\þOHQ Qp� QD� VSROXILQDQFRYiQt� *6� þLQt� ����� PLO�� .þ�� ��
*UDQWRYp�VFKpPD�SRGSRUXMtFt�VRFLiOQt�LQWHJUDFL�YH�=OtQVNpP�NUDML��6SHFLILFNêP�FtOHP�
JUDQWRYpKR� VFKpPDWX� MH� VQtåHQt� VRFLiOQt� L]RODFH� VNXSLQ�RE\YDWHOVWYD�RKURåHQêFK�VRFLiO�
QtP�Y\OXþRYiQtP��UHLQWHJUDFH�]QHYêKRGQ QêFK�VNXSLQ�RE\YDWHOVWYD�GR�NRPXQLW\�D�N�SUD�
FRYQtPX�XSODWQ Qt��SUHYHQFH�NULPLQDOLW\�D�VRFLiOQ SDWRORJLFNêFK�MHY D ]PtUQ Qt�VRFLiO�
QtKR�]QHYêKRGQ Qt�RE\YDWHO�Y�PpQ UR]YLQXWêFK�REODVWHFK��=GURMH�Y\þOHQ Qp�QD�VSROXIL�
QDQFRYiQt�*6�þLQt�������PLO��.þ��
*UDQWRYp�VFKpPD�SRGSRUXMtFt�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�YH HM�
Qp VXEMHNW\�YH�=OtQVNpP�NUDML� 6SHFLILFNêP�FtOHP�JUDQWRYpKR�VFKpPDWX�MH�YêUD]Qp�]NYD�
OLWQ Qt�VSROHþQêFK�VOXåHE�Y�FHVWRYQtP�UXFKX��]NYDOLWQ Qt�LQIRUPDþQt�REVOXK\�Y�FHVWRYQtP�
UXFKX D� ]NYDOLWQ Qt�PDUNHWLQJX� FHVWRYQtKR� UXFKX�� =GURMH� Y\þOHQ Qp� QD� VSROXILQDQFRYiQt�
*6 þLQt����PLO��.þ��
*UDQWRYp�VFKpPD�SRGSRUXMtFt�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�PDOp�D�
VW HGQt� SRGQLNDWHOH� YH�=OtQVNpP�NUDML� 6SHFLILFNêP�FtOHP�JUDQWRYpKR� VFKpPDWX� MH� Yê�
UD]Qp�]NYDOLWQ Qt�VSROHþQêFK�VOXåHE�Y�FHVWRYQtP�UXFKX��]NYDOLWQ Qt� LQIRUPDþQt�REVOXK\�Y�
FHVWRYQtP�UXFKX�D�]NYDOLWQ Qt�PDUNHWLQJX�FHVWRYQtKR�UXFKX��=GURMH�Y\þOHQ Qp�QD�VSROXIL�
QDQFRYiQt�*6�þLQt������PLO��.þ��
�*UDQWRYp� VFKpPD� SRGSRUXMtFt� UHJLRQiOQt� D�PtVWQt� LQIUDVWUXNWXUX� FHVWRYQtKR� UXFKX�
SUR PDOp�D�VW HGQt�SRGQLNDWHOH�YH�=OtQVNpP�NUDML� 6SHFLILFNêP�FtOHP�JUDQWRYpKR�VFKp�
PDWX� MH� UR]YRM� LQIUDVWUXNWXU\�S tPR�RYOLY XMtFt�DWUDNWLYQRVW�=OtQVNpKR�NUDMH� �MHGQRWOLYêFK�
ORNDOLW�� MDNR� GHVWLQDFH� FHVWRYQtKR� UXFKX�� =GURMH� Y\þOHQ Qp� QD� VSROXILQDQFRYiQt� *6� þLQt�
���� PLO��.þ�

�>�@

���� 'RWDFH�
'RWDFt�VH UR]XP Mt�SHQ åQt�SURVW HGN\�]�UR]SRþW FHQWUiOQt�~URYQ �]H�VWiWQtKR�UR]SRþWX��
VWiWQtFK� IRQG ���]� UR]SRþW ~]HPQt�~URYQ �]�UR]SRþWX�D� IRQG NUDMH��]� UR]SRþWX�D� IRQG
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VWDWXWiUQtFK�P VW�P VWVNêP�REYRG P D�P VWVNêP�þiVWHP���]H�]DKUDQLþt��QDS � ]H�VWUXNWX�
UiOQtFK�IRQG (YURSVNp�XQLH���
�
-HGQi�VH�R�QHQiYUDWQ SRVN\WQXWp�SURVW HGN\��]D�NWHUp�QHH[LVWXMH�ÄSURWLSOQ Qt³��1HQiYUDWQp�
MVRX Y� WRP� VP\VOX�� åH� SRNXG� S tMHPFH� VSOQt� SRGPtQN\�� ]D� NWHUêFK�PX� E\O\� SRVN\WQXW\��
QHY]QLNi�PX�Y þL�SRVN\WRYDWHOL� åiGQê�]iYD]HN��3 tMP\�Y�SRGRE GRWDFH�]H� VWiWQtKR� UR]�
SRþWX� D� VWiWQtFK� IRQG WYR t QHRSRPLQXWHOQRX� þiVW� S tMP REHFQtKR� UR]SRþWX� D� EXGRX� ML�
WYR LW� L� Y�QHMEOLåãtFK� OHWHFK��QHER�åiGQi�REHF�QHQt�D�DQL�Y�QHMEOLåãt�GRE QHEXGH�SOQ IL�
QDQþQ VRE VWDþQi��
'RWDFH� O]H� þOHQLW� ]� U ]QêFK�KOHGLVHN��NWHUi� O]H�NRPELQRYDW��+ODYQt� UR]OLãHQt� MH�� ]GD� MVRX�
SRVN\WRYiQ\�GR�E åQêFK�UR]SRþW �E åQp�GRWDFH��þL�GR�NDSLWiORYêFK�UR]SRþW �NDSLWiORYp�
GRWDFH��QHER�]GD�VH�PDMt�þL�QHPDMt�SRGPL RYDW�ILQDQþQt�VSROX~þDVWt�S tMHPFH�GRWDFH��'RWD�
FH EH]�VSROX~þDVWt�MH�REHFQRX��QH~þHORYRX�GRWDFt��GRWDFH�VH�VSROX~þDVWt�MH�~þHORYRX�GRWDFt��
'RWDFH�]H�VWiWQtKR�UR]SRþWX�D�VWiWQtFK�IRQG VH�RG�URNX������SRVN\WXMt�SRX]H�MDNR�~þHORYp�
GRWDFH��
% åQp�~þHORYp GRWDFH�VH SRVN\WXMt�QD�WDNRYp�GUXK\�SRW HE��

� NWHUp�~]HPQt�VDPRVSUiYD�]DMLã XMH�QD�]iNODG S HQHVHQp�RGSRY GQRVWL�]D�]DEH]SH�
þHQt�SRåDGRYDQpKR�UR]VDKX�D�NYDOLW\�XUþLWp�YH HMQp�VOXåE\�]H�VWiWX��-GH�]HMPpQD�R�
SUHIHURYDQp�YH HMQp�VWDWN\��QDS � ]iNODGQt�ãNROVWYt�DSRG��

� X�QLFKå�MH�QXWQp�]DMLVWLW�VWDQGDUGQt�~URYH YH HMQêFK�VWDWN � 1DGVWDQGDUGQt�~URYH
VOXåHE�PRKRX� REFH� ]DEH]SHþLW� MHQ� WHKG\��PDMt�OL� GRVWDWHþQp� YODVWQt� ILQDQþQt� SUR�
VW HGN\��D�WR�QHMHQ�GD RYp��DOH�L�QHGD RYp��

� QD�Y\URYQiQt�UR]GtO Y GD RYp�NDSDFLW �
.DSLWiORYp�~þHORYp�GRWDFH�MVRX�Y WãLQRX�QHSUDYLGHOQp�MDN�Y�þDVH��WDN�L�Y�SURVWRUX��-HMLFK�
þHUSiQt�MH�Yi]iQR�MHQ�QD�ILQDQFRYiQt�DNFH��QD�NWHURX�E\O\�SRVN\WQXW\��3RVN\WXMt�VH�]iORKR�
Y D SRGOpKDMt� SR� XNRQþHQt� UR]SRþWRYpKR� URNX� Y\~þWRYiQt�� 1D� SRVN\WQXWt� GRWDFH� QHQt�
SUiYQt�QiURN�D�DQL�QHQt�]DUXþHQR��åH�SRVN\WQXWt�GDOãt�GRWDFH�EXGH�SRNUDþRYDW� L�Y�GDOãtFK�
OHWHFK��3 L SRVN\WQXWt�GRWDFH�VH�S HYiåQ Y\åDGXMH�XUþLWi�ILQDQþQt�VSROX~þDVW�åDGDWHOH�D�WR�
GOH SRGPtQHN��NWHUp�VL�VWDQRYt�SRVN\WRYDWHO��3RVN\WXMt�VH�QD�LQYHVWLþQt�YêVWDYEX��NWHUi�OpSH�
XPRåQt XVSRNRMRYDW�PtVWQt� Y WãLQRX� XS HGQRVW RYDQp� YH HMQp� VWDWN\� �QDS � ãNRO\��� þL� QD�
LQYHVWLFH�S HVDKXMtFt�VYêP�Yê]QDPHP�GDQRX�ORNDOLWX��NG\�XåLWHN�]�QLFK�PDMt�L�GDOãt�XåLYD�
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WHOp��QHMHQ�PtVWQt��QDS � VLOQLFH���QHER�QD�UHDOL]DFL�XUþLWêFK�SURJUDP VWiWX��1HY\XåLWp�GR�
WDFH�WRKRWR�GUXKX�VH�YUDFHMt�GR�UR]SRþWX��]H�NWHUpKR�E\O\�SRVN\WQXW\��
�
3URWRåH� MVRX� GRWDFH� QiVWURMHP� S HUR]G ORYiQt� ILQDQþQtFK� ]GURM � MH� W HED� UHVSHNWRYDW� L�
VSUDYHGOQRVW� Y� WRPWR� VP UX��3RVN\WRYiQt�GRWDFt� VH�XVNXWHþ XMH�SURWR�QD� ]iNODG VSOQ Qt�
XUþLWêFK� NULWpULt� UR]G ORYiQt�� NWHUi� MVRX� ]DNRWYHQD� Y�]iNRQ R UR]SRþWRYêFK� SUDYLGOHFK� D�
]iNRQ R VWiWQtP�UR]SRþWX�QD�S tVOXãQê�URN��

>�@
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� *5$1729È�6&+e0$7$�9<+/$â29$1È�9(�=/Ë16.e0�
.5$-,�

1\Qt�E\FK�VH�UiGD�]DP LOD�QD�SRGUREQê�SRSLV�MHGQRWOLYêFK�JUDQWRYêFK�VFKpPDW��9�QiVOH�
GXMtFt�NDSLWROH�SRSLVXML��FR�MH�MHMLFK�QiSOQt��FtOHP���NGR�MH�NRQHþQêP�XåLYDWHOHP�D�MDN�GR�
FKi]t�N�DORNDFL�ILQDQþQtFK�SURVW HGN Y UiPFL�MHGQRWOLYêFK�*6��
.DåGp *6�MH�GRSOQ QR�R�JUDI���NWHUê�QiP�XND]XMH��MDNi�SURFHQWXiOQt�þiVW�MLå�E\OD�Y�UiPFL�
*6� þHUSiQD�� D� NROLN� MHãW ]EêYi� Y\þHUSDW��9�S tOR]H� SDN�P åHPH�YLG W VH]QDP�S tMHPF
Y UiPFL�MHGQRWOLYêFK�*6��

���� *UDQWRYp�VFKpPD�SRGSRUXMtFt�GUREQp�SRGQLNDWHOH�Y�HNRQRPLFN\�
VODEêFK�UHJLRQHFK�=OtQVNpKR�NUDMH�

&tOHP�JUDQWRYpKR� VFKpPDWX� MH� UR]YRM� VWiYDMtFtFK�GUREQêFK�SRGQLNDWHO V FtOHP�Y\WYi HQt�
QRYêFK SUDFRYQtFK�PtVW�YH�Y\EUDQêFK�SUREOpPRYêFK�UHJLRQHFK�=OtQVNpKR�NUDMH���
3RGSRURYiQ\� MVRX� YêKUDGQ SURMHNW\�� NWHUp� Y\WYi HMt QRYp�� VWDELOQt� SUDFRYQt� S tOHåLWRVWL��
SRVN\WXMt URYQp�SUDFRYQt�S tOHåLWRVWL�SUR�PXåH�D�åHQ\��3RGSRUD�VH�WêNi�YêKUDGQ MHQ�H[LVWX�
MtFtFK�SRGQLNDWHO � NWH t PDMt�X]DY HQR�~þHWQLFWYt�PLQLPiOQ ]D�SRVOHGQt�W L URN\����
3RGSRUD QHVPt�EêW�SRXåLWD�QD�]iFKUDQX�QHåLYRWDVFKRSQêFK�SRGQLN � NWHUp�QHMVRX�VFKRSQ\�
UHVWUXNWXUDOL]RYDW� VYRX� SURGXNFL��5RYQ å QHQt� SRVN\WRYiQD�SRGSRUD�QD�S tPp�]DKUDQLþQt�
LQYHVWLFH���
&KDUDNWHU�SRGSRU\�Y�UiPFL�WRKRWR�JUDQWRYpKR�VFKpPDWX�MH�VOXþLWHOQê�V�YH HMQRX�SRGSRURX�
PDOpKR�UR]VDKX��SUDYLGOR�ÄGH�PLQLPLV³���
9 S tSDG YH HMQp�SRGSRU\�PDOpKR�UR]VDKX��SRGSRU\�ÄGH�PLQLPLV³��SODWt��åH�FHONRYi�YêãH�
SRGSRU\� ÄGH� PLQLPLV³� SRVN\WQXWi� MHGQRPX� VXEMHNWX� QHVPt� Y�REGREt� W t OHW� S HViKQRXW�
þiVWNX� Y�.þ�� RGSRYtGDMtFt� ��������(85��7HQWR� OLPLW� SODWt� EH]� RKOHGX� QD� IRUPX�SRGSRU\�
QHER�MHMt�VOHGRYDQê�FtO��8�YãHFK�SRVN\WQXWêFK�þiVWHN�VH�MHGQi�R�KUXERX�LQWHQ]LWX�SRPRFL��
WR ]QDPHQi�S HG�VUiåNRX�S tPp�GDQ �
2G åDGDWHOH� SRGSRU\� MVRX� Y\åiGiQ\� ~SOQp�~GDMH�R�SRGSR H ÄGH�PLQLPLV³�� NWHURX�åDGDWHO�
þHUSDO�E KHP�SRVOHGQtFK�W t OHW��SRþtWi�VH�RGH�GQH��NG\�E\OR�SRVN\WRYiQt�YH HMQp�SRGSRU\�
Y WRPWR� W tOHWpP�REGREt� ]DKiMHQR���'R� OLPLWX�SRGSRU\�ÄGH�PLQLPLV³� VH�QH]DSRþtWiYi�S t�
SDGQi SRGSRUD�� NWHUi� E\OD� SRVN\WQXWD� PLPR� UiPHF� SUDYLGOD� ÄGH� PLQLPLV³� �QDS � SRNXG�
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åDGDWHO� REGUåHO�GRWDFH�Y�UiPFL� UHåLPX� UHJLRQiOQt�SRPRFL�QHER�Y�UiPFL� VNXSLQRYp�YêMLP�
N\���
.RQHþQê�XåLYDWHO�Pi�SURVS FK�]�SRVN\WQXWp�GRWDFH��UHDOL]XMH�SURMHNW�D�S LMtPi�SURVW HGN\�
]H VWUXNWXUiOQtFK�IRQG SURVW HGQLFWYtP�NRQHþQpKR�S tMHPFH��NUDMH���
D� 0XVt�EêW�GUREQê�SRGQLNDWHO� �SUiYQLFNi�QHER�I\]LFNi�RVRED���NWHUê�]DP VWQiYi�PpQ

QHå� ��� ]DP VWQDQF D VSO XMH� S LWRP� GDOãt� NULWpULD� VWDQRYHQi� SUR� PLNURSRGQLN\�
Y UiPFL�QD t]HQt�.RPLVH��(6��þ����������D����������D�NWHUê�VH�YH�VYp�åiGRVWL�]DYiåH�
N Y\WYR HQt�DOHVSR � QRYpKR�SUDFRYQtKR�PtVWD��NWHUp�XGUåt�PLQLPiOQ � OHW�RGH�GQH�
RG SRGSLVX�VPORXY\�R�SRVN\WQXWt�SRPRFL���

E� 0XVt�PtW�VtGOR�QD�~]HPt�ýHVNp�UHSXEOLN\��SUiYQLFNp�RVRE\��þL�EêW�REþDQHP�ýHVNp�UH�
SXEOLN\�V�WUYDOêP�SRE\WHP�QD�~]HPt�ýHVNp�UHSXEOLN\��I\]LFNp�RVRE\���

F� 0XVt�EêW�RVRERX�]DSVDQRX�Y�REFKRGQtP�UHMVW tNX�QHER�RVRERX��NWHUi�SRGQLNi�QD�]i�
NODG åLYQRVWHQVNpKR� RSUiYQ Qt� QHER� RVRERX�� NWHUi� SRGQLNi� QD� ]iNODG MLQpKR� QHå�
åLYQRVWHQVNpKR�RSUiYQ Qt� SRGOH� ]YOiãWQtFK� S HGSLV � 1HVPt� EêW� SRGQLNDWHOHP��NWHUê�
SURYR]XMH�]HP G OVNRX�YêUREX�þL�SUYRYêUREX�D�MH�]DSViQ�GR�HYLGHQFH�SRGOH�]YOiãWQt�
KR� S HGSLVX�� 9�UiPFL� WRKRWR� JUDQWRYpKR� VFKpPDWX� QHMVRX� SRGSRURYiQL� SRGQLNDWHOp�
Y FHVWRYQtP�UXFKX��

G� 0XVt�EêW�RSUiYQ Q N�SRGQLNiQt�QD�~]HPt�ýHVNp�UHSXEOLN\�RGSRYtGDMtFt�S HGORåHQpPX�
SURMHNWX��

H� 0XVt�PtW�X]DY HQR�~þHWQLFWYt�PLQLPiOQ ]D�SRVOHGQt�W L ~þHWQt�URN\��
I� 0XVt� EêW� NH� GQL� SRGiQt� åiGRVWL� UHJLVWURYiQ� MDNR� SOiWFH� GDQ ] S tMPX� QD� ILQDQþQtP�

~ DG SRGOH������RGVW����]iNRQD�þ�����������6E���R�VSUiY GDQt�D�SRSODWN Y SODWQpP�
]Q Qt��

J� 0XVt�PtW�NH�GQL�SRGiQL�åiGRVWL�SRGOH�VYpKR�þHVWQpKR�SURKOiãHQt�Y\SR iGiQ\�YãHFKQ\�
]iYD]N\� Y þL� NUDML�� ILQDQþQtPX� ~ DGX�� ýHVNp� VSUiY VRFLiOQtKR� ]DEH]SHþHQt�� &HOQt�
VSUiY � ]GUDYRWQtP� SRMLã RYQiP�� 3R]HPNRYpPX� IRQGX�� )RQGX� QiURGQtKR�PDMHWNX� D�
6WiWQtPX� IRQGX� åLYRWQtKR� SURVW HGt�� 3RVHþNiQt� V�~KUDGRX� ]iYD]N QHER� GRKRGD� R�
~KUDG ]iYD]N VH�SRYDåXMt�]D�Y\SR iGDQp�]iYD]N\��

K�� .RQHþQêP�XåLYDWHOHP�QHP åH�EêW�åDGDWHO��SRNXG�NH�GQL�SRGiQt�åiGRVWL��
x MH�QD�MHKR�PDMHWHN�SURKOiãHQ�NRQNXUV��
x MH�PX�SRYROHQR�Y\URYQiQt�V�Y LWHOL��
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x E\O ]DPtWQXW�QiYUK�QD�SURKOiãHQt�NRQNXUVX�QD�MHKR�PDMHWHN�SUR�QHGRVWDWHN�PDMHW�
NX�

x MH SURWL�Q PX�YHGHQ�YêNRQ�UR]KRGQXWt�QHER�MH�Y�OLNYLGDFL��
9H�VP\VOX�þOiQNX���1D t]HQt�.RPLVH�þ����������P åH�EêW�YH HMQi�SRGSRUD�PDOpKR�UR]VDKX�
�ÄGH PLQLPLV³��SRVN\WQXWD�SRGQLN P YH�YãHFK�RGY WYtFK�V�YêMLPNRX��
D� RERUX�GRSUDY\�D�þLQQRVWt��NWHUp�VH� WêNDMt�YêURE\��]SUDFRYiQt�D�XYiG Qt�QD� WUK�YêUREN

XYHGHQêFK�YH�6PORXY R ]DORåHQt�(YURSVNpKR�VSROHþHQVWYt��
E� SRGSRU\�S L þLQQRVWL�VSRMHQp�V�YêYR]HP��]HMPpQD�SRGSRU\�S tPR VSRMHQp�V�Y\YiåHQêP�

PQRåVWYtP��VH�]DYHGHQtP�D�SURYR]HP�GLVWULEXþQt�VtW QHER�V�MLQêPL�E åQêPL�YêGDML�S L
YêYR]Qt�þLQQRVWL��

F� SRGSRU\�SRGPL XMtFt�SRXåLWt�GRPiFtKR�]ERåt�QD�~NRU�GRYiåHQpKR�]ERåt��
3RGSRUD�MH�SRVN\WRYiQD�IRUPRX�GRWDFH��'RWDFH�P åH�EêW�SRVN\WQXWD�Då�GR�YêãH���������
X]QDWHOQêFK�QiNODG � 'RWDFH�MH�QHS HYRGLWHOQi�D�QHQt�QD�QL�SUiYQt�QiURN��
'RWDFH MH�SRVN\WQXWD�Y\EUDQêP�NRQHþQêP�XåLYDWHO P YåG\�]H�GYRX�]GURM �

x MHGQDN�]�SURVW HGN VWUXNWXUiOQtFK�IRQG � NWHUp�MVRX�VRXVW HG Q\�Y�1iURGQtP�IRQ�
GX� QD� W\WR�SURVW HGN\� MH�YH�VP\VOX����RGVW���]iNRQD�þ�����������6E��QDKOtåHQR�
MDNR� QD� S tMP\� VWiWQtKR� UR]SRþWX�� S L SRVN\WRYiQt� GRWDFt� ]�1iURGQtKR� IRQGX� VH�
SRVWXSXMH�REGREQ MDNR�Y�S tSDG ����]iNRQD�þ�����������6E���

x MHGQDN� ]�YH HMQêFK� SURVW HGN ý5�� Y�S tSDG WRKRWR� JUDQWRYpKR� VFKpPDWX�
] UR]SRþWX� NUDMH� �]iNRQ� þ�� ��������� 6E��� R� UR]SRþWRYêFK� SUDYLGOHFK� ~]HPQtFK�
UR]SRþW �

9êãH�GRWDFH�VH�XUþXMH�QD�]iNODG
x Y\SOQ QpKR�IRUPXOi H åiGRVWL�(/=$�
x S tVOXãQêFK�SRYLQQêFK�S tORK��

>�@
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������ $ORNDFH�ILQDQþQtFK�SURVW HGN
9 3URJUDPRYpP� REGREt� ����� �� ����� E\OR� þHUSiQR� ����������.þ�� NG\� ILQDQþQt� SRGSRUD�
E\OD�Y\þOHQ QD�SRX]H�QD�MHGHQ�SURMHNW��=�FHONRYê�REMHP�SURVW HGN Y\þOHQ Qê�QD�VSROXIL�
QDQFRYiQt��S HGVWDYXMH���������������.þ��

2EU���ýHUSiQt�ILQDQþQtFK�SURVW HGN ] GDQpKR�*6��
ýHUSiQt�]�*6�SRGSRUXMtFtKR�GUREQp�SRGQLNDWHOH�Y�

HNRQRPLFN\�VODEêFK�UHJLRQHFK�=/.

��

���

Y\þHUSiQR
QHY\þHUSiQR

=GURM��YODVWQt���Y\þHUSiQR�NH�GQL�������������

���� *UDQWRYp�VFKpPD�SRGSRUXMtFt�PDOp�D�VW HGQt�SRGQLNDWHOH�
Y HNRQRPLFN\�VODEêFK�UHJLRQHFK�=OtQVNpKR�NUDMH�

&tOHP� JUDQWRYpKR� VFKpPDWX� MH� ]YêãLW� SURVSHULWX� YH� Y\EUDQêFK� SUREOpPRYêFK� UHJLRQHFK�
=OtQVNpKR�NUDMH�Y\WYi HQtP�QRYêFK�SUDFRYQtFK�S tOHåLWRVWt�X�PDOêFK�D�VW HGQtFK�SRGQLNDWH�
O �
3RGSRURYiQ\� MVRX� YêKUDGQ SURMHNW\�� NWHUp� Y\WYi HMt QRYp�� VWDELOQt� SUDFRYQt� S tOHåLWRVWL��
SRVN\WXMt URYQp�SUDFRYQt�S tOHåLWRVWL�SUR�PXåH�D�åHQ\��3RGSRUD�VH�WêNi�YêKUDGQ MHQ�H[LVWX�
MtFtFK� SRGQLNDWHO � NWH t PDMt� X]DY HQR� ~þHWQLFWYt� QHER� GD RYRX� HYLGHQFL� PLQLPiOQ ]D�
SRVOHGQt�W L URN\��
3RGSRUD�QHVPt�EêW�SRXåLWD�QD�]iFKUDQX�QHåLYRWDVFKRSQêFK�SRGQLN � NWHUp�QHMVRX�VFKRSQ\�
UHVWUXNWXUDOL]RYDW� VYRX� SURGXNFL��5RYQ å QHQt� SRVN\WRYiQD�SRGSRUD�QD�S tPp�]DKUDQLþQt�
LQYHVWLFH���
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.RQHþQê�XåLYDWHO�Pi�SURVS FK�]�SRVN\WQXWp�GRWDFH��UHDOL]XMH�SURMHNW�D�S LMtPi�SURVW HGN\�
]H VWUXNWXUiOQtFK�IRQG SURVW HGQLFWYtP�NRQHþQpKR�S tMHPFH��NUDMH���
0XVt�EêW�PDOê�D�VW HGQt��SRGQLNDWHO��SUiYQLFNi�QHER�I\]LFNi�RVRED���NWHUê�]DP VWQiYi�Pp�
Q QHå�����]DP VWQDQF D VSO XMH�S LWRP�GDOãt�NULWpULD�VWDQRYHQi�SUR�PDOp�D�VW HGQt�SRGQL�
NDWHOH� Y�UiPFL� QD t]HQt�.RPLVH� �(6�� þ�� �������� D� þ�� ���������D�NWHUê� VH�YH� VYp�äiGRVWL�
]DYiåH��åH�Y\WYR t DOHVSR � QRYi�SUDFRYQt�PtVWD��PDOê�SRGQLN��UHVS�����QRYêFK�SUDFRY�
QtFK�PtVW��VW HGQt�SRGQLN����
�0XVt�PtW�VtGOR�QD�~]HPt�ýHVNp�UHSXEOLN\��SUiYQLFNp�RVRE\��þL�EêW�REþDQHP�ýHVNp�UHSXEOL�
N\ V�WUYDOêP�SRE\WHP�QD�~]HPt�ýHVNp�UHSXEOLN\��I\]LFNp�RVRE\���
�0XVt�EêW�RVRERX�]DSVDQRX�Y�REFKRGQtP� UHMVW tNX�QHER�RVRERX��NWHUi�SRGQLNi�QD� ]iNODG
åLYQRVWHQVNpKR�RSUiYQ Qt�QHER�RVRERX��NWHUi�SRGQLNi�QD�]iNODG MLQpKR�QHå�åLYQRVWHQVNp�
KR RSUiYQ Qt�SRGOH�]YOiãWQtFK�S HGSLV � 1HVPt�EêW�SRGQLNDWHOHP��NWHUê�SURYR]XMH�]HP G O�
VNRX YêUREX� þL� SUYRYêUREX� D� MH� ]DSViQ� GR� HYLGHQFH� SRGOH� ]YOiãWQtKR� S HGSLVX�� 9�UiPFL�
WRKRWR�JUDQWRYpKR�VFKpPDWX�QHEXGRX�SRGSRURYiQL�SRGQLNDWHOp�Y�FHVWRYQtP�UXFKX��
�0XVt�EêW�RSUiYQ Q N�SRGQLNiQt�QD�~]HPt�ýHVNp�UHSXEOLN\�RGSRYtGDMtFt�S HGORåHQpPX�SUR�
MHNWX��
�0XVt�PtW�X]DY HQR�~þHWQLFWYt�PLQLPiOQ ]D�SRVOHGQt�W L ~þHWQt�URN\�
�0XVt�EêW�NH�GQL�SRGiQt� åiGRVWL� UHJLVWURYiQ� MDNR�SOiWFH�GDQ ] S tMPX�QD� ILQDQþQtP�~ DG
SRGOH������RGVW����]iNRQD�þ�����������6E���R�VSUiY GDQt�D�SRSODWN Y SODWQpP�]Q Qt��
�0XVt�PtW� NH�GQL�SRGiQL�åiGRVWL�SRGOH� VYpKR�þHVWQpKR�SURKOiãHQt�Y\SR iGiQ\�YãHFKQ\�]i�
YD]N\�Y þL�NUDML��REFtP�D�VYD]N P REFt��ILQDQþQtPX�~ DGX��ýHVNp�VSUiY VRFLiOQtKR�]DEH]�
SHþHQt�� &HOQt� VSUiY � ]GUDYRWQtP� SRMLã RYQiP�� 3R]HPNRYpPX� IRQGX�� )RQGX� QiURGQtKR�
PDMHWNX�D�VWiWQtP�IRQG P D�URYQ å L�]iYD]N\�]�MLQêFK�SURMHNW ILQDQFRYDQêFK�]H�VWUXNWX�
UiOQtFK�IRQG Y þL�RUJiQ P��NWHUp�SURVW HGN\�]�W FKWR�IRQG SRVN\WXMt��3RVHþNiQt�V�~KUDGRX�
]iYD]N QHER�GRKRGD�R�~KUDG ]iYD]N VH�SRYDåXMt�]D�Y\SR iGDQp�]iYD]N\��
�.RQHþQêP�XåLYDWHOHP�QHP åH�EêW�åDGDWHO��SRNXG�NH�GQL�SRGiQt�åiGRVWL��

x MH QD�MHKR�PDMHWHN�SURKOiãHQ�NRQNXUV��
x MH PX�SRYROHQR�Y\URYQiQt�V�Y LWHOL��
x E\O ]DPtWQXW�QiYUK�QD�SURKOiãHQt�NRQNXUVX�QD�MHKR�PDMHWHN�SUR�QHGRVWDWHN�PDMHWNX��
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x MH�SURWL�Q PX�YHGHQ�YêNRQ�UR]KRGQXWt�QHER�MH�Y�OLNYLGDFL��
�
3RGSRURYiQ\� MVRX� DNWLYLW\� åDGDWHO YH� ]SUDFRYDWHOVNpP� SU P\VOX�� þLQQRVWL� åDGDWHO
Y REODVWL�YêSRþHWQt�WHFKQLN\��Yê]NXP�D�YêYRM���
6RXVW HG Qp�~VLOt�MH�Y QRYiQR�UR]YRML�PDOêFK�D�VW HGQtFK�SRGQLN � NWHUp�S HGVWDYXMt�]QDþQp�
SURFHQWR�FHONRYpKR�SRGQLNiQt�D�PRKRX�S LVS W N�HNRQRPLFNp�SURVSHULW UHJLRQ �
7DWR�SULRULWD�MH�]DP HQD�]HMPpQD�QD�WDNRYp�SRGQLN\��NWHUp�S LVStYDMt�N�VRXGUåQRVWL�UHJLR�
Q Y\WYi HQtP�]DP VWQDQRVWL�YH�Y\EUDQêFK�SUREOpPRYêFK�UHJLRQHFK��.OtþRYRX�RWi]NRX�Y�
KRGQRFHQt� SURMHNW MH� NYDOLWD� QDEt]HQêFK� SUDFRYQtFK� PtVW�� XPtVW Qt� SUDFRYQtFK� PtVW�
Y]KOHGHP�N�SULRULWQtP�~]HPtP�D�S tVS YHN�SURMHNW N FtO P URYQêFK�S tOHåLWRVWt��
3ULRULWD��MH�V�RKOHGHP�QD�WUYDOH�XGUåLWHOQê�UR]YRM�RULHQWRYiQD�QD��

x SRGSRUX� PDOêFK� D� VW HGQtFK� SRGQLN YH� Y\EUDQêFK� SUREOpPRYêFK� UHJLRQHFK�
FKDUDNWHUL]RYDQêFK��UR]PDQLWRVWt�D�SUXåQRVWt���

x XGUåLWHOQp�SRGQLNiQt�Y\WYi HMtFt�QRYp�SUDFRYQt�S tOHåLWRVWL��
x XGUåLWHOQp�XåLWt�S tURGQtFK�]GURM V RKOHGHP�QD�EXGRXFQRVW��

3RGSRURYiQ\�MVRX�UR]YRMRYp�SURMHNW\�SRGQLNDWHO � NWHUp�Y\WYi HMt�QRYp��GORXKRGRE VWDELO�
Qt SUDFRYQt�S tOHåLWRVWL��SRVN\WXMt�URYQp�SUDFRYQt�S tOHåLWRVWL�SUR�PXåH�D�åHQ\��]DP XMt�VH�
QD DNWLYLW\� ]SUDFRYDWHOVNpKR� SU P\VOX� V�Y\VRNRX� S LGDQRX� KRGQRWRX�� SRVLOXMt� VSROXSUiFL�
SRGQLN D VWLPXOXMt�H[SRUW�PtVWQtFK�YêUREN �
3RGSRUD MH�SRVN\WRYiQD�IRUPRX�GRWDFH��'RWDFH�P åH�EêW�SRVN\WQXWD�Då�GR�YêãH���������
X]QDWHOQêFK�QiNODG � 'RWDFH�MH�QHS HYRGLWHOQi�D�QHQt�QD�QL�SUiYQt�QiURN��
'RWDFH MH�SRVN\WQXWD�Y\EUDQêP�NRQHþQêP�XåLYDWHO P YåG\�]H�GYRX�]GURM �

x MHGQDN�]�SURVW HGN VWUXNWXUiOQtFK�IRQG � NWHUp�MVRX�VRXVW HG Q\ Y�1iURGQtP�IRQGX��
QD W\WR�SURVW HGN\�MH�YH�VP\VOX����RGVW���]iNRQD�þ�����������6E��QDKOtåHQR�MDNR�QD�
S tMP\� VWiWQtKR� UR]SRþWX�� S L SRVN\WRYiQt�GRWDFt�]��1iURGQtKR� IRQGX�VH�SRVWXSXMH�
REGREQ MDNR�Y�S tSDG ����]iNRQD�þ�����������6E���

x MHGQDN� ]�YH HMQêFK� SURVW HGN ý5�� Y�S tSDG WRKRWR� JUDQWRYpKR� VFKpPDWX�
] UR]SRþWX�NUDMH��

6SROX~þDVW�QiURGQtFK�YH HMQêFK�SURVW HGN MH�YH�VP\VOX�SULQFLSX�GRSO NRYRVWL�MHGQtP�]H�
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]iNODGQtFK� SULQFLS ILQDQFRYiQt� SURJUDP VWUXNWXUiOQtFK� IRQG D SURWR� MH� �� YH� VP\VOX�
VFKYiOHQpKR�ILQDQþQtKR�SOiQX�6523���]DMLãW QD�X�NDåGpKR�SURMHNWX��
�
'RWDFH�]H�]GURM 1iURGQtKR�IRQGX�D�UR]SRþWX�NUDMH�MH�SRVN\WQXWD�QD�]iNODG

x Y\SOQ QpKR�IRUPXOi H åiGRVWL�(/=$��
x S tVOXãQêFK�SRYLQQêFK�S tORK��

>�@

����� $ORNDFH�ILQDQþQtFK�SURVW HGN
9 3URJUDPRYpP�REGREt������ �� �����E\OR�þHUSiQR�Y�SUYQtP�NROH�Yê]Y\� ������������.þ�
] FHONRYpKR� REMHPX� Y\þOHQ QpKR� QD� VSROXILQDQFRYiQt�� � FRå� S HGVWDYXMH� � �����������.þ��
9 GDOãtFK�NROHP�WM�����D�����Yê]Y\�]DWtP�QHE\O\�SRVN\WQXW\�åiGQp�ILQDQþQt�SURVW HGN\��
9 SURFHQWXiOQtP�Y\MiG HQt�WYR t REMHP�Y\þHUSDQêFK�SURVW HGN FHONHP���������

2EU�����ýHUSiQt�ILQDQþQtFK�SURVW HGN ] GDQpKR�*6�
ýHUSiQt�]�*6�SRGSRUXMtFtKR��063�Y�HNRQRPLFN\�

VODEêFK�UHJLRQHFK�=/.

���

���

Y\þHUSiQR
QHY\þHUSiQR

=GURM��YODVWQt���Y\þHUSiQR�NH�������������
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���� *UDQWRYp�VFKpPD�SRGSRUXMtFt�VRFLiOQt�LQWHJUDFL�YH�=OtQVNpP�NUDML�
&tOHP� JUDQWRYpKR� VFKpPDWX� MH� SRGSR LW� VRFLiOQ RKURåHQp� VNXSLQ\� RE\YDWHOVWYD� VP UHP�
N MHMLFK� VRFLiOQt� LQWHJUDFL� D� SUDFRYQtPX� XSODWQ Qt� SURVW HGQLFWYtP� RUJDQL]DFt� SUDFXMtFtFK�
Y MHMLFK�SURVS FK���
2þHNiYi�VH��åH�QD�]iNODG SRVN\WRYDQêFK�VOXåHE�VH�]Yêãt�VFKRSQRVW�]QHYêKRGQ QêFK�VNX�
SLQ ]tVNDW�D�XGUåHW�]DP VWQiQt D�SRVtOLW�VYp�HNRQRPLFNp�S tMP\��8�G Wt��POiGHåH�D�URGLQ�VH�
RþHNiYi�VRFLiOQt�LQWHJUDFH�YH�VP\VOX�VQtåHQt�QHJDWLYQtFK�MHY � SRVtOHQt�GRYHGQRVWt�VP UHP�
N REþDQVNpPX�D�SUDFRYQtPX�XSODWQ Qt��
3RGSRUD�MH�SRVN\WRYiQD�QD�UHDOL]DFL�U ]QêFK�QHLQYHVWLþQ ]DP HQêFK�SURJUDP � NXU] � QD�
SRUDGHQVWYt�D�QD� VOXåE\�REþDQ P��YþHWQ SRVN\WRYiQt� UHKDELOLWDþQtFK�SRP FHN��XþHEQtFK�
SRP FHN��SR iGiQt�LQWHJUDþQ ]DP HQêFK�DNFt�DSRG��-H�]DP HQD�QD�SRVN\WRYDWHOH�W FKWR�
VOXåHE� NWH t UHDOL]XMt� SURMHNW\�SRGSRUXMtFt�]QHYêKRGQ Qp�VNXSLQ\�RE\YDWHOVWYD��3RGSRUR�
YiQ\ MVRX�WDNp�DNWLYLW\�VSRMHQp�V�WYRUERX�NRPXQLWQtFK�SOiQ �
3RGSRUD MH�SRVN\WRYiQD�IRUPRX�ILQDQþQt�SRPRFL��GRWDFH���'RWDFH�P åH�EêW�SRVN\WQXWD�Då�
GR YêãH�����X]QDWHOQêFK�QHLQYHVWLþQtFK�QiNODG � 3 L VSOQ Qt�SRGPtQN\�Y\WYR HQt�DOHVSR
MHGQRKR�SUDFRYQtKR�PtVWD��NWHUp�EXGH�XGUåHQR�SR�GREX���OHW�RG�SRGSLVX�6PORXY\��P åH�EêW�
Y S tSDG 112� D�+RVSRGi VNp� NRPRU\�ý5� D� MHMLFK� VORåHN� SRVN\WQXWD� GRWDFH� Då� GR� YêãH�
������Y�S tSDG REFt��VYD]N REFt��RUJDQL]DFt�] L]RYDQêFK�REFHPL�þL�NUDML�P åH�EêW�GRWDFH�
SRVN\WQXWD GR�YêãH�����X]QDWHOQêFK�QHLQYHVWLþQtFK�QiNODG �

.RQHþQê�XåLYDWHO�Pi�SURVS FK�]�SRVN\WQXWp�GRWDFH��UHDOL]XMH�SURMHNW�D�S LMtPi�SURVW HGN\�]H�
VWUXNWXUiOQtFK�IRQG SURVW HGQLFWYtP�NRQHþQpKR�S tMHPFH��NUDMH���
�
)LQDQþQt� SRGSRUD� SRVN\WRYDQi� Y� UiPFL� WRKRWR� JUDQWRYpKR� VFKpPDWX� MH� XUþHQD� NRQHþQêP�
XåLYDWHO P��NWHUêPL�MVRX��

x REHF��]iNRQ�þ�����������6E�����
x VYD]HN�REFt��SRGOH������D�GDOãtFK�]iNRQD�þ�����������6E���R�REFtFK����
x RUJDQL]DFH�] L]RYDQp�NUDML� ������]iNRQD�þ�����������6E���R�UR]SRþWRYêFK�SUDYL�

GOHFK�~]HPQtFK�UR]SRþW ���
x RUJDQL]DFH�] L]RYDQp�REFHPL�������]iNRQD�þ����������6E���R�UR]SRþWRYêFK�SUDYL�

GOHFK�~]HPQtFK�UR]SRþW ����
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x +RVSRGi VNi�NRPRUD�ý5�D�MHMt� VORåN\� �] t]HQp�SRGOH�]iNRQD�þ����������6E���R�
+RVSRGi VNp�NRPR H ý5�D�$JUiUQt�NRPR H ý5���

x QHVWiWQt�QH]LVNRYp�RUJDQL]DFH���
� REþDQVNp�VGUXåHQt�Y\YtMHMtFt�þLQQRVW�SRGOH�]iNRQD�þ����������6E���R�VGUX�

åRYiQt REþDQ
� REHFQ SURVS ãQp� VSROHþQRVWL� ] t]HQp� SRGOH� ]iNRQD� þ�� ��������� 6E��� R�

REHFQ SURVS ãQêFK�VSROHþQRVWHFK�
� FtUNHYQt�SUiYQLFNp�RVRE\�] t]HQp�SRGOH�]iNRQD�þ���������6E���R�FtUNYtFK�D�

QiERåHQVNêFK� VSROHþQRVWHFK�� D� WDNp� MLPL� ] L]RYDQp� RUJDQL]DFH�� SRNXG� SR�
VN\WXMt�]GUDYRWQt��NXOWXUQt��Y]G OiYDFt�D�VRFLiOQt�VOXåE\�QHER�VRFLiOQ SUiYQt�
RFKUDQX�G Wt�

� QDGDFH�D�QDGDþQt�IRQG\�] t]HQp�SRGOH�]iNRQD�þ�����������6E����
�
7\WR RUJDQL]DFH�PXVt� Y\VWXSRYDW� Y�UROL� NRQHþQêFK� XåLYDWHO GRWDFH�� QLNROL� MDNR� QRVLWHOp�
JUDQWRYêFK�VFKpPDW��NWH t S HUR]G OXMt GRWDFH�MLQêP�XåLYDWHO P���
.RQHþQê� XåLYDWHO� PXVt� EêW� VFKRSHQ� SURNi]DW�� åH� Pi� RGSRYtGDMtFt� YD]E\� QD� UHJLRQ� D� MH�
VFKRSHQ�SURMHNW�UHDOL]RYDW�D�]DMLVWLW��DE\�P O SURMHNW�SUR�UHJLRQ�WUYDOH�XGUåLWHOQê�S tQRV��
.RQHþQê�XåLYDWHO�PXVt�S tPR�]RGSRYtGDW�]D�S tSUDYX�D� t]HQt�SURMHNWX��QHVPt�S VRELW�MDNR�
SURVW HGQtN��
.RQHþQêP�XåLYDWHOHP�QHP åH�EêW�åDGDWHO��SRNXG�NH�GQL�SRGiQt�åiGRVWL��
� MH QD�MHKR�PDMHWHN�SURKOiãHQ�NRQNXUV��
� MH PX�SRYROHQR�Y\URYQiQt�V�Y LWHOL��
� E\O�]DPtWQXW�QiYUK�QD�SURKOiãHQt�NRQNXUVX�QD�MHKR�PDMHWHN�SUR�QHGRVWDWHN���PDMHWNX��MH�

SURWL�Q PX�YHGHQ�YêNRQ�UR]KRGQXWt�QHER�MH�Y�OLNYLGDFL��
�
'RWDFH�MH�SRVN\WQXWD�Y\EUDQêP�NRQHþQêP�XåLYDWHO P YåG\�]H�GYRX�]GURM �
D� MHGQDN�]�SURVW HGN VWUXNWXUiOQtFK�IRQG � NWHUp�MVRX�VRXVW HG Q\�Y�1iURGQtP�IRQGX��Y�

S tSDG WRKRWR� JUDQWRYpKR� VFKpPDWX� VH� MHGQi� R� VWUXNWXUiOQt� IRQG� (6)��� QD� W\WR� SUR�
VW HGN\�MH�YH�VP\VOX����RGVW���]iNRQD�þ�����������6E��QDKOtåHQR�MDNR�QD�S tMP\�VWiWQt�
KR UR]SRþWX�� S L SRVN\WRYiQt� GRWDFt� ]�1iURGQtKR� IRQGX� VH� SRVWXSXMH� REGREQ MDNR�
Y S tSDG ����]iNRQD�þ�����������6E���
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E�� MHGQDN�]�YH HMQêFK�SURVW HGN ý5��]iNRQ�þ�����������6E����Y�S tSDG WRKRWR�JUDQWRYp�
KR VFKpPDWX� ]H� VWiWQtKR�UR]SRþWX� D� WDNp� ]�UR]SRþWX� NUDMH� �]iNRQ� þ�� ��������� 6E��� R�
UR]SRþWRYêFK�SUDYLGOHFK�~]HPQtFK�UR]SRþW �

6SROX~þDVW QiURGQtFK�YH HMQêFK�SURVW HGN MH�YH�VP\VOX�SULQFLSX�GRSO NRYRVWL�MHGQtP�]H�
]iNODGQtFK� SULQFLS ILQDQFRYiQt� SURJUDP VWUXNWXUiOQtFK� IRQG D SURWR� EXGH� �YH� VP\VOX�
VFKYiOHQpKR�ILQDQþQtKR�SOiQX�6523��]DMLãW QD�X�NDåGpKR�SURMHNWX��
�
9êãH�GRWDFH�VH�XUþXMH�QD�]iNODG �

x Y\SOQ QpKR�IRUPXOi H åiGRVWL�(/=$��
x S tVOXãQêFK�SRYLQQêFK�S tORK��

>�@
����� $ORNDFH�ILQDQþQtFK�SURVW HGN
9 3URJUDPRYpP� REGREt� ����� �� ����� E\OR� FHONHP� QD� GDQp� JUDQWRYp� VFKpPD� Y\QDORåHQR�
���� �� ]�FHONRYpKR� REMHPX� ILQDQþQtFK� SURVW HGN � NG\� FHONRYê� REMHP� ILQDQþQtFK� SUR�
VW HGN XUþHQê�QD�VSROXILQDQFRYiQt�VFKYiOHQêFK��SURMHNW MH����������������.þ��

2EU� ���ýHUSiQt�ILQDQþQtFK�SURVW HGN ] GDQpKR�*6�
ýHUSiQt�]�*6�SRGSRUXMtFtKR�VRFLiOQt�LQWHJUDFL�Y�=/.

���

��

Y\þHUSiQR
QHY\þHUSiQR

=GURM��YODVWQt���Y\þHUSiQR�NH��������������
�
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���� *UDQWRYp�VFKpPD�SRGSRUXMtFt�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�
UXFKX�SUR�YH HMQp�VXEMHNW\�YH�=OtQVNpP�NUDML�

&tOHP�JUDQWRYpKR�VFKpPDWX� MH�]YêãLW� LQIRUPRYDQRVW�R�QDEtGFH�FHVWRYQtKR�UXFKX�YH�=OtQ�
VNpP NUDML�SUR�S tWRPQp�þL�S tSDGQp�QiYãW YQtN\���
3RGSRUD SURWR�VP XMH�NH�Y]QLNX�PDUNHWLQJRYêFK�SURGXNW D WDNWLN��2þHNiYi�VH�VSROXSUi�
FH YtFH�VXEMHNW QD�LQIRUPDþQtFK��SURSDJDþQtFK��UH]HUYDþQtFK�D�GDOãtFK�V\VWpPHFK�D�PDWH�
ULiOHFK�� &tORYp� KRGQRW\� PXVt� RGUiåHW� Y]QLN� SDUWQHUVNêFK� D� NRRSHUDþQtFK� Y]WDK ~]HPt��
]OHSãHQt� QDEtGN\� VOXåHE� D� LQIRUPDFt� R� QLFK� D� VDPR] HMPRX� Y\ããt� VSRNRMHQRVW� XåLYDWHO
W FKWR�VOXåHE��
.RQHþQê� XåLYDWHO�Pi�SURVS FK� ]� SRVN\WQXWp� ILQDQþQt�SRPRFL�� UHDOL]XMH�SURMHNW� D�S LMtPi�
SURVW HGN\�]H�VWUXNWXUiOQtFK�IRQG SURVW HGQLFWYtP�NRQHþQpKR�S tMHPFH��NUDMH���
2SUiYQ Qt�NRQHþQt�XåLYDWHOp���

x REFH�� ]iNRQ�þ�����������6E�����
x VYD]N\�REFt��SRGOH������D�GDOãtFK�]iNRQD�þ�����������6E���R�REFtFK����
x NUDM��YL] ]iNRQ�þ����������6E���R�NUDMtFK�±�NUDMVNp�] t]HQt��
x RUJDQL]DFH�] L]RYDQp�NUDML� ������]iNRQD�þ�����������6E���R�UR]SRþWRYêFK�SUDYL�

GOHFK�~]HPQtFK�UR]SRþW ���
x RUJDQL]DFH�] L]RYDQp�REFHPL�������]iNRQD�þ����������6E���R�UR]SRþWRYêFK�SUDYL�

GOHFK�~]HPQtFK�UR]SRþW ����
x QHVWiWQt�QH]LVNRYp�RUJDQL]DFH��

� REþDQVNi�VGUXåHQt�Y\YtMHMtFt�þLQQRVW�SRGOH�]iNRQD�þ����������6E���R�VGUXåRYiQt����
REþDQ
� REHFQ SURVS ãQp� VSROHþQRVWL� ] t]HQp�SRGOH� ]iNRQD� þ�� ���������6E��� R�REHFQ
SURVS ãQêFK�VSROHþQRVWHFK�
� FtUNHYQt�SUiYQLFNp�RVRE\�] t]HQp�SRGOH�]iNRQD�þ���������6E���R�FtUNYtFK�D�QiER�
åHQVNêFK VSROHþQRVWHFK��WDNp�MLPL�] L]RYDQp�RUJDQL]DFH��SRNXG�SRVN\WXMt�]GUDYRWQt��
NXOWXUQt��Y]G OiYDFt�D�VRFLiOQt�VOXåE\�QHER�VRFLiOQ SUiYQt�RFKUDQX�G Wt�
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� QDGDFH�D�QDGDþQt�IRQG\�] t]HQp�SRGOH�]iNRQD�þ�����������6E���7\WR�RUJDQL]DFH�
PXVt� Y\VWXSRYDW� Y� UROL� NRQHþQêFK� XåLYDWHO GRWDFH�� QLNROL� MDNR� QRVLWHOp� JUDQWR�
YêFK VFKpPDW��NWH t S HUR]G OXMt�GRWDFH�MLQêP�XåLYDWHO P

� +RVSRGi VNi�NRPRUD�ý5�D�MHMt�VORåN\��XVWDQRYHQt�����]iNRQD�þ����������6E���R�����
+RVSRGi VNp�NRPR H ý5�D�$.�ý5��

.RQHþQê�XåLYDWHO���
x 0XVt�EêW�VFKRSHQ�SURNi]DW��åH�Pi�RGSRYtGDMtFt�YD]E\�QD�UHJLRQ�D�MH�VFKRSHQ�SUR�

MHNW�UHDOL]RYDW�D�]DMLVWLW��DE\�P O SURMHNW�SUR�UHJLRQ�WUYDOH�XGUåLWHOQê�S tQRV��
x 0XVt S tPR�]RGSRYtGDW�]D�S tSUDYX�D� t]HQt�SURMHNWX��QHVPt�S VRELW�MDNR�SURVW HG�

QtN�
x .RQHþQêP XåLYDWHOHP�QHP åH�EêW�åDGDWHO��SRNXG�NH�GQL�SRGiQt�åiGRVWL��

� MH�QD�MHKR�PDMHWHN�SURKOiãHQ�NRQNXUV��
� MH�PX�SRYROHQR�Y\URYQiQt�V�Y LWHOL��
� E\O�]DPtWQXW�QiYUK�QD�SURKOiãHQt�NRQNXUVX�QD�MHKR�PDMHWHN��
� MH�SURWL�Q PX�YHGHQ�YêNRQ�UR]KRGQXWt�QHER�MH�Y�OLNYLGDFL��

3RGSRUD�MH�SRVN\WRYiQD�QD�UHDOL]DFL�Y\EUDQêFK�SURMHNW NRQHþQêFK�XåLYDWHO IRUPRX�GRWD�
FH���
9 S tSDG SRGSRU\�SURMHNW QHSRGQLNDWHOVNêFK�VXEMHNW � NWHUp�QHY\ND]XMt�]LVN��REFH��NUDMH��
QH]LVNRYp�RUJDQL]DFH��DWG���P åH�YêãH�SRGSRU\�]H�6)�GRViKQRXW�Då������FHONRYêFK��X]QD�
WHOQêFK�QiNODG SURMHNWX��0tUD�VSROXILQDQFRYiQt�]�QiURGQtFK�]GURM þLQt�PLQLPiOQ �����
] QLFKå� PLQLPiOQ ��� ��PXVt� S LVS W NRQHþQê� XåLYDWHO�� 3RGQLNDWHOVNê� VXEMHNW� VH� P åH�
Y UiPFL�SDUWQHUVWYt�SRGtOHW�L�QD�VSROXILQDQFRYiQt�DNFH��NWHURX�S HGNOiGDMt�MLQt�NRQHþQt�XåL�
YDWHOp��QDS � YH HMQp�VXEMHNW\��MDNR�SDUWQH L��1HPRKRX�YãDN�EêW�SUR�GDQê�SURMHNW�S tMHPFL�
ILQDQþQt�SRPRFL�]H�6)�DQL�]�QiURGQtFK�YH HMQêFK�]GURM �
'RWDFH�MH�QHS HYRGLWHOQi�D�QHQt�QD�Qt�SUiYQt�QiURN��'RWDFH�MH�SRVN\WQXWD�Y\EUDQêP�NRQHþ�
QêP XåLYDWHO P YåG\�]H�GYRX�]GURM �
D� MHGQDN�]�SURVW HGN VWUXNWXUiOQtFK�IRQG � NWHUp�MVRX�VRXVW HG Q\�Y�1iURGQtP�IRQGX��Y�

S tSDG WRKRWR�JUDQWRYpKR�VFKpPDWX�VH� MHGQi�R�VWUXNWXUiOQt�IRQG�(5')���QD�W\WR�SUR�
VW HGN\�MH�YH�VP\VOX����RGVW���]iNRQD�þ�����������6E��QDKOtåHQR�MDNR�QD�S tMP\�VWiWQt�
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KR� UR]SRþWX�� S L SRVN\WRYiQt� GRWDFt� ]�1iURGQtKR� IRQGX� VH� SRVWXSXMH�REGREQ MDNR�Y�
S tSDG ����]iNRQD�þ�����������6E���

E� MHGQDN�]�YH HMQêFK�SURVW HGN ý5���Y�S tSDG WRKRWR�*6�]H�VWiWQtKR�UR]SRþWX��]iNRQ�þ��
���������6E��� �D� WDNp�]� UR]SRþWX�NUDMH� �]iNRQ�þ�����������6E��R�UR]SRþWRYêFK�SUDYL�
GOHFK�~]HPQtFK�UR]SRþW �

9êãH�GRWDFH�VH�XUþXMH�QD�]iNODG �
�Y\SOQ QpKR�IRUPXOi H åiGRVWL�(/=$�
�S tVOXãQêFK�SRYLQQêFK�S tORK��

>�@

����� $ORNDFH�ILQDQþQtFK�SURVW HGN
9 3URJUDPRYpP�REGREt������ �������E\OR�þHUSiQR�Y� �SUYQtP�NROH�Yê]Y\������������.þ��
FRå Y�SURFHQWXiOQtP�Y\MiG HQt� WYR t �������]�FHONRYpKR�REMHPX�Y\þOHQ QpKR�QD�VSROXIL�
QDQFRYiQt��FRå�S HGVWDYXMH��������������.þ��

2EU��� ýHUSiQt�ILQDQþQtFK�SURVW HGN ] GDQpKR�*6�

ýHUSiQt�]�*6�SRGSXUXMtFtKR�UHJLRQiOQt�D�PtVWQt�
VOXåE\�FHVWRYQtKR�UXFKX�SUR�YH HMQp�VXEMHNW\�Y�=/.

���

���

Y\þHUSiQR
QHY\þHUSiQR

=GURM�YODVWQt���Y\þHUSiQR�NH�������������
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���� *UDQWRYp�VFKpPD�SRGSRUXMtFt�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�
UXFKX�SUR�PDOp�D�VW HGQt�SRGQLNDWHOH�YH�=OtQVNpP�NUDML�

&tOHP�JUDQWRYpKR�VFKpPDWX�MH�UR]YRMHP�VOXåHE�]YêãLW�SRGtO�FHVWRYQtKR�UXFKX�QD�KRVSRGi �
VNp SURVSHULW UHJLRQX�D�Y\WYi HW�QRYp�SUDFRYQt�S tOHåLWRVWL�YH�=OtQVNpP�NUDML��
3RGSRUD SURWR�VP XMH�NH�Y]QLNX�PDUNHWLQJRYêFK�SURGXNW D WDNWLN��2þHNiYi�VH�VSROXSUi�
FH YtFH�VXEMHNW QD�LQIRUPDþQtFK��SURSDJDþQtFK��UH]HUYDþQtFK�D�GDOãtFK�V\VWpPHFK�D�PDWH�
ULiOHFK�� &tORYp� KRGQRW\� PXVt� RGUiåHW� YêUD]Qp� ]NYDOLWQ Qt� VSROHþQêFK� VOXåHE� Y�FHVWRYQtP�
UXFKX��]NYDOLWQ Qt�LQIRUPDþQt�REVOXK\�Y�FHVWRYQtP�UXFKX��]NYDOLWQ Qt�PDUNHWLQJX�FHVWRYQtKR�
UXFKX�D��VDPR] HMPRX�Y\ããt�VSRNRMHQRVW�XåLYDWHO W FKWR�VOXåHE��
0DOêP�D�VW HGQtP�SRGQLNDWHO P MH�SRVN\WRYiQD�YH HMQi�SRGSRUD�PDOpKR�UR]VDKX��NWHUi�EXGH�
NRPSDWLELOQt�V�SUDYLGOHP�GH�PLQLPLV��QD t]HQt�.RPLVH��(6��þ�������������
9 S tSDG YH HMQp�SRGSRU\�PDOpKR�UR]VDKX��SRGSRU\��GH�PLQLPLV��SODWt��åH�FHONRYi�YêãH�
SRGSRU\�GH�PLQLPLV�SRVN\WQXWi�MHGQRPX�SRGQLNX�QHVPt�Y�REGREt�W t OHW�S HViKQRXW�þiVWNX�
Y .þ��RGSRYtGDMtFt���������(85���7HQWR�OLPLW�SODWt�EH]�RKOHGX�QD�IRUPX�SRGSRU\�QHER�MHMt�
VOHGRYDQê�FtO��8�YãHFK�SRVN\WQXWêFK�þiVWHN�VH�MHGQi�R�KUXERX�LQWHQ]LWX�SRPRFL��WR�]QDPH�
Qi S HG�VUiåNRX�S tPp�GDQ �
-H�OL� SRVN\WQXWD� Y�UiPFL�6523�SRGSRUD� GH�PLQLPLV�PXVt�S tVOXãQê�SRGQLN�GRORåLW� ~SOQp�
~GDMH�R�SRGSR H GH�PLQLPLV��NWHURX�E KHP SRVOHGQtFK�W HFK�OHW�]tVNDO��SRþtWi�VH�RGH�GQH��
NG\ E\OR�SRVN\WRYiQt�YH HMQp�SRGSRU\�Y�WRPWR�W tOHWpP�REGREt�]DKiMHQR���'R�OLPLWX�SRGSR�
U\ GH�PLQLPLV�VH�QH]DSRþtWiYi�S tSDGQi�SRGSRUD��NWHUi�E\OD�SRVN\WQXWD�PLPR�UiPHF�SUDYL�
GOD GH�PLQLPLV��QDS � SRNXG�SRGQLN�REGUåHO�GRWDFH�Y�UiPFL�UHåLPX�UHJLRQiOQt�SRPRFL�QHER�
Y UiPFL�VNXSLQRYp�YêMLPN\���
.RQHþQê� XåLYDWHO�Pi� SURVS FK� ]�SRVN\WQXWp� ILQDQþQt� SRPRFL�� UHDOL]XMH� SURMHNW� D� S LMtPi�
SURVW HGN\�]H�VWUXNWXUiOQtFK�IRQG SURVW HGQLFWYtP�NRQHþQpKR�S tMHPFH��NUDMH���

D� 0XVt�EêW�PDOê�D�VW HGQt�SRGQLNDWHO� �SUiYQLFNi�QHER�I\]LFNi�RVRED���NWHUê�]DP VW�
QiYi�PpQ QHå�����]DP VWQDQF D VSO XMH�S LWRP�GDOãt�NULWpULD�VWDQRYHQi�SUR�PDOp�
D VW HGQt� SRGQLNDWHOH� Y�UiPFL� QD t]HQt� .RPLVH� �(6�� þ��������� YH� ]Q Qt� QD t]HQt�
.RPLVH��(6��þ��������������
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E�� 0XVt�PtW�VtGOR�QD�~]HPt�ýHVNp�UHSXEOLN\��SUiYQLFNp�RVRE\��þL�EêW�REþDQHP�ýHVNp�
UHSXEOLN\�V�WUYDOêP�SRE\WHP�QD�~]HPt�ýHVNp�UHSXEOLN\��I\]LFNp�RVRE\���

F�� 0XVt� EêW� RVRERX� ]DSVDQRX� Y�REFKRGQtP� UHMVW tNX� QHER� RVRERX�� NWHUi� SRGQLNi� QD�
]iNODG åLYQRVWHQVNpKR� RSUiYQ Qt� QHER� RVRERX�� NWHUi� SRGQLNi� QD� ]iNODG MLQpKR�
QHå�åLYQRVWHQVNpKR�RSUiYQ Qt�SRGOH�]YOiãWQtFK�S HGSLV � 3RGSRUD�VH�EXGH�WêNDW�Yê�
KUDGQ MHQ� H[LVWXMtFtFK� SRGQLNDWHO �QLNROLY� ]DþtQDMtFtFK� SRGQLNDWHO ��� NWH t PDMt�
X]DY HQR�~þHWQLFWYt�PLQLPiOQ ]D�SRVOHGQt�GYD�~þHWQt�URN\��QHER�L�QRYêFK�SRGQLND�
WHOVNêFK� VXEMHNW ]DORåHQêFK� VXEMHNW\� VSO XMtFt� SRGPtQNX� S HGFKR]t� H[LVWHQFH�
�NDåGê�]H�]DNOiGDMtFtFK�WHG\�PLQ����URN\��

G� 0XVt� EêW� RSUiYQ Q N�SRGQLNiQt� QD� ~]HPt�ýHVNp� UHSXEOLN\� RGSRYtGDMtFt� S HGORåH�
QpPX�SURMHNWX��

H� 0XVt�EêW�NH�GQL�SRGiQt�åiGRVWL�UHJLVWURYiQ�MDNR�SOiWFH�GDQ ] S tMPX�QD�ILQDQþQtP�
~ DG SRGOH� �� ��� RGVW�� �� ]iNRQD� þ�� ��������� 6E��� R� VSUiY GDQt� D� SRSODWN
Y SODWQpP�]Q Qt��

I� 0XVt� PtW� X]DY HQR� ~þHWQLFWYt� PLQLPiOQ ]D� SRVOHGQt� GYD� ~þHWQt� URN\�� 9�S tSDG
QRYêFK�SRGQLNDWHOVNêFK�VXEMHNW ]DORåHQêFK�VXEMHNW\�VSO XMtFt�SRGPtQNX�S HGFKR�
]t� H[LVWHQFH� �NDåGê� ]H� ]DNOiGDMtFtFK� WHG\� PLQ�� �� URN\�� L� Y�S tSDG WUDQVIRUPDFH�
SRGQLNX� �QDS � ]H� VSROHþQRVWL� V�UXþHQtP�RPH]HQêP�QD� DNFLRYRX� VSROHþQRVW��� NG\�
QRY Y]QLNOê� VXEMHNW� SOQ S HEtUi� ]iYD]N\�S YRGQtKR� VXEMHNWX�� VH�SRþtWi� FHONRYi�
GRED YHGHQt�~þHWQLFWYt�X�YãHFK�VXEMHNW � WHG\�L�]DNOiGDMtFtFK��

.RQHþQêP�XåLYDWHOHP�QHP åH�EêW�åDGDWHO��SRNXG�NH�GQL�SRGiQt�åiGRVWL��
� MH QD�Q KR�SURKOiãHQ�NRQNXUV�
� MH PX�SRYROHQR�Y\URYQiQt�V�Y LWHOL�
� E\O ]DPtWQXW�QiYUK�QD�SURKOiãHQt�MHKR�NRQNXUVX�SUR�QHGRVWDWHN�PDMHWNX�
� MH SURWL�Q PX�YHGHQ�YêNRQ�UR]KRGQXWt�QHER�MH�Y�OLNYLGDFL�

9H VP\VOX�þOiQNX���1D t]HQt�.RPLVH�þ����������VH�YH HMQi�SRGSRUD�PDOpKR�UR]VDKX��GH�
PLQLPLV��Y]WDKXMH�QD�SRGSRUX�SRVN\WQXWRX�SRGQLN P YH�YãHFK�RGY WYtFK�V�YêMLPNRX��
D� RERUX�GRSUDY\�D�þLQQRVWt��NWHUp�VH�WêNDMt�YêURE\��]SUDFRYiQt�D�XYiG Qt�QD�WUK�YêUREN

XYHGHQêFK�YH�6PORXY R ]DORåHQt�(YURSVNpKR�VSROHþHQVWYt��
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E�� SRGSRU\�S L þLQQRVWL�VSRMHQp�V�YêYR]HP��]HMPpQD�SRGSRU\�S tPR�VSRMHQp�V�Y\YiåHQêP�
PQRåVWYtP��VH�]DYHGHQtP�D�SURYR]HP�GLVWULEXþQt�VtW QHER�V�MLQêPL�E åQêPL�YêGDML�S L
YêYR]Qt�þLQQRVWL��

F� SRGSRU\�SRGPL XMtFt�SRXåLWt�GRPiFtKR�]ERåt�QD�~NRU�GRYiåHQpKR�]ERåt�
3RGSRUD�MH�SRVN\WRYiQD�IRUPRX�GRWDFH��'RWDFH�P åH�EêW�SRVN\WQXWD�Då�GR�YêãH���������
FHONRYêFK�X]QDWHOQêFK�QiNODG SURMHNWX��
'RWDFH MH�SRVN\WQXWD�Y\EUDQêP�NRQHþQêP�XåLYDWHO P YåG\�]H�GYRX�]GURM �
D� MHGQDN�]�SURVW HGN VWUXNWXUiOQtFK�IRQG � NWHUp�MVRX�VRXVW HG Q\�Y�1iURGQtP�IRQGX��Y�

S tSDG WRKRWR�JUDQWRYpKR�VFKpPDWX�VH� MHGQi�R�VWUXNWXUiOQt�IRQG�(5')���QD�W\WR�SUR�
VW HGN\�MH�YH�VP\VOX����RGVW���]iNRQD�þ�����������6E��QDKOtåHQR�MDNR�QD�S tMP\�VWiWQt�
KR UR]SRþWX�� S L SRVN\WRYiQt� GRWDFt� ]�1iURGQtKR� IRQGX� VH� SRVWXSXMH� REGREQ MDNR�
Y S tSDG ����]iNRQD�þ�����������6E���

E� MHGQDN� ]�YH HMQêFK� SURVW HGN ý5�� Y�S tSDG WRKRWR� JUDQWRYpKR� VFKpPDWX� ]�UR]SRþWX�
NUDMH��]iNRQ�þ�����������6E���R�UR]SRþWRYêFK�SUDYLGOHFK�~]HPQtFK�UR]SRþW �

9êãH�GRWDFH�VH�XUþXMH�QD�]iNODG �
x Y\SOQ QpKR�IRUPXOi H åiGRVWL�(/=$�
x S tVOXãQêFK�SRYLQQêFK�S tORK��

>�@
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������ $ORNDFH�ILQDQþQtFK�SURVW HGN
9 SURJUDPRYpP�REGREt�������������GRSRVXG�QHE\OR�þHUSiQR�Y��UiPFL�Y\SVDQpKR�JUDQWR�
YpKR VFKpPDWX�� =H� VWUDQ\�PDOêFK� D� VW HGQtFK� SRGQLNDWHO QHE\O� R� WRWR� JUDQWRYp� VFKpPD�
YHONê�]iMHP�Y]KOHGHP�N�]DP HQt�VFKpPDWX��ILQDQþQt�QiURþQRVWL�S tSUDY\�SURMHNWX�D�Qt]Np�
HIHNWLYLW\�SUR�S HGNOiGDMtFt�VXEMHNW\��0H]L�SRGSRURYDQp�DNWLYLW\�SDW t ]HMPpQD�SURSDJDþQt�
D LQIRUPDþQt� NDPSDQ � WYRUED� SURSDJDþQtFK� PDWHULiO � WYRUED� ZHERYêFK� VWUiQHN� DSRG��
ýiVWND��NWHUi�MH�SUR�WRWR�JUDQWRYp�VFKpPD��Y\þOHQ Qi�QD�VSROXILQDQFRYiQt���WHG\�S HGVWDYX�
MH FHONRYRX�þiVWNX������������.þ���������
�

2EU� ���ýHUSiQt�ILQDQþQtFK�SURVW HGN ] GDQpKR�*6�
ýHUSiQt�]�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�
PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�063�

Y =/.

����

QHY\þHUSiQR

=GURM��YODVWQt���Y\þHUSiQR�NH��������������

���� *UDQWRYp�VFKpPD�SRGSRUXMtFt�UHJLRQiOQt�D�PtVWQt�LQIUDVWUXNWXUX�
FHVWRYQtKR�UXFKX�SUR�PDOp�D�VW HGQt�SRGQLNDWHOH�YH�=OtQVNpP�NUDML�

&tOHP� JUDQWRYpKR� VFKpPDWX� MH� UR]YRM� LQIUDVWUXNWXU\� S tPR� RYOLY XMtFt� DWUDNWLYQRVW� =OtQ�
VNpKR NUDMH��MHGQRWOLYêFK�ORNDOLW��MDNR�GHVWLQDFH�FHVWRYQtKR�UXFKX���
ÒþHORY MVRX�]YROHQD�]DP HQt�QD�UR]ãt HQt�GRSO NRYp�LQIUDVWUXNWXU\��SUR�VSRUWRYQ UHNUH�
DþQt� DNWLYLW\� QiYãW YQtN � ]DKUQXMtFt� YãHFKQD� URþQt� REGREt�� =DKUQXWR� MH� WHG\� L� NDSDFLWQt�
SRVtOHQt�SURGOXåXMtFt�VH]yQX��'iOH�]DP HQt�QD�REQRYX��þL�Y]QLN�WHPDWLFNêFK�DWUDNFt�SUR�
Yi]DQêFK�QD�KLVWRULFNp��NXOWXUQt��S tURGQt��WHFKQLFNp�G GLFWYt�=OtQVNpKR�NUDMH��3RGSRURYiQ\�
MVRX Wpå�DNWLYLW\�VP XMtFt�NH�]OHSãHQt�NYDOLW\�XE\WRYDFtFK�D�VWUDYRYDFtFK�VOXåHE�GRSOQ QtP�
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R ]D t]HQt SUR� G WL�� ]GUDYRWQ SRVWLåHQp� �EDULpU\��� VHQLRU\�� =DKUQXWD� MVRX� L� K\JLHQLFNi� D�
VRFLiOQt�RSDW HQt�Y�VRXODGX�VH�VWDQGDUG\�YãHFK�NDWHJRULt�XE\WRYDFtFK�]D t]HQt��
3RGSRUD VH�WêNi�YêKUDGQ MHQ�H[LVWXMtFtFK�SRGQLNDWHO � NWH t SRGQLNDMt�Y�FHVWRYQtP�UXFKX�D�
PDMt� X]DY HQR� ~þHWQLFWYt� QHER� GD RYRX� HYLGHQFL�PLQLPiOQ ]D� SRVOHGQt� GYD� ~þHWQt� URN\��
QHER L�QRYêFK�SRGQLNDWHOVNêFK�VXEMHNW ]DORåHQêFK�VXEMHNW\�VSO XMtFtPL�SRGPtQNX�S HG�
FKR]t H[LVWHQFH��NDåGê�]H�]DNOiGDMtFtFK�WHG\�PLQ����URN\���9êãH�YH HMQp�SRGSRU\�MH�XUþRYi�
QD GOH�PtVWD�UHDOL]DFH�SURMHNWX��QLNROL�GOH��VtGOD�þL�PtVWD�E\GOLãW SRGQLNDWHOVNpKR�VXEMHNWX��
.RQHþQê�XåLYDWHO�Pi�SURVS FK�]�SRVN\WQXWp�GRWDFH��UHDOL]XMH�SURMHNW�D�S LMtPi�SURVW HGN\�
]H VWUXNWXUiOQtFK�IRQG SURVW HGQLFWYtP�NRQHþQpKR�S tMHPFH��NUDMH���0XVt�VSO RYDW�QiVOH�
GXMtFt�SRGPtQN\��

D� 0XVt�EêW�PDOê�D�VW HGQt�SRGQLNDWHO��WHG\�I\]LFNi�QHER�SUiYQLFNi�RVRED��Y\PH]HQi�
REFKRGQtP�]iNRQtNHP��SRGQLNDMtFt�Y�FHVWRYQtP�UXFKX��NWHUi�VSO XMH�NULWpULD�VWDQR�
YHQi� SUR� PDOp� D� VW HGQt� SRGQLNDWHOH� Y�UiPFL� QD t]HQt� .RPLVH� �(6�� þ��������� YH�
]Q Qt�QD t]HQt�.RPLVH��(6��þ�����������=D�PDOpKR�D�VW HGQtKR�SRGQLNDWHOH�VH�SR�
YDåXMH�SRGQLNDWHO��SRNXG�

� ]DP VWQiYi�PpQ QHå�����]DP VWQDQF �
� MHKR DNWLYD��XYHGHQi�Y�UR]YD]H��QHS HVDKXMt�NRUXQRYê�HNYLYDOHQW�þiVWN\����

PLO��(85�QHER�Pi�þLVWê�REUDW�]D�SRVOHGQt�X]DY HQp�~þHWQt�REGREt�QHS HVD�
KXMtFt�NRUXQRYê�HNYLYDOHQW�þiVWN\����PLO��(85�

� VSO XMH�SRGPtQN\�QH]iYLVORVWL��
E�� 0XVt�PtW�VtGOR�QD�~]HPt�ýHVNp�UHSXEOLN\��SUiYQLFNp�RVRE\��þL�EêW�REþDQHP�þHVNp�

UHSXEOLN\�V�WUYDOêP�SRE\WHP�QD�~]HPt�ýHVNp�UHSXEOLN\��I\]LFNp�RVRE\���
F� 0XVt� EêW� RVRERX� ]DSVDQRX� Y�REFKRGQtP� UHMVW tNX� QHER� RVRERX�� NWHUi� SRGQLNi� QD�

]iNODG åLYQRVWHQVNpKR� RSUiYQ Qt� QHER� RVRERX�� NWHUi� SRGQLNi� QD� ]iNODG MLQpKR�
QHå�åLYQRVWHQVNpKR�RSUiYQ Qt�SRGOH�]YOiãWQtFK�S HGSLV � 1HVPt�EêW�SRGQLNDWHOHP��
NWHUê�SURYR]XMH�]HP G OVNRX�YêUREX�D�SUYRYêUREX�D� MH�]DSViQ�GR�HYLGHQFH�SRGOH�
]YOiãWQtKR�S HGSLVX���

G�� 0XVt� EêW� RSUiYQ Q N�SRGQLNiQt� QD� ~]HPt�ýHVNp� UHSXEOLN\� RGSRYtGDMtFt� S HGORåH�
QpPX�SURMHNWX��

H� .RQHþQê�XåLYDWHO�PXVt�S tPR�]RGSRYtGDW�]D�S tSUDYX�D� t]HQt�SURMHNWX��QHVPt�S �
VRELW MDNR�SURVW HGQtN��
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I�� 0XVt�EêW�NH�GQL�SRGiQt�åiGRVWL�UHJLVWURYiQ�MDNR�SOiWFH�GDQ ] S tMPX�QD�ILQDQþQtP�
~ DG SRGOH� �� ��� RGVW�� �� ]iNRQD� þ�� ��������� 6E��� R� VSUiY GDQt� D� SRSODWN
Y SODWQpP�]Q Qt��

J�� 3RGSRUD�VH�WêNi�H[LVWXMtFtFK�SRGQLNDWHO � NWH t PDMt�X]DY HQR�~þHWQLFWYt�PLQLPiOQ
]D� SRVOHGQt� GYD� ~þHWQt� URN\�� QHER� L� QRYêFK� SRGQLNDWHOVNêFK� VXEMHNW ]DORåHQêFK�
VXEMHNW\� VSO XMtFtPL� SRGPtQNX� S HGFKR]t� H[LVWHQFH� �NDåGê� ]H� ]DNOiGDMtFtFK� WHG\�
PLQ����URN\����

.RQHþQêP�XåLYDWHOHP�QHP åH�EêW�åDGDWHO��SRNXG�NH�GQL�SRGiQt�åiGRVWL��
� MH QD�Q KR�SURKOiãHQ�NRQNXUV�
� MH�PX�SRYROHQR�Y\URYQiQt�V�Y LWHOL�
� E\O�]DPtWQXW�QiYUK�QD�SURKOiãHQt�MHKR�NRQNXUVX�SUR�QHGRVWDWHN�PDMHWNX�
� MH SURWL�Q PX�YHGHQ�YêNRQ�UR]KRGQXWt�QHER�MH�Y�OLNYLGDFL�

3RGSRUD�MH�SRVN\WRYiQD�IRUPRX�ILQDQþQt�SRPRFL��'RWDFH�P åH�EêW�SRVN\WQXWD�Då�GR�YêãH�
���� ��X]QDWHOQêFK�QiNODG �
'RWDFH MH�SRVN\WQXWD�Y\EUDQêP�NRQHþQêP�XåLYDWHO P YåG\�]H�GYRX�]GURM �
D� MHGQDN�]�SURVW HGN VWUXNWXUiOQtFK�IRQG � NWHUp�MVRX�VRXVW HG Q\�Y�1iURGQtP�IRQGX��Y�

S tSDG WRKRWR�JUDQWRYpKR�VFKpPDWX�VH� MHGQi�R�VWUXNWXUiOQt�IRQG�(5')���QD�W\WR�SUR�
VW HGN\�MH�YH�VP\VOX����RGVW���]iNRQD�þ�����������6E��1DKOtåHQR�MDNR�QD�S tMP\�VWiWQt�
KR UR]SRþWX�� S L SRVN\WRYiQt� GRWDFt� ]�1iURGQtKR� IRQGX� VH� SRVWXSXMH� REGREQ MDNR�
Y S tSDG ����]iNRQD�þ�����������6E���

E� MHGQDN� ]�YH HMQêFK� SURVW HGN ý5�� Y�S tSDG WRKRWR� JUDQWRYpKR� VFKpPDWX� ]�UR]SRþWX�
NUDMH��]iNRQ�þ�����������6E���R�UR]SRþWRYêFK�SUDYLGOHFK�~]HPQtFK�UR]SRþW �

9êãH�GRWDFH�VH�XUþXMH�QD�]iNODG �
x Y\SOQ QpKR�IRUPXOi H åiGRVWL�(/=$�
x S tVOXãQêFK�SRYLQQêFK�S tORK����

>�@
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������ $ORNDFH�ILQDQþQtFK�SURVW HGN
9 SURJUDPRYpP�REGREt������������E\OR�þHUSiQR�Y�SUYQtP�NROH�Yê]Y\�FHONHP������������
.þ� =�FHONRYpKR� REMHPX� SURVW HGN XUþHQêFK� QD� VSROXILQDQFRYiQt� � þiVWND� Y\þHUSDQi�
Y SUYQtP�NROH�þLQt���������&HONRYê�REMHP�SURVW HGN XUþHQêFK�QD� WRWR�JUDQWRYp�VFKpPD�
þLQLOR�FHONHP������������.þ��

�
2EU� ����ýHUSiQt�ILQDQþQtFK�SURVW HGN ] GDQpKR�*6�
ýHUSiQt�]�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�PtVWQt�
LQIUDVWUXNWXUX�FHVWRYQtKR�UXFKX�SUR�063�Y�=/.

���

��

Y\þHUSiQR
QHY\þHUSiQR

=GURM��YODVWQt���Y\þHUSiQR�NH�������������

���� *UDQWRYi�VFKpPDWD�Y\KODãRYDQi�QD�SURJUDPRYp�REGREt�����������
*UDQWRYi�VFKpPDWD�Y�QiVOHGXMtFtP�SURJUDPRYpP�REGREt�WM��������������QHEXGRX�Y�WDNRYp�
VWUXNWX H MDNR�Y�SURJUDPRYpP�REGREt��������������1HO]H�WHG\�VSHFLILNRYDW�REMHP�ILQDQþ�
QtFK�SURVW HGN QD�MHGQRWOLYi�JUDQWRYi�VFKpPDWD���

>��@
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� 9<%5$1e�352-(.7<�),1$1&29$1e�=�*6�32'3258-Ë&Ë�
62&,È/1Ë�,17(*5$&,�

3RGSRUD�VRFLiOQt�LQWHJUDFH�Y�UHJLRQHFK�6SROHþQpKR�UHJLRQiOQtKR�RSHUDþQtKR�SURJUDPX�SDW t
PH]L� WD� RSDW HQt�� NWHUi� VH� VQDåt� ]OHSãLW� NYDOLWX� åLYRWD� ]HMPpQD� W FK� VNXSLQ� RE\YDWHO�� MHå�
VWRMt QD�RNUDML�VSROHþQRVWL�QHER�MVRX�Q MDNêP�]S VREHP�]QHYêKRGQ Q\��
3RGSRUD VRFLiOQt� LQWHJUDFH� D� UR]YRMH� OLGVNêFK� ]GURM MH� Y�UiPFL� 6523� ILQDQFRYiQD�
] (YURSVNpKR� VRFLiOQtKR� IRQGX�� (6)� Pi� SRPRFL� HãLW� ]HMPpQD� RWi]N\� QH]DP VWQDQRVWL��
SRPiKDW�S L ]DSRMRYiQt�PODGêFK�OLGt�GR�SUDFRYQtKR�SURFHVX��SRGSRURYDW�URYQp�S tOHåLWRVWL�
QD WUKX�SUiFH��SRPiKDW�VWDELOL]RYDW�U VW�]DP VWQDQRVWL��3RGSRUD�VRFLiOQt�LQWHJUDFH�XPRå X�
MH NRPELQRYDW�LQYHVWLþQt�L�QHLQYHVWLþQt�DNWLYLW\�D�S L S HGNOiGiQt�SURMHNW V WtPWR�]DP H�
QtP O]H�RSURWL�RVWDWQtP�SRGSRUiP�]tVNDW�]�IRQGX�QHMY Wãt�SURFHQWXiOQt�SRGtO��Då������SUR�
VW HGN QH]E\WQêFK�SUR�UHDOL]DFL�VFKYiOHQpKR�SURMHNWX��=EêYDMtFt�SURVW HGN\�MVRX�]DMLã R�
YiQ\ S HGHYãtP� ]H� VWiWQtKR� UR]SRþWX�� WHG\�0LQLVWHUVWYHP� SUR� PtVWQt� UR]YRM� ý5�� D� GiOH�
] UR]SRþW NUDM D REFt��3RþtWi�VH�YãDN�L�VH�]DSRMHQtP�VRXNURPêFK�]GURM �
-HGQtP�]�SU YRGQtFK�]QDN þHVNp�VSROHþQRVWL�VH��Y�VRXþDVQp�GRE VWiYi�VRFLiOQt�Y\ORXþHQt�
Q NWHUêFK�VNXSLQ�RE\YDWHOVWYD�QDFKi]HMtFtFK�VH�Y�REWtåQp�åLYRWQt�VLWXDFL�QHER�MHMLFK�]QHYê�
KRGQ Qt�QD�WUKX�SUiFH�D�YH�VSROHþQRVWL��1 NWHUp�UHJLRQ\�Y\ND]XMt�VWiOê�Y\VRNê�SRþHW�QH]D�
P VWQDQêFK�RVRE��S HGHYãtP�OLGt�EH]�Y]G OiQt��VH�]iNODGQtP�þL�QHXNRQþHQêP�Y]G OiQtP��
7 PWR�VRFLiOQ ]QHYêKRGQ QêP�VNXSLQiP�OLGt� O]H�SRGDW�SRPRFQRX�UXNX�N�QiYUDWX�QD�WUK�
SUiFH�D�GR�NRPXQLW\��VQtåLW�PtUX�MHMLFK�VRFLiOQt�L]RODFH�D�VRFLiOQtKR�Y\ORXþHQt�WtP��åH�MLP�
EXGRX�SRVN\WQXW\�Y]G OiYDFt��VRFLiOQt�D�YROQRþDVRYp�VOXåE\��$�WRPX�Pi�QDSRPRFL�]PtQ �
Qi SRGSRUD� VRFLiOQt� LQWHJUDFH�Y�UHJLRQHFK�� �3UiY Y UiPFL� WpWR�SRGSRU\� MVRX� ILQDQFRYiQ\�
SURJUDP\� SUR� GORXKRGRE QH]DP VWQDQp� MHGLQFH�� ]GUDYRWQ SRVWLåHQp� RVRE\�� S tVOXãQtN\�
HWQLFNêFK� PHQãLQ�� DOH� L� GURJRY ]iYLVOp� þL� REþDQ\� QDYUDFHMtFt� VH� ]�YêNRQX� WUHVWX��
9 QHSRVOHGQt� DG WDWR� SRGSRUD� ]RKOHG XMH� Yê]QDP�S LUR]HQpKR� SURVW HGt� REþDQVNp� VSR�
OHþQRVWL�SUR�VSROXY\WYi HQt�VRFLiOQtKR�D�NXOWXUQtKR�UR]YRMH��Y�UHJLRQHFK��=�WRKRWR�G YRGX�
MVRX ]�MHKR� ]GURM ILQDQFRYiQ\� WDNp� SURMHNW\� ]DP HQp� QD� EXGRYiQt�PtVWQtFK� NRPXQLW� D�
Y\WYi HQt�PtVWQtFK�SDUWQHUVWYt���
$þNROLY� RG� URNX� ����� MLå� EXGRX� QRYp� RSHUDþQt� SURJUDP\�� GR� RSDW HQt� SRGSRU\� VRFLiOQt�
LQWHJUDFH�EXGH�PRåQR�Y�UiPFL�*6�VWiOH�S HGNOiGDW�SURMHNWRYp�åiGRVWL��,QVSLUDFt�D�SRY]EX�
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]HQtP�SUR�SRGiQt�SURMHNWX�D�]tVNiQt�ILQDQþQtFK�SURVW HGN ] (8�PRKRX�EêW�GYD�QiVOHGXMtFt�
SURMHNW\��

>��@

���� 0DVDU\NRYD�YH HMQi�NQLKRYQD�MDNR�LQVWLWXFH�NRPXQLWQtFK�DNWLYLW�D�
FHORåLYRWQtKR�Y]G OiQt�YH�9VHWtQ

=D�VUGFH�9DODãVND�MH�SRNOiGiQ�9VHWtQ��P VWR�V��������RE\YDWHOL��3UR�QiYãW YQtN\�MH�WR�PtV�
WR V�QiGKHUQRX� S tURGRX� D� ERKDWêP� IRONORUHP�� DOH� SUR� PtVWQt� RE\YDWHOH� L� UHJLRQ�
V SUREOHPDWLFNRX�VRFLiOQt�VLWXDFt��1D�9DODãVNX��NWHUp�MH�VRXþiVWt�=OtQVNpKR�NUDMH��SUREtKDMt�
YHONp�VWUXNWXUiOQt�]P Q\�Y�SU P\VORYp�REODVWL��NWHUp�YêUD]Q RYOLY XMt�]DP VWQDQRVW�]GHM�
ãtFK OLGt�D�SRW HE\�UHNYDOLILNDFH��'ORXKRGRE UHJLVWURYiQR�MH�WX�����OLGt�EH]�SUiFH��
3R REGREt��NG\�E\OL�PtVWQt� OLGp�]Y\NOt�S LMtPDW�SURMHNW\�]��PLQLVWHUVWHY��VH�WX�QDãOL�LQLFLD�
WLYQt� OLGp� RFKRWQL� ]P QLW� VWHUHRW\S\� VYpKR� P\ãOHQt� � SXVWLW� VH� GR� VDPRVWDWQpKR� SURMHNWX�
V Qi]YHP�Ä�0DVDU\NRYD�YH HMQi�NQLKRYQD�MDNR�LQVWLWXFH�NRPXQLWQtFK�DNWLYLW�D�FHORåLYRWQt�
KR Y]G OiQt�YH�9VHWtQ ³��

>��@
0DVDU\NRYD�YH HMQi�NQLKRYQD��NWHUi�MH�S tVS YNRYRX�RUJDQL]DFt��S VREt�YH�P VW V W LFHWL�
WLVtFL� RE\YDWHO��0i������þWHQi D URþQ ML� QDYãWtYt���������NOLHQW � .QLKRYQD�VYRX� UROL�
QHYLGt�MHQ�YH�YêS MþQt�D�LQIRUPDþQt�þLQQRVWL��DOH�WDNp�Y�FHORåLYRWQtP�Y]G OiYiQt�REþDQ D
SRVN\WRYiQt�SURVWRUX�QHMU ]Q MãtP�DNWLYLWiP�NRPXQLW\��-Lå�RG�����OHW�VH�NQLKRYQD�Y�RPH�
]HQp�Pt H RULHQWRYDOD�QD�SUiFL�VH�VSHFLILFNêPL�VNXSLQDPL�RE\YDWHO��MDNR�MVRX�G WL�D�POiGHå��
QH]DP VWQDQt��]GUDYRWQ SRVWLåHQt��PDPLQN\�QD�PDWH VNp�GRYROHQp�QHER�VHQLR L��D�WDNp�QD�
VSROXSUiFL�V�QH]LVNRYêPL�RUJDQL]DFHPL�Y�UHJLRQX��

>��@�
' YRGHP�UHDOL]DFH�SURMHNWX�MH�SUREOHPDWLFNi�VRFLiOQt�VLWXDFH�Y�UHJLRQX��SRW HED�NRQFHQW�
UDFH�NRPXQLWQtFK� DNWLYLW� YH�P VW D DNWLYLW� QD�SRPRF�REþDQVNp� VSROHþQRVWL�YH�9VHWtQ D
RNROt� QRYp� WUHQG\�� SURSRMHQt� UR]W tãW QpKR� QH]LVNRYpKR� VHNWRUX� D� Y\WYR HQt� NRQWDNWQtKR�
PtVWD�SUR�YH HMQp�]iOHåLWRVWL�REþDQ �
9]G OiYDFt�VHPLQi H��OHNFH�D�NXU]\�]DP HQp�QD�LQIRUPDþQt�JUDPRWQRVW�D�PRWLYDFL�SUR�W L
FtORYp�VNXSLQ\��QH]DP VWQDQp��PDWN\�V�PDOêPL�G WPL�D�G WL�RKURåHQp�VRFLiOQt�H[NOX]t��
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$EVROYHQWL� W FKWR�DNFt� VL� WX�PRKRX�RSDNRYDQ SUDNWLFN\�]NRXãHW�SURFYLþRYDW�Y�SUD[L�VYp�
Y GRPRVWL��.�GLVSR]LFL�MH�]GH�SURIHVLRQiOQt�WêP�SUDFRYQtN � NWHUê�VH�Y QXMH�YHOPL�PDOêP�
VNXSLQiP���Y�]iYLVORVWL�QD�PRåQRVWHFK�FtORYêFK�VNXSLQ��VFKRSQRVWL�VRXVW HG Qt�D�QD�~URYQL�
]QDORVWt� ~þDVWQtN Y W FKWR� VNXSLQiFK��� S tSDGQ ]YROt� LQGLYLGXiOQt� S tVWXS��9]G OiYDFt� D�
NRPXQLWQt� DNWLYLW\�SUR�G WL� D�POiGHå� VH�YH� VSROXSUiFL� VH� ãNRODPL�]DP XMt�S HGHYãtP�QD�
LQWHJUDFL�RKURåHQêFK�G Wt�D�POiGHåH�GR�NRPXQLW\��QD�SUHYHQFL�VRFLiOQ SDWRORJLFNêFK�MHY �
DOH�WDNp�QD�S tSUDYX�N�EXGRXFt�SURIHVL�D�YêFKRYX�N�REþDQVNp�D�VRFLiOQt�JUDPRWQRVWL��
=KRUãXMtFt�VH�VLWXDFH�URGLQ�V�G WPL�WRWLå�]S VREXMH� åH� DGD�G Wt�QHPi�GREUp�VRFLiOQt�D�HPR�
FLRQiOQt�]i]HPt�Y�URGLQ � 0QRKp�MVRX�EH]SUL]RUQp��QXGt�VH�D�QHPDMt�åiGQp�]iMPRYp�þLQQRV�
WL� -H� ORJLFNp�� åH� MVRX� SDN� YHOPL� VQDGQR� RKURåHQ\� QHJDWLYQtPL� MHY\� �]iãNROiFWYt�� GURJ\��
ãLNDQD� DM����3URJUDP\�SRþtWDMt� L� V�SRþHWQRX� URPVNRX�PHQãLQRX�±�GR� VSHFLiOQt� ãNRO\� WX�]H�
��� G Wt�GRFKi]t�����5RP �
5HDOL]DFL�SURMHNWX�S HGFKi]HOR�SRGiQt�SURMHNWX��NWHUê�PXVHO�RGSRYtGDW�NRQNUpWQtP�RSDW H�
QtP RSHUDþQtKR�SURJUDPX�6WUXNWXUiOQtFK�IRQG (8��3URMHNW�QD�þiVWNX������������S HGORåL�
OR P VWR�9VHWtQ�GR�6523�MDNR�PDMLWHO�QHE\WRYêFK�SURVWRU�QD�]iNODG Yê]Y\�005�ý5��1D�
SURMHNWX�VH�WDNp�SRGtOHO�=OtQVNê�NUDM��NWHUê�SURMHNW�SRGSR LO�GRWDFt�]�*6�SRGSRUXMtFtKR�VR�
FLiOQt�LQWHJUDFL�YH�=OtQVNpP�NUDML��þiVWNRX�WpP � PLOLRQ .þ��
&tO�SURMHNWX�
.QLKRYQD FRE\� YtFH~þHORYp� Y]G OiYDFt� FHQWUXP� V�WUYDOêP� S LSRMHQtP� QD� LQWHUQHW� VH� WDN�
PRKOD� VWiW� ]i]HPQtP� D� SRUDGHQVNêP�PtVWHP�� LGHiOQtP� SURVW HGtP� SUR� LQWHJUDFL� RKURåH�
QêFK VNXSLQ�GR�VSROHþQRVWL�D�SRGSRUX�SDUWQHUVWYt�PtVWQtFK�LQLFLDWLY��
&tOHP�SURMHNWX� MH� WHG\� LQWHJUDFH� ]QHYêKRGQ QêFK� VNXSLQ�RE\YDWHOVWYD�GR�NRPXQLW\�� SUD�
FRYQt XSODWQ Qt�D�VQtåHQt� MHMLFK�VRFLiOQt� L]RODFH�SURVW HGQLFWYtP�NRPSDWLELOQt�QDEtGN\�FH�
ORåLYRWQtKR�Y]G OiYiQt�Y�NRPXQLWQt�NQLKRYQ YH�9VHWtQ �
5HDOL]DFH�SURMHNWX�
5HDOL]DFH�SURMHNWX�SUREtKi�RG���� OHGQD������GR�����GXEQD�������&KRG�FHOpKR�SURMHNWX�MH�
]DMLã RYiQ�UHDOL]DþQtP�WêPHP��NWHUê�WYR t ��]DP VWQDQF ] WRKR���QD�SOQê�~YD]HN��
OHGHQ�±�þHUYHQ��������]DKiMHQt�UHDOL]DFH�LQYHVWLþQtKR�D�QHLQYHVWLþQtKR�SURMHNWX��5HDOL]DFH�
Y]G OiYDFtFK�DNWLYLW�SUR�FtORYp�VNXSLQ\�YH�VWiYDMtFtFK�SURVWRUiFK�NQLKRYQ\���VHPLQi H SUR�
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PDPLQN\��QH]DP VWQDQp�D�G WL��9�WRPWR�REGREt�GRFKi]t�N�]D L]RYiQt�D�Y\EDYRYiQt�QRYêFK�
SURVWRU�
þHUYHQ��������UHDOL]DFH�LQYHVWLþQtKR�SURMHNWX�XNRQþHQD��
3OiQ� QHLQYHVWLþQt� SURMHNW� EXGH� SRNUDþRYDW� YH� VYêFK� Y]G OiYDFtFK� DNWLYLWiFK� FHONHP� YH�
þW\ HFK�HWDSiFK�Då�GR�GXEQD�������
8GUåLWHOQRVW�SURMHNWX�
3URMHNW�]DMLVWt�XGUåLWHOQRVW�SUDFRYQtFK�PtVW�SR�GREX�W t OHW��9êVOHGN\�Y]G OiYDFtFK�DNWLYLW�
E\ P O\�RYOLYQLW� L� SRGSRUX�]H� VWUDQ\�SDUWQHU GR�GDOãtFK� OHW� D�XPRåQLW� S HGMHGQiQt�GDOãt�
VSROXSUiFH� SDUWQHU\�� 3 HGSRNODGHP� N�WRPX� MH� L� Y\XåLWt� GDOãtFK� SURJUDP (8�� ]HMPpQD�
235/=�� WHG\�SURJUDPX�QD�SRGSRUX�DNWLYQt�SROLWLN\�]DP VWQDQRVWL�D� UR]YRMH�GDOãtKR�SUR�
IHVQtKR�Y]G OiYiQt��
=iUXNRX� XGUåLWHOQRVWL� SURMHNWX� MH� NURP JDUDQFt� ]H� VWUDQ\� SDUWQHU WDNp� QHSRFK\EQi� SR�
W HEQRVW� Y]G OiYDFtKR� SURMHNWX� Y�UHJLRQX� SUR� Y\W\þHQp� FtORYp� VNXSLQ\�� DOH� L� S HGSRNODG�
QDYi]iQt�QD�GDOãt�SURJUDP\�(6)��3URMHNW�QDEt]t�VYêP�NOLHQW P PRGHUQt�]S VRE�Y]G OiYiQt�
Y S tMHPQpP�SURVW HGt��MHå�]DUXþXMH�YD]ED�QD�LQYHVWLþQt�SURMHNW��
'RSDG\�SURMHNWX�QD�FtORYRX�VNXSLQX�
= FtOH�SURMHNWX�Y\FKi]HMt�S HGSRNOiGDQp�GRSDG\��9�NUDML���NGH�MH�WYRUED�+'3�R���������SRG�
FHORVWiWQtP�SU P UHP�D�PtUD�UHJLVWURYDQp�QH]DP VWQDQRVWL�VH�SRK\EXMH�NROHP�������PR�
KRX Y]G OiYDFt�DNWLYLW\�]YêãLW�SURIHVQt�Y\EDYHQRVW�VNXSLQ��NWHUp�MVRX�QD�RNUDML�VSROHþQRVWL��
D SRPRFL�MLP�OpSH�XVS W QD�WUKX�SUiFH��=OHSãt�VH�LQIRUPDþQt�D�VRFLiOQt�JUDPRWQRVW�X�RKUR�
åHQêFK�VNXSLQ�POiGHåH�D�PDWHN�V�PDOêPL�G WPL��SURMHNW�S LVS MH�N�SUHYHQFL�VRFLiOQ SDWR�
ORJLFNêFK�MHY D QiVOHGQp�PRåQp�NULPLQDOLW\���
1DPtVW MH�]PtQLW�DVSR NRQNUpWQt�OLGVNê�RVXG�VSRMHQê�VH�YVHWtQVNRX�NQLKRYQRX��NG\�WDWR�
LQVWLWXFH�SRPRKOD�XOHKþLW�QHVQDGQRX�VLWXDFL��'YDFHWLOHWi�QH]DP VWQDQi�DEVROYHQWND�ãNRO\�
0DUFHOD�S LFKi]HOD�GR�NQLKRYQ\� WUiYLW� þDV�X� LQWHUQHWX��SUDFRYDOD�QD�SRþtWDþL�YH�:RUGX�D�
([HOX��1DXþLOD�VH�Y\WYi HW�U ]Qp�GRNXPHQW\�D�QDNRQHF�MHGQD�SUDFRYQt�QDEtGND�Mt�Y\ãOD��

>��@
3RGOH� PpKR� Qi]RUX� WHQWR� SURMHNW�� NWHUê� MH� UHDOL]RYiQ� WDNp� GtN\� ILQDQþQtP� SURVW HGN P
] *6�SRGSRUXMtFtKR�VRFLiOQt�LQWHJUDFL�Y�NUDML��MH�SUiY Y WpWR�REODVWL�NUDMH�V�SUREOHPDWLFNRX�
VRFLiOQt�VLWXDFt�YHOPL�SRW HEQê��6�RKOHGHP�QD�VRFLiOQt�H[NOX]L�Y�UHJLRQX�MVRX�MHKR�DNWLYLW\�
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]DP HQ\�S HGHYãtP�QD�PRWLYDFL�N�SUiFL��SRþtWDþRYRX�JUDPRWQRVW�D�QD�VRFLiOQt�D�REþDQVNp�
GRYHGQRVWL��-HGQtP�]�XND]DWHO WRKRWR�SURMHNWX�MH�WDNp�Y\WYR HQt����SUDFRYQtFK�PtVW��]�WRKR�
� QD�SOQê�~YD]HN��3URMHNW�Y�QHSRVOHGQt� DG SRP åH�SURSRMHQtP�VYêFK� �]iP U VMHGQRWLW�
DNWLYLW\�REþDQVNp�VSROHþQRVWL�D�QDSRP åH�UHDOL]RYDW�P\ãOHQNX�PtVWQtKR�SDUWQHUVWYt��7tPWR�
GORXKRGREêP D�QH�YåG\�MHGQRGXFKêP�~VLOtP�FKFH�S LVS W N�WRPX��åH�OLGp�VNXWHþQ ]DþQRX�
VDPL� HãLW�VYp�SUREOpP\��DNWLYQ ML�YVWXSRYDW�GR�G Qt��D�SRVWXSQ WDN�EXGRX�Y\WYi HW�REþDQ�
VNRX VSROHþQRVW�Y�SUDYpP�VORYD�VP\VOX��

���� 1iYUDW�RE\YDWHO�$]\ORYpKR�GRPX�SUR�PXåH�Y�.URP tåL�GR�VSROHþ�
QRVWL�D�QD�WUK�SUiFH�

7DNp�QiVOHGXMtFt�SURMHNW�Y]QLNO�YH�=OtQVNpP�NUDML��.URP tå��P VWR�VH��������RE\YDWHOL��VH�
P åH� SRFKOXELW� QHMHQ� KLVWRULt�� DOH� L� VRXþDVQRVWt��0 VWR� VH� GORXKRGRE VQDåt� R� Y\WYR HQt�
S tY WLYêFK�SRGPtQHN�SUR�YãHFKQ\�VNXSLQ\�RE\YDWHO�L�QiYãW YQtN � $�SRFKRSLWHOQ VL�Yãt�
Pi L�REþDQ � NWH t VH�GRVWDOL�QD�RNUDM�VSROHþQRVWL�D�MLPå�MH�W HED�SRPRFL�S L QiYUDWX�GR�VSR�
OHþQRVWL�D�QD�WUK�SUiFH��
1D Ò DGX�SUiFH�Y�.URP tåL�Y\ND]XMt�VWiOê�QiU VW�RVRE�QH]DP VWQDQêFK�GpOH�QHå����P Vt�
F � -HGQi�VH�S HGHYãtP�R�OLGL�EH]�Y]G OiQt��VH�]iNODGQtP�þL�QHXNRQþHQêP�Y]G OiQtP��S t�
SDGQ QH� SOQ JUDPRWQp��8�PQRKêFK� MH� WHG\�PRWLYDFH� SUR� KOHGiQt� ]DP VWQiQt SRP UQ
Qt]Ni� D� ORJLFN\� DVSLUXMt� QD� ]D D]HQt� GR� NDWHJRULH� EH]GRPRYF � %H]GRPRYHFWYtP� MVRX�
RKURåHQL�L�REþDQp�YUDFHMtFt�VH�]�YêNRQX�WUHVWX�RGQ Wt�VYRERG\��$�WDN�Y]QLNOD�P\ãOHQND�SUR�
MHNWX��MHQå�E\�P O VQtåLW�PtUX�VRFLiOQt�L]RODFH�D�Y\ORXþHQt�RVRE�Y�REWtåQp�åLYRWQt�VLWXDFL��
2G�URNX������SRVN\WXMH�P VWR�VOXåE\�PXå P EH]�GRPRYD�Y�D]\ORYpP�GRP � %\O�SRVWXSQ
] L]RYiQ�RNUHVQtP��D�NUDMVNêP�~ DGHP�D�P VWHP�.URP tå�D�RG�����������MH�QHVWiWQt�QH�
]LVNRYRX�RUJDQL]DFt��' P MH� MHGLQêP�]D t]HQtP�WRKRWR� W\SX�QD�~]HPt� �RNUHVX�.URP tå��
0i NDSDFLWX����O åHN�D�]DP VWQiYi���OLGt���
'R GRE\�S HGORåHQt�SURMHNWX�SRVN\WRYDO�G P RE\YDWHO P��PXå P EH]�GRPRYD��S HGHYãtP�
PRåQRVW XE\WRYiQt��YD HQt��XPRå RYDO�MLP�]iNODGQt�K\JLHQLFNRX�SpþL��

>��@
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2EU�����9 NRYp�VORåHQt�NOLHQW
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7DEXOND�Y NRYpKR�VORåHQt�NOLHQW XND]XMH��åH�S HYDåXMt�RVRE\�Y�SURGXNWLYQtP�Y NX�� WHG\�
PH]L� ��� D� ��� OHW\�� 1DMGHPH� WX� YãDN� L� LQYDOLGQt� D� VWDUREQt� G FKRGFH�� 1 NWH t SURåLMt�
Y D]\ORYpP�GRP L ���OHW��
5HDOL]DFL�SURMHNWX�S HGFKi]HOR�SRGiQt�SURMHNWX��NWHUê�PXVHO�RGSRYtGDW�NRQNUpWQtP�RSDW H�
QtP��&HONRYp�QiNODG\�QD�SURMHNW�þLQt�FFD�����PLOLRQX�.þ��NG\�]�SURVW HGN *6�QD�SRGSRUX�
VRFLiOQt�LQWHJUDFH�YH�=OtQVNpP�NUDML�E\OR�SRVN\WQXWR�����PLOLRQX�.þ��
2G ���OHGQD�E\OR�] t]HQR�PtVWR�RUJDQL]DþQtKR�PDQDåHUD��NWHUê�GRKOtåt�QD�FKRG�SURMHNWX��2G�
�� þHUYHQFH�SDN�Y]QLNOD�GDOãt�GY SUDFRYQt�PtVWD�±�SUDFRYQtN�SUR�GRKOHG�D�PRWLYDFL�SUD�
FRYQt VNXSLQ D SUDFRYQtN�Qt]NRSUDKRYpKR�FHQWUD��
&tO�SURMHNWX�
3URMHNW�MH�]DP HQ�]HMPpQD�QD�GRVS Op�PXåH�EH]�GRPRYD�D�RVRE\�GORXKRGRE QH]DP VW�
QDQp��QD�RVRE\�V�Qt]NêP�Y]G OiQtP��S tSDGQ SR�YêNRQX�WUHVWX��3URMHNW�VL�NODGH�]D�FtO�]tV�
NiQt þL�REQRYHQt�SUDFRYQtFK�QiY\N D Y]G OiYiQt�PXå � NWH t Y\KOHGDOL�XE\WRYiQt�D�SRPRF�
Y $]\ORYpP�GRP SUR�PXåH�Y�.URP tåL��
5HDOL]DFH�SURMHNWX�
5HDOL]DFH�SURMHNWX�E\OD�]DKiMHQD�������������
+ODYQt QiSOQt�SURMHNWX� MH�YãDN�P\ãOHQND�Y\WYR LW�Y�D]\ORYpP�GRP S WLþOHQQRX�SUDFRYQ
PRWLYDþQt�VNXSLQX�QD�Y\NRQiYiQt�SRPRFQêFK�SUDFt��7DWR�VNXSLQD�Pi�SRPiKDW�S L ~NOLGR�
YêFK�SUDFtFK�D�GUREQp�~GUåE � WHG\�þLQQRVWHFK��NWHUp�EXGRX�PtW�VH�VYpP�G VOHGNX�YOLY�QD�
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]OHSãHQt�åLYRWQtKR�SURVW HGt�YH�P VW � ÒþDVWQtFL�SURMHNWX�GRVWiYDMt�VPORXYX�D�MVRX�]D�SUiFL�
SODFHQL��3RGPtQNRX�SUR�]tVNiQt�PtVWD�YH� VNXSLQ MH� UHJLVWUDFH�QD�~ DGX�SUiFH��SRYLQQRVW�
EêW VPOXYQtP�NOLHQWHP�D]\ORYpKR�GRPX�D�]iMHP��
3URMHNW�EXGH�UHDOL]RYiQ�YH�þW\ HFK�HWDSiFK��Y�REGREt�OHGHQ��������~QRU��������
8GUåLWHOQRVW�SURMHNWX�
3URMHNW�MH�NRQFLSRYiQ��WDN�DE\�MHKR�DNWLYLW\�PRKO\�VORXåLW�MDNR�YêFKR]t�SR]LFH�SUR�UR]YRM�
GDOãtFK�Y]G OiYDFtFK�D�SUDFRYQ PRWLYDþQtFK�DNWLYLW�SUR�VWDQRYHQp�FtORYp�VNXSLQ\��.RP�
SOH[Qt� HãHQt� Y]G OiYDFtFK�� PRWLYDþQtFK� D� SUDFRYQtFK� DNWLYLW� EXGH� S tPR� SURSRMHQR�
V UHiOQêP�SUDFRYQtP�SURFHVHP��
'RSDG\�SURMHNWX�QD�FtORYRX�VNXSLQX�
9 D]\ORYpP�GRP VH�]Yêãt�NYDOLWD�SRVN\WRYDQêFK�VOXåHE��3UiFH�EXGH�UR]ãt HQD R�Y]G OiYD�
Ft D�PRWLYDþQt�SUYN\��EXGH�PRåQp�UHDOL]RYDW�SRUDGHQVWYt��.OLHQWL�]tVNDMt�SUDFRYQt�QiYLN\��
]iNODGQt� ]UXþQRVW�SUR�YêNRQ�SRPRFQêFK�SUDFRYQtFK� þLQQRVWt��6\VWpP�PRWLYDþQt�SRGSRU\�
E\ P O SUR�FtORYRX�SRGSR HQRX�VNXSLQX�]QDPHQDW�YLGLWHOQp�]OHSãHQt�åLYRWQtKR�VW\OX��P O
E\ SURKORXELW�VQDKX�QDOp]W�VL�D�XGUåHW�WUYDOp�]DP VWQiQt��S tSDGQ Y]EXGLW�]iMHP�R�]Y\ãR�
YiQt NYDOLILNDFH�� $EVROYHQWL� SURMHNWX� E\� VH� P OL� VQi]H� LQWHJURYDW� GR� åLYRWD� NRPXQLW\��
ÒVS ãQp�~þDVWQtN\�SURMHNW�SRGSR t YH�VQD]H�]tVNDW�E\GOHQt�Y�Q NWHUpP�]�REHFQtFK�E\W � FRå�
MH SUR�PXåH�EH]�GRPRYD�YHONRX�PRWLYDFt��

>��@
3RGOH PpKR� Qi]RUX� WHQWR� SURMHNW�� NWHUê� MH� UHDOL]RYiQ� WDNp� GtN\� ILQDQþQtP� SURVW HGN P
] *6�SRGSRUXMtFtKR�VRFLiOQt�LQWHJUDFL�Y�NUDML�QDãHO�UHFHSW�QD�WR��MDN�FR�QHMOpSH�]DþOHQLW�QH�
]DP VWQDQp� NOLHQW\� GR� VSROHþQRVWL� D� MDN� MH� QDXþLW� SUDYLGHOQêP� SUDFRYQtP� QiY\N P��
'tN\ WRPXWR�SURMHNWX�GRãOR�N�] t]HQt SUDFRYQt�SR]LFH�SUR�SUDFRYQtND�Qt]NRSUDKRYpKR�SR�
UDGHQVWYt�������~YD]NX��D�WHUpQQtKR�SUDFRYQtND�SUR�SUDFRYQt�GRKOHG�������~YD]NX����
3RNXG� VKUQHPH� RED� Y\EUDQp� SURMHNW\�� NWHUp� E\O\� VSROXILQDQFRYiQ\� ]�*6� SRGSRUXMtFtKR�
VRFLiOQt�LQWHJUDFL�YH�=OtQVNpP�NUDML��MH�W HED�SRGRWNQRXW�åH�GRSDG\�W FKWR�SURMHNW QD�VSR�
OHþQRVW� QHPDMt� RNDPåLWê� FKDUDNWHU� D� Q NG\� WUYi� Då� Q NROLN� OHW�� QHå� MVPH� VFKRSQL�SOQ MH�
RFHQLW�� SRFKRSLW� MHMLFK� Yê]QDP� D� ]D]QDPHQDW� SRNURN�� NWHUê� S LQHVO\�� -VRX� ]DP HQ\� QD�
VNXSLQ\ RVRE�� NWHUp� PRKRX� EêW� SUREOHPDWLFNp� þL� QHS tVWXSQp� NRPXQLNDFL�� D� WDN� QHPXVt�
YåG\ S LQpVW�SRåDGRYDQê�HIHNW��3 HVWR�MVRX�WDNRYp�SURMHNW\�YHOPL�SRW HEQp��ýtP�YtFH�WDNR�
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YêFKWR� SURMHNW VH� EXGH� UHDOL]RYDW�� WtP� Y Wãt� MH� ãDQFH�� åH� SRYHGRX� NH� ]NYDOLWQ Qt� åLYRWD�
QHMHQ NRQNUpWQt�FtORYp�VNXSLQ\��DOH�FHOp�VSROHþQRVWL�
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� .203$5$&(�9<8äË9È1Ë�*6�6�2/2028&.é0�.5$-(0�
9 S HGSRVOHGQt� NDSLWROH� Pp� EDNDOi VNp� SUiFH� VH� ]DP XML� QD� VURYQiQt� *6� =OtQVNpKR� D�
2ORPRXFNpKR�NUDMH��-GH�R�VURYQiQt�*6��NWHUi�MVRX�ILQDQFRYiQD�]��6523��6URYQiQt�VH�WêNi��
SRþWX�*6��REMHPX�SURVW HGN Y UiPFL� MHGQRWOLYêFK�*6�D�Y\XåtYiQt� ILQDQþQtFK�SURVW HGN
Y MHGQRWOLYêFK�*6��

���� &KDUDNWHULVWLND�2ORPRXFNpKR�NUDMH�
2ORPRXFNê� NUDM� VH� UR]NOiGi� YH�VW HGQt� þiVWL� 0RUDY\� D� ]DVDKXMH� L� GR�MHMt� VHYHUQt� þiVWL����
= KOHGLVND�~]HPQ �VSUiYQtKR�WYR t VSROX�VH�=OtQVNêP�NUDMHP�REODVW�6W HGQt�0RUDY\��ýOHQt�
VH QD�S W RNUHV � -HVHQtN��2ORPRXF��3URVW MRY��3 HURY�D�âXPSHUN��.��������������FHONRYi�
YêP UD� NUDMH� GRViKOD� �� �������NP�� WM�� ������ ]�FHONRYp� UR]ORK\�ý5��.��������������P O
NUDM�FHONHP���������RE\YDWHO��WM��������]�FHONRYpKR�SRþWX�RE\YDWHO�ýHVNp�UHSXEOLN\��
= HNRQRPLFNpKR�KOHGLVND�MH�2ORPRXFNê�NUDM�REODVWt�SU P\VORYRX�V�UR]YLQXWêPL�VOXåEDPL��
(NRQRPLND�KDQiFNêFK�RNUHV MH�YtFH�VWDELOQt�D�GRVWDWHþQ UR]PDQLWi��RNUHV�-HVHQtN�D�VH�
YHUQt þiVW�RNUHVX�âXPSHUN�YãDN�ERKXåHO�GtN\�VYp�SROR]H��GRSUDYQt�GRVWXSQRVWL�L�QDUXãHQtP�
VRFLiOQtKR�D�KRVSRGi VNpKR�åLYRWD�SR�GUXKp�VY WRYp�YiOFH��Y\VtGOHQt�Q PHFNpKR�RE\YDWHO�
VWYD� SDW t N�HNRQRPLFN\�VODEãtP�UHJLRQ P���
1D WYRUE KUXEpKR�GRPiFtKR�SURGXNWX�Y�ýHVNp�UHSXEOLFH�VH�2ORPRXFNê�NUDM�SRGtOHO�Y�URFH�
�����SRX]H��������Y�S HSRþWX�QD���RE\YDWHOH�GRVDKRYDO�MHQ��������UHSXEOLNRYpKR�SU P �
UX��FRå�MH�QHMKRUãt�SR]LFH�PH]L�NUDML��

>��@�

���� 6URYQiQt�JUDQWRYêFK�VFKpPDW�PH]L�MHGQRWOLYêPL�NUDML�D�MHMLFK�Y\X�
åLWt�

9 SURJUDPRYpP�REGREt� ����� �� �����E\O\�Y�2ORPRXFNpP�NUDML� Y�UiPFL�6523�Y\KOiãHQD�
QiVOHGXMtFt�*6��

x *UDQWRYp�VFKpPD�SRGSRUXMtFt�GUREQp�SRGQLNDWHOH�Y�HNRQRPLFN\�VODEêFK�UHJLRQHFK��
x *UDQWRYp� VFKpPD� SRGSRUXMtFt� PDOp� D� VW HGQt� SRGQLNDWHOH� Y�HNRQRPLFN\� VODEêFK�

UHJLRQHFK�
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x *UDQWRYp VFKpPD�SRGSRUXMtFt�VRFLiOQt�LQWHJUDFL���
x *UDQWRYp VFKpPD�SRGSRUXMtFt� UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�YH�

HMQp�VXEMHNW\���
x *UDQWRYp�VFKpPD�SRGSRUXMtFt�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�PDOp�

D VW HGQt�SRGQLNDWHOH���
x *UDQWRYp� VFKpPD�SRGSRUXMtFt� UHJLRQiOQt� D�PtVWQt� LQIUDVWUXNWXUX� FHVWRYQtKR� UXFKX�

SUR�PDOp�D�VW HGQt�SRGQLNDWHOH����
>��@

9 SURJUDPRYpP�REGREt������±������E\OD�Y�2ORPRXFNpP�NUDML�Y\KOiãHQD�VWHMQi�JUDQWRYi�
VFKpPDWD�MDNR�Y�=OtQVNpP�NUDML��
3UR VURYQiQt�MVHP�Y\SUDFRYDOD�QiVOHGXMtFt�WDEXONX��NGH�P åHPH�YLG W D�NROLN�SURFHQW�E\OR�
Y\þHUSiQR�D�MDNê�REMHP�SURVW HGN E\O�SRVN\WQXW�Y�UiPFL�MHGQRWOLYêFK�*6���
9 SUYQtP�*6�SRGSRUXMtFtKR�GUREQp�SRGQLNDWHOH�Y�HNRQRPLFN\�VODEêFK�UHJLRQHFK�GDQpKR�
NUDMH�YLGtPH��åH�]DWtPFR�Y�=/.�E\O\�Y\þHUSiQ\� MHQ�����]�FHONRYpKR�REMHPX�SURVW HGN �
Y 2ORPRXFNpP�NUDML�E\OR�Y\þHUSiQR������REMHPX�SURVW HGN QD�GDQp�*6��7HG\�SURFHQWX�
iOQt� � REMHP� ILQDQþQtFK� SURVW HGN Y\þHUSDQêFK� � Y�MHGQRWOLYêFK� NUDMtFK� QD� GDQp� *6� VH�
]QDþQ OLãt��
9 GUXKpP�*6�SRGSRUXMtFtKR�PDOp� D� VW HGQt�SRGQLNDWHOH�Y�HNRQRPLFN\� VODEêFK� UHJLRQHFK��
GDQpKR�NUDMH�YLGtPH��åH�Y�20.�E\OR�Y\þHUSiQR������REMHPX�SURVW HGN XUþHQêFK�QD�GDQp�
*6��=DWtPFR�YH�=OtQVNpP�NUDML�E\OR�Y\þHUSiQR�MHQ������REMHPX�ILQDQþQtFK�SURVW HGN QD�
GDQp *6��
1DRSDN Y�W HWtP *6� SRGSRUXMtFtP� VRFLiOQt� LQWHJUDFL� E\OR� YH� =OtQVNpP� NUDML� Y\þHUSiQR��
��� REMHPX�SURVW HGN FRå� þLQt� FHONHP� ������������.þ��=DWtPFR�Y�2ORPRXFNpP�NUDML�
E\OR Y\þHUSiQR� SRX]H� ��� �� REMHPX� SURVW HGN XUþHQêFK� QD� GDQp� *6�� FRå� þLQt� FHONHP�
�� ��������.þ�8�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�YH HM�
Qp VXEMHNW\��MH�YLGLWHOQê�UR]GtO�REMHPX�SURVW HGN Y\þOHQ QêFK�QD�GDQp�*6���
=DWtPFR�YH�=OtQVNpP�NUDML�E\OD�UR]G OHQD�þiVWND������������.þ���FRå�þLQt������FHONRYpKR�
REHMPX� SURVW HGN � 9�2ORPRXFNpP� NUDML� E\OD� � UR]G OHQD� þiVWND� ������� ����� FRå� WYR t
���� REMHPX�SURVW HGN � NWHUp�E\O\�Y�UiPFL�GDQpKR�*6�Y\þHUSiQ\���
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1HM]DMtPDY Mãt�SUR�P E\OR�]SUDFRYiYDW�VWDWLVWLNX�X�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�PtVWQt�
VOXåE\�FHVWRYQtKR�UXFKX�SUR�PDOp�D�VW HGQt�SRGQLNDWHOH��.G\�YH�=OtQVNpP�NUDML�GRSRVXG�WM��
����� ������GOH�S tVWXSQêFK�LQIRUPDFt��QHE\OD�SRVN\WQXWD�GRWDFH��=H�VWUDQ\�PDOêFK�D�VW HG�
QtFK� SRGQLNDWHO QHE\O� R� WRWR� JUDQWRYp� VFKpPD� YHONê� ]iMHP� � SUDYG SRGREQ Y]KOHGHP�
N ]DP HQt�VFKpPDWX��ILQDQþQt�QiURþQRVWL�S tSUDY\�SURMHNWX�D�Qt]Np�HIHNWLYLW\�SUR�S HGNOi�
GDMtFt�VXEMHNW\��0H]L�SRGSRURYDQp�DNWLYLW\�SDW t ]HMPpQD�SURSDJDþQt�D�LQIRUPDþQt�NDPSD�
Q � WYRUED�SURSDJDþQtFK�PDWHULiO � WYRUED�ZHERYêFK�VWUiQHN�DSRG��
�9 2ORPRXFNpP�NUDML��E\OR�X�GDQpKR�*6�Y\þHUSiQR������]�FHONRYpKR�REMHPX�SURVW HGN
XUþHQêFK�QD�GDQp�*6��FRå�S HGVWDYXMH�����������.þ��
8 SRVOHGQtKR�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�PtVWQt�LQIUDVWUXNWXUX��P åHPH�YLG W��åH�MGH�R�
*6��X�NWHUpKR�E\OR�Y\þHUSiQR�MDN�YH�=OtQVNpP�NUDML��WDN�Y�2ORPRXFNpP�NUDML��WpP ������
REMHPX�YãHFK�SURVW HGN XUþHQêFK�QD�GDQp�*6��
1XWQR� YãDN� SRGRWNQRXW�� åH� Y�SURJUDPRYpP�REGREt� ����� ±� ������ MVRX� VWiOH� S HGNOiGiQ\�
SURMHNW\�NH�VFKYiOHQt�Y�RERX�NUDMtFK��

�
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7DE����6URYQiQt�Y\XåtYiQt�ILQDQþQtFK�SURVW HGN PH]L�=/.�D�20.�
1È=(9�*6� =/.� 20.�

9\þHUSiQR�
�

2EMHP�SUR�
VW HGN

9\þHUSiQR�
�

2EMHP�SUR�
VW HGN

*6�SRGSRUXMtFt�GUREQp�SRG�
QLNDWHOH� Y�HNRQRPLFN\� VOD�
EêFK�UHJLRQHFK�

� �� ������������ ����� �����������

*6� SRGSRUXMtFt� 063�
Y HNRQRPLFN\� VODEêFK� UHJL�
RQHFK

�� �� ����������� ����� ������������

*6� SRGSRUXMtFt� VRFLiOQt� LQ�
WHJUDFL� �� �� ������������� ����� �����������
*6�SRGSRUXMtFt� UHJLRQiOQt� D�
PtVWQt� VOXåE\�&5�SUR�YH HM�
Qp VXEMHNW\�

����� ������������ ������ �����������

*6�SRGSRUXMtFt� UHJLRQiOQt� D�
PtVWQt�VOXåE\�&5�SUR�063� � �� �� ����� ����������
*6�SRGSRUXMtFt� UHJLRQiOQt� D�
PtVWQt�LQIUDVWUXNWXUX�&5�SUR�
063

�� �� ����������� ����� ������������

=GURM��YODVWQt�ãHW HQt���LQIRUPDFH�NH�������������
�
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� 6+5187Ë�
1\Qt�VH�SRNXVtP�VKUQRXW�SUREOHPDWLNX�*6��NWHUp� MVHP�VH�Y QXML�YH�VYp�EDNDOi VNp�SUiFL��
1HMSUYH� MH�SRW HED�]RSDNRYDW��åH�*6�Y\KOiãHQi�YH�=OtQVNpP�NUDML�QD�SURJUDPRYp�REGREt�
���� ±� ������ MVRX� ILQDQFRYiQD� ]�SURVW HGN (YURSVNp� XQLH�� Y�WRPWR� S tSDG ] SURJUDPX�
6523��3RW HE\�UHJLRQ � QD�Q å VH�6523�RULHQWXMH��MVRX�UR]G OHQ\�GR�þW\ REODVWt��KODYQtFK�
SULRULW�� -GH� R� SULRULW\� ]DP HQp� QD� SRGSRUX� SRGQLNiQt�� UHJLRQiOQt� UR]YRM� LQIUDVWUXNWXU\��
UR]YRM OLGVNêFK�]GURM Y UHJLRQHFK�D�UR]YRM�FHVWRYQtKR�UXFKX��.DåGi�]H�þW\ KODYQtFK�SULR�
ULW Pi�GiOH�Q NROLN�RSDW HQt��
3RGOH�PpKR�Qi]RUX�*6�YH�=OtQVNpP�NUDML�SOQ SRNUêYDMt�SRW HE\� UHJLRQX�D�]iURYH MVRX�
Y VRXODGX�V�SULRULWDPL�6523��
9]KOHGHP�N�WRPX�� åH� YH�=OtQVNpP�NUDML� MH� Y\KOiãHQR� �� JUDQWRYêFK� VFKpPDW�� SRNXVtP� VH�
Y\MiG LW�YODVWQtP�Qi]RUHP�NH�NDåGpPX�*6�]YOiã �
3UYQt *6�MH�]DP HQp�QD�SRGSRUX�GUREQêFK�SRGQLNDWHO Y HNRQRPLFN\�VODEêFK�UHJLRQHFK�
=OtQVNpKR� NUDMH�� &tOHP�*6� MH� UR]YRM� VWiYDMtFtFK� GUREQêFK� SRGQLNDWHO V FtOHP� Y\WYi HQt�
QRYêFK SUDFRYQtFK�PtVW�YH�Y\EUDQêFK�SUREOpPRYêFK�UHJLRQHFK��9�WRPWR�*6�E\OR�SRXåLWR�
SRX]H ����SRGSRU\�Y\þOHQ Qp�QD�VSROXILQDQFRYiQt�SURMHNW � FRå�MH�VNXWHþQ YHOPL�PiOR��
0 åH�WR�EêW�QDS tNODG�]S VREHQR�QH]iMPHP�]H�VWUDQ\�GUREQêFK�SRGQLNDWHO � DOH�WDNp�DG�
PLQLVWUDWLYQt�QiURþQRVWt�S L S HGNOiGiQt�SURMHNW �
'UXKp�*6�MH�]DP HQR�QD�SRGSRUX�063�Y�HNRQRPLFN\�VODEêFK�UHJLRQHFK�=OtQVNpKR�NUDMH��
&tOHP�*6�MH�]YêãLW�SURVSHULWX�YH�Y\EUDQêFK�SUREOpPRYêFK�UHJLRQHFK�=OtQVNpKR�NUDMH�Y\�
WYi HQtP� QRYêFK� SUDFRYQtFK� S tOHåLWRVWt� X�PDOêFK� D� VW HGQtFK� SRGQLNDWHO � 7DNp� Y�WRPWR�
*6 E\OR� Y\þHUSiQR� SRX]H� ��� �� SURVW HGN Y\þOHQ QêFK� QD� VSROXILQDQFRYiQt� SURMHNW �
9]KOHGHP�N�WRPX��åH�Yê]Y\�Y�UiPFL�*6�MHãW SRNUDþXMt�D�SURMHNW\�MVRX�VWiOH�S HGNOiGiQ\��
QHO]H�S HVQ VWDQRYLW�]GD�EXGRX�YHãNHUp�SURVW HGN\�Y\þHUSiQ\��-H�YãDN�QD�PtVW ]DP\VOHW�
VH ]GD�QD� �SRGSRUX�SRGQLNDWHO Y HNRQRPLFN\�VODEêFK� UHJLRQHFK�E\�QHSRNU\OR� MHGQR�*6�
VSROHþQp�MDN�SUR�GUREQp�SRGQLNDWHOH��WDN�SUR�063��
7 HWt�*6�MH�]DP HQR�QD�VRFLiOQt�LQWHJUDFL�YH�=OtQVNpP�NUDML��&tOHP�*6�MH�SRGSR LW�VRFLiO�
Q RKURåHQp�VNXSLQ\�RE\YDWHOVWYD� VP UHP�N�MHMLFK� VRFLiOQt� LQWHJUDFL�D�SUDFRYQtPX�XSODW�
Q Qt�SURVW HGQLFWYtP�RUJDQL]DFt�SUDFXMtFtFK�Y�MHMLFK�SURVS FK��&HONHP�E\OR�QD�GDQp�JUDQ�
WRYp VFKpPD�Y\QDORåHQR���������]�FHONRYpKR�REMHPX�ILQDQþQtFK�SURVW HGN � =GH�P åHPH�
YLG W�� åH�GRãOR� WpP N ~SOQpPX�Y\þHUSiQt�SURVW HGN XUþHQêFK�QD�VSROXILQDQFRYiQt�SUR�
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MHNW � 0 åHPH� WHG\� XVRXGLW�� åH� *6� VSOQLOR� VY M ~þHO� D� ILQDQþQt� SRGSRURX� QDSRPRKOR�
N UHDOL]DFL�DNWLYLW�]DP HQêFK�QD�VRFLiOQt�LQWHJUDFL��
ýWYUWp�*6� MH� ]DP HQp� QD� SRGSRUX� UHJLRQiOQtFK� D�PtVWQtFK� VOXåHE� FHVWRYQtKR� UXFKX� SUR�
YH HMQp�VXEMHNW\�Y�=/.��&tOHP�*6�MH�]YêãLW�LQIRUPRYDQRVW�R�QDEtGFH�FHVWRYQtKR�UXFKX�YH�
=OtQVNpP�NUDML� SUR� S tWRPQp� þL� S tSDGQp� QiYãW YQtN\��9\þHUSiQR�Y�WRPWR�*6�E\OR������
SURVW HGN � FRå�P\VOtP�þiVWHþQ VSOQLOR�VY M ~þHO�Y]KOHGHP�N�WRPX��åH�*6�VWiOH�SRNUDþXMH��
3iWp *6�MH�]DP HQp�QD�SRGSRUX�UHJLRQiOQtFK�D�PtVWQtFK�VOXåHE�FHVWRYQtKR�UXFKX�SUR�063�
Y =/.��&tOHP�JUDQWRYpKR�VFKpPDWX� MH� UR]YRMHP�VOXåHE�]YêãLW�SRGtO� FHVWRYQtKR� UXFKX�QD�
KRVSRGi VNp� SURVSHULW UHJLRQX� D� Y\WYi HW� QRYp� SUDFRYQt� S tOHåLWRVWL� YH� =OtQVNpP� NUDML��
7RWR�*6�E\OR�SUR�P QHM]DMtPDY Mãt��QHER Y UiPFL�Q M QHE\OD�SRVN\WQXWD�åiGQi�SRGSRUD��
' YRGHP�E\O�]H�VWUDQ\�PDOêFK�D�VW HGQtFK�SRGQLNDWHO PDOê�]iMHP�Y]KOHGHP�N�]DP HQt�
VFKpPDWX��ILQDQþQt�QiURþQRVWL�S tSUDY\�SURMHNWX�D�Qt]Np�HIHNWLYLW\�SUR�S HGNOiGDMtFt�VXEMHN�
W\� 3RGOH�PpKR�Qi]RUX�E\�PRKOR�EêW�GRVWDþXMtFt�MHGQR�*6�SUR�YH HMQp�VXEMHNW\�L�063�]D�
P HQp�SUiY QD�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX��
3RVOHGQt�*6�MH�]DP HQp QD�UHJLRQiOQt�D�PtVWQt�LQIUDVWUXNWXUX�FHVWRYQtKR�UXFKX�SUR�063�
Y =/.��&tOHP�*6� MH� UR]YRM� LQIUDVWUXNWXU\� S tPR�RYOLY XMtFt� DWUDNWLYQRVW�=OtQVNpKR�NUDMH��
MDNR�GHVWLQDFH�FHVWRYQtKR�UXFKX��9�WRPWR�*6�E\OR�Y\þHUSiQR��������SURVW HGN Y\þOHQ �
QêFK QD�VSROXILQDQFRYiQt�SURMHNW � =GH�P åHPH�WHG\�YLG W��åH�R�WRWR�*6�E\O�YHONê�]iMHP�
]H VWUDQ\�åDGDWHO D WpP YãHFKQ\�SURVW HGN\�E\O\�SRXåLW\�QD�NRQNUpWQt�SURMHNW\��
0 åHPH�WHG\�YLG W� åH�SRGSRUD�NWHUi�MH�SRVN\WQXWD�]�6523�Y�UiPFL�*6�MH�]DORåHQD�QD�Y\�
XåLWt�YêKRG�SUR�HNRQRPLFNê�U VW�D�QD�HOLPLQDFL�YãHKR��FR�UR]YRML�SRWHQFLiOX�UHJLRQX�S HNi�
åt�
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=È9 5
9 Pp�EDNDOi VNp�SUiFL� MVHP�VH�SRNXVLOD�R�S LEOtåHQt�SUREOHPDWLN\�SURJUDPRYêFK�D�GRWDþ�
QtFK�WLWXO =OtQVNpKR�NUDMH��
9 SUYQt�� WHRUHWLFNp� þiVWL� Pp� SUiFH� MVHP� VH� ]DP LOD� QD� GHILQRYiQt� ]iNODGQtFK� SRMP �
1HMG tYH� MVHP� GHILQRYDOD� Y\PH]HQt� =OtQVNpKR� NUDMH�� QHER SUiFH� MH� ]DP HQD� SUiY QD�
Y\XåtYiQt� SURVW HGN Y UiPFL� GDQpKR� NUDMH�� .�Y\XåtYiQt� ILQDQþQtFK� SURVW HGN GRFKi]t�
GtN\ 6SROHþQpPX�UHJLRQiOQtPX�RSHUDþQtPX�SURJUDPX��6523���FRå�MH�NRPSOH[Qt�SURJUDP�
ILQDQFRYDQê� ]�SURVW HGN (YURSVNp� XQLH�� 9� SURJUDPRYpP� REGREt� ������ ������ E\OR� QD�
~]HPt�=OtQVNpKR�NUDMH�Y\KOiãHQR�FHONHP���JUDQWRYêFK�VFKpPDW��NWHUp�]DKUQXMt�KODYQt�SULR�
ULW\�6523��9�NUDML�PRKRX�WHG\�Y]QLNDW�SURMHNW\�]DP HQp�QD���SRGSRUX�SRGQLNiQt��UHJLR�
QiOQt�UR]YRM� LQIUDVWUXNWXU\��UR]YRM� OLGVNêFK�]GURM Y UHJLRQHFK�D�UR]YRM�FHVWRYQtKR�UXFKX��
3RGOH PpKR�Qi]RUX�*6�Y\KOiãHQi�YH�=OtQVNpP�NUDML�QD�GDQp�SURJUDPRYp�REGREt�SOQ SR�
NUêYDMt�MDN�SULRULW\�6523��WDN�SRW HE\�Y�NUDML��
8 NDåGpKR�*6� MVHP�VH�SRNXVLOD�]REUD]LW�REMHP�ILQDQþQtFK�SURVW HGN � NWHUp� MLå�E\O\�SR�
VN\WQXW\�MHGQRWOLYêP�S tMHPF P QD�VSROXILQDQFRYiQt�VFKYiOHQêFK�SURMHNW � =DMtPDYRVWL�MH��
åH X�*6� SRGSRUXMtFtKR� UHJLRQiOQt� D�PtVWQt� VOXåE\�063� Y�=/.� GRSRVXG� QHE\O\� þHUSiQ\�
åiGQp�ILQDQþQt�SURVW HGN\��=H�VWUDQ\�PDOêFK�D�VW HGQtFK�SRGQLNDWHO QHE\O�R�WRWR�JUDQWRYp�
VFKpPD� YHONê� ]iMHP� SUDYG SRGREQ Y]KOHGHP� N�]DP HQt� VFKpPDWX�� ILQDQþQt� QiURþQRVWL�
S tSUDY\�SURMHNWX�D�Qt]Np�HIHNWLYLW\�SUR�S HGNOiGDMtFt�VXEMHNW\���
1HER QHMOpSH�VH�SURMHNW�S HGVWDYXMH�QD�S tNODGX�� UR]KRGOD� MVHP�VH�WDN�XþLQLW�X�GYRX�Y\�
EUDQêFK�SURMHNW ILQDQFRYDQêFK�]�*6�SRGSRUXMtFtKR�VRFLiOQt�LQWHJUDFL�Y�=/.��
9 SUYQt�SURMHNW�V�Qi]YHP�Ä�0DVDU\NRYD�YH HMQi�NQLKRYQD�MDNR�LQVWLWXFH�NRPXQLWQtFK�DNWL�
YLW D�FHORåLYRWQtKR�Y]G OiYiQt�YH�9VHWtQ ³�� Hãt�SUREOHPDWLFNRX�VRFLiOQt�VLWXDFL�Y�UHJLRQX��
SRW HEX�NRQFHQWUDFH�NRPXQLWQtFK�DNWLYLW�YH�P VW D DNWLYLW�QD�SRPRF�REþDQVNp�VSROHþQRVWL�
YH 9VHWtQ D RNROt��QRYp� WUHQG\��SURSRMHQt� UR]W tãW QpKR�QH]LVNRYpKR�VHNWRUX�D�Y\WYR HQt�
NRQWDNWQtKR�PtVWD�YH HMQp�]iOHåLWRVWL�REþDQ � 3URMHNW�EXGH�YH�VYp�QHLQYHVWLþQt�þiVWL�SUREt�
KDW Då�GR�GXEQD�URNX�������
'UXKê� Y\EUDQê� SURMHNW� V�Qi]YHP� Ä� 1iYUDW� RE\YDWHO� $]\ORYpKR� GRPX� SUR� PXåH�
Y .URP tåL�GR�VSROHþQRVWL�D�QD�WUK�SUiFH�³��MH�]DP HQ�]HMPpQD�QD�GRVS Op�PXåH�EH]�GR�
PRYD D�RVRE\�GORXKRGRE QH]DP VWQDQp��QD�RVRE\�V�Qt]NêP�Y]G OiQtP��S tSDGQ SR�Yê�
NRQX WUHVWX�� 3URMHNW� VL� NODGH� ]D� FtO� ]tVNiQt� þL� REQRYHQt� SUDFRYQtFK� QiY\N D Y]G OiYiQt�
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PXå � NWH t Y\KOHGDOL�XE\WRYiQt�D�SRPRF�Y�$]\ORYpP�GRP SUR�PXåH�Y�.URP tåL��7HQWR�
SURMHNW�EXGH�UHDOL]RYiQ�Då�GR�~QRUD��������
'iOH� MVHP� VH� SRNXVLOD� R� VURYQiQt� *6�PH]L� NUDMHP� =OtQVNêP� D� 2ORPRXFNêP�� 9êVOHGHN�
VURYQiQt� QHO]H� S HVQ ML� SRSVDW�� QHER ILQDQþQt� SRGSRUD� Y�UiPFL� MHGQRWOLYêFK�*6� MH� VWiOH�
SRVN\WRYiQD��
1D ]iY U SUiFH�MVHP�VH�SRNXVLOD�R�VKUQXWt�SUREOHPDWLN\�*6��QD�NWHURX�MH�Pi�SUiFH�]DP H�
QD�
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6(=1$0�328ä,7e�/,7(5$785<�
>�@�0$5.29È��+DQD�� )LQDQFH� REFt��P VW� D� NUDM � ��� Y\G�� 3UDKD��2UDF�� ������ ����

VWUDQ��,6%1����������������
>�@�:2.281��5��� HW� DO��ÒYRG�GR� UHJLRQiOQtFK� Y G D� YH HMQp� VSUiY\� ��� Y\G��3UDKD�

,)(&��V�U�R������������V��,6%1���������������
>�@� 0$7(6�� 3��� :2.281�� 5��� HW� DO��0DOi HQF\NORSHGLH� UHJLRQDOLVWLN\� D� YH HMQp�

VSUiY\���� Y\G��3UDKD���35263(.7580�VSRO��V�U�R�������������V��,6%1���������
�����

>�@ .$'( È%.29È��-���0$7(6��3���32675È1(&.é��-��:2.281��5��ÒYRG�GR�
UHJLRQiOQtFK� Y G D� VSUiYQtFK� Y G���Y\G�� 3UDKD�� &2'(;� %RKHPLD�� ������ ��� V��
,6%1 ��±�����±��±���

>�@ ýHVNê�VWDWLVWLFNê�~ DG��FKDUDNWHULVWLND�]OtQVNpKR�NUDMH� >RQOLQH@�� >FLW������������@��
'RVWXSQê QD�:::��KWWS���ZZZ�F]VR�F]�[]�UHGDNFH�QVI�L�FKDUDNWHULVWLND�

>�@ .UDMVNê� ~ DG� YH� =OtQ >RQOLQH@�� >FLW�� ����������@�� 'RVWXSQê� QD� :::��
KWWS���ZZZ�NU�]OLQVN\�F]�

>�@ 6523��3URJUDPRYê�GRNXPHQW�QD� OpWD�����������>RQOLQH@�� >FLW������������@��'R�
VWXSQê� QD� :::�� KWWS���ZZZ�QXWV�VWUHGQLPRUDYD�F]�SDJH������SURJUDPRYH�
GRNXPHQW\�VURS��

>�@ 0LQLVWHUVWYR� SUR�PtVWQt� UR]YRM�� >RQOLQH@�� >FLW�� ����������@��'RVWXSQê�QD�:::��
KWWS���ZZZ�PPU��F]�XSORDG�ILOHV�����������GRWDFHBWLWXO\BEUR]XUDB�����SGI�

>�@ )RQG\� (YURSVNp� XQLH� >RQOLQH@�� >FLW�� ����������@�� 'RVWXSQê� QD� :::��
KWWS���ZZZ�VWUXNWXUDOQL�IRQG\�F]�VURS�JUDQWRYD�VFKHPDWD�

>��@ =HPiQHN�� 3�� YHGRXFt� RGG OHQt� UHDOL]DFH� JUDQWRYêFK� VFKpPDW� =OtQVNpKR� NUDMH�
>UR]KRYRU�����������@�

>��@ 3UR�SHQt]H�GR�(YURS\��%�,�*��3UDJXH��þOHQ�DVRFLDþQt�VtW +LOO�	�.QRZOWRQ�������
>��@� 0DVDU\NRYD� YH HMQi� NQLKRYQD� 9VHWtQ� >RQOLQH@�� >FLW�� ����������@�� 'RVWXSQê� QD�

:::��KWWS���ZZZ�PYN�F]�LQGH[�SKS"SDJH FODQHN	LGF ���
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>��@�ýHVNê�VWDWLVWLFNê�~ DG��FKDUDNWHULVWLND�RORPRXFNpKR�NUDMH�>RQOLQH@��>FLW����������
��@�� 'RVWXSQê� QD� :::�� KWWS���� ZZZ�F]VR�F]�[P�UHGDNFH�QVI�L�FKDUDNWHULVWLND�
NUDMH�

>��@ .UDMVNê� ~ DG� Y� 2ORPRXFL� >RQOLQH@�� >FLW�����������@�� 'RVWXSQê� QD� :::��
KWWS���ZZZ�NU�RORPRXFN\�F]�

>��@� %RJRþ�� =�� YHGRXFt� RGG OHQt� UHDOL]DFH� JUDQWRYêFK� VFKpPDW� 2ORPRXFNpKR� NUDMH�
>UR]KRYRU�����������@�

�
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6(=1$0�328ä,7é&+�6<0%2/ $ =.5$7(.�
1876� � 1RPHQFODWXUH�RI�8QLWV�IRU�7HUULWRULDO�6WDWLVWLFV�
&+.2� � &KUiQ Qi�NUDMLQQi�REODVW�
ý5� � ýHVNi�UHSXEOLND�
6523� � 6SROHþQê�UHJLRQiOQt�RSHUDþQt�SURJUDP�
005 0LQLVWHUVWYR�SUR�PtVWQt�UR]YRM�
*6� � *UDQWRYp�VFKpPD�
(8� � (YURSVNi�XQLH�
6) 6WUXNWXUiOQt�IRQG�
(6� � (YURSVNp�VSROHþHQVWYt�
=/.� � =OtQVNê�NUDM�
063 0DOt�D�VW HGQt SRGQLNDWHOp�
(6)� � (YURSVNê�VRFLiOQt�IRQG�
(5')� � (YURSVNê�IRQG�UHJLRQiOQtKR�UR]YRMH�
235/= 2SHUDþQt�SURJUDP�UR]YRMH�OLGVNêFK�]GURM
+'3� � +UXEê�GRPiFt�SURGXNW�
20. 2ORPRXFNê�NUDM�
2EU� 2EUi]HN�
�� SURFHQWR�
WM�� � WR�MH�
DM� D�MLQp�
.þ .RUXQD�þHVNi�
�
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6(=1$0�2%5È=.
2EU�����=OtQVNê�NUDM�������������������������������������������������������������������������������������������������������������������
2EU� ���2EODVW�&tOH���Y�ýHVNp�UHSXEOLFH����������������������������������������������������������������������������������
2EU� ���ýHUSiQt� ]�*6�SRGSRUXMtFtKR�GUREQp�SRGQLNDWHOH�Y�HNRQRPLFN\�VODEêFK� UHJLRQHFK�
=/.�����������������������������������������������������������������������������������������������������������������������������������������
2EU� ���ýHUSiQt�]�*6�SRGSRUXMtFtKR�063�Y�HNRQRPLFN\�VODEêFK�UHJLRQHFK�=/.����������������
2EU� ���ýHUSiQt�]�*6�SRGSRUXMtFtKR�VRFLiOQt�LQWHJUDFL�Y�=/.�����������������������������������������������
2EU� ���ýHUSiQt�]�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�YH HM�
Qp VXEMHNW\����������������������������������������������������������������������������������������������������������������������
2EU�����ýHUSiQt�]�*6�SRGSRUXMtFtKR�UHJLRQiOQt�D�PtVWQt�VOXåE\�FHVWRYQtKR�UXFKX�SUR�063�
Y =/.��������������������������������������������������������������������������������������������������������������������������������������
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