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7pPD� VYp� EDNDOi�VNp� SUiFH� Ä&KDUDNWHULVWLND� H[WUHPLVWLFNêFK� VNXSLQ� Y� ý5� D�
PRåQRVWL�SUHYHQWLYQt�SUiFH�V�QLPL�]�SRKOHGX�3ROLFLH�ý5�³� MVHP�VL�Y\EUDO�QD�]iNODG��
VYêFK�]NXãHQRVWt� V�SUDFt�SROLFLH�QD�SUREOHPDWLFH�H[WUHPLVPX�D� UDVRY��PRWLYRYDQêFK�
WUHVWQêFK� þLQ$�� 3UDFXML� MDNR�SROLFLVWD�6OXåE\�NULPLQiOQt� SROLFLH� D�Y\ãHW�RYiQt�3ROLFLH�
ýHVNp�UHSXEOLN\��D��MVHP��VOXåHEQ��]D�D]HQ�X�RGG�OHQt��NWHUp�Pi�MDNR�MHGHQ�]H�VP�U$�
VYp�þLQQRVWL�SUREOHPDWLNX�H[WUHPLVPX��ÒNROHP��NWHUê� MH�SRVWDYHQ�QD�SUYQt�PtVWR�� MH�
RGKDORYiQt� UDVRY�� PRWLYRYDQp� WUHVWQp� þLQQRVWL�� PRQLWRURYiQt� WpWR� þLQQRVWL� D� �
SURYiG�Qt�SUHYHQWLYQtFK�RSDW�HQt�MDNR�V\VWpPX�N�S�HGFKi]HQt�WUHVWQp�þLQQRVWL�VNXSLQ�D�
MHGQRWOLYF$� V� WRXWR� WUHVWQRX� þLQQRVWt� VSRMHQêFK�� &tOHP� PRMt� SUiFH� MH� SRSVDW� D�
FKDUDNWHUL]RYDW�VRXþDVQp�H[WUHPLVWLFNp�VNXSLQ\�D�KQXWt�S$VREtFt�QHER�Y\VN\WXMtFt�VH�Y�
ýHVNp�UHSXEOLFH�� MHMLFK�Y]QLN�D�YêYRM�D�PRåQRVWL�SUHYHQWLYQt�SUiFH�V�QLPL�]�SRKOHGX�
3ROLFLH�ý5���3UR�REMDVQ�Qt�SRMPX�ÄH[WUHPLVPXV³�]DKUQXML�GR�VYRMt�SUiFH�MDN�SUDYLFRYê�
WDN�OHYLFRYê�H[WUHPLVPXV��QiERåHQVNê�H[WUHPLVPXV�D�WHURULVPXV��=�SRKOHGX�QHGiYQp�
PLQXORVWL�� ]HMPpQD� REGREt� SR� U�� ������ MH� SDWUQR� Y� ýHVNp� UHSXEOLFH� ]YLGLWHOQ�Qt�
MHGQRWOLYêFK� VP�U$� H[WUHPLVWLFNêFK� KQXWt�� 7RWR� S�LVX]XML� SURFHVX� GHPRNUDFLH�� %RM�
V� UDVLVPHP� D� H[WUHPLVPHP� Y$EHF�� MH� Y� VRXþDVQp� VMHGQRFXMtFt� VH� (YURS�� MHGHQ� ]�
SULRULWQtFK�~NRO$��NWHUp�VL� MHGQRWOLYp�YOiG\�MHGQRWOLYêFK�]HPt�NODGRX�]D�FtO��3RXNi]DW�
QD� WHURULVPXV� Y� NRQWH[WX� VH� ]iYD]N\� D� þOHQVWYt� Y� PH]LQiURGQtFK� D� VY�WRYêFK�
RUJDQL]DFtFK�NGH�MH�ýHVNi�UHSXEOLND�]DþOHQ�QD�SRYDåXML�YH�VYp�SUiFL�]D�]FHOD�ORJLFNp�D�
QHO]H�MH�RG�SURMHY$�H[WUHPLVPX�RGG�OLW�

� � � � �3UDYLFRYê�L� OHYLFRYê�H[WUHPLVPXV�D�UDGLNDOLVPXV�VH�Y\]QDþXMH�VYRX�YODVWQt�
VXENXOWXURX��-HGQi�VH�R�]S$VRE�FKRYiQt��REOpNiQt��V\PEROLNX��QiãLYN\��WHWRYiQt���3DW�t�
VHP�SR�iGiQt� VKURPiåG�Qt��GHPRQVWUDFt�� NRQFHUW$��YODVWQt� WLVNRYLQ\��KXGHEQt� VP�U� D�
KXGHEQt�VNXSLQ\�VH�VYêPL�VSHFLILFNêPL�WH[W\��9ãHFKQ\�YêãH�XYHGHQp�]QDN\�VXENXOWXU\�
GRNiåRX� VYêP� S$VREHQtP� RYOLYQLW� FKRYiQt� OLGt� D� ]HMPpQD� PODGêFK� OLGt�� =D� XUþLWRX�
VRXþiVW�VXENXOWXU\�UDGLNDOLVPX�D�SUDYLFRYpKR�H[WUHPLVPX�O]H�URYQ�å�SRYDåRYDW�RGSRU�
SURWL�S�LVW�KRYDOF$P��W]Y��UR]GtOQRVW�UDV�D�VLOQê�DQWLVHPLWVNê�SRVWRM���

([WUHPLVWLFNi�KQXWt�VH�PLPR�MLQp�SURMHYXMt�YH�Y]WDKX�N�YH�HMQRVWL�D�PH]L�VHERX�
U$]QêPL� V\PERO\�D� ]QDN\��7\WR� V\PEROLN\� MVRX�PQRKG\�SUYNHP�NWHUê� MH�SRVX]RYiQ�
]GD�QHGRãOR�N�SURWLSUiYQtPX�MHGQiQt�Wp�þL�RQp�VNXSLQ\��1D�Q�NWHUp�]QDN\��V\PERO\�D�
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Yê]QDP\��Y\VN\WXMtFt�VH�Y�VRXYLVORVWL�V�S$VREHQtP�]HMPpQD�XOWUDSUDYLFRYêFK�VXENXOWXU�
FKFL�YH�VYp�SUiFL�URYQ�å�XSR]RUQLW��D�WR�SURWR��åH�V\PEROLND�EêYi�PQRKG\�QHQiSDGQi�D�
PQRKêP�QLF�QH�tNDMtFt��D�S�HVWR�]G$UD]�XMH�QHJDWLYQt�LGHRORJLL�

9�VRXYLVORVWL�V�S$VREHQtP�H[WUHPLVWLFNêFK�VNXSLQ�QHPRKX�RSRPHQRXW�DQL�SRMP\�
D� MHGQiQt� NWHUp� MH� R]QDþRYiQR� MDNR� ÄGLYiFNp� QiVLOt³� SiFKDQp� W]Y�� KRROLJDQV� D�
SRãNR]RYiQt�FL]t�Y�FL�W]Y��JUDIILWL�

9H� VYp�SUiFL�E\FK� FKW�O� URYQ�å�SRXNi]DW�QD� VRXþDVQp�� MDN�XOWUDSUDYLFRYp�� WDN� L�
XOWUDOHYLFRYp� VSHNWUXP� D� MHMLFK� DNWLYLW\�� WDN� MDN� MVRX� SUH]HQWRYiQ\� D� ]MLã"RYiQ\� Y�
GRVWXSQêFK�SUDPHQHFK�D�WtP��SRXNi]DW�QD�YêYRM�H[WUHPLVPX��

0HWRGRX� S�L� ]SUDFRYiQt� ]DGDQp� SUiFH� EXGH� REVDKRYi� DQDOê]D� GRVWXSQêFK�
PDWHULiO$�D�]�Qt�ORJLFNp�SRURYQiQt��]iY�U$�

0iP� ]D� WR�� åH� X� XYHGHQp� SUREOHPDWLN\� SRNXG�PXVt� EêW� SRXåLWD� UHSUHVH� GRãOR�
Y�WãLQRX�QD�~VHNX�SUHYHQFH�D�YêFKRY\�]HMPpQD��PODGp�JHQHUDFH�Q�NGH�N�VHOKiQt�

7RWR�PRMH�WYU]HQt�PRKX�GRORåLW�YODVWQt�]NXãHQRVWt�]�SRþiWNX�U��������NG\�MVHP�Y�
VRXYLVORVWL�V�S�HGYHGHQtP�VHGXPQiFWLOHWpKR�PODGtND�Y�SR]GQtFK�QRþQtFK�KRGLQiFK�QD�
VOXåHEQX�SROLFLH�ý5��NWHUê�E\O�SRGH]�HOê�]H�VSiFKiQt�WUHVWQpKR�þLQX��Y\UR]XPtYDO�MHKR�
URGLþH�Y�����NP�Y]GiOHQpP�P�VW���7DNWR�VH� WHSUYH�GRY�G�OL��åH�V\Q�QHQt�S�HV�QRF�X�
NDPDUiGD�MDN�GRPD�SUH]HQWRYDO��DOH�~SOQ��Q�NGH�MLQGH���
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%DNDOi�VNRX�SUDFt�E\FK�FKW�O�SRXNi]DW�QD�GY��GLPHQ]H�SUREOHPDWLN\��

���([WUHPLVPXV�VH�Y\YtMt�
���3UHYHQWLYQt�RSDW�HQt�SURYiG�Qi�]H�VWUDQ\�3ROLFLH�ý5�MVRX�~þLQQi

3UiFL�MVHP�UR]G�OLO�GR�S�WL�þiVWt�
3UDYLFRYê�H[WUHPLVPXV�Y�ýHVNp�UHSXEOLFH�
/HYLFRYê�H[WUHPLVPXV�Y�ýHVNp�UHSXEOLFH�
7HURULVPXV�
1iERåHQVNê�H[WUHPLVPXV���QiERåHQVNp�VHNW\���
0RåQRVWL�SUHYHQWLYQt�SUiFH�]�SRKOHGX�3ROLFLH�ý5�

,QIRUPDFH� MVHP� � þHUSDO� ]� OLWHUDWXU\� D� ]� SUDFt�� NWHUp� E\O\� Y� WpWR� REODVWL� MLå�
SXEOLNRYiQ\�D��GiOH�]�YODVWQtFK�SR]QDWN$�D�]NXãHQRVWt��NWHUp�MVHP�]tVNDO�]D�GREX�VYpKR�
S$VREHQt�X�6OXåE\�NULPLQiOQt�SROLFLH�D�Y\ãHW�RYiQt������������������
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���3UDYLFRYê�H[WUHPLVPXV�Y�ýHVNp�UHSXEOLFH
�

����9\PH]HQt�SRMPX

5DGLNDOLVPXV
� � �Ä=D�UDGLNiOQt� MVRX�SRYDåRYiQ\�NULWLFNp�SRVWRMH��NWHUp�KRGODMt�P�QLW�þL�]OHSãLW�

GDQp�SROLWLFNp�SRP�U\��DOH�QHYHGRX�N�RGVWUDQ�Qt�GHPRNUDWLFNpKR�SROLWLFNpKR�V\VWpPX�
D�SRK\EXMt�VH�Y�MHKR�~VWDYQtP�UiPFL��E\"�QD�MHKR�RNUDML³���

([WUHPLVPXV
Ä=D�H[WUHPLVWLFNp�MVRX�SRYDåRYiQ\�Y\KUDQ�Qp��QHNRPSURPLVQt�SROLWLFNp�SRVWRMH��

VP��XMtFt�MHGQR]QDþQ��N�PRGLILNDFL�þL�S�tPR�N�RGVWUDQ�Qt�GHPRNUDWLFNpKR�]�t]HQt�D�]D�
WtPWR�~þHOHP�MVRX�Y\XåtYiQ\�YãHFKQ\�GRVWXSQp�SURVW�HGN\��YþHWQ��W�FK��NWHUp�MGRX�]D�
UiPHF�SUiYQtKR�VWiWX³����

0RGHO�H[WUHPLVPX���
����

ÒVWDYQ��NRQIRUPQt�VSHNWUXP��
GHILQRYDQp�GHPRNUDWLFNêP��iGHP

/HYLFRYê
([WUHPLVPXV

/HYLFRYê
UDGLNDOLVPXV 'HPRNUDW������

VW�HG

3UDYLFRYê
UDGLNDOLVPXV

3UDYLFRYê
H[WUHPLVPXV

8OWUDOHYLFH 8OWUDSUDYLFH

��
3UDYLFRYê�H[WUHPLVPXV

8� IHQRPpQX� SUDYLFRY�� H[WUHPLVWLFNêFK� KQXWt�� NWHUê� VH� Y� SRVOHGQtFK� OHWHFK�
GRVWiYDO� GR� SRS�HGt� VH� SURMHYRYDOD� LQNOLQDFH� N� WHURULVPX�� 3UDYLFRY�� H[WUHPLVWLFNi�

��
������'$1,&6��â��([WUHPLVPXV�KUR]ED�GHPRNUDFLH����Y\G��35$+$��3ROLFH�+LVWRU\�������.DSLWROD���3ROLWRORJLH�D� MHMt�VQDK\�R�
Y\PH]HQt�SROLWLFNpKR�H[WUHPLVPX�D�UDGLNDOLVPX�V�����
���0$5(â��0��3UDYLFRYê�H[WUHPLVPXV�D�UDGLNDOLVPXV�Y�ý5�����Y\G��%UQR��%DUULVWHU�	�3ULQFLSDO�D�&HQWUXP�VWUDWHJ��VWXGLt��������
.DSLWROD����3ROLWRORJLFNp�Y\PH]HQt�SROLWLFNpKR�H[WUHPLVPX�D�UDGLNDOLVPX�D�Q�NWHUêFK�VRXYLVHMtFtFK�SRMP$��V���������
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KQXWt�VWRMt�Y�RSR]LFL�SURWL�YOiG���FHQWUDOL]DFL�VWiWQt�VSUiY\�D�JOREDOL]DFL�YQLW�Qt�SROLWLN\�
Y�REODVWL�QiURGQRVWQt��åLYRWQtKR�SURVW�HGt��VRFLiOQtFK�PHQãLQ��RFKUDQ\�SUiY�MHGQRWOLYF$�
DWG�� 3URMHYHP� VNXSLQ� MVRX� Y� PtUQ�MãtFK� S�tSDGHFK� SURYRNDWLYQt� QiSLV\� D� OHWiN\�
]DP��HQp�]SUDYLGOD�SURWL�FL]LQF$P���PpQ��S�L]S$VRELYêP�GRPiFtP�HWQLN$P�D�Q�NG\�L�
SURWL� XUþLWêP� VNXSLQiP� OLGt� QD� RNUDML� VSROHþQRVWL�� 7�PLWR� SURMHY\� VH� H[WUHPLVWLFNp�
VNXSLQ\�]SUDYLGOD�GRPiKDMt�YOiG\�SHYQp�UXN\��RGVXG�XUþLWp�VNXSLQ\�RE\YDWHOVWYD�QHER�
GRNRQFH� MHMLFK� I\]LFNi� OLNYLGDFH�� -HGQtP� ]� QHMDJUHVLYQ�MãtFK� SURMHY$� SUDYLFRYêFK�
H[WUHPLVW$� MVRX�~WRN\�QD�åLYRW��&tOHQp�D�SURP\ãOHQp�~WRN\�QD�åLYRW� O]H�SRYDåRYDW�]D�
YUFKRO�H[WUHPLVWLFNêFK�SURMHY$�SUDYLFRY��H[WUHPLVWLFNpKR�VSHNWUD���
���
1DFLVPXV��

-HGQi� VH� R� WRWDOLWQt� LGHRORJLL�� 6RFLiOQ�� VSUDYHGOLYi� QiURGQt� � VSROHþQRVW� PtVWR�
W�tGQt�VSROHþQRVWL��=D�KODYQtKR��þLQLWHOH�KLVWRULFNpKR��SRNURNX�SRYDåXMH�NRQIOLNW�PH]L�
Y\ããt��D�QLåãt�UDVRX�D�QDG�D]HQRVW�iULMVNp�UDV\���1DFLVPXV�Y]QLNO��SR����VY�WRYp�YiOFH�Y�
1�PHFNX�D�E\O�G$VOHGNHP�PM��IUXVWUDFH��1�PF$�]�SURKUDQp�YiON\�D�SRFLWX�Y]GRUX�SURWL�
UHSDUDFtP�� NWHUp� � ]DW�åRYDO\� � Q�PHFNRX� HNRQRPLNX��%\O� YêKUDGQt� GRPpQRX�1�PF$� �
MDNR�QHM]U$GQ�ML�DSOLNRYDQi��ÄY�WHY³�IDãLVPX����

1HRQDFLVPXV��
1DYD]XMH�QD�S$YRGQt� �Q�PHFNê� �QDFLVPXV�]HMPpQD�Y� UDVLVPX�� DQWLVHPLWLVPX�D�

XOWUDQDFLRQDOLVPX���6SROHþQêP�S�tGRPHN�VH�VWDOD�S�tVOXãQRVW�N��iULMVNp��UDVH��]D�NWHURX�
MVRX�SRYDåRYiQL�YãLFKQL�OLGp�EtOp�EDUY\�SOHWL��PLPR�äLG$��

9� VRXþDVQp� GRE�� �URN� ������ MH� Y� ýHVNp� UHSXEOLFH� KODYQtP� ]iVWXSFHP�
SUDYLFRYpKR�H[WUHPLVPX�VNLQKHDGVNi�RUJDQL]DFH�Ä1iURGQt�RGSRU³��'OH�]GURM$�SROLFLH�
ýHVNp� UHSXEOLN\� MH�Y� VRXþDVQp�GRE�� QHMDNWLYQ�Mãt� D� YHãNHUp�GHPRQVWUDFH�� SRFKRG\� D�
KODYQ�� NRQFHUW\� MVRX� RUJDQL]RYiQ\� MHMtPL� S�tVOXãQtN\�� &tOHP� W�FKWR� DNFt� MH� QHMHQ�
Y\G�ODW� SHQt]H� �Y�WãLQRX� L� S�L� Y\VRNpP� YVWXSQpP� EêYDMt� SURG�OHþQp��� DOH� KODYQ��
SRSXODUL]RYDW� þLQQRVW� KQXWt� D� RUJDQL]DFH�PH]L�POiGHåt��9� VRXþDVQp� GRE�� MH� YHONêP�
WUHQGHP� ]YiW� QD� NRQFHUW\� ]DKUDQLþQt� VNLQKHDGVNp� NDSHO\�� D� WR� KODYQ�� ]� 1�PHFND��
$QJOLH�D�Y�SRVOHGQt�GRE��L�]�86$��.DSHO\�]�W�FKWR�]HPt�MVRX�SRYDåRYiQ\�]D�NXOWRYQt��
S�LWiKQRX�QD�NRQFHUW�PQRKR� OLGt� D� ]QDþQ�� SRSXODUL]XMt�KQXWt� D� WtP�RYOLY�XMt�PODGRX�
JHQHUDFL��NWHUi�Y�QLFK�YLGt�LGRO\�VH�VP\VOHP�SUR�SR�iGHN�D�VSUDYHGOQRVW��NWHURX�Q�NG\�

���0LQLVWHUVWYR�ãNROVWYt�POiGHåH�D�W�ORYêFKRY\�ý5�([WUHPLVPXV�3UDKD�������,QIRUPDWLYQt�PDWHULiO�SUR�XþLWHOH�VWU���
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Y�VRXþDVQpP�VY�W��SRVWUiGDMt��0ODGê�þORY�N�VH�Y�WRPWR�SURVW�HGt�FtWt�EH]SHþQê�D�VLOQê�
9�NDOHQGiULX�SUDYLFRYpKR�H[WUHPLVPX�MH�Y�FHOpP�URFH�Y\]QDþHQR����GQ$��NWHUp�

MVRX�Q�þtP�Yê]QDPQp�SUR�H[WUHPLVWLFNp�KQXWt��-VRX�WR�S�HGHYãtP�YêURþt�QDFLVWLFNêFK�
SRKODYiU$�D�VORXåt�MDNR�]iPLQN\�N�SR�iGiQt�RVODYQêFK�QHER�Y]SRPtQNRYêFK�DNFt�

����3UDYLFRYp�H[WUHPLVWLFNp�VSHNWUXP�Y�ýHVNp�UHSXEOLFH
� � � � �9�VRXþDVQpP�H[WUHPLVWLFNpP�VSHNWUX� O]H�]D]QDPHQDW�GHFHQWUDOL]DþQt� WUHQG��

&tOHP�H[LVWHQFH� WHULWRULiOQtFK�D�QH]iYLVOêFK�QHRQDFLVWLFNêFK� �VXEMHNW$��NWHUp�Y� UiPFL�
GRKRG�VYêFK�S�HGiN$�Y�U$]Qp�Pt�H�QDY]iMHP�VSROXSUDFXMt��E\OR�GR�]QDþQp�PtU\�VQtåLW�
UL]LNR�HYHQWXiOQtFK�]iVDK$��KUR]tFtFK�MLP�]H�VWUDQ\�VWiWQtFK�RUJiQ$��=iVDG\�DXWRQRPQt�
þLQQRVWL� S�HY]DOD� þHVNi� QHRQDFLVWLFNi� VFpQD� RG� REGREQ�� RULHQWRYDQêFK� Q�PHFNêFK�
VNXSLQ� SURVW�HGQLFWYtP� QHRQDFLVWLFNp� RUJDQL]DFH� 1iURGQt� RGSRU�� 7DWR� WHQGHQFH� VH�
Y�VRXþDVQp�GRE��SURMHYXMH�KODYQ��QD�SR�iGiQt�QHRQDFLVWLFNêFK�NRQFHUW$�D�GDOãtFK�DNFt��
NG\� RUJDQL]iWR�L� Då� GR� SRVOHGQt� FKYtOH� S�tVQ�� GRGUåXMt� ]iVDG\� NRQVSLUDFH� D� VDPRWQp�
PtVWR�NRQiQt� MH� ]YH�HMQ�QR� W]Y�� QD�SRVOHGQt� FKYtOL�� D� WR� MHQ�Q�NROLND� MHGLQF$P��NWH�t�
SDN�]DMLVWt�Y\UR]XP�Qt�D�GRSUDYX�~þDVWQtN$�QD��PtVWR�NRQiQt�GDQp�DNFH�

2WHY�HQp�IDãLVWLFNp�D�QHRQDFLVWLFNp�RUJDQL]DFH�D�XVNXSHQt

1iURGQt�RGSRU��12�

1HUHJLVWURYDQi� RUJDQL]DFH�� NWHUi� Y]QLNOD� YH� GUXKp� SRORYLQ�� URNX� ����� SR�
QH~VS�ãQpP�SRNXVX�R�]DUHJLVWURYiQt�REþDQVNpKR�VGUXåHQt�-XQJH�1DWLRQDOGHPRNUDWHQ�
�-1��� ýLQQRVW� FtOH� D� VWUDWHJLH� 1iURGQtKR� RGSRUX� Y� Q�NWHUêFK� REODVWHFK� QDYD]XMt� QD�
S$VREHQt�QHRQDFLVWLFNp�%ORRG�±�+RQRXU�'LYLVLRQ�%RKHPLD�

3R� VYpP� Y]QLNX� SRþDO�1iURGQt� RGSRU� VWiOH� þDVW�ML� RUJDQL]RYDW� GHPRQVWUDFH��
PDQLIHVWDFH� D� SURWHVWQt� SRFKRG\�� S�L� QLFKå� DNWLYQ�� VSROXSUDFXMH� V� MLQêPL� VXEMHNW\�
SUDYLFRY�� H[WUHPLVWLFNp� VFpQ\� MDNR�QDS��� UHJLVWURYDQêPL�RUJDQL]DFHPL�9ODVWHQHFNRX�
IURQWRX�D�MLå�QHH[LVWXMtFt�1iURGQt�DOLDQFt��9�URFH������VH�1iURGQt�RGSRU�SURND]DWHOQ��
SRGtOHO� QD� Y]QLNX� D� þLQQRVWL� SROLWLFNp� VWUDQ\� 3UDYi� DOWHUQDWLYD�� ýOHQRYp� 12� MVRX�
]DSRMHQL� GR� DNWLYLW� 3UDYp� DOWHUQDWLY\�� MHMtå� þOHQVNi� ]iNODGQD� VWiYDMtFtFK� QHER� QRY��
Y\WYi�HQêFK�PtVWQtFK�RUJDQL]DFt�GR�]QDþQp�PtU\�NRUHVSRQGXMH� V� þOHQVNRX�]iNODGQRX�
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12�� +QXWt� S�HGVWDYXMH� QHMDJUHVLYQ�Mãt� D� QHMDNþQ�Mãt� VXEMHNW� QD� SUDYLFRYp�
H[WUHPLVWLFNp�VFpQ���1D� MHKR�DNFtFK�VH�SRGtOHMt� L�SUDYLFRYt�H[WUHPLVWp�]� MLQêFK�KQXWt��
0H]L�DNWLYLVW\�WpWR�RUJDQL]DFH�SDW�t�DJUHVLYQt�MHGLQFL��RYOiGDMtFt�U$]Qp�GUXK\�ERMRYêFK�
XP�Qt�� D� WR� QD� Y\VRNp� SURIHVLRQiOQt� ~URYQL��1iURGQt� RGSRU� � QHPi� ~VW�HGQt� YHGHQt��
QHQt� ]DORåHQ� QD� KLHUDUFKLFNpP� SULQFLSX�� IXQJXMH� MDNR� DXWRQRPQt� KQXWt�� DNWLYLVWp�
SUDFXMt�EX��VDPRVWDWQ���DQHER�YH�VNXSLQiFK��EX�NiFK��7R�Pi�]QHVQDG�RYDW�LQILOWUDFL�
GR� MHMLFK� �DG��=iNODGQtPL�SLOt�L�DNWLYLVWLFNp�þLQQRVWL�PDMt�EêW�ÄERM�V�NRPXQLVPHP�YH�
YãHFK� MHKR� SRGREiFK³�� QiERU� QRYêFK� þOHQ$� � D� NRPXQLWQt� þLQQRVW� Y� PtVW�� E\GOLãW���
V�FtOHP�ÄY\EXGRYDW�Y�PtVW��VYpKR�E\GOLãW��QiURGQ��RVYRER]HQHFNRX�]yQX³��9\]QiYi�
QHRQDFLVPXV� D� DQWLVHPLWLVPXV�� -H� ]iVDGQ�� SURWL� þOHQVWYt� ý5� Y� (8�� 'HNODUXMH� VYRX�
SRGSRUX� NDåGpPX� KQXWt�� NWHUp� ÄERMXMH� ]D� VYp� QiURGQt� VHEHXUþHQt³�� H[SOLFLWQ��
3DOHVWLQF$P��

ýOHQRYp�12�� NWH�t� VH� SRYDåXMt� ]D� ÄDXWHQWLFNp� VNLQKHDGV³� S�HY]DOL� Y� REODVWHFK��
Y� QLFKå� S$VREt�� UROL� G�tY�Mãt� %ORRG� ±� +RQRXU� 'LYLVLRQ� %RKHPLD�� .URP�� WRKR�� åH�
SR�iGDMt� NRQFHUW\� D� UR]PQRåXMt� D� GLVWULEXXMt� &'� VNLQKHDGVNêFK� NDSHO�� ]DEêYDMt� VH�
URYQ�å�SURGHMHP�]QDþNRYpKR�RãDFHQt�D�RG�YQtFK�GRSO�N$�

9êãH� XYHGHQp� VNXWHþQRVWL� MVRX� DNWXiOQt� L� Y� VRXþDVQp� GRE���1iURGQt� RGSRU� MH�
Y� VRXþDVQp� GRE�� Y$Gþt� RUJDQL]DFt� FHOpKR� H[WUHPQ�� SUDYLFRYpKR� VSHNWUD�� -H� KODYQtP�
RUJDQL]iWRUHP�Y�SRVOHGQt�GRE��QHMY�WãtFK�DNFt��D�WR�SUYRPiMRYêFK�GHPRQVWUDFt�Y�URFH�
����� D� ����� Y� %UQ��� NWHUp� E\O\� Y� SRVOHGQtP� REGREt� QHMY�Wãt� PDQLIHVWDFt� VtO\�
QHRQDFLVWLFNêFK�RUJDQL]DFt�Y�ýHVNp�UHSXEOLFH��5RYQ�å�NRQFHUW\�SR�iGDQp�Y�URFH������
D� WR� KODYQt� GYD�� SUYQt� Y� +RVWLQQpP� Y� 3RGMHãW�Gt� D� GUXKê� Y� +RVW�QLFtFK�� E\O\�
RUJDQL]RYiQ\�þOHQ\�1iURGQtKR�RGSRUX��%\OD�UHJLVWURYiQD�YHONi�~þDVW�QRYêFK�PODGêFK�
S�t]QLYF$�KQXWt�QD�YêãH�XYHGHQêFK�DNFtFK�� -H�]QiW��åH� VH�SR�REGREt�PtUQpKR�~WOXPX�
1iURGQt� RGSRU� RS�W� DNWLYL]XMH�� VWDYt� VH� GR� þHOD� QHRQDFLVWLFNpKR� KQXWt� Y� ý5� D� MH�
]D]QDPHQiQ� S�tOLY� QRYêFK�PODGêFK� þOHQ$� D� V\PSDWL]DQW$�� � 1HMY�Wãt� DNWLYLWD� 12� MH�
]D]QDPHQiQD�Y�%UQ���ýHVNêFK�%XG�MRYLFtFK��3UD]H�D�.DUORYêFK�9DUHFK��

2EUDQD�QiURGD���21�

1HUHJLVWURYDQi�RUJDQL]DFH��NWHUi�Y]QLNOD�Y�SURVW�HGt�KQXWt�VNLQKHDGV�D�S$VREt�Y�
WHULWRULX� RNUHVX� 0ODGi� %ROHVODY�� 2G� URNX� ����� XVLOXMH� R� UHJLVWUDFL� X� 0LQLVWHUVWYD�
YQLWUD�� =SRþiWNX� VH� SRYDåRYDOD� ]D� QiVWXSFH� VWHMQRMPHQQp� RGERMRYp� RUJDQL]DFH�
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]� REGREt� QDFLVWLFNp� RNXSDFH�� 6� SRVWXSQRX� REP�QRX� S�HGiN$�2EUDQ\� QiURGD� GRãOR�
N� MHMtPX� LGHRORJLFNpPX� SRVXQX� RG� þHVNpKR� QDFLRQDOLVPX� N� QHRQDFLVPX� D�
DQWLVHPLWLVPX��

9� VRXþDVQp� GRE�� MH� ]DUHJLVWURYiQ� ~WOXP� WpWR� RUJDQL]DFH�� $NWLYQt� MVRX� SRX]H�
þOHQRYp��IDQRXãFL�IRWEDORYpKR�NOXEX�0ODGi�%ROHVODY�±�W]Y��KRROLJDQV�

+QXWt�QiURGQtKR�VMHGQRFHQt��+16�

1HUHJLVWURYDQi�RUJDQL]DFH��NWHUi�Y]QLNOD�SRþiWNHP�URNX������Y�%UQ���-HGQi�VH�R�
IDãL]XMtFt� RUJDQL]DFL��KLHUDUFKLVWLFNpKR�Y$GFRYVNpKR� W\SX��1HVNUêYDQêP�Y]RUHP� WpWR�
RUJDQL]DFH�MVRX�EêYDOp�UHåLP\�)��)UDQFD�D�%��0XVROLQLKR��9�MHMtP�SURJUDPX�MH�]DKUQXW�
DQWLVHPLWLVPXV�D�UDVLVPXV��-DNR�VY$M�FtO�GHNODURYDOD�ÄNRUSRUDWLYLVWLFNRX�GHPRNUDFLL³��
]iND]�SRWUDW$�D�SRUQRJUDILH��UDGLNiOQt��HãHQt�GURJRYp�SUREOHPDWLN\�D�SURMHY$�DQDUFKLH��
]DVWDYHQt� S�tOLYX� HNRQRPLFNêFK� XSUFKOtN$� ]H� ]HPt� W�HWtKR� VY�WD� D� MHMLFK� XVLGORYiQt�
Y�ýHVNp�UHSXEOLFH��2GPtWDY��VH�VWDYt�URYQ�å�N�LQWHJUDþQtP�VQDKiP�ýHVNp�UHSXEOLN\��

-HMt�þLQQRVW�MH�Y�VRXþDVQRVWL�UHJLVWURYiQD�Y�RNUHVH�%ODQVNR��6SROXSUDFXMH�DNWLYQ��
V�UHSXEOLNiQ\�0LURVODYD�6OiGND�D�V�1iURGQtP�RGSRUHP�

%ORRG�±�+RQRXU�'LYLVLRQ�%RKHPLD�±�.UHY�D�þHVW

� � � � � 1HUHJLVWURYDQi� VNLQKHDGVNi� RUJDQL]DFH�� 9]QLNOD� � Y� � U�� ������ 3RVWXSQ��
S�HY]DOD� LQLFLDWLYX�RG�%RKHPLD�+DPPHUVNLQV��9� VRXþDVQp� GRE�� QHMVRX� UHJLVWURYiQ\�
Yê]QDPQp�]QiPN\�RUJDQL]RYDQp�þLQQRVWL�WpWR�RUJDQL]DFH��-DN�MH�MLå�YêãH�XYHGHQR��MHMt�
DNWLYLW\� QD� ~]HPt� ýHVNp� UHSXEOLN\� WpP��� SOQ�� S�HY]DO� 1iURGQt� RGSRU�� -HYt� VH�� åH�
Y�RUJDQL]DFL�VHWUYiYDMt�]DNOiGDMtFt�þOHQRYp�KQXWt�VNLQKHDGV��Y]KOHGHP�N�PH]LQiURGQtP�
NR�HQ$P� WpWR� RUJDQL]DFH� D� QD� N� MHMtPX� ]YXNX� YH� VY�W��� 2YãHP� L� RQL� DNWLYQ��
VSROXSUDFXMt� V� 1iURGQtP� RGSRUHP�� 9� VRXþDVQp� GRE�� VH� Y� WLVNX� REMHYXMt� ]SUiY\� R�
]YêãHQp�DNWLYLW��WRKRWR�KQXWL��=�SROLFHMQtFK�]GURM$�VH�YãDN�W\WR�LQIRUPDFH�QHSRWYU]XMt�

.� YêãH� XYHGHQêP� KQXWtP� O]H� ]iY�UHP� XYpVW�� åH� Y�WãLQD� ]� QLFK� Y]iMHPQ��
VSROXSUDFXMH� D� MHMLFK� SURJUDPRYp� FtOH� VH� SUROtQDMt�� 5RYQ�å� VH� VQDåt� R� VSROXSUiFL�
V�Q�NWHURX�]�UHJLVWURYDQêFK�SROLWLFNêFK�VWUDQ�D�KQXWt�MDNR�MH�QDS���1iURGQt�VWUDQD��QHER�
ýHVNp�KQXWt�]D�QiURGQt�MHGQRWX�
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2UJDQL]DFH�D�KQXWt�UHJLVWURYDQp�X�0LQLVWHUVWYD�YQLWUD�ý5

3UDYi�DOWHUQDWLYD��3$�
� '�tYH�9ODVWHQHFNi� UHSXEOLNiQVNi� VWUDQD� �956�� SUH]HQWXMtFt� VH� QD� YH�HMQRVWL�

Y� URFH� ����� MDNR� Ä1iURGQ�� VRFLiOQt� EORN³� �16%��� 3R� UR]SRUHFK� YH� YHGHQt� VWUDQ\�
Y�E�H]QX������MH�Y�VRXþDVQp�GRE��SUDNWLFN\�QHIXQNþQt��9�S�HKOHGX�ML�XYiGtP�SURWR��åH�
]� MHMLFK� �DG� Y\ãO\� Q�NWHUp� RVRE\�� NWHUp� O]H� Y� VRXþDVQp� GRE�� SRYDåRYDW� ]D� MHGQ\�
]�þHOQtFK�S�HGVWDYLWHO$�NUDMQt�SUDYLFH�
9ODVWHQHFNi�IURQWD��9)�

�iGRY�� Pi� Q�NROLN� GHVtWHN� þOHQ$�� 3�HYiåQRX� þiVW� þOHQ$� D� S�t]QLYF$� WYR�t�
QDFLRQDOLVWLFN\�RULHQWRYDQt�PODGt� OLGp�� ]�QLFKå�Q�NWH�t�SDW�LOL��þL�GRVXG�SDW�t�NH�KQXWt�
VNLQKHDGV�� 9� �DGiFK� WpWR� RUJDQL]DFH� MVRX� YãDN� L� REþDQp�� NWH�t� V� KQXWtP� VNLQKHDGV�
QHPDMt�QLF�VSROHþQpKR���9)�Y]QLNOD�Y�UiPFL�VNLQKHDGVNpKR�KQXWt�Y�U��������RG�Q�KRå�
VH� YãDN� SRVWXSHP� GRE\� þiVWHþQ�� RGG�OLOD� D� LGHRY�� Y\SURILORYDOD�� 9� URFH� �����
0LQLVWHUVWYR�YQLWUD�9ODVWHQHFNRX�IURQWX�XSR]RUQLOR��åH�Y\YtMt�þLQQRVW�Y�UR]SRUX�V�����
]iNRQD�þ���������6E��2�VGUXåRYiQt�REþDQ$��D�Y�VRXODGX�VH�]iNRQHP�ML�Y\]YDOR��DE\�RG�
WpWR�þLQQRVWL�XSXVWLOD��9\WêNDQp�QHGRVWDWN\�E\O\�RUJDQL]DFt�REUDWHP�RGVWUDQ�Q\��9)�VH�
VQDåt� ]SRFK\E�RYDW� SULQFLS�� QD� NWHUpP� MH� ]DORåHQ� GHPRNUDWLFNê� V\VWpP� Y� ý5� D�
SURSDJXMH� XSODW�RYiQt� SULQFLSX�� SRGOH� NWHUpKR� VH� REþDQ$P� VWiWX� S�L]QiYDMt� SUiYD� D�
VYRERG\� Y� ]iYLVORVWL� QD� S�tVOXãQRVWL� N� XUþLWpPX� HWQLNX� QHER� QiURGQRVWL�� 7HQWR� VY$M�
LGHRORJLFNê� NRQFHSW� YãDN� 9)� YH�HMQ�� XSODW�XMH� IRUPRX� RGPtWiQt� ]YêKRG�RYiQt�
PLQRULW��ERMHP�SURWL�~GDMQp�SR]LWLYQt�GLVNULPLQDFL��SRåDGDYNHP�URYQRVWL�S�tOHåLWRVWt��
7HQWR� W\S� GHPDJRJLH� MH� RVWDWQ�� SRXåtYiQ� SUDYLFRYêPL� H[WUHPLVW\� SR� FHOpP� VY�W���
QHER"�NRPSOLNXMH�SUiYQt�SRVWLK�

9HGOH� SUDYLGHOQp� VSRONRYp� þLQQRVWL� VH� 9)� VQDåt� S$VRELW� L� YH�HMQ�� IRUPRX�
SR�iGiQt� U$]QêFK� GHPRQVWUDFt�� VKURPiåG�Qt�� Y\OHSRYiQtP� OHWiN$�� Y\GiYiQtP�
QHMU$]Q�MãtFK�SXEOLNDFt��NWHUp�UR]ãL�XMH�Y�Qi]RURY��VS�t]Q�QpP�SURVW�HGt�QHER�QD�VYêFK�
LQWHUQHWRYêFK�VWUiQNiFK�

3�HVWRåH�SRVWXSQ��]WUiFt�VY$M�YOLY�QD�SUDYLFRY��H[WUHPLVWLFNp�VFpQ��� O]H� ML� VWiOH�
SRYDåRYDW�]D�YHOPL�G$OHåLWê�VXEMHNW��

9� VRXþDVQp� GRE�� S�t]QLYFL� 9ODVWHQHFNp� IURQW\� DNWLYQ�� VSROXSUDFXMt� V� KQXWtP�
1iURGQt� RGSRU�� 5RYQ�å� VH� ~þDVWQt� DNFt� SR�iGDQêFK� 1iURGQt� VWUDQRX� D� SRGtOt� VH� QD�
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Y\GiYiQt�QH]iYLVOpKR�NXOWXUQ��SROLWLFNpKR�PDJD]tQX�2EUDQD�QiURGD��-HMt�S�HGVWDYLWHOp�
MVRX�X]QiYDQêPL�RVREDPL�Y�XOWUDSUDYLFRYpP�KQXWt�D�PH]L�MHKR�þOHQ\�

1iURGQt�VMHGQRFHQt��16-�
6WUDQD� Y]QLNOD� ����������� KOiVt� VH� N� WUDGLFtP� VWHMQRMPHQQp� SUYRUHSXEOLNRYp�

SROLWLFNp� VWUDQ\� ]DORåHQp� ������� ����� -8'U�� .DUOHP� .UDPi�HP� D� VDPD� VHEH�
FKDUDNWHUL]XMH� MDNR� Ä1iURGQ�� RULHQWRYDQRX� � SROLWLFNRX� VWUDQX� QDYD]XMtFt� QD� QiURGQt�
REUR]HQt� D� Y\FKi]HMtFt� ]� NXOWXUQtFK� WUDGLF� N�HV"DQVWYt� D� DQWLN\³�� 9\PH]XMH� VH� SURWL�
1$72�� SURWL� (8�� SURWL� XP�OH� Y\WYi�HQp�PXOWLNXOWXUQt� VSROHþQRVWL�� OHJDOL]DFL� GURJ� D�
W]Y��UHJLVWURYDQpPX�SDUWQHUVWYt��

6WDYt� VH� ]D� ]DFKRYiQt� QiURGQtFK� VWiW$� QD� HYURSVNpP�NRQWLQHQW��� QHER"� ÄMHGLQ��
MHMLFK� H[LVWHQFH� ]DUXþXMH� UR]YRM� (YURS\� D� MHMLFK� FLYLOL]DþQtFK� KRGQRW³�� 9� VRXþDVQp�
GRE��MDNR�Q�NWHUp�S�HGFKR]t�DNWLYQ��VSROXSUDFXMH�V�1iURGQtP�RGSRUHP�

1iURGQt�VWUDQD�
1iURGQt� VWUDQD� Y]QLNOD� ������������ GHNODUXMH� VH� MDNR� ÄVWUDQD� YODVWHQHFNpKR�

]DP��HQt��S�HYiåQ��VH�RULHQWXMtFt�QD�NRQ]HUYDWLVPXV��D��QiURGQt�WUDGLFLRQDOLVPXV³�D�]D�
FtO�VL�NODGH�ÄKiMLW�þHVNRX�LGHQWLWX�D�QiURGQt�]iMP\³��9H�VYpP�ÄSROLWLFNpP�SURJUDPX³�
NODGH�VWUDQD�G$UD]�QDS�tNODG�QD�ÄVLOQê�QiURGQt�VWiW��V\VWpP�S�tPp�GHPRNUDFLH��SRVtOHQt�
DXWRULW\�VWiWX³��9H�Y]WDKX�N�LPLJUDþQt�SROLWLFH��QiURGQRVWQtP�PHQãLQiP�±�HWQLN$P��VH�
VWDYt� Ä]D� ]S�tVQ�Qt� LPLJUDþQt� SROLWLN\�� SUR� MDVQi� D� QHNRPSURPLVQt� SUDYLGOD� SUR�
XG�ORYiQt� VWiWQtKR� REþDQVWYt³�� � 'iOH� MH� ÄSURWL� MDNpPXNROLY� ]YêKRG�RYiQt� HWQLFNêFK�
PHQãLQ�� WM�� SURWL� SR]LWLYQt� GLVNULPLQDFL� D� EXGH� ]DVWiYDW� W]Y�� URYQRVW� S�HG� SUiYHP� D�
SRYLQQRVWt³��-H�SURWL�þOHQVWYt�Y�1$72�D�Y�(8���-DNR�DOWHUQDWLYX�(8�VWDYt�ÄVSROXSUiFL�
QD�Ei]L�(YURS\�QiURG$�D�(YURS\�GHPRNUDFLt³��9�VRXþDVQp�GRE��MH�YHOPL�DNWLYQt��6QDåt�
VH� SR�iGDW� VDPRVWDWQp� DNFH� �%RKXPtQ�� =OtQ�� %UQR�� ������� 6QDåt� VH� GLVWDQFRYDW� RG�
VNLQKHDGVNêFK�KQXWt��KODYQ��RG�1iURGQtKR�RGSRUX��3�HVWR�YH�HMQ��GHNODUXMH�VSROXSUiFL�
V� ýHVNêP� KQXWtP� ]D� QiURGQt� MHGQRWX�� -HMt� DNFH� VH� VHWNiYDMt� V� RGSRUHP�
DQDUFKRDXWRQPQtFK�KQXWt��NWHUêPL�MH�VWUDQD�SRYDåRYiQD�]D�IDãLVWLFNRX��DNWLYQt�I\]LFNp�
VW�HW\�S�L�GHPRQVWUDFL�YH�=OtQ����������
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5HSXEOLNiQL�0LURVODYD�6OiGND��506�
ýLQQRVW� WpWR� VWUDQ\� MH� Y� VRXþDVQp� GRE�� ]DP��HQD� S�HGHYãtP� QD� ]tVNiYiQt�

PDQGiW$�Y�REODVWL�NRPXQiOQt�SROLWLN\��$NWLYQ��VSROXSUDFXMH�V�1iURGQt�VWUDQRX��~þDVWQt�
VH�MHMLFK�DNFt��3URJUDPHP�SOQ��RGSRYtGi�GLNFL�SRXåtYDQp�EêYDORX�635�56ý��=D�FtO�VL�
NODGH� XFKRSHQt� PRFL� D� �DGX� ]P�Q�� DYãDN� RWHY�HQ�� QHGHNODUXMH� QiVLOQRX� IRUPX�
XFKRSHQt� PRFL�� 6W\N\� GR� ]DKUDQLþt� PDMt� V� IUDQFRX]VNRX� VWUDQRX� )URQW� 1DWLRQDO� �
YHGHQRX�S�HGVHGRX� -HDQ�0DULH�/H�3HQHP� �� ,GHRY�� VH�KOiVt� SURWL� SURWL� JOREDOL]DFL� VH�
VQDKRX�R�Y\WYR�HQt�(YURS\�SURWL�86$�D�(YURS\�QiURG$��-HGQR]QDþQêP�FtOHP�MH�]tVNDW�
SRVODQHFNp�PDQGiW\�Y�3DUODPHQWX�ý5�

ýHVNp�KQXWt�]D�QiURGQt�MHGQRWX
6WUDQD�� NWHUi� VH� QD� YH�HMQRVWL� SUH]HQWXMH� KHVOHP� ÄýHFK\� ýHFK$P³�� -H� SURWL�

þOHQVWYt� ýHVNp� UHSXEOLN\� Y� 1$72� D� (8�� 'OH� VYpKR� Y\MiG�HQt� FKFH� SURVD]RYDW�
VORYDQVNRX� VRXGUåQRVW� MDNR� RFKUDQX� LGHQWLW\� þHVNpKR� QiURGD�� 9H� VYêFK� �DGiFK�
VSRMRYDW�OLGL�V�QiURGQtP�FtW�QtP�±�YODVWHQFH���'HNODUXMH�VSROXSUiFL�V�1iURGQt�VWUDQRX��

9�VRXþDVQp�GRE��VH�QD�XOWUDSUDYLFRYp�VFpQ��]IRUPRYDOD�W]Y��QiURGQt�VtOD��-HGQi�
VH� R� VGUXåHQt� 1iURGQt� VWUDQ\�� � ýHVNpKR� KQXWt� ]D� QiURGQt� MHGQRWX�� � 5HSXEOLNiQ$�
0LURVODYD�6OiGND��D��1iURGQtKR�VMHGQRFHQt�

7\WR� VWUDQ\� VH� Q\Qt� VQDåt� Y\VWXSRYDW� VSROHþQ�� MDNR� MHGHQ� FHOHN� D� PDMt�
MHGQR]QDþQ�� SROLWLFNp� DPELFH�� � =H� VGUXåHQt� W]Y�� QiURGQt� S�WN\� Y\SDGOD� '�OQLFNi�
VWUDQD��7DWR�MH�YãDN�SUR�XOWUDSUDYLFRYRX�VFpQX�EH]Yê]QDPQi�

����6\PEROLND
6\PERO\� D� ULWXiO\� MVRX� Yê]QDPQêP� ]QDNHP� NDåGpKR� H[WUHPLVWLFNpKR� KQXWt�� D�

GRNRQFH� L� SROLWLFNêFK� VWUDQ�� -HMLFK� Yê]QDP� MH� SRW�HED� SRVX]RYDW� Y� ãLUãtFK�
VRXYLVORVWHFK�D�QLNROLY�ãDEORQRYLW���ýiVW�V\PERO$�H[WUHPLVWLFNêFK�KQXWt�Y]QLNi�YODVWQt�
WYR�LYRVWt�WRKR�NWHUpKR�KQXWt��

([WUHPLVWLFNi� KQXWt� SRXåtYDMt� V\PERO\� EX�� RWHY�HQ�� ±� MHGQi� VH� R� YãHREHFQ��
]QiPp�]QDN\�QDS��� IDãLVWLFNpKR�1�PHFND�� WHG\�RWHY�HQ�� VLJQDOL]XMt�N� MDNpPX�Qi]RUX�
VH� KOiVt�� QHER� SRXåtYDMt� VNU\WRX� V\PEROLNX� QDS��� þtVHOQp� NRPELQDFH�� DE\� WDN� XQLNOD�
SRVWLKX�]H�VWUDQ\�VWiWQtFK�RUJiQ$�QDS���]D�SURSDJDFL�KQXWt�RPH]XMtFt�SUiYD�D�VYRERG\�
þORY�ND�W]Y��]iVWXSQp�V\PERO\��



� ������ ��

9�SURMHYHFK�XOWUDSUDYLFRYpKR�KQXWt�MVRX�V\PERO\�Yê]QDPQp�]HMPpQD�]�SRKOHGX�
WUHVWQt�RGSRY�GQRVWL��NG\�S�L�VSOQ�Qt�IRUPiOQtFK�]QDN$�MH�PRåQê�L�WUHVWQt�SRVWLK��3RGOH�
SRXåLWt�V\PERO$�O]H�VWDQRYLW�S�tVOXãQRVW�NH�VNXSLQ��D�MHMt�RULHQWDFL�

� � �6\PERO� MH� SRGOH� 2WWRYD� QDXþQpKR� VORYQtNX� ÄXPOXYHQp� VORYR� QHE� REY\NOp�
]QDPHQt�þLOL�]QDþND�SUR�Q�MDNê�S�HGP�W³�

6\PEROLND�EDUHY
9�V\PEROLFH�KQXWt�VNLQKHDGV�GRPLQXMt�W�L�EDUY\��ýHUQi��EtOi�D�þHUYHQi�

%tOi�EDUYD�±�REHFQ��V\PERO�MLVWRW\��þLVWRW\�D�QHYLQQRVWL��9�S�tSDG��KQXWt�
VNLQKHDGV�MH�WDWR�EDUYD�VSRMRYiQD�V�þLVWRWRX�UDV\�D�QiURGD��3RXåLWt�QDS���EtOêFK�
WNDQLþHN�GR�W�åNêFK�ERW�]QDþt��åH�SULRULWRX�SUR�GRW\þQpKR�MH�ERM�]D�þLVWRWX�UDV\�

ýHUYHQi�EDUYD�±�V\PERO�RKQ���NUYH�D�UHYROXFH��3UR�VNLQKHDG\�MH�V\PEROHP�
SRNUHYQtKR�VYD]NX�D�QDS���þHUYHQp�WNDQLFH�Y�ERWiFK�]QDþt��åH�GRW\þQê�MH�RFKRWHQ�
SUR�KQXWt�L�SUROtW�NUHY�

ýHUQi�EDUYD�±�V\PERO�VPUWL��DOH�WDNp�RGKRGOiQt��3UR�KQXWt�VNLQKHDGV�
V\PEROL]XMH�QHQiYLVW�SURWL�OLGHP�V�RGOLãQRX�EDUYRX�SOHWL�D�SURWL�W�P�NWH�t�ÄSU]Qt�
þLVWRX�UDVX³�D�S�HGXUþXMH�MHMLFK�]iKXEX��

6\PEROLND�þtVHO�

.RPELQDFH� SR�DGt� þtVHO� Y� DEHFHG�� Y\WYi�t� MDNpVL� NU\SWRJUDP\�� NWHUp� Y�WãLQRX�
Y\MDG�XMt�QDFLVWLFNi�KHVOD��QHER�LQLFLiO\�IDãLVWLFNêFK�SRKODYiU$��

����7DWR�þtVORYND�Y\MDG�XMH����VORY�Y�DQJOLFNp�Y�W���Ä:H�PXVW�VHFXUH�WKH�
H[LVWHQFH�RI�RXU�SHRSOH�DQG�D�����IXWXU�HIRU�ZKLWH�FKLOGUHQ³��9�þHVNpP�S�HNODGX�VH�
MHGQi�R����VORYQt�Y�WX��WDNåH�P$åH�E\W�Y\XåLWD�L�WDWR�þtVORYND��3�HNODG�]Qt�Ä0\�
PXVtPH�FKUiQLW�H[LVWHQFL�QDãLFK�OLGt�D�EXGRXFQRVW�EtOêFK�G�Wt³���-HGQi�VH�R�YêURN�
$PHULþDQD�'DYLGD�/DQD��NWHUê�]D�Q�M��E\O�Y�URFH������RGVRX]HQ�
�
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����-HGQi�VH�R�SUYQt�D�RVPp�StVPHQR�DEHFHG\��WHG\�StVPHQR�Ä$³�D��Ä+³�FRå�MH�
NU\SWRJUDP�LQLFLiO�MPpQD�$GROI�+LWOHU�

����7DWR�þtVHOQi�NRPELQDFH�RS�W�SRGOH�SR�DGt�þtVHO�Y�DEHFHG��Y\MDG�XMH�
QDFLVWLFNê�SR]GUDY�Ä+HLO�+LWOHU³��

5XQRYi�V\PEROLND
9H�Y�WãLQ��S�tSDG$�VH�SRXåtYDMt�UXQRYp�V\PERO\�XåtYDQp�IDãLVWLFNêP�1�PHFNHP�

D�]HMPpQD�MHKR�QHFKYDOQ��]QiPêPL�MHGQRWNDPL�66�

+DNHQNUHX]���KiNRYê�N�tå�±�Wpå�R]QDþRYDQê�MDNR�ÄVYDVWLND³�±�SRKDQVNê�
JHUPiQVNê�]QDN�ERKD�KURPX�7KRUD���JUDILFNi�S�tORKD�þ���

6RQQHQUDQG�±�VYDVWLND�VOXQHþQtKR�NROD�±�URYQ�å�VH�VWDO�V\PEROHP�QDFLVPX

6LJ�±5XQH�±�UXQD�YtW�]VWYt�±�NRPELQDFH�GYRX�W�FKWR�UXQ�MH�V\PEROHP�MHGQRWHN�
66��MHGQX�WXWR�UXQX�P�O\�YH�]QDNX�RGGtO\�+LWOHUMXJHQ�

:ROIVDQJHO�±�W]Y��ÄYOþt�KiN³�±�WDWR�UXQD�MH�Y�U$]QêFK�YDULDQWiFK�þDVWêP�
V\PEROHP�SRXåtYDQêP�S�t]QLYFL�H[WUHPLVWLFNêFK�KQXWt�

.HOWVNê�N�tå�±�Y�VRXþDVQp�GRE��QHMþDVW�ML�SRXåtYDQê�UXQRYê�V\PERO�S�t]QLYF$�
KQXWt�VNLQKHDGV����JUDILFNi�S�tORKD�þ����

6\PEROLND�N�tå$
=QDPHQt� N�tåH� O]H� SRYDåRYDW� ]D� QHMVWDUãt� V\PERO� Y� G�MLQiFK� OLGVWYD�� 2EHFQ��

Y\MDG�XMH�þW\�L�VP�U\�SURVWRUX�D�þW\�L�]iNODGQt�åLYO\���]HPL��Y]GXFK��YRGX�D�RKH���NWHUp�
VH�]iMHPQ��VW�HWiYDMt�Y�MHGQRP�ERG��

7RXORXVNê�N�tå�±��V\PERO�SRXåtYDQê�IDãLVW\�NWH�t�VH�KOiVt�NH�âSDQ�OVNX�

3HUOLþNRYê�N�tå���-HUX]DOpPVNê�N�tå��±�V\PERO�UDNRXVNêFK�IDãLVW$�
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'YRMLWê�N�tå�±�E\O�Y\XåtYiQ�MDNR�V\PERO�]EUDQt�66�±�SRXåtYiQ�VNLQKHDG\�
Y�VHYHUQtFK�ýHFKiFK�D�QD�VHYHUQt�0RUDY��

%XUJXQGVNê�N�tå�±�V\PERO�EHOJLFNêFK��ãSDQ�OVNêFK�D�IUDQFRX]VNêFK�IDãLVW$�±�
SRXåtYiQ�VNLQKHDG\�Y�3UD]H��3O]QL�D�/LEHUFL�

'iOH� SDN� VDPR]�HMP�� MLå� YêãH� ]PL�RYDQê� +iNRYê� D� .HOWVNê� N�tå�� NWHUê� MH�
SRXåtYiQ�MDNR�]iVWXSQê�V\PERO�]D�N�tå�KiNRYê�

3HUVRQLILNRYDQi�D�YHUEiOQt�V\PEROLND
0H]L�S�t]QLYFL�H[WUHPLVWLFNêFK�XVNXSHQt�MVRX�Y\]GYLKRYiQL� MDNR�V\PERO\�KQXWt�

S�HGHYãtP� 5XGROI� +HVV�� $GROI� +LWOHU�� %HQLWR� 0XVROLQL� D� � MLå� YêãH� ]PL�RYDQê� ,DQ�
6WXDUW� 'RQDOGVRQ�� 'iOH� MVRX� SRXåtYiQ\� P\WLFNp� SRVWDY\� ERK$�� D� WR� QHMþDVW�ML� ERKD�
2GLQD� D� 7KRUD� Y� U$]QêFK� SURYHGHQtFK�� � 0LPR� MLå� ]PL�RYDQp� V\PERO\� SRXåtYDMt�
S�t]QLYFL�KQXWt�VNLQKHDGV�L��DGX�KHVHO�D�]NUDWHN��NWHUi�MVRX�KRMQ��Y\XåtYiQD�Y�WH[WHFK�
StVQt�D�SRS�YN$��7DWR�KHVOD�MVRX�S�HNOiGiQD�YHOPL�YROQ���SURWR�Yê]QDP�KHVHO�QHPXVt�
EêW� S�HVQê� WDN�� MDN� KR� FKiSRX� S�t]QLYFL� H[WUHPLVWLFNêFK� KQXWt�� � 3UR� XNi]NX� XYHGX�
Q�NROLN�WDNRYêFK�KHVHO�

6LHJ�+HLO�±�Ä9tW�]VWYt�]GDU³�±�VWUDQLFNê�SR]GUDY��QHER�WDNp�ERMRYp�KHVOR�
$P�HQGH�VWHKW�GHU�VLHJ�±�Ä1D�NRQFL�MH�YtW�]VWYt³
0HLQH�HKUH�KHLVVW�WUHXH�±�Ä0RX�FWt�MH�Y�UQRVW³�±�KHVOR�G$VWRMQtN$�MHGQRWHN�66�
(LQ�YRON��HLQ�UHLFK��HLQ�IXKUHU�±�Ä-HGHQ�QiURG��MHGQD��tãH��MHGHQ�Y$GFH³�
%OXW�XQG�HKUH�±�Y�DQJOLFNp�YHU]L�%ORRG�DQG�+RQRXU�±�Ä.UHY�D�þHVW³
0HKU�VHLQ�DOV�VFKHLQHQ�±�Ä%X��YtF��QHå�VH�]Giã³
:KLWH�UDFH�±�RXU�SULGH�±�Ä%tOi�UDVD�±�QDãH�KUGRVW³
:KLWH�SRYHU�±�Ä%tOi�VtOD³
5DKRZD�±�Ä5DFLDO�KROO\�ZDU�±�Ä6YDWi�UDVRYi�YiOND³

'iOH� MH� Y\XåtYiQD� W]Y�� (PEOpPRYi� V\PEROLND�� FRå� MVRX� S�HYiåQ�� ]QDN\�
QDFLVWLFNêFK�GLYL]t�66�

9�JUDILFNp�S�tOR]H� þ�� ��SUR�Qi]RUQRVW� XYiGtP�þiVW� SRXåtYDQêFK� V\PERO$�� NWHUp�
S�t]QLYFL�H[WUHPLVWLFNêFK�KQXWt�Y\XåtYDMt��'RPQtYiP�VH��åH�NH�VSUiYQpPX�SRFKRSHQt�
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Q�NWHUêFK� UDVLVWLFNêFK� WH[W$� MH� ]QDORVW� WpWR� V\PEROLN\� QH]E\WQi�� 5R]VDK� MH� YãDN� WDN�
YHONê��åH�SRVRX]HQt�D�Yê]QDP�MH�]iOHåLWRVWt�VSHFLDOL]RYDQêFK�RGERUQtN$�

*UDILFNi�S�tORKD�þ����]Qi]RU�XMH��
��.HOWVNp�N�tåH
��1iSLV\���QiSLV�Ä2L³MH�REHFQ��XåtYDQê�SUR�Y\MiG�HQt�KQXWt��
��6YDVWLND���KiNRYê�N�tå��
���tãVNp�N�tåH
���tãVNi�RUOLFH
��]QDN\�66
��5XQRYp�]QDN\
��2UHJRQ
��2]QDþHQt�.X�.OX[�.ODQX
��-LåDQVNi�YODMND
��ýHVNê�OHY�D�NDOLFK
��+DPPHUVNLQV
��%RKHPLD�+DPPHUVNLQV

'LYiFNp�QiVLOt�MDNR�SURMHY�H[WUHPLVPX���KRROLJDQV
3�HWUYiYDMtFtP� SUREOpPHP� Y� � ýHVNp� UHSXEOLFH� MH� SURWLSUiYQt� þLQQRVW� VNXSLQ� Y�

VRXYLVORVWL� V� NRQiQtP� IRWEDORYêFK� D� KRNHMRYêFK� ]iSDV$�� NWHUi� MH� R]QDþRYiQD� MDNR�
ÄGLYiFNp� QiVLOt³�� =PL�XML� ML� SURWR�� åH� H[LVWXMH� S�tPp� SURSRMHQt� PH]L� IRWEDORYêPL�
KRROLJDQV�D�RUJDQL]DFt�1iURGQt�RGSRU��9H�VG�ORYDFtFK�SURVW�HGFtFK��VH�P$åHPH�VHWNDW�
V� WtP�� åH� SUR� Yê]QDP� VORYD� KRROLJDQV� MH� V\QRQ\PHP� VNLQKHDG� QHER� QHRQDFLVWD��
7DNRYi� ]iP�QD� ]QDþQ�� ]MHGQRGXãXMH� SRGVWDWX� Y�FL�� +RROLJDQV� D� VNLQKHGL� WYR�t�
]SUDYLGOD�~þHORYi� VHVNXSHQt�� SRNXG� MGH�R� Y\YROiQt� UYDþHN� D�QiVLOQRVWt�� QHMHGQi� VH� R�
SHYQê�VYD]HN���

'LYiFNêP�QiVLOtP�VH�UR]XPt�KURPDGQp�I\]LFNp�DJUHVLYQt�DNWLYLW\�Y�VRXYLVORVWL�VH�
VSRUWRYQt�DNFt��NWHUp�S$VREt� I\]LFNRX�~MPX�RVREiP��ãNRGX�QD�PDMHWNX�QHER�QDUXãXMt�
YH�HMQê�SR�iGHN���

��� 9êNODG� SRMPX� ]H� =iYD]QpKR� SRN\QX� SROLFHMQtKR� SUH]LGHQWD� ]H� GQH� ��þHUYQD� ������ NWHUêP� VH� XSUDYXMH� þLQQRVW�
S�tVOXãQtN$�3ROLFLH�ý5�QD�~VHNX�ERMH�SURWL� H[WUHPLVWLFNp� NULPLQDOLW�� V� RGND]HP�QD�(YURSVNRX�~POXYX�R�GLYiFNpP�
QiVLOt�D�QHVOXãQpP�FKRYiQt�S�L� VSRUWRYQtFK�XGiORVWHFK�D�]YOiãW��S�L� IRWEDORYêFK�]iSDVHFK��]H�GQH����GXEQD�������
R]QiPHQi�SRG�þ����������6E�
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3RMHP� ÄKRROLJDQV³� SRFKi]t� ]�$QJOLH��2]QDþXMH� VNXSLQ\� IRWEDORYêFK� IDQRXãN$��
SUR� Q�å� MH� W\SLFNp� Y\YROiYiQt� D� SiFKiQt� YêWUåQRVWt� U$]QêFK� VWXS�$� LQWHQ]LW\�� 9�
S�HNODGX� ]QDPHQi� WRWpå� FR� URZG\�� 5DXIEROG� �QHXUYDOHF�� YêWUåQtN�� VSURV"iN�� V\þiN��
XOLþQtN��UYiþ��QiVLOQtN���0H]QtNHP�Y]QLNX��QHER�VStãH�SURMHYX�E\O�URN������NG\�VH�QDãL�
YODMNRQRãL� Y]KOpGOL� Y� DQJOLFNp� IRWEDORYp� OL]H� D� ]DþDOL� Y\KOHGiYDW� QHMHQ� IRWEDO�� DOH� L�
Q�MDNRX� WURFKX� DGUHQDOLQX�� =DþDO\� Y]iMHPQp� I\]LFNp� UR]WUåN\� D� QiVLOQRVWL� QD�
VWDGLRQHFK�V�IDQRXãN\�MLQêFK�NOXEX��3�L�VQD]H�]MHGQDW�SR�iGHN�VH�DJUHVH�REUiWLOD�SURWL�
SR�DGDWHO$P�D�SROLFL��

)DQRXãFL� D� FKXOLJiQL� QHWYR�t� MHGQX� KRPRJHQQt� VNXSLQX�� MDN� Q�NG\� P\OQ��
LQIRUPXMH�WLVN��DOH�O]H�MH�UR]G�OLW�]KUXED�GR�þW\��SRGVNXSLQ�

��1RYLFRYp���PODGt�IDQRXãFL�������U���NWH�t�MVRX�NDPDUiG\�YWDKRYiQL�N�IRWEDOX��
��.XWWHQWUiJHU���WL�NWH�t�QRVt�NXWQX�GUHV��MVRX�]DU\Wt�IDQRXãFL�IRWEDORYpKR�NOXEX��
��9HWHUiQL���Y�N�NROHP����U����P�Qt�VH�V�Y�NHP�Y��³QRUPiOQt³�GLYiN\
��&KXOLJiQL���WYR�t�DVL����IRWEDORYêFK�IDQRXãN$��MH�SUR�Q��W\SLFNp�QiVLOt��

'DOãt�ÄG�OHQt³�IRWEDORYêFK�IDQRXãN$�MH�SRGOH�SROLFHMQtFK�NULWpULt���REHFQp�
$���PtUXPLORYQt�IRWEDORYt�GLYiFL��QHS�HGSRNOiGDMt�VH�SUREOpP\
%���SRWHQFLRQiOQt�YêWUåQtFL��PtUQp�UL]LNR
&���SDFKDWHOp�QiVLOQRVWt

0H]L�QHMUDGLNiOQ�Mãt�VNXSLQ\�SDW�t�KRROLJDQV�6SDUW\�3UDKD��6OiYLH�3UDKD��%DQtNX�
2VWUDYD� D� )&� %UQD�� ,� NG\å� VH� QDYHQHN� Y$þL� VRE�� FKRYDMt� IDQRXãFL� QHS�iWHOVN\�� WDN�
]HMPpQD� S�HGiFL� MHGQRWOLYêFK� NOXE$� PD]L� VHERX� QRUPiOQ�� NRPXQLNXMt� D� VFKi]t� VH��
&tOHP� NRPXQLNDFH�� MDN� E\OR� Y� MHMLFK� SURVW�HGt� ]MLãW�QR� MH� GRPOXYLW� PtVWR� VW�HWX� D�
SRGPtQN\�]D�NWHUêFK�VH�ELWND�XVNXWHþQt��9]KOHGHP�N�EH]SHþQRVWQtP�RSDW�HQtP�SROLFLH�
VH� WDNRYp� VW�HW\� XVNXWHþ�XMt� QD� MLQpP�PtVW�� QHå� MH� IRWEDORYê� ]iSDV� D� MVRX� ]D� YHOPL�
NRQVSLUDWLYQtFK�SRGPtQHN���

7UHQGHP�NWHUê�MH�]QHSRNRMXMtFt�MH�WD�VNXWHþQRVW��åH�VFpQD�KRROLJDQV�QDKUD]XMH�FR�
GR� DNWLYLW� S�L� IRWEDORYêFK� XWNiQtFK� VYêP� SURMHYHP� VFpQX� VNLQKHDGV�� 1D� VWDGLRQHFK�
SDN�P$åHPH� ]DVOHFKQRXW� ]� W]Y�� ÄNRWOH³� YêN�LN\� D� SURMHY\�G�tYH� W\SLFNp�SRX]H� KQXWt�
VNLQKHDGV��3�tNODGHP�MH�W�HED�YKR]HQt�EDQiQX�QD�KUDFt�SORFKX��NGH�VH�QDFKi]t�KUiþ�MLQp�
SOHWL��3�L�FHVWiFK�KRROLJDQV�GR�MLQpKR�P�VWD�SURQDMDWêP�DXWREXVHP�GRãOR�Q�NROLNUiW�N�
QHQiVLOQpPX� Y\NUDGHQt� �Y\UDERYiQt�� SURGHMQ\� � EHQ]LQRYp� VWDQLFH�� QD� NWHUpP� VH�
SRGtOHOL�YãLFKQL�]�RViGN\��



� ������ ��

����'tOþt�]iY�U

9�ýHVNp�UHSXEOLFH�O]H�R�Q�NROLND�VXENXOWXUiFK��UHVS��MHMLFK�þiVWHFK��NRQVWDWRYDW��
åH� MVRX�QRVLWHONDPL�SUDYLFRY�� H[WUHPLVWLFNêFK�SRVWRM$� D� YH�YêMLPHþQêFK�S�tSDGHFK� L�
SURSUDFRYDQ�MãtFK� SROLWLFNêFK� NRQFHSFt�� SRS��� MHMLFK� S�tVOXãQtFL� Y\MDG�XMt� DOHVSR��
SRYUFKQ�� RG$YRGQ�Qp� V\PSDWLH� N� KLVWRULFNêP� IRUPiP� þL� PHWRGiP� XOWUDSUDYLFH��
=SUDYLGOD� YãDN� NRQVLVWHQWQ�Mãt� LGHRORJLFNp� ]i]HPt� QHPDMt�� 3�HGHYãtP� VNLQKHDGVNi�
VXENXOWXUD��UHVS��MHMt�XOWUDSUDYLFRYi�þiVW��E\OD�Y�GHYDGHViWêFK�OHWHFK�G$OHåLWRX�VRXþiVWt�
SUDYLFRYpKR�H[WUHPLVPX�Y�ýHVNp� UHSXEOLFH�� S�HGVWDYRYDOD� MHKR�RWHY�HQ�� QiVLOQLFNRX�
þiVW� D� Y\WYR�LOD� S�HGSRNODG\� SUR� Y]QLN� D� H[LVWHQFL� ]iMPRYêFK� VNXSLQ� L� PLOLWDQWQtFK�
RUJDQL]DFt���DGD�VRXþDVQêFK�VXENXOWXU�Pi� WUDQVQDFLRQiOQt�GLPHQ]L� �FRå�SODWt�]YOiãW��
SUR� VXENXOWXU\� POiGHåH��� 9ê]QDPQp� VXENXOWXU\� V� XOWUDSUDYLFRYêPL� SUYN\�� NWHUp�
H[LVWXMt� Y� ýHVNp� UHSXEOLFH�� QHY]QLNO\� QD� þHVNpP� ~]HPt�� DOH� REMHYLO\� VH� ]GH� Då� SR�
XUþLWpP� YêYRML� Y� ]DKUDQLþt�� 9êFKRYD� D� RYOLY�RYiQt� PODGp� JHQHUDFH� SROLWLFNêPL�
VWUDQDPL� D� KQXWtPL� EXGH� PtW� Y� EXGRXFQRVWL� YHONê� YOLY� QD� GHPRNUDWLFNê� YêYRM� QDãt�
VWiWQRVWL��1HSRGD�t�OL�VH�]YOiGQRXW�H[WUHPLVWLFNp�VtO\��D�W�P�VH�SRGD�t�PODGRX�JHQHUDFL�
RYOLYQLW�GR�Wp�PtU\��åH�VH�N�W�PWR�LGHMtP�EXGH�Y�WãLQD�PODGêFK�KOiVLW�QHER�V�QLPL�EXGH�
DOHVSR��V\PSDWL]RYDW��MH�PRåQp��åH�VH�YêYRM�GHPRNUDFLH�SRVXQH�R�Q�NROLN�GHVtWHN�OHW�
]S�W�� FRå� E\� YHGOR� N� QiYUDWX� WRWDOLWQtKR� V\VWpPX�� NWHUê� VLFH� H[WUHPLVWLFNp� VWUDQ\� YH�
VYêFK� SURJUDPHFK� YLGLWHOQ�� QHSURSDJXMt�� DOH� VYRX� þLQQRVW� Y\YtMt� WDN�� DE\� N� MHKR�
QiYUDWX�GRãOR�

-HGHQ�]�KODYQtFK�]S$VRE$�RYOLY�RYiQt�POiGHåH�D�PODGp�JHQHUDFH��MH�KXGED��7D�MH�
Y� VRXþDVQp� GRE�� MHGQtP� ]� KODYQtFK�� QH�OL� Y$EHF� KODYQtP� SURVW�HGNHP�� MDN�
XOWUDSUDYLFRYi� VFpQD� S$VREt� QD� PODGRX� JHQHUDFL� D� POiGHå�� 'R� URNX� ����� VH� S�L�
NRQFHUWHFK� QHVNUêYDOD� VH� VYêP� NODGQêP� Y]WDKHP� N� UDVLVPX� D� IDãLVPX�� ÒþLQNXMtFt�
KXGHEQt� VNXSLQ\� YH� VYêFK� WH[WHFK� RWHY�HQ�� KOiVDOL� UDVRYRX� QHQiYLVW�� V\PSDWLH�
N� IDãLVPX� D� Y\]êYDO\� N� UDGLNiOQtPX�SRVWXSX� SURWL�5RP$P��äLG$P�D� MLQêP�GOH� QLFK�
]iYDGRYêP� VNXSLQiP�� � 3R� ]iNURFtFK� SROLFLH� D� GDOãtFK� VWiWQtFK� RUJiQ$� GRFKi]t�
Y�VRXþDVWQp�GRE��NH�]P�Q��Y�SUH]HQWDFL�MHGQRWOLYêFK�KXGHEQtFK�VNXSLQ��6DPR]�HMP���
åH�SR�UHSUHVLYQtFK�RSDW�HQtFK�GRãOR�L�N�RPH]HQt�SRþWX�NRQFHUW$��9�URFH������±������
E\O� SR]RURYiQ� RS�WRYQê� QiU$VW� Y� SR�iGiQt� NRQFHUW$�� 2SURWL� PLQXOêP� URN$P� VH�
SR�DGDWHOp� SRXþLOL�� S�tVQ�� GRGUåXMt� NRQVSLUDFL� S�HG� QHSRYRODQêPL� OLGPL�� 6NXSLQ\�
SRXåtYDMt�PtUQ�Mãt�WH[W\��Y\XåtYDMt�PHWDIRU\�D�YUDFt�VH�YtFH�N�P\WRORJLL�QHå�N�IDãLVPX�
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9� WpWR� NDSLWROH� MVHP� VH� � ]DEêYDO� UR]G�OHQtP� XOWUDSUDYLFRYpKR� VSHNWUD� Y�ýHVNp�
UHSXEOLFH�� QHER"� VH� GRPQtYiP�� åH� WR� MH� QXWQp� SUR� NRPSOH[Qt� SRFKRSHQt� FHOp�PQRX�
SRSLVRYDQp�SUREOHPDWLN\��'OH�PpKR�Qi]RUX�MH�QXWQp�Y�G�W��NWHUp�VNXSLQ\��VGUXåHQt�D�
RUJDQL]DFH� QD� QDãL� POiGHå� S$VREt�� NWHUp� MVRX� KUR]ERX� SUR� MHMt� GDOãt� YêYRM� D� WtP� L�
KUR]ERX�SUR�GHPRNUDFLL�Y�WRPWR�VWiW���

9�SU$E�KX�URNX������Y\YtMHOD�QHMY�Wãt�DNWLYLWX�RUJDQL]DFH��1iURGQt�RGSRU��12���
SRGtO� Pi� QD� SR�iGiQt� GHPRQVWUDFt�� PDQLIHVW$� D� SURWHVWQtFK� SRFKRG$� D� SR�iGiQtP�
NRQFHUW$�Y�SU$E�KX�FHOpKR�URNX��.RQiQt�W�FKWR�DNFt�EêYi��iGQ��RKOiãHQR�DNWLYLVW\�QD�
S�tVOXãQêFK� ~�DGHFK�� ýOHQRYp� PQRKG\� QDSDGDMt� LGHRORJLFNp� RGS$UFH� ]� �DG� H[WUHPQt�
OHYLFH�]D�S�LVS�Qt�IRWEDORYêFK�KRROLJDQV��$NFt��NGH�E\OR�PRåQp�SROLWLFNp�]YLGLWHOQ�Qt�
VH�~þDVWQLOD�Y�U�������VWUDQD�1iURGQtKR�VMHGQRFHQt��16-��D�VGUXåHQt�9ODVWHQHFNi�IURQWD�
�9)���MHGQDOR�VH�R�~þDVW�QD�DNFtFK���NY�WQD�

.�S�tþLQiP�Y]QLNX�QiVLOQpKR�FKRYiQt�PH]L�IRWEDORYêPL�IDQRXãN\�MH�PRåQR�XYpVW�
D� REHFQ�� NRQVWDWRYDW�� åH� MH� WR� SUREOpP� W\SLFNê� SUR� POiGHå�� äLYRWQt� VLWXDFH� GQHãQt�
POiGHåH� MH� WDNRYi�� åH� Y�RVXPQiFWL� OHWHFK�NRQþt� VH� ãNROQt� GRFKi]NRX�D� S�tSUDYRX� QD�
EXGRXFt� ]DP�VWQiQt�� NDP� YãDN� QHQt� QXFHQD� QDVWRXSLW��9�WãLQRX� GLVSRQXMH� QDGPtURX�
YROQpKR� þDVX�� DOH�PRåQRVWL� MHKR� Y\XåLWt� MH� RPH]HQR� QHGRVWXSQRVWt� QHER� QHH[LVWHQFt�
YROQ��S�tVWXSQêFK�]D�t]HQt��5RGLQD�Y�WRPWR�VP�UX�VWiOH�PpQ��SOQt�VYRX�~ORKX�

3UDYLFRYi� H[WUHPLVWLFNi� VFpQD� VH� Y\YtMt�� +OHGDMt� VH� QRYp� IRUP\� D� PRåQRVWL�
SURMHY$��þHPXå�QDVY�GþXMH�YêUD]Qi�SRGSRUD�D�RULHQWDFH�N�KRROLJDQV���9êYRM�MH�PRåQR�
VOHGRYDW�L�Y�SRP�UQ��NUiWNp�GRE���D�WR��U��������NG\�D�YOLYHP�LQILOWUDFH�SROLFLH�XVWDOD�
þLQQRVW�%RKHPLD�+DPPHU�6NLQV��1HER�Y�U��������NG\�SR�]iVDKX�SROLFLH�SURWL�NRQFHUWX�
%ORRG� 	� +RQRXU� 'LYLVLRQ� %RKHPLD� VLOQ�� RSDGOD� MHMLFK� DNWLYLWD�� 'DOãtP� G$OHåLWêP�
PH]QtNHP� N� HOLPLQDFL� DNWLYLW� XOWUDSUDYLFH� E\OR� UR]SXãW�Qt� REþDQVNpKR� VGUXåHQt�
1iURGQt�DOLDQFH�Y�U�������0LQLVWHUVWYHP�YQLWUD�

ÒP\VOQ��MVHP�GR�VYp�SUiFH�]D�DGLO�NDSLWROX��YH�NWHUp�SRXND]XML�QD�V\PEROLNX�D�
Yê]QDP\� Q�NWHUêFK� VORYQtFK� QHER� V\PEROLFNêFK� SURMHY$�� QHER"� SUiY�� V� WDNRYêP�
W\SHP�SURMHYX�VH�Y�SRVOHGQt�GRE��QHMYtFH�SROLFLH�D�YH�HMQRVW�VHWNiYi��-HGQRWOLYFL�]��DG�
SUDYLFRYêFK�H[WUHPLVW$�VH�EXGRX�SR�iG�SRNRXãHW�SUH]HQWRYDW�VYRMH�V\PERO\�D�EXGRX�
Y\KOHGiYDW� L� QRYp�� 3�L� SURND]RYiQt� IRUHP� SURSDJDFH� MDNR� WUHVWQêFK� þLQ$�� Y� WRPWR�
SURFHVX���PDMt�QH]DVWXSLWHOQp�PtVWR�SROLWRORJRYp��KLVWRULFL�D�]QDOFL��

$NWLYQt�MVRX�Y�VRXþDVWQRVWL�þOHQRYp�KQXWt�1iURGQt�RGSRU��12��V��KRROLJDQV�
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���������/HYLFRYê�H[WUHPLVPXV�Y�ýHVNp�UHSXEOLFH

�����9\PH]HQt�SRMPX�ÄOHYLFRYê�H[WUHPLVPXV³

� �/HYLFRYê�H[WUHPLVPXV��DQDUFKLVPXV��NRPXQLVPXV���VP��XMH�N�WRPX��åH�NODGH�
GR� SRS�HGt� SULQFLS� URYQRVWL� D� VQDåt� VH� MHM� UR]ãL�RYDW� QD� YãHFKQ\� REODVWL� åLYRWD�� �
=DWtPFR� Y� NRPXQLVPX� MH� ]iVDGRX� URYQRVWL� S�HNU\WD� LGHD� LQGLYLGXiOQt� VYRERG\�� Y�
DQDUFKLVPX�SODWt�NDåGi�IRUPD�VWiWQRVWL�]D�UHSUHVLYQt���

� +ODYQt� LGHRYRX� P\ãOHQNRX� DQDUFKLVPX� MH� Qi]RU�� åH� VWiW� MH� KODYQtP�
XWODþRYDWHOHP� OLGVWYD� D� åH� UHYROXþQt� SUD[H� VH� Pi� RStUDW� R� LQVWLQNW\� D� åLYHOQRX�
UHYROXþQRVW�OLGRYêFK�PDV��-H�RGPtWiQD�MDNiNROLY�DXWRULWD��

�/HYLFRY��RULHQWRYDQi�H[WUHPLVWLFNi�VFpQD� MH�Y�ýHVNp�UHSXEOLFH� UHSUH]HQWRYiQD�
W]Y�� DQDUFKRDXWRQRP\�� -DNR� DQDUFKRDXWRQRPQt� VFpQD� MH� R]QDþRYiQR� VSRMHQt�
NODVLFNêFK� DQDUFKLVW$� V� W]Y�� DXWRQRPQtP� KQXWtP�� WM�� QHGRJPDWLFN\� D� QHLGHRORJLFN\�
RULHQWRYDQêP�� ]GiQOLY�� DSROLWLFNêP� KQXWtP�� NWHUp� ]DVWiYDMt� UDGLNiOQ�� QRQNRQIRUPQt�
SRVWRMH�Y$þL� VSROHþQRVWL��3URSRMHQt� DQDUFKLVW$� D�DXWRQRP$� MH�G$VOHGNHP�RGNORQX�RG�
NODVLFNêFK�DQDUFKLVWLFNêFK�LGHMt��NH�NWHUpPX�GRãOR�Y�]iSDGQt�(YURS��Y�SU$E�KX�����OHW�

9� ýHVNp� UHSXEOLFH� MH� DQDUFKRDXWRQRPQt� VFpQD� UHSUH]HQWRYiQD� QDS���
ýHVNRVORYHQVNRX� $QDUFKLVWLFNRX� IHGHUDFt �� 9\GiYi� VDPL]GDWRYê� þDVRSLV�
$XWRQRPLH��2ULHQWXMH� VH� QD� SDUWQHU\� VH� 651�� 3ROVND� � D� 5XVNp� IHGHUDFH�� -H� þOHQHP�
,QWHUQDFLRQiO\� DQDUFKLVWLFNêFK� IHGHUDFt� ,$)�,)$� D� ~]FH� VSROXSUDFXMH� V� PH]LQiURGQt�
UDGLNiOQt�DQDUFKLVWLFNRX�RUJDQL]DFt�3HRSOHV�*OREDO�$FWLRQ��3*$����

'DOãtP� DQDUFKRDXWRQRPQtP� KQXWtP� QD� QDãHP� ~]HPt� MH� $QWLIDãLVWLFNi� DNFH�
�$)$�� D� )HGHUDFH� VRFLiOQtFK� DQDUFKLVW$� �)6$��� NWHUi� VH� SRYDåXMH� ]D� MHGLQRX�
DXWHQWLFNRX�DQDUFKLVWLFNRX�RUJDQL]DFL�Y�ý5�

2G�U�������VH�SURMHYXMH�VNXSLQD�6RFLDOLVWLFNi�VROLGDULWD� D�6YD]�NRPXQLVWLFNp�
POiGHåH�� 6RXþiVWt� WRKRWR� KQXWt� MVRX� YãDN� L� S�tVOXãQtFL� KQXWt� VNLQKHDGV� �5HGVNLQV� � D�
6KDUSVNLQV���6KDUSVNLQV� MVRX�R]QDþRYiQL�]D�EH]SUREOpPRYRX�RGQRå�KQXWt�VNLQKHDGV��
VDPL� MVRX� PQRKG\� WHUþHP� ~WRN$� � MLQêFK� KQXWt� VNLQKHDGV�� 1�NWH�t� S�tVOXãQtFL�

���0$5(â��0��3UDYLFRYê�H[WUHPLVPXV�D�UDGLNDOLVPXV�Y�ý5�����Y\G��%UQR��%DUULVWHU�	�3ULQFLSDO�D�&HQWUXP�VWUDWHJ��VWXGLt��������
.DSLWROD����3ROLWRORJLFNp�Y\PH]HQt�SROLWLFNpKR�H[WUHPLVPX�D�UDGLNDOLVPX�D�Q�NWHUêFK�VRXYLVHMtFtFK�SRMP$��V����
���&+0(/Ë.�-��([WUHPLVPXV�D�MHKR�SUiYQt�D�VRFLRORJLFNp�DVSHNW\��/LQGH��3UDKD�������VWU�������&+0(/Ë.�-��([WUHPLVPXV�D�
MHKR�SUiYQt�D�VRFLRORJLFNp�DVSHNW\��/LQGH��3UDKD�������VWU������
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6KDUSVNLQV� MVRX�QDSRMHQL�QD�DQDUFKLVW\��6KDUSVNLQV�Y�ý5�QHMVRX�VWRXSHQFL�IDãLVPX�D�
UDVLVPX�

5HGVNLQV� MVRX� VSROHþQ�� V� QHRQDFLVW\� SRYDåRYiQL� ]D� QHMUDGLNiOQ�Mãt� � D�
QHMPLOLWDQWQ�Mãt� OHYLFRY�� RULHQWRYDQRX� RGQRå� KQXWt� VNLQKHDGV�� -VRX� SURVOXOt�
LQWHQ]LYQtPL� I\]LFNêPL� ~WRN\� QD� XOWUDSUDYLFRY�� RULHQWRYDQp� VNLQKHDGV� D� þOHQ\�
QHRQDFLVWLFNêFK� RUJDQL]DFt�� 9\]QiYDMt� U$]Qp� PDU[LVWLFNp� LGHRORJLH�� MDNR� MH�
VWDOLQLVPXV��PDRLVPXV�D�WURFNLVPXV��1�NWH�t�MVRX�RULHQWRYiQL�DQDUFKLVWLFN\��

� .URP�� � SROLWLFN\� RULHQWRYDQêFK� VNXSLQ� U$]QpKR� � LGHRYpKR� ]DEDUYHQt� SDW�t� N�
DXWRQRPQtP�KQXWtP�L�DNWLYLW\��VWRXSHQF$�DOWHUQDWLYQtKR�åLYRWD�Y�W]Y��6TXDWHFK��6JXDW�
]QDPHQi� QHOHJiOQ��� WM�� EH]� VYROHQt� PDMLWHOH�� REVD]HQê� REMHNW� ]SUDYLGOD� � NRPXQLWRX�
PODGêFK�OLGt��-GH�R�SUH]HQWDFL�YROQpKR�]S$VREX�åLYRWD��2VD]HQVWYR�MH�WYR�HQR�QHMHQRP�
PODGêPL� QH]DP�VWQDQêPL�� EH]GRPRYFL�� LPLJUDQW\� DOH� L� LQWHOHNWXiO\�� SUR� NWHUp� MH� WR�
ãDQFH�VH�RGSRXWDW�RG�YOLYX�URGLþ$�D�UHDOL]RYDW�VYp�S�HGVWDY\�R�åLYRW���1�NWHUp�VTXDW\�
VH� YãDN� VWDO\� ~WRþLãW�P� QDUNRPDQ$� D� NULPLQiOQtFK� åLYO$�� 6TXDWHUVWYt� Y]QLNOR� QD�
S�HORPX� ���� D� ���� OHW� Y� U$]QêFK� P�VWHFK� ]iSDGQt� (YURS\�� $XWRQRPQt� VFpQX� MHãW��
GRSO�XMt� Q�NWHUi� HNRORJLFNi� KQXWt�� NWHUi� MVRX� ]QHXåtYiQD� UDGLNiOQtPL� KQXWtPL� MDNR�
QiVWURM�MHMLFK�P\ãOHQHN�

+QXWt�381.6��WDNp�SDQNiþL��Y�þHVNpP�S�HNODGX��PL]HUQê��QHVP\VOQê�� MH�KQXWt�
NWHUp�S�L�D]XMHPH�N�OHYLFRYpPX�H[WUHPLVPX��3$YRGQ��KQXWt�POiGHåH�Y]QLNOp�NRQFHP�
���� D� SRþiWNHP� ���� OHW� MDNR� UHDNFH� QD� QH~VS�FK� ILOR]RILH� +,33,(6�� -H� VSRMRYiQR� V�
QRYêP� URFNRYêP� VP�UHP�� NWHUê� WHKG\� Y]QLNO�� 9\]QDþXMH� VH� VNHSVt�� SHVLPLVPHP��
LURQLt�D�VQDåt�VH�SURYRNRYDW�VSROHþQRVW��3�t]QDþQp�SUR�S�t]QLYFH�MH�YêVW�HGQt�REOHþHQt�D�
GRSO�N\� �EOtåH� Y� ������ � 9�WãLQD� � S�tVOXãQtN$� SXQNV� MH� NRQ]XPHQW\� GURJ� D� MH� YROQ��
QDSRMHQD� QD� DQDUFKLVW\�� 3UR� XYHGHQp� KQXWt� MH� Y� VRXþDVQp� GRE�� W\SLFNp� VHS�Wt� V�
KXGHEQtPL�VNXSLQDPL�åiQUX� URFN��KHDY\�PHWDO�DM��1HSRþHWQi�þiVW�SXQNV� MH�QD]êYiQD�
1D]L�3XQNV��WDWR�SDUWLFLSXMH�QD�DNFtFK�VNLQKHDGV��D�URYQ�å�VH�~þDVWQt�DNFt�V�DQDUFKLVW\�

3UR� OHYLFRYRX� H[WUHPLVWLFNRX� VFpQX� MH� RG� SRþiWNX� GHYDGHViWêFK� OHW� S�t]QDþQp�
SR�iGiQt� VWUHHW� SDUW\�� GHPRQVWUDFt��PDQLIHVWDFt� D� U$]QêFK�SRFKRG$�� FRå�S�HWUYiYi�GR�
VRXþDVWQp�GRE\��-VRX�Y\GiYiQ\�þDVRSLV\�D�RUJDQL]XMt�VH�VHWNiQt�V�REGREQ��]DP��HQêPL�
]DKUDQLþQtPL�VNXSLQDPL��1HMYLGLWHOQ�MãtPL�DNFHPL�OHYLFH�RG�U�������QD�~]HPt�ý5�E\O\�
VNXSLQRYp� SURMHY\� ]DP��HQp� SURWL� SRGQLNDWHOVNêP� DNWLYLWiP� Q�NWHUêFK� ILUHP� �� 0F�
'RQDOG�V�� MDGHUQp� HQHUJHWLFH�� YêVWDYiP� EH]SHþQRVWQt� D� ]EURMQt� WHFKQLN\� ,'(7� DWG����
'RãOR� N� SUROtQiQt� VH� DQDUFKLVW$� V� UDGLNiOQ�� VH� SURMHYXMtFtPL� HNRORJLFNêPL� KQXWtPL��
=HMPpQD� Y� U�� ����� GRFKi]t� X� KQXWt� DQDUFKRDXWRQRP$� �D� SXQN�� N� YêUD]Qp� DNWLYL]DFL�
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SURMHYXMtFt� VH� IRUPRX� GHPRQVWUDFt� D� QHIRUPiOQtFK� DNFt� ]DP��HQêFK� SURWL� RUJiQ$P�
VWiWQt� VSUiY\�� 7DWR� þLQQRVW� E\OD� SURYiG�QD� IRUPRX� ]iP�UQêFK� D� QHSRYROHQêFK�
GHPRQVWUDFt� XPRå�XMtFtFK� NRQIURQWDFL� V� SROLFLt�� 1XFHQp� Y\NOL]HQt� REVD]HQêFK�
RSXãW�QêFK�GRP$�W]Y��6TXDWHU\�MH��R]QDþRYiQR�MDNR�VWiWQt�D�SROLFHMQt�WHURU��6TXDWH�L�VH�
]~þDVW�XMt� VSROHþQêFK� DNFt�� QHMVRX� DOH� SRYDåRYiQL� ]D� UDGLNiOQt� DQDUFKLVW\�� S�HVWRåH�
REVD]HQp�REMHNW\�EUiQLOL�]DUSXWLOH�D�]D�SRXåLWt�VtO\�
�����

�����/HYLFRYp�H[WUHPLVWLFNp�VSHNWUXP
� � � � � 2G� S�HORPX� NRQFH� PLQXOpKR� VWROHWt� O]H� OHYLFRY�� H[WUHPLVWLFNRX� VFpQX�

UR]þOHQLW�GR�GYRX�]iNODGQtFK�VNXSLQ��
���/HYLFRY��H[WUHPLVWLFNp�RUJDQL]DFH�DQDUFKLVWLFNpKR�W\SX��MHMLFKå�]iVWXSFHP�MH�

UHNRQVWUXRYDQi� ýHVNRVORYHQVNi� DQDUFKLVWLFNi� IHGHUDFH� �ý6$)��� NWHUi� VGUXåXMH�
DXWRQRPQt�VNXSLQ\�]�FHOp�ýHVNp�UHSXEOLN\��ý6$)�MH�VRXþiVWt�PH]LQiURGQt�RUJDQL]DFH�
V� Qi]YHP� � ,QWHUQDFLRQiOD� $QDUFKLVWLFNêFK� )HGHUDFt� �,$)�,)$�� �� $QDUFKLVWLFNi�
LQWHUQDFLRQiOD�� $QDUFKRDXWRQRPQt� VNXSLQ\� MVRX� VSRMHQ\� YL]HPL� MDNpVL� DEVROXWQt�
VYRERG\� D� QHJDWLYLVWLFNêP� SRVWRMHP� Y$þL� ÄP�ã"iN$P³�� ÄEXUåRD]LL³� �R]QDþHQt� SUR�
VSR�iGDQp� REþDQ\��� 0DMt� WHQGHQFL� VH� QDSRMRYDW� QD� YãHFKQD� ÄSURWHVWQt� KQXWt³� �� RG�
HNRORJ$�Då�SR�RUWRGR[Qt�NRPXQLVW\��-HMLFK�LGHD��QHVWDQRYXMH�SR]LWLYQt��HãHQt�D�V\VWpP��
DOH�VQDåt�VH�QDSDGDW�YãH�H[LVWXMtFt��QHER"�MH�WR�ãSDWQp��9]KOHGHP�N�]DORåHQt�MHGLQF$�D�
LQGLYLGXDOLVPX�MH��L�KLVWRULFN\��WRWR�KQXWt�PiOR�VFKRSQp�GORXKRGREp�VWUDWHJLH��NWHUi�E\�
YHGOD�N�S�HY]HWt�PRFL��

���1HREROãHYLFNp�VNXSLQ\�D�RUJDQL]DFH��MHMLFK�FtOHP�Y�WãLQRX�EêYi�UHNRQVWUXNFH�
EêYDOpKR�NRPXQLVWLFNpKR�V\VWpPX�V�YHGRXFt�~ORKRX�NRPXQLVWLFNp� VWUDQ\� VWDOLQVNpKR�
W\SX��FKiSH�VRXþDVQRX�VLWXDFL� MDNR�NUL]L� VSROHþQRVWL��1HREROãHYLFNi� VFpQD� MH� UHiOQ�ML�
]DNRWYHQD� � Y� NRQNUpWQtFK� VSROHþHQVNêFK� D� SROLWLFNêFK� SRGPtQNiFK�� Pi� ]D� VHERX�
]NXãHQRVWL�VY�WRYpKR�ÄG�OQLFNpKR³�KQXWt��MH�RFKRWQD�þHNDW�QD�YKRGQRX�VLWXDFL�D�FKRYDW�
VH�NRQVSLUDWLYQ���-HMt�QHEH]SHþQRVW�]Y\ãXMH�IDNW��åH�VH�MHMt�S�t]QLYFL�D�þOHQRYp�Y�QLþHP�
QHRGOLãXMt� RG� SU$P�UX� VSROHþQRVWL� D� E�åQêFK� QRUHP� FKRYiQt� �Y�N�� ]MHY�� ]S$VRE�
åLYRWD����

����9H�VSHNWUX�SURWLV\VWpPRYêFK�RUJDQL]DFt�PDMt�UHSUH]HQWDQWL�OHYLFH��YH�VURYQiQt�
V�SRVWDYHQtP�H[SRQHQW$�SUDYLFH��RSWLPiOQ�Mãt�YêFKR]t�SR]LFH��-H�WR�GiQR�L�WtP��åH�PDMt�

���0LQLVWHUVWYRãNROVWYt�POiGHåHDW�ORYêFKRY\ý5��([WUHPLVPXV�,QIRUPDWLYQt�PDWHULiO�3UDKD������VWU���
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YtFH�PRåQRVWt�N�]tVNiYiQt�LQIRUPDFt��-HMLFK�þOHQVNi�]iNODGQ\�VH�YHOPL�þDVWR�UHNUXWXMH�
]� �DG� S�HGOLVWRSDGRYêFK� SROLWLN$� D� SUDFRYQtN$� VWiWQt� VSUiY\�� 8� WDNRYêFK� RVRE� O]H�
S�HGSRNOiGDW�L�S�HWUYiYDMtFt�SURYi]DQRVW�GR�VRXþDVQêFK��VWUXNWXU�VWiWQtFK�RUJiQ$�
*UDIILWL���VSUHMH�L

3RGOH�NRQiQt�D�IRUP\�VH�MHGQi�R�Y\MiG�HQt�XUþLWp�GHPRQVWUDFH�D�UHEpOLH�PODGêFK�
OLGt�SURWR�MVRX�S�L�D]RYiQL�N��OHYLFRYpPX�VSHNWUX�H[WUHPLVPX�

*UDIILWL� ��JUDILFNp�SURMHY\�RUJDQL]RYDQêFK�VNXSLQ�RVRE�QHER� MHGQRWOLYF$�� NWH�t�
SRãNR]XMt�FL]t�PDMHWHN��]HMPpQD�KLVWRULFNp�SDPiWN\��QiGUDåt�D�RVWDWQt�YH�HMQp�EXGRY\�
D�YR]LGOD�KURPDGQp� �S�HSUDY\� WtP��åH� MH�SRPDOXMt��SRVW�tNDMt�þL�SRStãRX�EDUYRX�QHER�
MLQRX�OiWNRX�V�FtOHP�SURSDJRYDW�MHGQRWOLYi�H[WUHPLVWLFNi�KQXWt�þL�MHMLFK�Qi]RU\���

9� ýHVNp� UHSXEOLFH� VH� SURMHY� JUDIILWL� RPH]XMH� ]HMPpQD� QD� QDSRGRERYiQt�
]DKUDQLþQtFK�S�HGORK��6P\VOHP�þLQQRVWL�Y�WãLQ\�VSUHMHU$�QHQt�XP�OHFNp�]WYiUQ�Qt��DOH�
SRFLW�VRXQiOHåLWRVWL�V�SDUWRX�D�]YLGLWHOQ�Qt�VH��0�VWR�MH�SUR�Q��SORFKD��NGH�VH�UHDOL]XMt��
ýLQQRVWt� VSUHMHU$� Y]QLNDMt� PLOLRQRYp� ãNRG\� QD� PDMHWNX�� 2ILFLiOQt� DNFH� N� R]GREHQt�
Y\EUDQêFK�PtVW�QH]D]QDPHQDO\�YHONê�~VS�FK��3�HVWRåH�MH�JUDIILWL�Y\MiG�HQR�Y�WUHVWQtP�
]iNRQ��Y������E�MDNR�SRãNR]RYiQt�FL]t�Y�FL��Y\ND]XMH�SUYN\�DQDUFKLVPX��3URSRMHQt�V�
OHYLFt�E\OR�Y�PLQXORVWL�SDWUQR�NXS����S�L�W]Y��SRXOLþQtFK�VODYQRVWHFK�Y�%UQ��Y�U��������
NGH�QD�PtVWHFK�NXG\�GHPRQVWUXMtFt�SURãOL�]$VWDO\�SRPDORYDQp�VLOQLFH�D�PRVWQt�SLOt�H�

5R]G�OHQt�VSUHMHUVNêFK�YêWYRU$��
��7$.,��WHJD��MHGQi�VH�R�MHGQRGXFKp�QiSLV\��MHGQRX�EDUYRX�]HMPpQD�IL[HP
��*5$)),7,�MHGQi�VH�R�QiSLV\�V�EDUHYQRX�YêSOQt��SURYHGHQp�S�HYiåQ��VSUHMHP
���36<&+2�2%5$=&(�VORåLWp��EDUHYQp�Q�NG\�WURM�UR]P�UQp�REUD]FH�
��2%5È=.<�U$]QREDUHYQp��NUDMLQD��WYi�H��]Yt�DWD�

����6\PEROLND
1HMSRXåtYDQ�Mãt�JUDILFNp�V\PERO\��YL]��JUDILFNi�S�tORKD�þ�����

�����������DQDUFKLVWLFNpKR�KQXWt���SUYQt�VNXSLQD�V\PERO$�
�����������VTXWHU\���GUXKi�VNXSLQD�V\PERO$�
�����������V\PERO\�Y\MDG�XMtFt�RGSRU�N�IDãLVPX���W�HWt�VNXSLQD�V\PERO$�

-HMLFK�]YH�HMQ�Qt�QHQt�SURWLSUiYQtP�MHGQiQtP��

���9êNODG� SRMPX� ]H� =iYD]QpKR� SRN\QX� SROLFHMQtKR� SUH]LGHQWD� ]H� GQH� ��þHUYQD� �����NWHUêP� VH� XSUDYXMH� þLQQRVW�
S�tVOXãQtN$�3ROLFLH�ý5�QD�~VHNX�ERMH�SURWL�H[WUHPLVWLFNp�NULPLQDOLW��
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$QDUFKLVWLFNp�V\PERO\��VH�NWHUêPL�VH�VHWNiYiPH�Y�GQHãQt�SUD[L��QHMVRX� W\SLFNp�
SUR� P\ãOHQNX� DQDUFKLVPX�� =D"DWi� S�VW� D� GRXWQDMtFt� ERPED�� MVRX� ]QDNHP�
DQDUFKLVWLFNêFK�WHURULVWLFNêFK�VNXSLQ�

'DOãt�RGOLãHQt�
5('6.,16���QRVt�REOHþHQt�VHVWiYDMtFt�]�þHUYHQêFK�ERPEHU$�D�PDUWHQVHN��Q�NG\�

MVRX� ]FHOD� Y� þHUYHQpP��� MVRX� RG� þOHQ$� MLQêFK� KQXWt� VNLQKHDGV� YLGLWHOQ�� RGOLãHQL�
QRãHQêPL��RG]QDN\�MLPL�]DVWiYDQêFK�LGHRORJLt�D�WDNp�QiSLV\�ÄUHGVNLQV³�QD�ERPEUHFK�D�
EDVHEDOORYêFK�þHSLFtFK�

381.� ��QiSDGQp�D�YêVW�HGQt�REOHþHQt��þDVWR�ãRNXMt�VYêP�]MHYHP��2]GRE\� MVRX�
MDN�QD�RG�YX��WDN�W�OH�QDS���FYRN\���HW�]\�D�NRYRYp�S�HGP�W\��7\SLFNi�MH�~SUDYD�YODV$�
FR�GR�WYDUX�WDN�L�EDUHYQêFK�RGVWtQ$��+HVOHP�MH�12�)8785(��åiGQi�EXGRXFQRVW��

�����'tOþt�]iY�U
$QDUFKLVPXV� ]G$UD]�XMH� DEVROXWQt� VYRERGX� MHGQRWOLYFH� D�DEVROXWQt�XSODW�RYiQt�

MHKR� VYRERGQp� Y$OH�� 2GPtWi� YãH�� FR� PX� EUiQt� Y� WpWR� LGHRORJLL� �]HMPpQD� VWiW�� VWiWQt�
RUJiQ\��DXWRULWX��GLVFLSOtQX��SR�iGHN��SRYLQQRVWL������

9� �DG�� S�tSDG$� QHO]H� MHGQR]QDþQ�� RGOLãLW� SRVWRMH� RUJDQL]DFt� MDNR� WDNRYêFK� RG�
LQGLYLGXiOQtFK� VWDQRYLVHN� MHMLFK� þOHQ$�� -DNR� QH]E\WQp�� VH� Y� WpWR� VRXYLVORVWL� MHYt�
SRGURERYDW�þLQQRVW�YãHFK�UHJLVWURYDQêFK�RUJDQL]DFt�GHPRNUDWLFNp�NRQWUROH�YH�HMQRVWt��

ýOHQRYp� OHYLFRY�� RULHQWRYDQê� VNXSLQ�� WDN� MDN� MVHP� Y� S�HGFKR]tFK� RGVWDYFtFK�
SRSVDO���VH�GRNiåRX�YHOPL�KELW��RULHQWRYDW�QHMHQ�Y�SROLWLFNpP�SURVW�HGt��DOH�GRNiåRX�V�
VHERX� VWUKQRXW� Y� GRE�� SR�iGiQt� U$]QêFK� DNFt� L� GDOãt� RVRE\� N� ~þDVWL�� NWHUp� RG� DNFH�
RþHNiYDMt�SRX]H�Q�MDNRX�VHQ]DFL��9�WãLQRX�MH�WR�ERKXåHO�YLGLQD�Y\YROiQt�NRQIURQWDFH�
VH� VWiWQtPL� RUJiQ\�� 6YRMH� FKRYiQt� D� SURMHY\� GRVXG� YåG\� VP��RYDOL� SURYRNDFHPL� N�
]DYGiQt�S�tþLQ\�N�SURYHGHQt�]iNURNX�EH]SHþQRVWQtFK�VLO��1D�WpP���NDåGp�MLPL�SR�iGDQp�
DNFL��QHMVRX�MLPL�UHVSHNWRYiQ\�~]HPQt�PRåQRVWL�N�SR�iGiQt�DNFt��1HE\O\�GRGUåRYiQ\�
GRPOXYHQp� WUDV\� SRFKRG$�� 6YRX� S�tWRPQRVWt� Y\WYi�HOL� � NRQIOLNWQt� SURVW�HGt� X� DNFt�
SR�iGDQêFK� MLQêPL� VNXSLQDPL�� 3R� ]NXãHQRVWHFK� ]� DNFt�� NWHUp� E\O\� SUH]HQWRYiQ\�
YH�HMQRVWL�� D� URYQ�å� SRGOH� Pp� ]NXãHQRVWL� MH� OHYLFRYê� H[WUHPLVPXV�� NWHUê� S�HURVWH� Y�
UDGLNDOLVPXV��D�Pi�Y�GDQRX�FKYtOL�GRVWDWHþQRX�SRþHWQt�SRGSRUX��YiåQRX�KUR]ERX��%êYi�
RKURåHQD�EH]SHþQRVW��RVRE�D��PDMHWNX��=DWtP�QHMY�Wãt�WDNRYRX�DNFt�E\O\�SURWHVWQt�DNFH�
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SURWL� ]DVHGiQt�00)�D�6Y�WRYp�EDQN\�Y�3UD]H�Y� U��������NGH� VH�QDYtF�GRPiFt� OHYLFL�
GRVWDOR� Yê]QDPQp� SRGSRU\� ]H� ]DKUDQLþt�� ]HMPpQD� )UDQFLH� D� ,WiOLH�� 2EGREQ��
NRQIURQWDþQt� MVRX� D�PiP� ]D� WR�� åH� GR� EXGRXFQD� EXGRX�� YãHFKQ\� GUXK\� W]Y�� Ä6WUHHW�
SDUW\³� WDN� MDN� MH� ]QiPH� ]� U�� ����� D� ����� ]H� ]iSDGQtFK� ýHFK�� 2EGREQp� DNFH� MVRX�
YêUD]QêP�SURVW�HGNHP�N�SUH]HQWDFL�VYêFK�P\ãOHQHN�

-i� RVREQ�� PiP� ]D� WR�� åH� þHVNi� OHYLFRYi� VFpQD� E\OD� QD� YUFKROX� VYêFK� DNWLYLW�
]HMPpQD� Y� U�� ����� Y� GRE�� ]DVHGiQt�00)� D� 6Y�WRYp� EDQN\� Y� 3UD]H�� 9OLYHP� ~þDVWL�
UDGLNiOQtFK� DQDUFKLVW$� YãDN� GRãOR� N� QH�t]HQêP� DNFtP�� D� SURWL� OHYLFL� VH� WDN� SRVWDYLO�
Y�WãLQRYê�Qi]RU�YH�HMQRVWL��7tPWR�E\OR�FHOp�KQXWt�]DVNRþHQR�D�Y�U�������SR�EH]]XEêFK�
DNFtFK� SURWL� ]DVHGiQt� 1$72� Y� 3UD]H�� GRãOR� N� HYLGHQWQtPX� ~WOXPX�� $NWLYLW\� Y�
VRXYLVORVWL� V� NY�WQRYêPL� RVODYDPL� Y� U�� ����� �� ����� QHMVRX� WDN� SRþHWQp�� � UD]DQWQt� D�
QHEH]SHþQp� MDN� WRPX� E\OR� Y� PLQXORVWL�� 6LWXDFH� MH� MLQi� S�L� SR�iGiQt� YROQêFK�
WHFKQRSiUW\�QD�Ä]HOHQp�ORXFH³��NGH�VH�SRþHW�RVRE�]QiVREXMH��=GH�MH�QHEH]SHþt�]HMPpQD�
Y�åLYHOQRVWL� D�QH�t]HQRVWL�� -H� WDN� V�SRGLYHP��åH� VH� WDNRYêFK�DNFt�~þDVWQt� L� HNRORJLþWt�
DNWLYLVWp� FRE\� ~þDVWQtFL�� S�HVWRåH� KOiVDMt� ]DFKRYiQt� þLVWRW\� S�tURG\�� ~WOXP� VLOQLþQt�
GRSUDY\�DSRG�

9�VRXþDVQRVWL�MH�DNWLYQt�$QWLIDãLVWLFNi�DNFH��$)$����KRGOi�]YH�HMQLW�QD�LQWHUQHWX�
LQIRUPDFH�R�þOHQHFK�VNLQKHDGV�D��SR�iGDW�Y�NY�WQX������U$]Qp�SURWHVWQt�DNFH�

6KDUSVNLQV�D�5HGVNLQV�MVRX�RGQRåt�VNLQKHDGV�S$VREtFLFK�MDNR�OHYLFRYi�IUDNFH�V�
QDSRMHQtP�QD�DQDUFKLVW\��%êYDMt�WHUþHP�~WRN$�VNLQKHDGV�

�
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���7(525,6086����

�����9\PH]HQt�SRMPX�ÄWHURULVPXV³

7HURULVPXV�MH�REHFQ��FKiSiQ�MDNR�QiVLOQi�PHWRGD�þLQQRVWL�H[WUHPLVWLFNêFK�KQXWt��
SUR� NWHURX� MH� W\SLFNp� RUJDQL]RYDQp� D� SOiQRYLWp� GHVWUXRYiQt� D� YUDåG�Qt� QHER� KUR]ED�
W�PLWR� SRVWXS\� N� ]DVWUDãRYiQt� D� Y\GtUiQt� VWiWQtFK� RUJiQ$� D� � RE\YDWHOVWYD� ]D� ~þHOHP�
GRVDåHQt� XUþLWêFK�� D"� MLå� SROLWLFNêFK�� QiURGQRVWQtFK� þL� MLQêFK� FtO$� GDQpKR�
H[WUHPLVWLFNpKR�KQXWt��([WUHPLVWLFNi�KQXWt�MVRX�SURWR�FKiSiQD�MDNR�NODVLFNp�SURVW�HGt�
SUR� Y]QLN� SROLWLFN\� ]DP��HQpKR� WHURULVPX�� 7HURULVPXV� MH� PHWRGRX� ]DVWUDãRYiQt�
SROLWLFNêFK� RGS$UF$� KUR]ERX� D� XåLWtP� QiVLOt�� 6P\VOHP� QDVWROHQt� WHURUX� MH� Y\WYR�LW�
H[WUpPQ�� VLOQê� SV\FKLFNê� QiWODN� QD� MHGQRWOLYFH� L� VNXSLQ\� RE\YDWHOVWYD�� 7HURU�� MDNR�
SURVW�HGHN�WHURULVPX��SRXåtYDMt�MHGQRWOLYFL��VNXSLQ\�D�KQXWt�]HMPpQD�N�]DVWUDãRYiQt�þL�
OLNYLGDFL� SURWLYQtN$� D� N� Y\YtMHQt� SV\FKLFNpKR� QiWODNX�� 3URMHY\� WHURULVPX� EêYDMt�
SRGPtQ�Q\�MDN�YQLWURSROLWLFNRX�VLWXDFt��WDN�L�PH]LQiURGQt�VLWXDFt��

9� VRXYLVORVWL� V� SRMPHP� WHURULVPXV� MH� Y\PH]HQ� SRMHP� Ä7HURULVWLFNê� VNXWHN³� �
NWHUê� MH�Y� VRXYLVORVWL� V� WHURULVPHP�FKiSiQ� MDNR�PQRåLQD� Y\MPHQRYDQêFK�þLQ$�� NWHUp�
PRKRX�� VYRX� SRGVWDWRX� QHER� NRQWH[WHP�� YiåQ�� RKUR]LW� FKRG� NRQNUpWQtKR� VWiWX� QHER�
PH]LQiURGQt� RUJDQL]DFH� D� � Ä7HURULVWLFNi� VNXSLQD³� NWHUi� MH� GHILQRYiQD� MDNR�
VWUXNWXURYDQi� VNXSLQD� VORåHQi� ]� YtFH� QHå� GYRX� RVRE�� XVWDQRYHQi� SUR� GHOãt� þDVRYp�
REGREt�D�NRQDMtFt�Y�UiPFL�G�OE\�SUiFH�NURN\�QXWQp�NH�VSiFKiQt�WHURULVWLFNêFK�þLQ$�

�����&KDUDNWHULVWLND���SULQFLS\��PRWLY\��IRUP\
=D� QHM]iYDåQ�Mãt� SURMHY\� H[WUHPLVPX� O]H� EH]HVSRUX� R]QDþLW� W\�� NWHUp� ~WRþt� QD�

VDPRWQRX� SRGVWDWX� ~VWDYQRVWL� GHPRNUDWLFNpKR� VWiWX�� WHG\� ~WRN\� MHMLFKå� FtOHP� MH�
QDUXãHQt� VWiWQtKR� ]�t]HQt�� ~]HPQt� FHOLVWYRVWL�� VDPRVWDWQRVWL� QHER� REUDQ\VFKRSQRVWL�
UHSXEOLN\�� -GH� R� YãHFKQ\� SURMHY\�� NWHUp� O]H� NYDOLILNRYDW� MDNR� WUHVWQp� þLQ\� SURWL�
]iNODG$P� UHSXEOLN\� SRGOH� KODY\� ,��� SUYQtKR� RGGtOX� ]YOiãWQt� þiVWL� WUHVWQtKR� ]iNRQD��
�]HMPpQD� MHGQiQt�� NWHUi� O]H� NYDOLILNRYDW� MDNR� WUHVWQê� þLQ� WHURUX� SRGOH� �� ���� ��D�
WUHVWQtKR� ]iNRQD�� ]iãNRGQLFWYt� SRGOH� �� ���� ��� WUHVWQtKR� ]iNRQD�� VDERWiå� SRGOH� �� ���

����'HILQLFH� WHURULVPX�E\OD�]YH�HMQ�QD�GQH����SURVLQFH������5DGRX�(8�Y�GRNXPHQWX�QD]YDQpP�Ä6SROHþQê�SRVWRM�
5DG\�(8�SUR�XåLWt�]YOiãWQtFK�RSDW�HQt�SUR�ERM�V�WHURULVPHP³�����������&)63
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WUHVWQtKR� ]iNRQD� DOH� L� � WUHVWQê� þLQ� RKURåHQt� EH]SHþQRVWL� Y]GXãQpKR� GRSUDYQtKR�
SURVW�HGNX� D� FLYLOQtKR� SODYLGOD� SRGOH� �� ���D� WUHVWQtKR� ]iNRQD�� ]DYOHþHQt� Y]GXãQpKR�
GRSUDYQtKR� SURVW�HGNX� GR� FL]LQ\� SRGOH� �� ���F� WUHVWQtKR� ]iNRQD�� ~QRV� SRGOH� �� ����
WUHVWQtKR�]iNRQD��EUDQt�UXNRMPt�SRGOH������D�WUHVWQtKR�]iNRQD��

� 3UR� W\WR� H[WUHPLVWLFNp� SURMHY\� MH� W\SLFNp�� åH� N� GRVDåHQt� FtOH� SRXåtYDMt�
GHVWUXNWLYQtFK�SURVW�HGN$�EH]�RKOHGX�QD�]iYDåQRVW�D�UR]VDK�QiVOHGN$��S�LþHPå�SUR�Q��
EêYi� FKDUDNWHULVWLFNi� SOiQRYLWRVW�� SURP\ãOHQRVW� D� FtOHY�GRPRVW� V� SROLWLFNRX��
NULPLQiOQt��GURJRYRX��QiERåHQVNRX��D�GRNRQFH�VRFLiOQt�PRWLYDFt��6KRGQ��MH�WHQWR�GUXK�
H[WUHPLVPX� R]QDþRYiQ� MDNR� WHURULVPXV�� NWHUê� P$åHPH� UiPFRY�� GHILQRYDW� MDNR�
FtOHY�GRPp� SRXåtYiQt� RUJDQL]RYDQpKR� QiVLOt� SURWL� REMHNW$P�� Y�FHP� QHER� RVREiP��
NWHUp� QHMVRX� ]DLQWHUHVRYDQp� QD� FtOL� WHURULVW$�� ]D� ~þHOHP� GRVDåHQt� SROLWLFNêFK��
NULPLQiOQtFK� QHER� MLQêFK� FtO$�� 7HURULVPXV� O]H� FKiSDW� MDNR� PHWRGX� SUR� GRVDåHQt�
XUþLWpKR� FtOH� D� O]H� MHM� SRYDåRYDW� ]D� IRUPX� SV\FKRORJLFNp� YiON\�� YHGHQRX� PDORX�
LOHJiOQt�VNXSLQRX�
3ULQFLS\��

��QiVLOt�MH�SURVW�HGHN�N�GRVDåHQt�FtOH
��YROLW�WDNRYp�FtOH�MHMLFKå�QDSDGHQt�EXGH�PtW�GORXKRGREê�HIHNW
��VWXS�RYDW�WHURULVWLFNp�~WRN\
��PD[LPiOQt�SXEOLFLWD�D�PLQLPiOQt�UL]LNR
��Y\XåLWt�PRPHQWX�S�HNYDSHQt
��KUR]ED�QiVLOt�QHER�UHiOQi�KUR]ED�Y�NRQWH[WX�V�S�HGFKi]HMtFtPL�DNFHPL
��S�HKOtåHQt�QH]DLQWHUHVRYDQêFK�RVRE��DNFH�MVRX�YROHQ\�WDN��DE\�RE�WPL����~WRN$�
���E\O\�RVRE\��MHMLFKå�VPUW�Y\YROi�YH�VSROHþQRVWL�QHMY�Wãt�SRERX�HQt�D�RW�HV�

0RWLY\��
��LGHRORJLH���MH�QHMQHEH]SHþQ�Mãt�PRWLYDFt�WHURULVWLFNêFK�~WRN$��SDFKDWHOp�MVRX�
��YêKUDGQ��SURIHVLRQiORYp��MGH�R�NUDMQ��SROLWLFNRX��UDVRYRX��HWQLFNRX�QHER�L��
��QiERåHQVNRX�RULHQWDFL��QiVOHGN\�W�FKWR�~WRN$�MVRX�QHMNDWDVWURILþW�Mãt��
��H[SHULPHQW��SDFKDWHOp�]SUDYLGOD�WRXåt�SR�UR]UXFKX��MVRX�]Y�GDYt�QD�IXQNFL�D���
��~þLQHN�]D�t]HQt�NWHUp�SRXåLMt��
��YDQGDOLVPXV��SURMHYXMH�VH�WRXKD�YãH�QLþLW��LQLFLDþQt�IDNWRU�P$åH�EêW�DONRKRO�D�
��GURJ\��
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��]LVN��N�W�PWR�WHURULVWLFNêP�DNFtP�MH�]SUDYLGOD�Y\XåLWR�Y\GtUiQt��~QRV\�DSRG���
��O]H�GRYR]RYDW�QDSRMHQt�QD�RUJDQL]RYDQRVW���]ORþLQQp�VSROþHQt��
��DIHNW��RMHGLQ�Oê�PRWLY��S�t]QDþQp�SUR�SV\FKRSDWLFNp�RVRE\��HãtFt�åLYRWQt��
��VLWXDFL��]NODPiQt��VWUHV��

����������]tVNDW�X]QiQt��Gi�VH�S�LURYQDW�N�S\URPDQLL��SDFKDWHO�ViP�RGKDOXMH�YODVWQt��
�����������QDVWUDåHQp�V\VWpP\�D�RþHNiYi�SURMHY\�X]QiQt�D�VOiY\��

-LVWRX� S�tEX]QRVW� V� WHURULVWLFNêPL� DNFHPL� PDMt� X� QiV� YêKUXåQp� WHOHIRQiW\� R�
H[SOR]L� YêEXãQLQ\� QD� U$]QêFK� PtVWHFK�� OLNYLGDFH� SRGQLNDWHO$� �QHER� MLQêFK� RVRE�� Y�
DXWRPRELOHFK� YêEXãQêPL� V\VWpP\�� GHVWUXNFH� REMHNW$� þL� ]D�t]HQt�� 1HMVRX� YãDN�
]D]QDPHQiQ\� S�tSDG\� YêKUXåQpKR� WHOHIRQiWX�� NWHUê� E\� P�O� VRXYLVORVW� V� QiVOHGQRX�
WHURULVWLFNRX�DNFt�
)RUP\��

��SXPRYê�~WRN���Y������DSOLNRYiQ���VWDY�MH�SRGOH�]GURMH�]S$VREHQ�VQDGQRX��
��GRVWXSQRVWt�YêEXãQLQ�D�MHGQRGXFKRVWt�YêURE\�
��åKi�VWYt���MHGQRGXFKRVW�D�OHYQRVW�SURVW�HGN$�N�]DORåHQt�SRåiUX�
��~QRV\�GRSUDYQtFK�SURVW�HGN$���þDVWR�SRXåtYDQp�~QRV\�GRSUDYQtFK�OHWDGHO�
��DWHQWiW���QHMVWDUãt�IRUPD�~WRNX�
��S�HSDGiYiQt�RVRE��FKDUDNWHULVWLFNi�MH�SHþOLYi�S�tSUDYD�
��~QRV\�RVRE�D�EUDQt�UXNRMPt���VORXåt�]HMPpQD�N�]tVNiQt�YêNXSQpKR��]EUDQt�QHER��
��SURSXãW�Qt�Y�]�$��

-DN� MLå� E\OR� XYHGHQR�� SURVW�HGNHP� WHURULVPX� MH� WHURU�� NWHUê� ]QDPHQi� SRXåLWt�
QiVLOt�� QHER� KUR]E\� QiVLOtP�� 1H]DLQWHUHVRYDQt�� QH]~þDVWQ�Qt� REþDQp�� NWH�t� MVRX�
]SUDYLGOD�WHUþHP�WHURULVWLFNêFK�~WRN$��MVRX�]DEtMHQL�MHQRP�SURWR��åH�H[LVWXMt�D�åH�MHMLFK�
VPUW��~QRV�DSRG��P$åH�EêW�SV\FKRORJLFN\�QHER�SROLWLFN\�Y\XåLWD��,GHRORJLH�WHURULVPX�
MH�U$]QRURGi�D�]iYLVt�]HMPpQD�QD�SROLWLFNpP�D�LGHRORJLFNpP�]DP��HQt�H[WUHPLVWLFNêFK�
KQXWt����

3UR� WHURULVWLFNp� DNFH� MH� W\SLFNp�� åH� EêYDMt� S�HGHP� R]QiPHQ\� V� YtFH� þL� PpQ��
XUþHQRX�ORNDOLWRX�VSiFKiQt�QHER�VH�N�WHURULVWLFNp�DNFL�WHURULVWp�GRGDWHþQ��S�LKOiVt��

���� &+0(/Ë.�-�� ([WUHPLVPXV� D� MHKR� SUiYQt� D� VRFLRORJLFNp� DVSHNW\�� /LQGH�� 3UDKD�� �����VWU������� &+0(/Ë.�-��
([WUHPLVPXV�D�MHKR�SUiYQt�D�VRFLRORJLFNp�DVSHNW\��/LQGH��3UDKD�������VWU������
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�����'tOþt�]iY�U

$QDUFKLVWLFNp� VNXSLQ\�� NWHUp�PDMt� VYp� ]DVWRXSHQt� L� Y�ýHVNp� UHSXEOLFH�� QHY\YtMt�
åiGQp� WHURULVWLFNp� DNFH�� 1HRQDFLVWp� D� NUDMQ�� SUDYLFRYp� VNXSLQ\�� UHSUH]HQWRYDQp�
]HMPpQD�KQXWtP�6NLQKHDGV��VH�]DP��RYDO\�SURWL�FL]LQF$P��S�LVW�KRYDOF$P��5RP$P�D�
GDOãtP�PLQRULWQtP�VNXSLQiP��9�VRXþDVQp�GRE��MH�MHMLFK�DNWLYLWD�Y�~WOXPX�

�7HURULVWLFNp�DNFH��WDN�MDN�MH�]QiPH�]H�]DKUDQLþt��QHE\O\�VLFH�Y�QDãt�UHSXEOLFH�GR�
VRXþDVQp� GRE\� ]D]QDPHQiQ\�� QLFPpQ�� UL]LNR� åH� VH� WDN� L� QD� QDãHP� ~]HPt� VWDQH�� MH�
SR�iG� SRP�UQ�� YHONp�� 3R� U�� ����� VH� ýHVNRVORYHQVNi� UHSXEOLND�� SRVOp]H�
ýHVNRVORYHQVNi�)HGHUDWLYQt� UHSXEOLND�D�Q\Qt�ýHVNi� UHSXEOLND� ]DSRMLOD� LQWHQ]LYQ�� GR�
PH]LQiURGQt�SROLWLN\�D�PH]LQiURGQtFK�VSROHþHQVWYt��ýOHQVWYtP�Y�1$72�D�YVWXSHP�GR�
(YURSVNp� 8QLH�� MVPH� S�LMDOL� D� MVPH� URYQ�å� SRYLQQL� SOQLW� PH]LQiURGQt� VPORXY\� D�
]iYD]N\�Y$þL�VSRMHQF$P�D�þOHQVNêP�]HPtP�VSROHþHQVWYt��ÒþDVW�YRMiN$�$UPiG\�ýHVNp�
UHSXEOLN\�Y�PH]LQiURGQtFK��PtURYêFK�VLOiFK�MH�]�SRKOHGX�]DKUDQLþQtFK�H[WUHPLVWLFNêFK�
RUJDQL]DFt� SRGOH�PpKR�Qi]RUX� GRVWDWHþQêP�G$YRGHP�N�XVNXWHþQ�Qt�Q�NWHUp� ]� IRUHP�
WHURULVWLFNpKR�~WRNX�D�WR�MDN�Y�]DKUDQLþt��WDN�L�Y�ýHVNp�UHSXEOLFH��'$YRGHP�P$åH�EêW�
QDS��� QiWODN� QD� VWDåHQt� YRMiN$� ]� GDQp� REODVWL� S$VREHQt� QHER� QiWODN� QD� VSRMHQFH� N�
XVNXWHþQ�Qt�Q�MDNpKR�NRQiQt��9�URYLQ��PH]LQiURGQtKR�WHURULVPX��WDN�MDN�VH�SURMHYXMH�
Y� FHOpP� VY�W�� MVRX� L� PRåQRX� RE�Wt� REþDQp� ýHVNp� UHSXEOLN\� QHS$VREtFt� Y� $ý5�
�$UPiGD� ýHVNp� UHSXEOLN\��� 9]SRPH�PH� SXPRYp� ~WRN\� Y� OpW�� ����� Y� OHWRYLVNX� Y�
(J\SW��� ERPERYp� ~WRN\� Y� /RQGêQ��� VpULH� DNWLYLW� þHþHQVNpKR� WHURULVPX�� NWHUi�
Y\YUFKROLOD� � VPUWt� ���� UXNRMPtFK� D� ��� þOHQ$� � EH]SHþQRVWQtFK� MHGQRWHN� YH� ãNROH� Y� �
%HVODQX�SR�]iVDKX�UXVNêFK��VLO����]i�t�������QHER�DWHQWiW\��NWHUp�SURYHGOL�S�tVOXãQtFL�
VtW��$O�.DMGD�GQH������E�H]QD������Y��0DGULGX��NWHUp��S�HGVWDYRYDO\�FR�GR�SRþWX�RE�Wt�
GRSRVXG� � QHM]iYDåQ�Mãt� ~GHU� LVOiPVNpKR� � WHURULVPX� QD� ~]HPt� þOHQVNêFK� � VWiW$�
(YURSVNp� XQLH� � DWG�� 0iP� ]D� WR�� åH� L� S�HV� WR� � ]DWtP� QLF� QHQDVY�GþXMH�� åH� E\� QDãH�
UHSXEOLND� E\OD� SUR� QHMEOLåãt� EXGRXFQRVW� Q�MDNêP� Yê]QDPQêP� FtOHP� SUR� WHURULVWLFNp�
~WRN\�]H�VWUDQ\�]DKUDQLþQtFK�H[WUHPLVWLFNêFK�VNXSLQ�QHER�KQXWt�

-H� VNXWHþQRVWt�� åH� WpP��� GHQQ�� EX�� SROLFLH�� QHER� L� MLQp� VXEMHNW\� S�LMPRX� QD�
~]HPt�ýHVNp�UHSXEOLN\�R]QiPHQt�R�XORåHQt�ERPE\��QiVWUDåQpKR�YêEXãQpKR�V\VWpPX��
GiOH�196���DOH�MDN�E\OR�SRSViQR�MHGQi�VH�R�PRWLY�ÄNWHUê�Pi�MLVWRX�S�tEX]QRVW³��ýiVW�
WDNRYêFK�R]QiPHQt� MH� XVNXWHþQ�QD� QH]OHWLOêPL�QHER�PODGLVWYêPL�RVREDPL� ]� G$YRGX�
QHFKW�Qt�~þDVWQLW�VH�YêXN\�YH�ãNROH�QHER�VH�Y\KQRXW�SVDQt�Q�MDNp�StVHPN\��'DOãt�þiVW��
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R]QiPHQt� MH� VP��RYiQD� SURWL� ~VS�ãQêP� SRGQLNDWHOVNêP� DNWLYLWiP� Q�NWHUêFK� ILUHP��
SRS�tSDG�� ]D� ~þHOHP� QDUXãHQt� MHMLFK� Q�MDNp� VSROHþHQVNp� DNFH� QHER� NDPSDQ��
QDS���S�HGYiG�Ft� DNFH� DXWRPRELON\� 3HXJHRW� Y� %UQ��� KRWHO� ,QWHUQDFLRQiO� Y� U�� �������
QHER� MH� WDNRYp� MHGQiQt�XVNXWHþQ�QR�GXãHYQ��QHPRFQêP�þORY�NHP��3ROLFLH�GRVXG�S�L�
SURãHW�RYiQt�S�tSDG$��NG\�GRãOR�N�YêEXFKX�196��QHVKOHGDOD�SRGOH�GRVWXSQêFK�~GDM$�
åH� E\� VH� MHGQDOR� R� þLQQRVW� WHURULVWLFNêFK� RUJDQL]DFt� QHER� VNXSLQ�� 9� ãHW�HQêFK�
S�tSDGHFK�NG\�GRãOR�N�H[SOR]L��QLNGR�GRS�HGX�WXWR�VNXWHþQRVW�QHDYL]RYDO��D�DQL�SRWp�VH�
N� WRPXWR� QHS�LKOiVLO�� YHãNHUi� MHGQiQt� MVRX� GRVXG� SRVX]RYiQD� MDNR� Y�FL� NULPLQiOQt�
SRYDK\���9�S�tSDGHFK��NG\�E\O�SDFKDWHO�R]QiPHQt�R�XORåHQt�196��QHER�SDFKDWHO�NWHUê�
196� LQLFLRYDO�� D� GRãOR� NH� ãNRGOLYpPX� QiVOHGNX� ]MLãW�Q�� QHE\OR� GR� VRXþDVQp� GRE\�
]MLãW�QR�� åH� WHQWR� MH� þOHQHP� Q�NWHUp� ]� H[WUHPLVWLFNêFK� RUJDQL]DFt� D� KQXWt� QHER� MH� �
þOHQHP�Q�NWHUp�QiERåHQVNp�VHNW\�Y�ýHVNp�UHSXEOLFH��
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���1iERåHQVNê�H[WUHPLVPXV��QiERåHQVNp�VHNW\�
����9\PH]HQt�SRMPX�ÄQiERåHQVNê�H[WUHPLVPXV��VHNWi �VWYt³
�
� � � 6HNW\� S$VREt� QD�Y�GRPt� OLGt� GRVWL� WDMHPQ�� D� FL]RURG�� �� MHGQDN�SURWR�� åH�Y� WpWR�

VRXYLVORVWL�VH�KRYR�t�R�KUR]E��SUR�XUþLWp�VNXSLQ\�POiGHåH��NWHUi�MH�RFKRWQD�QDVORXFKDW�
PDQLSXODþQtP� SUDNWLNiP� DJLOQtFK� QiERåHQVNêFK� KQXWt�� 1iERåHQVNp� VHNW\�� MLQDN�
R]QDþRYDQp�]D�QiERåHQVNi�KQXWt��QRYp�QiERåHQVNp�VP�U\��SVHXGRQiERåHQVNp�VP�U\�D�
GDOãt��S$VREtFt�YHGOH�WUDGLþQtFK�QiERåHQVNêFK�VSROHþQRVWt��]D�W\�VH�SRYDåXMt�S�HGHYãtP�
FtUNYH� D� åLGRYVNp� QiERåHQVNp� REFH��� VNXWHþQ�� PRKRX� ]QDPHQDW� SUR� Q�NWHUp� VQi]H�
]PDQLSXORYDWHOQp� REþDQ\� XUþLWp� QHEH]SHþt�� 9H�HMQRVW� SURWR� SUiYHP� SRåDGXMH� GiW�
MDVQRX� KUDQLFL� PH]L� QiERåHQVNêPL� VSROHþQRVWPL� D� PH]L� W�PL� QiERåHQVNêPL�
VHVNXSHQtPL��NWHUi�MVRX�R]QDþRYiQD�]D�VHNWX��9H�HMQRVW�WDNp�SRåDGXMH��DE\�E\OR�MDVQ��
GHILQRYiQR�QHEH]SHþt��NWHUp�]HMPpQD�PODGêP�OLGHP�KUR]t����

=� NULPLQRORJLFNpKR� KOHGLVND� MH� VHNWD� Y\PH]HQD� MDNR� QiERåHQVNp� VHVNXSHQt��
NWHUp�GORXKRGRE��S$VREt�QD�VHEHKRGQRFHQt�MHGQRWOLYF$�WDNRYêP�]S$VREHP��åH�WLWR�OLGp�
GRFKi]HMt� SV\FKLFNp� ~MP��� NWHUi� EêYi� FKDUDNWHUL]RYiQD� S�HGHYãtP� ]WUiWRX�
LQGLYLGXDOLW\��VQtåHQêP�VHEHY�GRPtP��VQtåHQRX�VFKRSQRVWt�åtW�VDPRVWDWQ��EH]�VNXSLQ\�
D�EH]�MHMtKR�Y$GFH��.XOWHP�MH�REY\NOH�UR]XP�QR�VOHSp�XFWtYiQt�DXWRULW\��QHNULWLFNê�D�
þDVWR�Då�GRJPDWLFNê�Qi]RU�QD�G�MLQ\�D�Q�NWHUp�RVREQRVWL�Y�G�MLQQpP�YêYRML�

1D� RWi]NX� NGH� MH� KUDQLFH� PH]L� FtUNYt� D� VHNWRX� RGSRY�G�O� GQH� ���������� QD�
VWUiQNiFK�ZZZ�NDWROLN�F]� � 5�'��0JU�� 3HWU� âLNXOD� QiVOHGRYQ�� �� Ä7R� ]iOHåt�� ]H� NWHUp�
SR]LFH�VH�QD�WXWR�RWi]NX�GtYiWH��-HVWOLåH�VL�WXWR�RWi]NX�SRNOiGiWH�W�HED�MDNR�SUDFRYQtN�
0LQLVWHUVWYD�NXOWXU\�D�SWiWH�VH��]D�MDNêFK�RNROQRVWt�VH�XUþLWi�VNXSLQD�VWiYi�FtUNYt��SDN�
MH�WR�Y�WRP�S�tSDG���åH�VH�]DUHJLVWUXMH�QD�0LQLVWHUVWYX�.XOWXU\�D�VSOQt�SRGPtQN\�GDQp�
]iNRQHP�R�FtUNYtFK�D�QiERåHQVNêFK�VSROHþQRVWHFK��9�S�tSDG���åH�MH�UHJLVWUDFH�S�LMDWD��
GDQi�VNXSLQD�Y\VWXSXMH�RILFLiOQ�� MDNR�FtUNHY�þL�QiERåHQVNi�VSROHþQRVW��-HVWOLåH�VH�QD�
WR�GtYiWH�RþLPD�SURVWpKR�þORY�ND��SDN�MH�VLWXDFH�VORåLW�Mãt��3RMPHP��FtUNHY�MH�REY\NOH�
R]QDþRYiQR�VSROHþHQVWYt�N�HV"DQ$���]��Hþ��NêULDNp� �SDW�tFt�3iQX��QHER�Y�URPiQVNêFK�
MD]\FtFK�HNNOHVLD� � VSROHþHQVWYt�� VKURPiåG�Qt���6HNWD�REY\NOH�Y]QLNi� WDN�� åH� VH�þiVW�
þOHQ$� Q�MDNp� FtUNYH� RGWUKQH� D� Y\WYR�t� VDPRVWDWQRX� VNXSLQX� þiVWHþQ�� S�HMtPDMtFt�
S$YRGQt� XþHQt�� NWHUp� MH� SRGOH� YODVWQt� S�HGVWDY\� GRYHGHQR� N� GRNRQDORVWL� �Y�WãLQRX�

����&KPHOtN�-��([WUHPLVPXV�D�MHKR�SUiYQt�D�VRFLRORJLFNp�DVSHNW\�/LQGH�3UDKD�D�V������NDS�'
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Y]QLNi�]�QHVSRNRMHQRVWL��NULWLN\�D�VQDK\�R�UHIRUPRYiQt�XþHQt���6HNW\�MVRX�PODGãt�QHå�
PDWH�VNi� FtUNHY� �� QH]�tGND� GRVWL� PLOLWDQWQt�� MVRX� X]DY�HQ\� D� V� SUYN\� IDQDWL]PX�� -HMt�
þOHQRYp� GR� ]QDþQp� PtU\� ]WUiFHMt� SUiYR� QD� YODVWQt� Qi]RU� D� PXVHMt� VH� EH]H� ]E\WNX�
SRG�tGLW�RILFLiOQt�GRNWUtQ���([LVWXMt�L�WDNRYp��NWHUp�YHGRX�VYp�þOHQ\�N�VHEHYUDåG��³����

3RG�YêUD]HP�QiERåHQVNi� VHNWD� VH�QHMþDVW�ML�PtQt� VHVNXSHQt�Y\VWLåHQp�Q�NWHURX�
]H�þW\��GiOH�XYHGHQêFK�FKDUDNWHULVWLN�

��� 1iERåHQVNi� VSROHþQRVW� Y]QLNi� YH� VQD]H� UHIRUPRYDW� QDXNX� D� QHER� SUDNWLN\�
Y�Wãt� D� VWDUãt� QiERåHQVNp� VSROHþQRVWL�� QDS��� Q�NWHUp� HWDEORYDQp� FtUNYH�� 2EY\NOH�
S�HMtPi�Y�WãLQX�QDXN\�S$YRGQtFK�VNXSLQ��DOH�Pi�L�QRYp��RGOLãQp�LGHMH��3URWRåH�SRUXãLOD�
WUDGLFH� ��H[LVWXMH�PH]L�Qt�D�RNROtP�XUþLWp�QDS�Wt��0QRKR�WDNRYêFK�VHNW�EU]\�]DQLNQH��
-LQp�S�HåtYDMt��'DOãt� URVWRXFt�D�Y\YtMHMtFt�VH�Y�HWDEORYDQp�QiERåHQVNp�VSROHþQRVWL��RG�
NWHUêFK� VH� S�tSDGQ�� ]DVH� RGãW�SXMt� QRYp� VHNW\�� -DNR� VHNW\� Y� WRPWR� VP\VOX� ]DþtQDOD�
PQRKi�GQHV� HWDEORYDQi�QiERåHQVWYt�� YþHWQ�� N�HV"DQVWYt�� ��tPãWt�äLGp� R]QDþLOL� SRGOH�
6NXWN$� DSRãWRO$� ������ Y� UR]KRYRUX� V� DSRãWROHP� 3DYOHP� ]DþtQDMtFt� N�HV"DQVWYt� MDNR�
VHNWX��

���3RGOH�Q�NWHUêFK�N�HV"DQ$�UHODWLYQ��QRYi��VStãH�PHQãt�QiERåHQVNi�VSROHþQRVW��
EX��YêVORYQ��PLPR�N�HV"DQVWYt��QHER�RGPtWDMtFt�SRMHWt�N�HV"DQVWYt� MLPL�SUHIHURYDQp��
9�WpWR�VRXYLVORVWL�EêYDMt�R]QDþRYiQL��]D�VHNWi�H�QDS���DGYHQWLVWp��OHWQLþWt�N�HV"DQp�MDNR�
FHOHN��NYDNH�L��.�HV"DQVNi�Y�GD��2EHF�N�HV"DQ$��S�tSDGQ��DQWURSRVRILH��D�Q�NG\�WDNp�
�]HMPpQD�HYURSãWt��EXGGKLVWp��KLQGXLVWp��WDRLVWp��Q�NG\�L�PXVOLPRYp�

��� 1iERåHQVNi� VSROHþQRVW�� Y� Qtå� S�HYOiGDMt� WHQGHQFH� MDNR� DXWRULWi�VWYt��
X]DY�HQRVW��IDQDWLVPXV��QHVQiãHQOLYRVW��VHOHNFH�LQIRUPDFt�DSRG��

��� 1iERåHQVNi� VSROHþQRVW�� NWHUi� VYêP� VWRXSHQF$P� ãNRGt�� REY\NOH� W]Y��
Y\PêYiQtP� PR]NX�� �.ROHP� WRKR� DOH� ]�HMP�� NROXMH� PQRKR� SRY�U�� -H� QHVQDGQp� WR�
H[DNWQ�� SRWYUGLW�� =� WpKRå� EêYDMt� UHFLSURþQ�� REYL�RYiQ\� L� Q�NWHUp� DQWLVHNWi�VNp�
DNWLYLW\��� 'iOH� GR� WpWR� VNXSLQ\� SDW�t� QiERåHQVNp� VSROHþQRVWL� V� QiVLOQêPL�� SRS���
YUDåHGQêPL�þL�VHEHYUDåHGQêPL�WHQGHQFHPL�

6ORYR� VHNWD� SRFKi]t� ]� ODWLQVNpKR� VHFWD�� 1HQt� UR]KRGQXWR�� MH�OL� S$YRGHP� VORYR�
VHFR��VHFDUH��VHNDW���QHER�VHJXRU��VHJXL��QiVOHGRYDW�����

����KWWS���ZZZ�NDWROLN�F]��RWD]N\�RW�DVS"RW ������âLNXOD�3�����������
����KWWS���ZZZ�VZHE�F]�YLW�S�VWUHYD�VHNWD�KWPO���3URIDQW�9��âWDPSDFK�,�2',1*5,'�þ��������
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3UR� SRW�HE\� SROLFLH� MH� GHILQLFH� � SRMPX� XYHGHQD� Y� =iYD]QpP� SRN\QX� �
SROLFHMQtKR�SUH]LGHQWD� � þ�� ���� ]H�GQH���� þHUYQD������� NWHUêP� VH� XSUDYXMH� þLQQRVW� �
S�tVOXãQtN$��3ROLFLH�ýHVNp�UHSXEOLN\�QD�~VHNX�ERMH�SURWL�H[WUHPLVWLFNp��NULPLQDOLW���þO��
���RGVW�����
6HNWDPL��VH�SUR�~þHO\�WRKRWR�]iYD]QpKR�SRN\QX��UR]XPt�RUJDQL]RYDQp��VNXSLQ\�OLGt�
]DORåHQp� QD� GRJPDWLFNpP� QiERåHQVNpP�� � SVHXGRQiERåHQVNpP� � QHER� P\VWLFNpP�
]iNODGX�� MHMtå� þOHQRYp� åLMt� ]SUDYLGOD� Y� � NRPXQLW�� � QHER� YH� VSROHþHQVWYt� SRG�
SV\FKRORJLFNêP� YOLYHP� MHGQp� QHER� YtFH� � RVRE�� QD� � QLFKå� MVRX� SV\FKLFN\� QHER� L�
HNRQRPLFN\� ]iYLVOt�� D� � RGPtWDMt� XUþLWp� VSROHþHQVNp� � QRUP\� YþHWQ�� ]iNRQ$��

����6P�U\�QiERåHQVNpKR�VHNWi�VWYt�D�MHMLFK�FKDUDNWHULVWLND
3�HKOHG� FtUNYH� D� QiERåHQVNêFK� � VSROHþQRVWt� Y� ý5� UHJLVWURYDQp� SRGOH� ]iNRQD� �

þ�������� 6E�� R� FtUNYtFK� D� QiERåHQVNêFK� VSROHþQRVWHFK�� �ýtVOR� PH]L� ORPtWN\� XGiYi�
RGKDGRYDQê�SRþHW�þOHQ$��

���$SRãWROVNi�FtUNHY��������������������������������������������������������������������������������������������
���%UDWUVNi�MHGQRWD�EDSWLVW$���������������������������������������������������������������������������������
���&tUNHY�DGYHQWLVW$�VHGPpKR�GQH�����������������������������������������������������������������������
���&tUNHY�EUDWUVNi������������������������������������������������������������������������������������������������
���&tUNHY�þHVNRVORYHQVNi�KXVLWVNi���������������������������������������������������������������������
���&tUNHY�-HåtãH�.ULVWD�6YDWêFK�SRVOHGQtFK�GQ$�Y�ý5�����������������������������������������
���&tUNHY�.�HV"DQVNi�VSROHþHQVWYt�
���&tUNHY��HFNRNDWROLFNi���������������������������������������������������������������������������������������
���&tUNHY��tPVNRNDWROLFNi���������������������������������������������������������������������������������
����ýHVNi�KLQGXLVWLFNi�QiERåHQVNi�VSROHþQRVW�
����ýHVNREUDWUVNi�FtUNHY�HYDQJHOLFNi����������������������������������������������������������������
����(YDQJHOLFNi�FtUNHY�DXJVEXUVNpKR�Y\]QiQt�Y�ý5������������������������������������������
����(YDQJHOLFNi�FtUNHY�PHWRGLVWLFNi�������������������������������������������������������������������
����)HGHUDFH�åLGRYVNêFK�REFt�Y�ýHVNp�UHSXEOLFH��������������������������������������������������
����-HGQRWD�EUDWUVNi���������������������������������������������������������������������������������������������
����.�HV"DQVNp�VERU\�������������������������������������������������������������������������������������������
����/XWHUVNi�HYDQJHOLFNi�FtUNHY�D�Y��Y�ýHVNp�UHSXEOLFH��������������������������������������
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����0H]LQiURGQt�VSROHþQRVW�SUR�Y�GRPt�.UãQ\��+QXWt�+DUp�.UãQD�
����1iERåHQVNi�VSROHþQRVW�þHVNêFK�XQLWi�$���������������������������������������������������������
����1iERåHQVNi�VSROHþQRVW�6Y�GNRYp�-HKRYRYL�������������������������������������������������
����1RYRDSRãWROVNi�FtUNHY�Y�ý5��������������������������������������������������������������������������
����2EHF�N�HV"DQ$�Y�ýHVNp�UHSXEOLFH�
����3UDYRVODYQi�FtUNHY�Y�þHVNêFK�]HPtFK�����������������������������������������������������������
����6OH]Ni�FtUNHY�HYDQJHOLFNi�DXJVEXUVNpKR�Y\]QiQt����������������������������������������
����6WDURNDWROLFNi�FtUNHY�Y�ý5����������������������������������������������������������������������������
����ÒVW�HGt�PXVOLPVNêFK�REFt�

�9��tFtFK�MH�Y�ý5�S�LEOLåQ����������WM��DVL��������FHONRYp�SRSXODFH�

���������9�ýHVNp�UHSXEOLFH�S$VREt�L�GDOãt�QiERåHQVNp�VNXSLQ\�D�KQXWt�NWHUp�QHMVRX�VWiWHP�
UHJLVWURYiQ\� MDNR�FtUNYH�þL�QiERåHQVNi�KQXWt��3RþHW�þOHQ$� MH�RG�Q�NROLND�RVRE�Då�SR�
Q�NROLN�VWRYHN��9��DG��S�tSDG$�GRFKi]t�N�]iQLNX��QD�YH�HMQRVWL�VH�WpP���QHSURMHYXMt�

1HM]QiP�Mãt�]iVWXSFL�ÄQHWUDGLþQtFK�QiERåHQVWYt³����
��&tUNHY�VMHGQRFHQt���RILFLiOQt�Qi]HY�]Qt��6GUXåHQt�'XFKD�6YDWpKR��SRVYiWQêP��
���WH[WHP�MH�%Råt�SULQFLS��
��5RGLQD���KQXWt�]QiPp�WDNp�SRG�Qi]YHP�5RGLQD�OiVND�QHER�%Råt�G�WL��MH�]QiPp�
���VYRMt�ÄVH[XiOQt�SROLWLNRX³�MDNR�QiVWURMHP�PLVLMQt�þLQQRVWL
��/HWQLþQt�KQXWt���KQXWt�FKDULVPDWLFNp�REQRY\����VQDåt�VH�R�RVREQt�REUR]HQt�D���
��SURKORXEHQt�QiERåHQVNêFK�]iåLWN$��=�WUDGLFH�Y\FKi]t�L�$SRãWROVNi�FtUNHY�Y�ý5�
��3RVHOVWYt�JUiOX���UR]YtMt�OHJHQGX�R�VYDWpP�*UiOX��WHG\�QiGRE���NWHUi�VORXåLOD�
���.ULVWRYL�S�L�3RVOHGQt�YHþH�L�D�GR�NWHUpKR�E\OD�]DFK\FHQD�MHKR�NUHY�Y�RNDPåLNX�
���XN�LåRYiQt�
��%DKit���KQXWt�Y\FKi]t�]�LVOiPVNpKR�UHIRUPLVPX��VQDåt�VH�R�VMHGQRFHQt�YãHFK�
���QiERåHQVWYt�D�VMHGQRFHQt�FHOpKR�OLGVWYD��
��-yJD���MyJLQVNp�KQXWt�MH�WYR�HQR�PQRKD�V\VWpP\��KODYQtP�FtOHP�MH�FHVWD�NH�
���ÄVSRMHQt³��ÄVMHGQRFHQt³��WM��XVNXWHþ�RYiQt�ÄERåVWYt³�Y�þORY�NX�
��9LãYD�*XUX�'tS�+LQGX�0DKGLU���MHGQD�]H�VNXSLQ�MyJLQVNpKR�KQXWt��]DEêYi�VH�
���MyJRX�Y�GHQQtP�åLYRW���FKFH�VSRMLW�YãHFKQ\�REODVWL�OLGVNpKR�åLYRWD�

����KWWS���ZZZ�PXMZHE�F]�ZZZ�GDYLG�]ELUDO�11+XYRG�KWP�B7RF��������
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��ÈQDQGD�0DUJD���ÄFHVWD�EODåHQRVWL³�X�QiV�QHVH�KQXWt�Qi]HY�ýHVNRVORYHQVNi�
���QHR�KXPDQLVWLFNi�VSROHþQRVW��
��+DUp�.UãQD�KQXWt���ULWXiOQt�SUD[t�MH�]S�YQp�SURQiãHQt�+DUp�.UãQD�PDQWU\��WHG\�
���VYDWêFK�MPHQ�%RKD�
��7UDQVFHQGHQWiOQt�PHGLWDFH���SUD[H�Pi�YpVW�NH�]YêãHQt�NUHDWLYLW\�D�]tVNiQt�
���NOLGQp�P\VOL�D�Y�WãtPX�~VS�FKX���
��2VKR���QDXND�MH�VP�Vt�KLQGXLVPX��GåLQLVPX��EXGGKLVPX��WDQWULVPX�D�WDRLVPX��
���3UDFXMH�VH�V�PQRKD�PHGLWDþQtPL�WHFKQLNDPL�
��%XGGKLVWLFNp�VNXSLQ\���SUD[H�Y\FKi]t�]�U$]QêFK�WUDGLF�EXGGKLVPX��Y\YtMt�VH�Y�
���W�VQpP�Y]WDKX�V�REODVWPL�MyJtQVNpKR�KQXWt���
��6FLHQWRORJ\���QiERåHQVNi�VSROHþQRVW���RULHQWXMH�VH�QD�ÄSpþL�R�GXãL³��
��1HZ�$JH���+QXWt�1RYpKR�Y�NX��2ULHQWDFH�QD�HNRORJLL�D�SUROtQi�VH�Y�Q�P�
���PQRKR�SUYN$��DG\�QiERåHQVNêFK�WUDGLF�

1HMYtFH�GLVNXWRYDQp�VNXSLQ\��MHMLFKå�S$VREHQt�E\OR�YtFH�þL�PpQ��Y�SROL�SR]RUQRVWL�
PDVRYêFK�PpGLt����

��+QXWt�*UiOX��7\SLFNêP�V\PEROHP�MH�³N�tå�*UiOX³���+QXWt�VH�QHXFK\OXMH�NH�
��NULPLQiOQtP�þLQ$P�D�S$VREHQt�QD�SV\FKLNX�S�t]QLYF$�QHQt�GHVWUXNWLYQt�
��+QXWt�+DUp�.UãQD��1HEH]SHþt�KQXWt�VSRþtYi�Y�VLOQpP�QiERåHQVNpP�XFWtYiQt�
��.UãQ\��NWHUp�P$åH�YpVW�N�SV\FKLFNpPX�NRODSVX�D�GpOH�KUR]t�QHEH]SHþt�G�WHP�
��NWHUp�MVRX�L]RORYiQ\�RG�RNROt�D�QHGRFKi]t�GR�E�åQêFK�ãNRO�
��,PDQXHOLWp���-HGQi�VH�R�MHGQX�]�QHMQHEH]SHþQ�MãtFK�VHNW��YH�NWHUp�P�OR�
��GRFKi]HW�N�QiVLOQêP�WUHVWQêP�þLQ$P�D�SV\FKLFNp�PDQLSXODFL��3�HGVWDYLWHOp�MVRX�
��-DQ�'LHWULFK�'YRUVNê����QD]êYi�VH�6\QHP�þORY�ND���3DUVLIDO�,PDQXHO���V�GUXåNRX
��/XFLt�'YRUVNRX�
��&tUNHY�6MHGQRFHQt���0RRQRYR�KQXWt���-H�W\SLFNp�VLOQRX�SV\FKLFNRX�PDQLSXODFt��
��&tUNHY�VMHGQRFXMH�]QDþQê�PDMHWHN��3RGOH�XþHQt�MVRX�SUDYêPL�URGLþL��0RRQ�D�
��MHKR�PDQåHOND��1RYê�LGHiOQt�VY�W�MH�EXGRYiQ�VSRMRYiQtP���VYDWED�SDUWQHU$�
��SRGOH�IRWRJUDILt�
��5RGLQD���%Råt�G�WL��3RGOH�KQXWt�SUREtKDOD�UHYROXFH�L�Y�VH[X��.RPXQLW\�
��SUDNWLNXMt�VKDULQJ���VGtOHQt�VH���SRGOH�UR]SLVX��+QXWt�MH�Y�X]DY�HQêFK�
��NRPXQLWiFK�D�YWDKXMH�L�QH]OHWLOp�GR�VH[XiOQtFK�DNWLYLW�D�RKURåRYiQt�YêFKRY\�

����&KPHOtN�-��([WUHPLVPXV�D�MHKR�SUiYQt�D�VRFLRORJLFNp�DVSHNW\�/LQGH�3UDKD�D�V������
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��
��6DWDQLVPXV��7R�FR�VSRMXMH�VDWDQLVW\�MH�SURWHVW�D�Y]GRU��NWHUê��MH�Y\MiG�HQ�Y�
��SRGRE��VDWDQD��3�L�Y]êYiQt�VDWDQD�VH�PRKRX�SURYiG�W�ULWXiOQt�RE�WRYiQt��
��2GGDQRVW�VDWDQLVPX�MH�þDVWR�Y\MDG�RYiQD�YDQGDOVNêPL�þLQ\�D�MH�REVDKHP�WH[W$�
��StVQt�PHWDORYp�KXGE\��1HEH]SHþt�MH�Y�S�HU$VWiQt�ÄSXEHUWiOQtKR�VDWDQLVPX³�Y�
��VDWDQLVPXV�VSRMHQê�V�NULPLQiOQtPL�GHOLNW\�
��6FLHQWRORJLFNi�FtUNHY��6FLHQWRORJRYp�MVRX�VSRMRYiQL�V�W]Y�³�GLDQHWLNRX³��
��]DEêYDMtFt�VH�SV\FKRWHUDSLt��-iGUHP�VFLHQWRORJLH�MH�YtUD�Y�GXFKRYQt�E\WRVWL�
��PLPR]HPVNpKR�S$YRGX��1HEH]SHþt�MH�Y�QiY\NX�QD�DXGLWLQJ\��QDVWRORYiQt�
��QRYêFK�SUREOpP$����þtPå�VH�DXGLWRYDQt�GRVWiYDMt��GR�VRFLiOQt�L]RODFH�
��6Y�GNRYp�-HKRYRYL��8þHQt�MH�EOt]Np�SURWHVWDQVNpPX�N�HV"DQVWYt��9�VHNW��MH�
��W\SLFNi�QDSURVWi�RGGDQRVW��2GPtWiQt�S�LMPXWt�FL]t�NUYH��YêNRQX�YRMHQVNp�
��VOXåE\��]iND]�RVODY��1HEH]SHþt�MH�Y�DEVROXWLVWLFNpP�YHGHQt�D�P$åH�S$VRELW�
��QHJDWLYQ��QD��VSROHþHQVNp�Y]WDK\�

=iNODGQt�]QDN\�SUR�RULHQWDFL�UR]OLãHQt�VHNW\�D�QiERåHQVNp�VSROHþQRVWL��
��DEVROXWL]DFH�PRFL�Y$GFH�VHNW\
��FtOHY�GRPi�UHJXODFH�LQIRUPDFt�SUR�þOHQ\�VHNW\
��UHVSHNW�N�DXWRULWiP�MH�MDNR�~OHYD
��YH�Y�WãLQ��S�tVQ��RUJDQL]RYDQê�V\VWpP��t]HQt�VKRUD
��SRVOXãQRVW�MH�GREURYROQi���YPDQLSXODFH��
��DOWHUQDWLYQt�QHSRVOXãQRVW�MH�H[NRPXQLNDFH�]H�VHNW\
��RSXãW�Qt�VHNW\�MH�WpP���QHPRåQp
��Y\VRNi�~URYH��H[FLWDFH���Y\EX]HQt��VWLPXODFH��
��FtOHY�GRPp�EXGRYiQt�S�HGVWDY\�QHEH]SHþt�]YHQNX
��SRFLW�YêOXþQRVWL�D�QDG�D]HQRVWL
��QHQt�OHJLWLPQt�G$YRG�RSXãW�Qt�VHNW\

3V\FKLFNi� PDQLSXODFH� MH� ]iNODGHP� þLQQRVWL� VHNW�� 9� VHNWiFK� VH� QLF� QiVLOQ��
QHS�LND]XMH�D�QH]DND]XMH��3RX]H�VH��tNi�WR��FR�MH�VSUiYQp�D�FR�QHQt�VSUiYQp��D�DSHOXMH�
VH� QD� VYRERGX� þORY�ND�� QD� MHKR� Y�GRPt� D� GREURYROQRX� SRVOXãQRVW� D� RGGDQRVW�� -GH� �
HYLGHQWQ��R�VNU\WRX�SV\FKLFNRX�PDQLSXODFL�
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����6\PEROLND����YL]��JUDILFNi�S�tORKD�þ����
���N�tå�*UiOX
���+DUp�.UãQD�����U$åHQHF�V�����NXOLþNDPL�
���,PDQXHOLWp
���&tUNHY�6MHGQRFHQt���0RRQRYR�KQXWt
���5RGLQD���%Råt�G�WL
���6DWDQLVPXV���SHQWDJUDP�ãSLþNRX�N�]HPL�V�WYi�t�NR]OD��
���6FLHQWRORJLFNi�FtUNHY
���6Y�GNRYp�-HKRYRYL

����'tOþt�]iY�U

6�XåtYiQtP�WHUPtQX�VHNWD�Y]QLNDMt�SUREOpP\��0$åH�MtW�R�RKURåHQt�GREUp�SRY�VWL��
SUiYQt� NRPSOLNDFH�� QDUXãHQt� URGLQQêFK� D� MLQêFK� VRFLiOQtFK� YD]HE�� 3URWR� MH� W�HED�
XVLORYDW�R�YêVWLåQRX�WHUPLQRORJLL�

0$åHPH� VKUQRXW�� åH� ]PDWHN�� QHS�HVQRVW�� QHMHGQR]QDþQRVW� D� QHGRVWDWHþQRVW� Y�
GHILQRYiQt� VHNW\� ]QDPHQi�� åH� QHWUDGLþQt� D� DW\SLFNp� QiERåHQVNp� VSROHþQRVWL�� MHå� E\�
PRKO\�EêW�L�S�tQRVHP�D�SRY]EX]HQtP�SUR�RVWDWQt��MVRX�Y\�D]RYiQ\��ED�RKURåRYiQ\�WtP��
åH� VH� MLP� VDPRYROQ�� D� QHVSUDYHGOLY�� S�LSLVXMH� QHEH]SHþQê� QHER� GRNRQFH� ]ORþLQQê�
FKDUDNWHU��1�FR�WDNRYpKR�MH�QXWQR�YHOPL�SHþOLY��GRNOiGDW��-H�W�HED�HOLPLQRYDW�X�VHEH�L�
MLQêFK�W�HED�L�VNU\WRX�D�QHS�LUR]HQRX�]DXMDWRVW�

=PDWHN�SO\QRXFt�]�REHFQ��ãSDWQp�GHILQRYDQRVWL�VORYD�VHNWD�MH�åLYQRX�S$GRX�SUR�
~WODN�QiERåHQVNêFK�PHQãLQ�D�QHMHQ� MLFK��$E\FKRP�WRPXWR�]PDWNX�]DPH]LOL�� MH� W�HED�
SRXåtYDW�WHUPtQX�VHNWD�V�PD[LPiOQt�RSDWUQRVWt��WDN�DE\�E\OR�MDVQp��FR�MVPH�MtP�PtQLOL��
WR�]QDPHQi��YåG\� MHM�S�HGHP�GHILQRYDW��3UDYG�SRGREQ��QHMUR]XPQ�Mãt�EXGH�Y\KQRXW�
VH�WRPXWR�VORYX�D�QDKUD]RYDW�MHM�WHUPtQ\��NWHUp�VH�MLå�Y�PHQãt�Pt�H�SRXåtYDMt�

��� 3UR� �QHGiYQR�� RGãW�SHQRX� QiERåHQVNRX� VNXSLQX� WHUPtQ� QRYp� QiERåHQVWYt��
QRYp� QiERåHQVNp� KQXWt� QHER� QRYi� UHOLJLR]D�� 7\WR� SRMP\� MVRX� DOH� ãLUãt� D� ]DKUQXMt� L�
VNXSLQ\��NWHUp�VH�RGQLNXG�QHY\G�OLO\��DOH�Y]QLNO\��QRY��

���.�R]QDþHQt�QHN�HV"DQVNp�þL�YêUD]Q��MLQDN�N�HV"DQVNp�VNXSLQ\�Y�N�HV"DQVNpP�
SURVW�HGt� E\FKRP� P�OL� SRXåtYDW� Qi]Y\� DOWHUQDWLYQt� QiERåHQVWYt� �� UHOLJLR]LWD��
DOWHUQDWLYQt�QiERåHQVNp�KQXWt����
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��� 6NXSLQ��� NWHUp� Y\þtWiPH� ]QDN\� V� WHQGHQFt� DXWRULWi�VWYt� E\FKRP� P�OL� �tNDW�
NRQNUpWQ�� DXWRULWi�VNi� �� X]DY�HQi� �� QHVQiãHQOLYi� QiERåHQVNi� VNXSLQD� �VSROHþQRVW� ��
RUJDQL]DFH���FtUNHY�Y�]iYLVORVWL�QD�WRP��QD�FR�FKFHPH�XSR]RUQLW�

��� &KFHPH�OL� Q�MDNRX� VNXSLQX� R]QDþLW� ]D� QHEH]SHþQRX�� SRXåLMPH� WHUPtQ$�
GHVWUXNWLYQt� �� ãNRGOLYi� �� QHEH]SHþQi� �� ]ORþLQQi� QiERåHQVNi� VNXSLQD� �� VSROHþQRVW� ��
RUJDQL]DFH�� SRS��� GHVWUXNWLYQt� NXOW�� -H� QXWQi� DOH� S�LSRPtQND�� åH� GHVWUXNWLYQtFK�
QiERåHQVNêFK�VNXSLQ�MH�]�HMP��PiOR�� L�NG\å�QD�VHEH�SRFKRSLWHOQ��SRXWDMt�SR]RUQRVW��
&W�PH�WDNp�SUHVXPSFL�QHYLQ\��

1H� NDåGi� X]DY�HQi� QiERåHQVNi� � VNXSLQD� MH� GHVWUXNWLYQt� VHNWRX� D� QDRSDN� QD� �
SUYQt� SRKOHG� �QHYLQQi� � VSROHþQRVW�� VH� P$åH� ]P�QLW� SRVWXSHP� þDVX� Y� QHEH]SHþQRX� �
VHNWX��

9�ýHVNp�UHSXEOLFH�VH�Y�VRXþDVWQp�GRE��QHSURMHYXMH�þLQQRVW�VHNW�D�QiERåHQVNêFK�
KQXWt�WDN�DE\�MHMLFK�þLQQRVW�E\OD�SUR�VSROHþQRVW�RKURåXMtFt��7HQWR�VWDY�MH�S�HWUYiYDMtFt�D�
S�LVStYi�N�Q�PX�SR]LWLYQt�EH]SHþQRVWQt�SROLWLND�VWiWX�

1DYHQHN� QHMYLGLWHOQ�Mãt� VH� MHYt� KQXWt� +DUp� .UãQD� NWHUp� SR�iGi� SR� FHOp� ý5�
SRFKRG\�D�VO\ãHQt��$NFH�MVRX�SUH]HQWRYiQ\�MDNR��DOWHUQDWLYQt�PHGLWDþQt�KXGED�

���0RåQRVWL�SUHYHQWLYQt�SUiFH�]�SRKOHGX�3ROLFLH�ý5

����3UiYQt�DVSHNW\�H[WUHPLVPX
9�QHMREHFQ�Mãt� URYLQ�� O]H�XYpVW��åH�SURMHY\�H[WUHPLVPX�MVRX�GRSRVXG�S�HYiåQ��
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NRQFHQWURYiQ\� GR� Y]iMHPQpKR� QDSDGiQt�� -HGQiQt� MVRX� GRSURYi]HQD� REY\NOH�
YHUEiOQtPL�SURMHY\��SURYROiQt�IDãLVWLFNêFK�KHVHO�D�SR]GUDY$���9H�Y�WãLQ��S�tSDG$�QHO]H�
KRYR�LW� R� S�tSUDY�� RVRE� N� W�PWR� H[WUHPLVWLFNêP� MHGQiQtP�� =SUDYLGOD� GRFKi]t� NH�
VSRQWiQQtP� MHGQiQtP� �� UHDNFL� QD� Y]QLNORX� VLWXDFL�� QD� PRPHQWiOQt� SRGQ�W� D� WRPX� L�
RGSRYtGDMtFt� � VSiFKDQp� þLQ\�� 'RSURYRGQêP�� DOH� QLNROLY� � UR]KRGQêP� þLQLWHOHP�
H[WUHPLVWLFNêFK�SURMHY$�MH�DONRKRO��

7UHVWQt� VWtKiQt�NULPLQiOQtFK�GHOLNW$� SRVX]RYDQêFK� MDNR� WUHVWQp�þLQ\� VSiFKDQp� ]�
UDVRYêFK�� QiURGQRVWQtFK� D� MLQêFK� SRKQXWHN� S�LQiãt� REþDVQp� SUREOpP\� Y� SRVX]RYiQt�
SUiYQt�NYDOLILNDFH��1�NWHUp�YHUEiOQt�D�JUDILFNp�SURMHY\�QHMVRX�]FHOD�MHGQR]QDþQp�FR�GR�
QDSOQ�Qt� Wp� NWHUp� VNXWNRYp� SRGVWDW\� WUHVWQpKR� þLQX� V� UDVRYêP� PRWLYHP�� 9� S�tSDG��
QiVLOQêFK� ~WRN$� VSiFKDQêFK� H[WUHPLVW\� MH� VLWXDFH� ]WtåHQD� WtP�� åH� MVRX� SiFKiQ\�
S�HYiåQ�� YH� VNXSLQ�� Då� GDYX�� YH� NWHUêFK� �� S�L� ]iVDG�� WUHVWQtKR� SUiYD� KPRWQpKR� R�
LQGLYLGXiOQt� WUHVWQt� RGSRY�GQRVWL� SDFKDWHOH� ]D� VSiFKDQê� þLQ� �� þLQt� ]QDþQp� SUREOpP\�
R]QDþLW�NRQNUpWQtKR�SDFKDWHOH��6NXSLQRY��SiFKiQD�WUHVWQi�þLQQRVW�MH�FR�GR�RGKDORYiQt�
L�SURND]RYiQt�WUHVWQt�RGSRY�GQRVWL�YåG\�QiURþQ�Mãt��

-DNR�S�tNODG�NG\�QHO]H�MHGQR]QDþQ��QD�PtVW��XUþLW�SURWLSUiYQt�Yê]QDP�JUDILFNpKR�
SURMHYX�E\O�Ä3RFKRG�VWXGHQWVNp�POiGHåH³��SR�iGDQê�VNLQKHDGVNRX�RUJDQL]DFt�1iURGQt�
RGSRU� Y� %UQ�� GQH� ��NY�WQD� ������ 9� þHOH� SU$YRGX� VH� REMHYLO� QHVHQê� WUDQVSDUHQW� V�
QiSLVHP� � � � � Ä� %UDXQH� 0DFKW� ³�� � =QDOHF� SUREOHPDWLN\� H[WUHPLVPX� -8'U�� 0LURVODY�
0DUHã� N� WRPXWR� S�L� NRQ]XOWDFL� VG�OLO�� åH� VH� MHGQi� R� QRYRWYDU�� NWHUê� QHE\O� KHVOHP�
SRXåtYDQêP�~GHUQêPL�RGGtO\�6$�QHER� MLQêPL� VORåNDPL��'iOH�E\OR� VG�OHQR�� åH� WHQWR�
YêUD]� MH� Y� VRXþDVQp� GRE�� XåtYiQ� ]HMPpQD� åXUQDOLVW\� Y� 1�PHFNX� MDNR� R]QDþHQt� SUR�
QDFLVPXV�D�MHKR�KUR]EX��3RSVDQêP�]YH�HMQ�QtP�GRVXG�X�QiV�QHSXEOLNRYDQpKR�YêUD]X�
SURND]XMH�H[WUHPLVPXV�VYRML�VFKRSQRVW�VH�Y\YtMHW�D�QHQt�SUR�Q�KR�UR]KRGXMtFt� MDNêP�
]S$VREHP�

1iVWURMH� SROLFLH� D� GDOãtFK� VWiWQtFK� RUJiQ$�� NWHUp� O]H� XSODWQLW� S�L� NRQiQt�
]DNi]DQêFK�QHER�QHRKOiãHQêFK�VKURPiåG�QtFK�D�QHER�S�L�DNFtFK�V�YHONRX�NRQFHQWUDFt�
RVRE� �NRQFHUW\�� IRWEDORYi� XWNiQt�� SRFKRG\� D� S�HVXQ\� DSRG��� NWHUp� O]H� XSDWQLW� L� N�
S�HGFKi]HQt�D�HOLPLQDFL�SURWLSUiYQtFK�MHGQiQt�MVRX�Y\MiG�HQ\�QiVOHGQ���

���=iNRQ�þ�����������6E���R�SUiYX�VKURPDå�RYDFtP
���=iNRQ�þ�����������6E���R�RFKUDQ��YH�HMQpKR�]GUDYt�������
���=iNRQ�þ�����������6E���R�REFtFK���Y\GiQt�Y\KOiãN\�
���=iNRQ�þ�����������6E���R�3ROLFLL�ý5
���=iNRQ�þ�����������6E���S�HVWXSNRYê�]iNRQ
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���=iNRQ�þ�����������6E���7UHVWQt�]iNRQ
���=iNRQ�þ�����������6E���7UHVWQt��iG���QRY�����������6E�
���9\KOiãND�0=�þ����������6E���0H]LQiURGQt�~POXYD�R�RGVWUDQ�Qt�YãHFK�IRUHP�
�����UDVRYp�GLVNULPLQDFH
���9\KOiãND�0=�þ�����������6E���0H]LQiURGQt�~POXYD�R�SRWODþHQt�D�WUHVWiQt�
�����]ORþLQ$�DSDUWKHLGX
����=iNRQ�þ�����������6E���R�SRE\WX�FL]LQF$�QD�~]HPt�ý5
����=iYD]Qp�SRN\Q\�SROLFHMQtKR�SUH]LGHQWD�þ������������þ����������

�����2SDW�HQt�3ROLFLH�ý5�HOLPLQXMtFt�SURMHY\�H[WUHPLVPX

3RNXG��Pi�EêW�SURNi]iQR��åH�RSDW�HQt�SROLFLH�HOLPLQXMt�WUHVWQRX�þLQQRVW�VSRMHQRX�
V� H[WUHPLVPHP�� D� åH� MVRX� ~þLQQi�� MH� QD� PtVW�� SRURYQDW� SRþW\� WUHVWQêFK� þLQ$� Y�
MHGQRWOLYêFK� OHWHFK�� 'RVWXSQp� ~GDMH� MVRX� ]� MHGQRWOLYêFK� ]SUiY� R� SUREOHPDWLFH�
H[WUHPLVPX�QD�~]HPt�ýHVNp�UHSXEOLN\�RG�U�������GR�U��������ÒGDMH�]D�U�������QHMVRX�
GRVXG�N�GLVSR]LFL�����

9�URFH������E\OR�3ý5�QD��~]HPt�ý5�FHONHP�]DUHJLVWURYiQR�����WUHVWQêFK�þLQ$��
V�H[WUHPLVWLFNêP��SRGWH[WHP��1HMYtFH�WU��þLQ$�E\OR��]DUHJLVWURYiQR�Y�KO���P�VW��3UD]H���
Y�NUDMtFK� -LKRPRUDYVNpP��=iSDGRþHVNpP� � D� �6HYHURPRUDYVNpP� �� QHMPpQ�� � SRWRP�Y�
NUDML�6W�HGRþHVNpP���

9���URFH������3ý5�HYLGRYDOD�����WUHVWQêFK�þLQ$�V��H[WUHPLVWLFNêP��SRGWH[WHP���
1HMYtFH� WU�� þLQ$� E\OR� � ]DUHJLVWURYiQR� Y� KO�� �P�VW�� 3UD]H� �� Y� NUDMtFK� -LKRPRUDYVNpP�� �
=iSDGRþHVNpP��D�6W�HGRþHVNpP���QHMPpQ��Y�NUDML�-LKRþHVNpP����

9� URFH������3ROLFLH�ý5�QD� �~]HPt�ýHVNp� UHSXEOLN\� ]DUHJLVWURYDOD� FHONHP�����
WUHVWQêFK� þLQ$� � V� H[WUHPLVWLFNêP� SRGWH[WHP�� 1HMYtFH� � WU�� þLQ$� E\OR� Y� NUDMtFK�
6HYHURPRUDYVNpP�� � -LKRPRUDYVNpP� � D� KO�� P�VW�� 3UD]H� �� QHMPpQ�� SRWRP� � Y� NUDML�
=iSDGRþHVNpP�� 1HMYtFH� S�HVWXSN$� E\OR� ]DHYLGRYiQR� � Y� NUDMtFK� 9êFKRGRþHVNpP� D� �
6HYHURPRUDYVNpP���-LKRPRUDYVNpP�D�6HYHURþHVNpP��

9� URFH� ����� 3ROLFLH� ý5� QD� � ~]HPt� ýHVNp� UHSXEOLN\� ]DUHJLVWURYDOD� FHONHP�
����WUHVWQêFK�þLQ$�V�H[WUHPLVWLFNêP�SRGWH[WHP���1HMYtFH��WU��þLQ$�E\OR�]DUHJLVWURYiQR�

����0LQLVWHUVWYR� YQLWUD�ý5��2GERU� EH]SHþQRVWQt� SROLWLN\�3UDKD�=SUiY\� R� SUREOHPDWLFH� H[WUHPLVPX�QD�
~]HPt�ýHVNp�UHSXEOLN\�U�����������VWUiQN\��KWWS���ZZZ�PY�F]�EH]SHFQRVW�H[WUHPLVPXV�KWPO
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Y� KO�� P�VW�� 3UD]H�� � NUDMtFK� � -LKRPRUDYVNpP� � D� 6HYHURPRUDYVNpP� �� QHMPpQ�� SRWRP� �
Y�NUDML��6W�HGRþHVNpP��1HMYtFH�S�HVWXSN$�E\OR�]DHYLGRYiQR��Y�KO��P�VW��3UD]H���NUDMtFK�
6HYHURPRUDYVNpP��D��6HYHURþHVNpP��

9�URFH������E\OR�3ý5�QD�~]HPt��ý5�]DUHJLVWURYiQR�FHONHP�����WUHVWQêFK�þLQ$��
V� � H[WUHPLVWLFNêP� � SRGWH[WHP�� ��� S�HVWXSN$�� ��� S�HVWXSN$� MHMLFKå� SURMHGQiQt� � E\OR�
VY��HQR� �P�VWVNêP�~�DG$P�D���� S�tSDG$� X�QLFKå� QHE\OD� � SURNi]iQD� WUHVWQi� þLQQRVW��
NG\�ãOR��Y�WãLQRX�R�VNXWN\��NH��NWHUêP�QHGRãOR��D�NWHUp�VL�R]QDPRYDWHO�Y\P\VOHO��

9�URFH������E\OR�3ý5�QD�~]HPt�ý5�]DUHJLVWURYiQ�FHONHP������WUHVWQêFK�þLQ$�
V�UDVLVWLFNêP�SRGWH[WHP�þL��MLQêP��H[WUHPLVWLFNêP�SRGWH[WHP�WM���������YãHFK�WU��þLQ$���

9�URFH������]�FHONRYpKR�SRþWX��������]MLãW�QêFK� WUHVWQêFK�þLQ$�QD�~]HPt�ý5�
E\OR� WUHVWQêFK�þLQ$� V� UDVLVWLFNêP�SRGWH[WHP�þL� MLQêP�H[WUHPLVWLFNêP�SRGWH[WHP�����
FRå�MH���������WU�þLQ$�

9��URFH������MH�QiVOHGXMtFt��VLWXDFH�Y�ý5��=�FHONRYpKR�SRþWX���������]MLãW�QêFK�
WUHVWQêFK� þLQ$� QD�~]HPt�ýHVNp� UHSXEOLN\�E\OR�Y� U�� �����]DHYLGRYiQR����� WUHVWQêFK�
þLQ$�V�H[WUHPLVWLFNêP�SRGWH[WHP��WM���������]�FHONRYpKR�REMHPX�]MLãW�Qp�NULPLQDOLW\�

9� URFH������ MH� QiVOHGXMtFt� VLWXDFH�Y�ý5�D� Y� MHGQRWOLYêFK�NUDMtFK��=� FHONRYpKR�
SRþWX� ���� ���� ]MLãW�QêFK� WUHVWQêFK� þLQ$� QD� ~]HPt� ýHVNp� UHSXEOLN\� E\OR� Y� U�� �����
]DHYLGRYiQR�����WUHVWQêFK�þLQ$�V�H[WUHPLVWLFNêP�SRGWH[WHP�� WM������� �]�FHONRYpKR�
REMHPX�]MLãW�Qp�NULPLQDOLW\��9H�Y�NRYp�VNODGE��E\OR����SDFKDWHO$�YH�Y�NX�������OHW��
��� SDFKDWHO$� YH� Y�NX� ������ OHW�� ���� SDFKDWHO$� YH� Y�NX� ������ OHW� D� ��� SDFKDWHO$� YH�
Y�NX�������OHW��

'RVWXSQp�VWDWLVWLFNp�~GDMH���S�tORKD�þ����WDE�����D��S�tORKD�þ����JUDI�����

.�]DEH]SHþHQt�SOQ�Qt�~NRO$�QD�~VHNX�H[WUHPLVPX�Y�UiPFL�3ROLFLH�ý5�MH��QXWQp�
MDN�RUJDQL]DþQt��WDN�SHUVRQiOQt�]DEH]SHþHQt���9�SU$E�KX�UHRUJDQL]DFH��N�Qtå�GRãOR�QD�
3ROLFHMQtP� SUH]LGLX� ý5� NH� NRQFL� U�� ������ E\OR�� Y� UiPFL� Ò�DGX� VOXåE\� NULPLQiOQt�
SROLFLH� D� Y\ãHW�RYiQt� �Ò.639��� Y\WYR�HQR� RGG�OHQt� POiGHåH�� PUDYQRVWQt� WUHVWQp�
þLQQRVWL� D� H[WUHPLVWLFNp� NULPLQDOLW\�� GR� Q�KRå� S�HãOD� MDNR� FHOHN� VNXSLQD� RGKDORYiQt�
H[WUHPLVWLFNp� NULPLQDOLW\�� MHMtå� SUDFRYQtFL� VH� QDGiOH� Y�QXMt� Y� SOQpP� UR]VDKX�
SUREOHPDWLFH�H[WUHPLVPX��'DQi�SUREOHPDWLND� MH�Y� UiPFL�3ROLFLH�ý5�]DEH]SHþHQD�QD�
GREUp�~URYQL��1D�3ROLFHMQtP�SUH]LGLX�ý5��NUDMVNêFK�VSUiYiFK�3ROLFLH�ý5�D�RNUHVHFK�
S$VREt��VWHMQ��MDNR�Y�S�HGFKR]tFK�OHWHFK��FHONHP�����SROLFHMQtFK�VSHFLDOLVW$�

3URYiG�QêPL�NRQWURODPL�QD�NRQFHUWHFK�XOWUDSUDYLFRYêFK�VNXSLQ��NWHUp�SURYiG�Mt�
RUJiQ\�SROLFLH�QHQt�VLFH�]MLã"RYiQR��åH�E\�Y�NRYê�SU$P�U�QiYãW�YQtN$�W�FKWR�NRQFHUW$�
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E\O� SRG� ��� OHW�� � -HGQR]QDþQ�� DOH� Y\SOêYi�� åH� NRQFHUW\� H[WUHPLVWLFNêFK� NDSHO� MVRX�
]DP��HQ\�QD�PODGRX�JHQHUDFL��V�FtOHP�RYOLYQLW�MHMLFK�Qi]RU�D�]tVNDW�MH�SUR�LGHMH�KQXWt��
0tVWD�NRQiQt�NRQFHUW$�MVRX�VW�åHMQtP�PtVWHP��NGH�GRFKi]t�N�ãt�HQt�LGHRORJLH��KXGHEQt�
WH[W\�D� LGHRYp�PDWHULiO\���VHWNiQt�ãSLþHN�SUDYLFRYp�H[WUHPLVWLFNp�VFpQ\�D�XSHY�RYiQt�
LGHQWLW\��-Lå�S�tMH]G�GR�PtVWD�NRQiQt�DNFH�D�SRWp�KODYQ�� VDPRWQê�SU$E�K�NRQFHUWX�MLå�
VHERX�Y�PQRKêFK�S�tSDGHFK�S�LQiãt�WUHVWQRX�þLQQRVW��NWHUp�VH�MHKR�~þDVWQtFL�GRSRXãWt���
ÒþDVWQtFL� NRQFHUW$� VH� W�FKWR� WUHVWQêFK� þLQ$� GRSRXãWt� Y�WãLQRX� SRG� YOLYHP� DWPRVIpU\�
SURVW�HGt� D� VLWXDFH� YH� NWHUp� FHOê� NRQFHUW� SUREtKi�� � -HGQi� VH� S�HGHYãtP� R� VQDKX� VH�
Y� VXENXOWX�H� ]YLGLWHOQLW� �]iNURN� SROLFLH� SURWL� GDQpPX� MHGLQFL� ]Y\ãXMH� MHKR� NUHGLW�
Y�NROHNWLYX���3URMHYXMH�VH�Wpå�YHOPL�VtOD�D�DQRQ\PLWD�GDYX��NG\�MHGLQHF�]WUiFt�]iEUDQ\�
D�GRPQtYi�VH��åH�VH�PX�QHP$åH�QLF�VWiW��ýDVWR�MVRX�WUHVWQp�þLQ\�SiFKiQ\�Y�QiYD]QRVWL�
QD� SURWLDNFH� MLQêFK� KQXWt�� S�HYiåQ�� DQDUFKRDXWRQRPQtFK�� NWHUi� VH� VQDåt� NRQiQt�
NRQFHUWX� QHER� MLQêP� DNFtP� ]DEUiQLW� D� WR� þDVWR� QiVLOQêPL� SURVW�HGN\�� NG\� I\]LFN\�
~þDVWQtN\� QDSDGDMt�� QHER� MH� VORYQ�� SURYRNXMt�� 1�NG\� GRFKi]t� N� W�åNêP� I\]LFNêP�
VW�HW$P��NWHUp�NRQþt�W�åNêPL�]UDQ�QtPL�QD�RERX�VWUDQiFK���3ROLFLH�MH�Y�GDQpP�S�tSDG��
MDNRXVL� W�HFt� SORFKRX�� QD� NWHURX� VH� RE�� VWUDQ\� RGYROiYDMt� D� GRPiKDMt� VH� GRGUåRYiQt�
SUiYD��RYãHP�NDåGi�VWUDQD�SRGOH�VYpKR�YêNODGX��

7UHVWQp� þLQ\�� GOH� ]Q�Qt� ]iNRQD� þ�� ���������6E�� ±�7UHVWQtKR� ]iNRQD�� NWHUp� MVRX�
QHMþDVW�ML� SiFKiQ\� Y� VRXYLVORVWL� V� NRQiQtP� YêãH� XYHGHQêFK� KXGHEQtFK� SURGXNFt�
�NRQFHUW$��
������WU��]DN�����������������ÒWRN�QD�YH�HMQpKR�þLQLWHOH�
������RGVW�����WU��]iN����1iVLOt�SURWL�VNXSLQ��RE\YDWHO$�D�SURWL�MHGQRWOLYFL�
������WU��]iN�����������������+DQREHQt�QiURGD�HWQLFNp�VNXSLQ\��UDV\�D�S�HVY�GþHQt��
�����D�WU��]iN���������������3RGQ�FRYiQt�N�QHQiYLVWL�Y$þL�VNXSLQ��RVRE��QHER�N�RPH]RYiQt�
�������������������������������������MHMLFK�SUiY�D�VYRERG�
������WU��]iN�����������������9êWUåQLFWYt
�������������������D�WU��]iN���3RGSRUD�D�SURSDJDFH�KQXWt�VP��XMtFtFK�N�SRWODþHQt�SUiY�D�
����������������������������������������������VYRERG�þORY�ND�

9� GDQpP� S�tSDG�� VH� MHGQi� SRX]H� R� ]iNODGQt� YêþHW�� QHER"� QD� YêãH� XYHGHQp�
SDUDJUDI\� WUHVWQtKR� ]iNRQD� VH� Y� VRXYLVORVWL� V� I\]LFNêPL� ~WRN\� QDEDOXMt� WUHVWQp� þLQ\�
VSRMHQp�V�SRãNR]HQtP�]GUDYt��,�]GH�MH�RYãHP�SUR�SROLFLL�Y�PQRKêFK�S�tSDGHFK�ãHW�HQt�
YHOPL�VORåLWp��QHER"�S�t]QLYFL�XOWUDSUDYLFRYp�VXENXOWXU\�SRYDåXMt�RKOiãHQt�MDNpKRNROLY�
~WRNX�SURWL�VYp�RVRE���E\"�NRQþt�YiåQêP�]UDQ�QtP��]D�QHG$VWRMQp�D�SRQLåXMtFt�Y$þL�VYp�
RVRE�� D�FHOpPX�KQXWt��6QDåt�VH�SDN� W\WR�Ä]WUiW\³� �HãLW� VDPL�� D� WR�]HMPpQD�RGYHWQêPL�
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~WRN\� SURWL� Ä]QHS�iWHOHQêP� KQXWtP�³� 7\WR� RGYHWQp� DNFH� VH� W�ãt� YHONpPX� ]iMPX� D�
REOLE��PODGêFK�S�t]QLYF$�XOWUDSUDYLFRYêFK�KQXWt��

'QH����������SUR�ý7.�PLQLVWU�YQLWUD�)UDQWLãHN�%XEODQ�XYHGO��
Ä3UDYLFRYê� L� OHYLFRYê�H[WUHPLVPXV�Y�ýHVNp�UHSXEOLFH� VWDJQXMH��XOWUDSUDYLFRYt�

DNWLYLVWp��PL]t�]�Rþt��YH�HMQRVWL��OHYLFRYêFK�H[WUHPLVW$�VNXWHþQ���XEêYi³�

0LQLVWHUVWYR� YQLWUD� L� 3ROLFHMQt� SUH]tGLXP� ýHVNp� UHSXEOLN\� PDMt� XFHOHQRX�
NRQFHSFL�SRVWXSX�SURWL�SR�iGiQt�S�HGHYãtP�QHRQDFLVWLFNêFK�NRQFHUW$��7X�VH�YãDN�YåG\�
QHGD�t� Y� SUD[L� SURVD]RYDW�� -HGQRX� ]� KODYQtFK� S�tþLQ� WRKRWR� VWDYX� MH� VNXWHþQRVW�� åH�
UHJLRQiOQt� SROLFHMQt� VORåN\�QHGRVWiYDMt� YþDV� UHOHYDQWQt� LQIRUPDFH�N� WRPX�� DE\�PRKOL�
SR�iGiQt�NRQFHUWX�]DEUiQLW��-HGQi�VH�S�HGHYãtP�R�WDNRYp��HãHQt��DE\�NH�NRQFHUWX�Y$EHF�
QHGRãOR��.RQFHUW�E\�QHP�O�EêW�SRYROHQ�Y�QiYD]QRVWL�QD�MLå�]PL�RYDQp������D��QHER���
�����������WU��]iNRQD��8OWUDSUDYLþiFL�NYDOLWRX�VYp�FHORUHSXEOLNRYp�NRRUGLQDFH�GRViKOL�
WRKR�� åH� Y�WãLQRX� SROLFLH� QHPi� GRVWDWHN� LQIRUPDFt� SUR� ]DKiMHQt� WUHVWQtKR� �t]HQt��
SURWRåH� QHQt� ]QiPR�� UHVS�� GRVWDWHþQ�� G$ND]Q�� SRGORåHQR�� åH� NRQFHUW� SR�iGi�
XOWUDSUDYLFRYi� RUJDQL]DFH�� 3ROLFLH� VH� SDN� SRX]H� RPH]XMH� MHQ� QD� SHUOXVWUDFL�
S�LMtåG�MtFtFK� D� RGMtåG�MtFtFK� ~þDVWQtN$� NRQFHUWX� D� QD� ]D]QDPHQiYiQt� ]MHYQpKR�
QDUXãHQt�YH�HMQpKR�SR�iGNX�� �+ODYQt� WtKD�SRWtUiQt� UDVLVWLFNp� WUHVWQp�þLQQRVWL� D� WUHVWQp�
þLQQRVWL� V� Qt� VRXYLVHMtFt� MH� WHG\� GOH� PpKR� Qi]RUX� QD� 6OXåE�� NULPLQiOQt� SROLFLH� D�
Y\ãHW�RYiQt�D�QD�NYDOLW��MHMtKR�RSHUDWLYQtKR�UR]SUDFRYiQt�MHGQRWOLYêFK�H[WUHPLVWLFNêFK�
XVNXSHQt���6WiWQt�RUJiQ\�VH�URYQ�å�VQDåt�WpWR�WUHVWQp�þLQQRVWL�S�HGFKi]HW�SUHYHQWLYQtPL�
DNFHPL�QD�ãNROiFK�U$]QêFK�VWXS�$�D�YH�HMQêPL�FHORUHSXEOLNRYêPL�DNFHPL�]DP��HQêPL�
QD� � GREUp� REþDQVNp� VRXåLWt� V� OLGPL� MLQp� EDUY\� SOHWL�� MLQêFK� QiERåHQVWYt� DSRG��
'RPQtYiP� VH�� åH� ~þLQQRVW� RSDW�HQt� SURYiG�QêFK� VWiWHP� QHQt� S�tOLã� YHONi� D� WDWR�
RSDW�HQt�MVRX�WHSUYH�QD�]DþiWNX��

%RM� V�H[WUHPLVPHP� QHYHGH� MHQ� FHVWRX� WUHVWQt� UHSUHVH�� NWHUi� �Hãt� Då� G$VOHGN\�
WRKRWR� � MHYX� D� QHP$åH� SRVWLKQRXW� DQL� HOLPLQRYDW� S�tþLQ\� H[WUHPLVWLFNp� NULPLQDOLW\�� �
QêEUå� � QHM]iVDGQ�Mãt� Yê]QDP�Pi� YãHVWUDQQi� SUHYHQFH��9H� VSRMLWRVWL� V�SUREOHPDWLNRX� �
H[WUHPLVPX� RGERU� EH]SHþQRVWQt� SROLWLN\� 09� SURWR� VSROXSUDFXMH� V�LQVWLWXFHPL� MDNR� �
MVRX� %H]SHþQRVWQt� LQIRUPDþQt� � VOXåED�� Ò�DG� SUR� ]DKUDQLþQt� VW\N\� D� LQIRUPDFH�� �
3ROLFHMQt� � SUH]LGLXP� ý5� D� SROLFHMQt� VSHFLDOLVWp�� ]DEêYDMtFtPL� VH� SUREOHPDWLNRX� �
H[WUHPLVPX�QD�NUDMVNp��S�tSDGQ��RNUHVQt�~URYQL��1HMY\ããt��VWiWQt�]DVWXSLWHOVWYt���5DGD�
YOiG\�ý5�SUR�OLGVNi�SUiYD�D��RVWDWQt�PLQLVWHUVWYD�ý5�
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9�VRXþDVQp�GRE��QHQt�Y�WãLQRX�XYQLW��ViOX�QHER�PtVWQRVWL��NGH�VH�NRQFHUW�SR�iGi��
YHUEiOQt� WUHVWQi� þLQQRVW� SiFKiQD�� D� WR� SURWR�� åH� SR� S�HGFKR]tFK� ]iNURFtFK� VWiWQtFK�
RUJiQ$� SR�DGDWHOp� G$VOHGQ�� GEDMt� QD� GRGUåRYiQt� ]iNRQQRVWt�� QHER"� R� ]iNURN� SROLFLH�
QHVWRMt�� � .RQFHUW\� H[WUHPLVWLFNêFK� VNXSLQ� MVRX� Y�WãLQRX� MDNêPVL� ]DNRQþHQtP� MLQp�
H[WUHPLVWLFNp� DNFH�� MDNR� MVRX� H[WUHPLVWLFNi� VKURPiåG�Qt�� SRFKRG\� N� XFW�Qt�
H[WUHPLVWLFNêFK� YêURþt�� MDNR� MH� QDS��� QDUR]HQt� $GROID� +LWOHUD�� 5XGROID� +HVVH� DSRG��
.RQFHUW� D� QiVOHGQi� DNFH� SR� MHKR� VNRQþHQt� MH� MDNêPVL� OiNDGOHP�� DE\� VH� WpWR�
ÄGHPRQVWUDFH� VtO\³� H[WUHPLVWLFNêFK�XVNXSHQt�]~þDVWQLOR�FR�QHMYtFH�]HMPpQD�PODGêFK�
OLGt��NWHUp�O]H�VQi]H�RYOLYQLW�D�]DþOHQLW�GR�KQXWt��3$VREHQt��SROLFLH�MH�QH]DVWXSLWHOQp��

9H�Y]WDKX�N�QRYêP�VHNWiP�NWHUp�QD� �S�HORPX�����D� ����� OHW�SURQLNO\�GR�ýHVNp�
UHSXEOLN\� ]H� ]DKUDQLþt�� QHER� QD� QDãHP� ~]HPt� Y]QLNO\�� � QHE\O� YiåQê� D� QHEH]SHþQê�
SURMHY� QiERåHQVNpKR� H[WUHPLVPX� ]D]QDPHQiQ�� 3�tSDG� 3RVHOVWYt� *UiOX� 3DUVLIDOD�
,PPDQXHOD��O]H�SRYDåRYDW�VStãH�]D�YêMLPNX����

����'tOþt�]iY�U
=HMPpQD� NRQFHUW\� XOWUDSUDYLFRYêFK� KXGHEQtFK� VNXSLQ� MVRX� KODYQtP� QiVWURMHP�

ãt�HQt� LGHRORJLH� PH]L� POiGHåt�� 'RPQtYiP� VH� WHG\�� åH� MH� QXWQp� SRXåtW� GRVWXSQp�
]iNRQQp� SURVW�HGN\� S�L� MHGQRWOLYêFK� KXGHEQtFK� SURGXNFt�� Y\KRGQRFRYDW� SU$E�K� D� Y�
S�tSDG�� SRUXãHQt� ]iNRQD� WDNRYp� SURGXNFH� XNRQþRYDW�� 'iOH� ]DþtW� REMDV�RYDW�
SUREOHPDWLNX�IDãLVPX��UDVLVPX��DQWLVHPLWLVPX�D�[HQRIRELH��MLå�G�WHP�RG�~WOpKR�Y�NX��
WXGtå� MLå� RG� QLåãtFK� VWXS�$� ]iNODGQtFK� ãNRO�� � ([WUHPLVWLFNi� KXGED� � RVORYXMH� VWRYN\� �
PODGêFK�OLGt�Y�NDåGpP�NUDML�ýHVNp�UHSXEOLN\���-HGQi�VH�S�HYiåQ��R�POiGHå�]�Y�NRYêP�
SU$P�UHP� ��� ±� ��� OHW�� DNWLYQ�� SUDFXMtFtFK�� QHER� VWXGXMtFtFK� QD� RGERUQêFK� QHER�
VW�HGQtFK� ãNROiFK�� � =� PêFK� ]NXãHQRVWt� Y\SOêYi�� åH� Y\VRNRãNROãWt� VWXGHQWL� VStãH�
LQNOLQXMt�N�XOWUDOHYLFRYêP�XVNXSHQtP��S�tORKD�þ�����WDE�þ����

7R�� åH� þiVW� VRXþDVQp� POiGHåH� LQNOLQXMH� N� H[WUHPLVWLFNêP� KQXWtP�� O]H� URYQ�å�
S�LSVDW�N�MHMtP�]YOiãWQtP�SV\FKLFNêP�U\V$P��UDGLNDOL]DFL�SRVWRM$�]YêãHQp�NULWLþQRVWL�D�
PRUiOQt�FLWOLYRVWL��'RF�3K'U��-L�t�%XULiQHN�&VF��YH�VYp�XþHEQLFL�VRFLRORJLH�WRWR�XYiGt�
MDNR� MHGQX� ]� FKDUDNWHULVWLN� Y\þOH�RYiQt� POiGHåH�� NWHURX� VH� RGOLãXMH� RG� GRVS�Op�
SRSXODFH��5RYQ�å� Y� WpWR� XþHEQLFL� XYDåXMH� S�tPR�R� NRQIOLNWX� JHQHUDFt�� S�LþHPå�YãDN�
QHQt�GOH�MHKR�Qi]RUX�]FHOD�MLVWp��]GD�SRMHP�JHQHUDFH�MH�Y�WpWR�VRXYLVORVWL�VSUiYQê��
����1RYi�QiERåHQVWYt�D�VHNW\�0LQLVWHUVWYR�ãNROVWYt�POiGHåH�D�W�ORYêFKRY\�ý5�3UDKD�������VWU����
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2EUD]�POiGHåH�þDVWR�]NUHVOXMH�YêVN\W�QHMU$]Q�MãtFK�SURWHVWQtFK�KQXWt�XVLOXMtFtFK�
R� DOWHUQDWLYQt� åLYRWQt� VW\O\� �G�tYH� +LSSLHV�� ]þiVWL� DQDUFKLVWp�� QHER� R� ]G$UD]Q�QRX�
VHEHSUH]HQWDFL��VNLQKHDGV��QH]�tGND�SURYi]HQRX�QiVLOQêPL�QHER�[HQRIyEQtPL�SURMHY\��
2GOLãQRVW�MHMLFK�Y]KOHGX�RYãHP�OHFNG\�P$åH�PiVW�±�MHGQRKR�GQH�VH�SURVW��S�HYOpNQRX��
GDMt�VH�RVW�tKDW�QHER�]DU$VW�D�]H�]iVDGQt�QRQNRQIRUPLW\�PQRKR�QH]EXGH��9H�Y]QLNX�D�
XGUåRYiQt� W�FKWR� KQXWt� KUDMt� VYRX� UROL� SV\FKRORJLFNp�PRWLY\� �EXGRYiQt� VHEHY�GRPt��
Y\]NRXãHQt� VL� YODVWQt� VtO\�� QD� SR]DGt� VRFLiOQtFK� IDNWRU$� �URGLQQp� ]i]HPt�� SUREOpP\�
W\SX�QH]DP�VWQDQRVWL��]WUiW\�SHUVSHNWLY���

� =� PpKR� SRKOHGX� MH� URGLQD� ]iNODGQtP� VWDYHEQtP� NDPHQHP� YêYRMH� P\ãOHQt�
PODGpKR�þORY�ND��7HQWR�VH�Y�Qt�SRK\EXMH�RG�VYpKR�QDUR]HQt��Y�WãLQRX�Då�SR�REGREt��
NG\�VH�KODYQ��PDWHULiOQ��RVDPRVWDW�XMH��9OLY�URGLQ\�E\FK�VKUQXO�GR�Q�NROLND�ERG$��
��5RGLQD�GDQpKR�MHGLQFH�SR�FHORX�GREX�VYpKR�SRE\WX�Y�Qt�RYOLY�XMH�VYêPL�Qi]RU\��
���NWHUp��PODGê�MHGLQHF�Y�XUþLWpP�Y�NX�SRYDåXMH�]D�VSUiYQp�
��2VREQt�S�tNODG�URGLþ$�D�FKRYiQt�RVWDWQtFK�þOHQ$�URGLQ\�MH�SRYDåRYiQ�]D��VSUiYQê
��'$OHåLWRX�UROL�KUDMH�~SOQRVW�URGLQ\��DE\�PODGê�MHGLQHF�QHSRVWUiGDO�IXQNFL�Q�NWHUpKR
���]�URGLþ$�D�WX�VL�QHQDKUD]RYDO�MLQGH��QDS���þOHQVWYtP�Y�SDUW���VNXSLQ���þL�VHNW��
��'REUp�PDWHULiOQt�]DEH]SHþHQt�URGLQ\�±�ãSDWQp�ILQDQþQt�]i]HPt�Y�URGLQ���
���QH]DP�VWQDQRVW�DWG��PRKRX�YpVW�NH�]P�Q��Qi]RU$�Y�URGLQ���NH�]P�Q��SRVWDYHQt�
���URGLQ\�YH�VSROHþQRVWL��0ODGê�þORY�N�VH�SDN�P$åH�WXWR�VLWXDFL�VQDåLW��HãLW�þOHQVWYtP
���Y�H[WUHPQt�RUJDQL]DFL��NWHUi�VH�VQDåt�]P�QLW�FKRG�VSROHþQRVWL�D�WtPWR�VL�SRVWDYHQt�
���Y\OHSãLW�
��([WUHPQ��GREUp�]DEH]SHþHQt�URGLQ\�P$åH�RYãHP�WDNp�YpVW�N�QHJDWLYQtPX�YOLYX�QD
���PODGpKR�MHGLQFH��7DNWR�YHOPL�GRE�H�VLWXRYDQê�PODGê�þORY�N�VH�P$åH�QHJDWLYQ��GtYDW
���QD�VRFLiOQ��VODEp��P$åH�MLPL�RSRYUKRYDW��FRå�P$åH�RS�W�YpVW�N�þOHQVWYt�Y���
���H[WUHPLVWLFNp��RUJDQL]DFL��QHER"�Q�NWHUp�]�QLFK�MLPL�RSRYUKXMt�D�VQDåt�VH�MH�Y\WODþLW
���]H�VSROHþQRVWL�Q�NG\�L�QiVLOQêPL�SURVW�HGN\��=GH�MH��QD��PtVW��RVREQt�S�tNODG�URGLþ$��
���D�MHMLFK�G$VOHGQi�YêFKRYD����

9êFKRYD� PODGpKR� þORY�ND� YãDN� QHNRQþt� DQL� SRWp�� NG\� VH� P$åH� VWiW�� åH� WHQWR�
MHGLQHF�NORSêWQH�D�GRSXVWt�VH�SURWLSUiYQtKR�MHGQiQt��D"�MLå�V�H[WUHPLVWLFNêP�SRGWH[WHP�
QHER� MLQêP�� 6WiWQt� LQVWLWXFH� E\� WX� P�OD� SRVWXSRYDW� MLQDN� QHå� X� GHOLNYHQW$�� NWH�t� VH�
WUHVWQp� þLQQRVWL� GRSRXãWt� RSDNRYDQ��� 0ODGê� þORY�N� VH� GHOLNWX� V� H[WUHPLVWLFNêP�
SRGWH[WHP�Y�WãLQRX�GRSXVWt�]�MLQêFK�G$YRG$��QHå�MH�RVREQt�RERKDFHQt��'RSRXãWt�VH�KR���
]� S�HVY�GþHQt�� åH� P\ãOHQND�� NWHURX� SURSDJXMH� MH� VSUiYQi�� D� WR� ]� SRKQXWHN� MLå� YêãH�
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XYHGHQêFK��=GH�E\FK�Y�NUiWNRVWL�]PtQLO�Yê]QDP��Ä3UREDþQt�D�PHGLDþQt�VOXåE\³��NWHUi�
E\� VH� WtPWR� SUREOpPHP� P�OD� ]DEêYDW�� 3UREDþQt� D� PHGLDþQt� VOXåED� Pi� Y\WYi�HW�
S�HGSRNODG\�N�WRPX��DE\�S�tSDGQê�GHOLNW�V�UDVRYêP�SRGWH[WHP��VSiFKDQê�PODGLVWYêP�
QHER� QH]OHWLOêP� SDFKDWHOHP�� E\O� YH� YKRGQêFK� S�tSDGHFK� SURMHGQiQ� Y� Q�NWHUpP� ]H�
]YOiãWQtFK� GUXK$� WUHVWQtKR� �t]HQt� QHER� PRKO� EêW� XORåHQ� D� Y\NRQiQ� WUHVW� QHVSRMHQê�
V�RGQ�WtP�VYRERG\��=D�WtPWR�~þHOHP�VOXåED�SRVN\WXMH�WDNRYpPX�GHOLNYHQWRYL�RGERUQp�
YHGHQt� D� SRPRF�� NRQWUROXMH� MHKR� FKRYiQt� D� VSROXSUDFXMH� V� URGLQQêP� D� VRFLiOQtP�
SURVW�HGtP��YH�NWHUpP�GDQê�MHGLQHF�åLMH�D�SUDFXMH��V�FtOHP��DE\�Y�EXGRXFQX�YHGO��iGQê�
åLYRW��9KRGQêP�S$VREHQtP�QD�PODGpKR�GHOLNYHQWD�O]H�]DMLVWLW��åH�VH�WUHVWQp�þLQQRVWL�MLå�
~P\VOQ��QHGRSXVWt� D�RS�W� VH�]DþOHQt�GR� VSROHþQRVWL��DQLå�E\�VHERX�QHVO�SUR�PODGpKR�
þORY�ND� WUDXPDWL]XMtFt� ]iåLWHN� ]� SRE\WX� Y� QiSUDYQpP� ]D�t]HQt�� 3UREDþQt� D�PHGLDþQt�
VOXåED� SU$E�åQ�� PDSXMH� VLWXDFL� Y� REODVWHFK� SUREDþQtFK� D� PHGLDþQtFK� þLQQRVWt�
V�SDFKDWHOL�H[WUHPLVWLFN\�PRWLYRYDQêFK�WUHVWQêFK�þLQ$��YþHWQ��Y\XåtYiQt�DOWHUQDWLYQtFK�
SRVWXS$� D� WUHVW$� SUR� W\WR� SDFKDWHOH�� =� SU$E�åQêFK� LQIRUPDFt� ]� SUD[H� SUREDþQtFK�
~�HGQtN$�Y\SOêYi��åH�SUDFRYQtFL�3UREDþQt�D�PHGLDþQt�VOXåE\�V�SDFKDWHOL�H[WUHPLVWLFN\�
PRWLYRYDQêFK� WUHVWQêFK� þLQ$� SUDFXMt� MHGQDN�Y� SU$E�KX�S�tSUDYQpKR� �t]HQt� �QHMþDVW�ML�
Y� UiPFL� ]SUDFRYiQt� ]SUiY\� S�HG� UR]KRGQXWtP� QHER� Y� UiPFL� LQVWLWXWX� QiKUDG\� YD]E\�
GRKOHGHP�� D� GiOH� Y� SU$E�KX� Y\NRQiYDFtKR� �t]HQt� Y� UiPFL� YêNRQX� WUHVWX� REHFQ��
SURVS�ãQêFK�SUDFt�D�WDNp�YêNRQX�XORåHQpKR�GRKOHGX��9�UiPFL�YêNRQX�GRKOHGX�SUDFXMt�
SUREDþQt� ~�HGQtFL� V� SDFKDWHOL� WRKRWR� W\SX� WUHVWQp� þLQQRVWL� LQGLYLGXiOQtP� ]S$VREHP��
]D�D]HQt� SDFKDWHO$� GR� UHVRFLDOL]DþQtKR� � QHER� MLQpKR� SURJUDPX� MH� ]FHOD� YêMLPHþQp��
6�RKOHGHP�QD�WR��åH�VW�HGLVND�3UREDþQt�D�PHGLDþQt�VOXåE\�Y\ND]XMt�SRX]H�YêMLPHþQRX�
]NXãHQRVW�]�SUiFH�V�SDFKDWHOL�H[WUHPLVWLFN\�PRWLYRYDQêFK�WUHVWQêFK�þLQ$��RStUDMt�VH�S�L�
�HãHQt�WRKRWR�VRFLiOQ��SDWRORJLFNpKR�MHYX�]HMPpQD�R�SR]QDWN\�]�þLQQRVWL�]DKUDQLþQtFK�
NROHJ$�� =H� ]DKUDQLþQtFK� ]NXãHQRVWt� SUiFH� V� W�PLWR� GHOLNYHQW\� Y\SOêYi�� åH� YtFH� QHå�
VNXSLQRYi� IRUPD� SUiFH� VH� RVY�GþXMH� LQGLYLGXiOQt� S�tVWXS�� 9\WYi�HQt� VSHFLILFNêFK�
SURJUDP$� ]DP��HQêFK� QD� ]P�QX� FKRYiQt� SDFKDWHO$� WUHVWQêFK� þLQ$� VSRMHQêFK�
V�H[WUHPLVPHP��QDS���GORXKRGREi�SUiFH�VH�VNXSLQRX�PODGêFK�VNLQKHDG$�Y�1�PHFNX��
VH�SRGOH�GRVDYDGQtFK�]NXãHQRVWt�QHMHYt�MDNR�HIHNWLYQt�]S$VRE�SUiFH��QHER"� MH�REWtåQp�
GRViKQRXW�Y�WDNRYp�VNXSLQ��]P�Q\�Y�SRVWRMtFK�D�FKRYiQt�W�FKWR�SDFKDWHO$�����������

9� þHVNpP� SURVW�HGt� VH� PQRKHP� YtFH� ]G$UD]�XMH� QHEH]SHþt� SUDYLFRYpKR�
H[WUHPLVPX�� QLFPpQ�� SOtåLYê� OHYLFRYê� H[WUHPLVPXV� MH� EUiQ� MDNR� KUR]ED� QiYUDWX� N�

����09�ý5�,QIRUPDFH�R�SUREOHPDWLFH�H[WUHPLVPX�QD�~]HPt�ý5�Y�URFH�������2SDW�HQt�SUREDþQt�D�PHGLDþQt�VOXåE\
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VRFLDOLVPX��,�WDG\�O]H�VSDW�RYDW�ODWHQWQt�QHEH]SHþt�SUR�SiFKiQt�WUHVWQp�þLQQRVWL��FRå�GR�
MLVWp�PtU\� RSRGVWDW�XMH� MHMLFK� VOHGRYiQt� D�PRQLWRURYiQt� EH]SHþQRVWQtPL� VORåNDPL�� 6�
þLQQRVWt� W�FKWR� VNXSLQ� VH� SRMt� SUREOpP� Y\PH]HQt� KUDQLF� PH]L� ]iNRQQêP� D�
QH]iNRQQêP��UHVS��NDP�Då�VDKi�SUiYR�QD�VYRERGX�SURMHYX�Y�GHPRNUDFLL�D�GR�MDNp�PtU\�
MVRX�XUþLWp�SURMHY\�VSROHþHQVN\�QHEH]SHþQp�����

6FKpPD�H[WUHPLVPX�Y�VRXþDVWQRVWL�]�PpKR�SRKOHGX�

����KWWS���ZZZ�H�SROLV�F]�YLHZ�SKS"LG ���	FDWLG ��
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=iY�U�
0ODGi�JHQHUDFH� MH�YHOPL� WYiUQêP�PDWHULiOHP�SUR� U$]Qp�SROLWLFNp� VWUDQ\�� KQXWt��

VHNW\� D� VNXSLQ\�� 9]KOHGHP� N� WRPX�� åH� PODGêP� OLGHP� FK\Et� SRW�HEQp� ]NXãHQRVWL� D�
]QDORVWL��DE\�RGKDOLOL�YHãNHUp�]iOXGQRVWL�D�QiVWUDK\�W�FKWR�VNXSLQ�D�VWUDQ��VQDåt�VH� MH� �
S�LWiKQRXW�NH�VYp�LGHRORJLL��D�GR�VYêFK��DG�WpP���]D�NDåGRX�FHQX��QHER"�þtP�Y�Wãt�MH�
þOHQVNi�]iNODGQD�D�SRþHW�V\PSDWL]DQW$��WtP�Y�Wãt�MH�SRþHW�YROLþ$��D�WtP�VH�L�GLDPHWUiOQ��
]Y\ãXMH�PRåQRVW� GDQpKR�XVNXSHQt�RYOLY�RYDW�G�Qt� YH� VWiW��� DOH� L�PLPR�Q�M��0ODGRX�
JHQHUDFL� O]H� QHMOpSH� ]tVNDW� QDEt]HQtP� þLQQRVWt�� NWHUp� MVRX� SUR� Q�� SULRULWQt� Y� GDQpP�
Y�NX��D�NWHUp�MH�EDYt��-HGQi�VH�S�HGHYãtP�R�SRFLW�PRFL�D�VtO\��PRåQRVW�Q�NDP�SDW�LW��D�
SRNXG�VH�MHGQi�R�UHODWLYQ��VLOQRX�VNXSLQX��L�SRFLW�KUGRVWL�QD�S�tVOXãQRVW�N�WpWR�VNXSLQ���

9H�VYp�SUiFL�MVHP�VL�NODGO�]D�FtO�SRSVDW�Y�VRXþDVQp�GRE��S$VREtFt�H[WUHPLVWLFNp�
VNXSLQ\� D� KQXWt� Y� ý5�� FKDUDNWHUL]RYDW� MH� D� XSR]RUQLW� QD� IRUP\� MHMLFK� SURMHY$� Y$þL�
VSROHþQRVWL� D� MLQêP� KQXWtP�� =� SUH]HQWDFH� ]MLãW�QêFK� ~GDM$� MH� HYLGHQWQt�� åH�
H[WUHPLVWLFNp�VSHNWUXP�VH�Y�FHOp�VYRMt�ãt�L�Y\YtMt��-HGQDN�DNWLYLWRX�D�QD�GUXKRX�VWUDQX�
~WOXPHP��1D� VWUDQX� XOWUDSUDYLFRYêFK� XVNXSHQt� SRGOH� SROLFHMQtFK� ]GURM$� Y� VRXþDVQp�
GRE�� S�LEêYi� V\PSDWL]DQW$� ]� �DG� POiGHåH� GR� GYDFHWL� OHW�� ,PSRQXMH� MLP� KUXEi� VtOD�
XOWUDSUDYLFRYêFK�XVNXSHQt�D�Y]EX]XMH�Y�QLFK�SRFLW�VtO\�D�S�tVOXãQRVWL�N�MLVWp�HOLW���

'iOH� MVHP� VL� NODGO� ]D� FtO� ]MLVWLW�� ]GD� MVRX� SUHYHQWLYQt� RSDW�HQt� SURYiG�Qi�
VSROHþQRVWt� D� MHMtPL� UHSUHVLYQtPL� VORåNDPL� Y� WpWR� REODVWL� ~þLQQi�� 9� WpWR� RWi]FH� VH�
GRPQtYiP�� åH� PXVt� EêW� UHDJRYiQR� U\FKOHML� D� SUXåQ�ML� QD� Y]QLNOp� VLWXDFH�� 3�tVOXãQp�
VWiWQt�LQVWLWXFH�SRVWXSXMt�SURWL�XOWUDSUDYLFRYêP�XVNXSHQtP�QH�QHG$VOHGQ���DOH�SRPDOX�
FRå� YHGH� N� MHMLFK� DNWLYDFL� D� ]Y\ãXMtFt� VH� DJUHVLYLW��� YL]�� SRVOHGQt� NRQFHUW\�
XOWUDSUDYLFRYêFK� VNXSLQ�� NGH� GRFKi]HOR� RWHY�HQ�� N� SURSDJDFL� QDFLVPX�� 3UHYHQWLYQt�
RSDW�HQt� MVRX� GOH�PpKR� Qi]RUX� QHGRVWDWHþQi� YH� Y]WDKX� N� YêFKRY��PODGp� JHQHUDFH� Y�
WRPWR�VH�]DþtQi�S�tOLã�SR]G��D�QHQt�WRPX�Y�QRYiQD�GRVWDWHþQi�SR]RUQRVW��7DWR�VLWXDFH�
MH�GiQD�WtP��åH�URGLQD��NWHUi�Pi�EêW�KODYQtP�þOiQNHP�YêFKRY\��DOH�L�FHOi�VSROHþQRVW��Y�
VRXþDVQp� GRE�� �Hãt� VSRXVWX� MLQêFK� SUREOpP$�� ]HMPpQD� HNRQRPLFNêFK�� D� YêFKRYD� N�
PXOWLNXOWXUQt�VSROHþQRVWL�QHQt�QD�S�HGQtFK�PtVWHFK�Y�åHE�tþNX�SULRULW��������

5HSUHVLYQt�RSDW�HQt��NWHUi�MVRX�XVNXWHþ�RYiQD�SROLFLt�YåG\�UHDJXMt�QD�SURWLSUiYQt�
VWDY��9]KOHGHP�N�FKDUDNWHUX�D�LGHRYêP�P\ãOHQNiP�MHGQRWOLYêFK�KQXWt�D�RUJDQL]DFt�R�
NWHUêFK�VH�YH�VYp�SUiFL�]PL�XML�QHE\O�Y�PLQXORVWL�HYLGHQWQt�]iMHP�R�VSROXSUiFL�V�SROLFtt�
D��VWiWQtPL�RUJiQ\��5RYQ�å�VQDK\�R�S$VREHQt�Y�URYLQ��SRX]H�SUHYHQWLYQt�QHE\O\�SRGOH�
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PêFK�]NXãHQRVWt�~VS�ãQp��.�~VWXSN$P�]H�VWUDQ�H[WUHPLVW$�VLFH�GRFKi]HOR��DOH�VStãH�WR�
E\OR� YOLYHP� MHMLFK� PDOp� ~þDVWL� QD� MHMLFK� YODVWQtFK� DNFtFK�� 3URWR� EXGRX� SRGOH� PQH�
SUHYHQWLYQt� RSDW�HQt� ~þLQQi�� SRNXG� EXGRX� XSODW�RYiQD� SORãQ�� Y� FHOp� VSROHþQRVWL� D�
SROLFLL�EXGH�GiQR�]D�SUDYGX��åH� MH� W�HED�VH�RG�SURMHY$�H[WUHPLVPX� �GLVWDQFRYDW�D�QH�
MLP�SRNRXWQ��WOHVNDW��

� � 1D� ~SOQê� ]iY�U� E\FK� SRXåLO� FLWDFL� 2QG�HMH� 6ODþiOND� �� �GORXKROHWpKR�
VSROXRUJDQL]iWRUD�SURWHVWQtFK�DNFt�þHVNêFK�DQDUFKLVW$��]�MHKR�UHFHQ]H�QD�NQLKX�DXWRUD�
0DUWLQ� %DVWO�� 5DGLNiOQt� OHYLFH� Y� ýHVNp� UHSXEOLFH�� 0DVDU\NRYD� � XQLYHU]LWD�� %UQR� �
��������

��Ä-DN��EXGRX�QDSViQ\�G�MLQ\�QDãHKR�KQXWt"�Ä
�Ä8GiORVWL� � VH�G�Mt��S�LFKi]HMt�D�RGFKi]HMt��0QRKp�]�QLFK�]GiQOLY�� �QH]DQHFKDMt� �

åiGQp� QiVOHGN\� D� S�HFH� MVRX� Yê]QDPQp� WtP�� � FR� ]DQHFKDO\� �SRG� SRYUFKHP��� � Y�
SRY�GRPt� VSROHþQRVWL� L� ]� KOHGLVND� � GDOãtFK� DNWLYLW� D� SHUVSHNWLY�� ]� KOHGLVND� � Y�GRPt��
SDP�WL� � D� ]NXãHQRVWt� VYêFK� ~þDVWQtN$�� 9]QLNDMt� D� ]DQLNDMt� L� OLGVNi� � VSROHþHQVWYt��
VSROHþHQVNp�RUJDQL]DFH�D�KQXWt��

� � � � � ,� � RQ\� DOH� PDMt� Yê]QDP� QHMHQ� GtN\� WRPX�� FR� S�tPR� Y\NRQDO\�� DOH� � WDNp� �
]SURVW�HGNRYDQ���VNU]H�VY$M�RGND]��7R�MDN�MHM�S�HQHVRX��N�GDOãtP�OLGHP�RYãHP��]GDOHND�
QH]iOHåt�QD�QLFK��7HQWR�~NRO��D��]RGSRY�GQRVW�]D�Q�M�VSRþtYi�QD�W�FK��NGR��Stãt�G�MLQ\��
W�FKWR� KQXWt�� 3UiY�� RQL�PRKRX� WDNp� RGND]� W�FKWR� KQXWt� ]NUHVOLW�� � 7�åNR� VH� ]GH� WDNp�
KRGQRWt���FKFHPH�OL�SRVRXGLW��FR�MH�SRGVWDWQp��D�FR��QHSRGVWDWQp��Y\FKi]tPH�]�XUþLWêFK�
NULWpULt��3RYLQQRVWt��SRFWLYpKR�DXWRUD�G�MLQ�MH��Y\ORåLW�NDUW\�QD�VW$O�D�WDWR�VYi��NULWpULD�
RWHY�HQ��S�L]QDW�³�

����KWWS���D�NRQWUD�FVDI�F]�DUFKLY�WHRULH�EDVWO�KWP��$�NRQWUD���������
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5HVXPp
�����3UiFH�MH�]DP��HQD�QD�SRSLV�VRXþDVQp�XOWUDSUDYLFRYp�D�XOWUDOHYLFRYp�VFpQ\��Y�

ýHVNp� UHSXEOLFH�� QD�QiERåHQVNp� VSHNWUXP� D� WHURULVPXV� D� IRUP\�SURMHYX�Y� VRXþDVWQp�
GRE���3UiFL�MVHP�UR]G�OLO�GR�S�WL�]iNODGQtFK�þiVWt�

��� �9�SUYQt�þiVWL�SUiFH�VH�]DEêYiP�SUDYLFRYêP�H[WUHPLVPHP�Y�ýHVNp�UHSXEOLFH�
MDNR�FHONHP��9�~YRGQt�NDSLWROH�VH�]DEêYiP�Y\PH]HQtP�SRMPX�UDGLNDOLVPXV��9�GUXKp�
NDSLWROH� Y\PH]XML� SRMHP� H[WUHPLVPXV�� 9H� W�HWt� NDSLWROH� REMDV�XML� SRMHP� SUDYLFRYê�
H[WUHPLVPXV��9H� þWYUWp� NDSLWROH� SRSLVXML� SUDYLFRYp� VSHNWUXP�Y�ý5��9� SiWp� NDSLWROH�
VH]QDPXML�VH�V\PEROLNRX��

� � � �9H�GUXKp�þiVWL�SUiFH�SRSLVXML� OHYLFRYê�H[WUHPLVPXV�Y�ý5��9�SUYQt�NDSLWROH�
WpWR� þiVWL� Y\PH]XML� SRMHP� OHYLFRYpKR� H[WUHPLVPX� Y� ý5�� 9� GUXKp� NDSLWROH� SRSLVXML�
OHYLFRYp�VSHNWUXP�Y�ý5���9�W�HWt�þiVWL�VH]QDPXML�VH�V\PEROLNRX�

� � � � 9H� W�HWt� þiVWL� SUiFH� SRXND]XML� QD� WHURULVPXV� �� 9� SUYQt� NDSLWROH� WpWR� þiVWL�
Y\PH]XML� SRMHP� WHURULVPXV�� 9H� GUXKp� NDSLWROH� � SRSLVXML� IRUP\�� PRWLY\� D�
FKDUDNWHULVWLNX�WHURULVPX�

� � � � � 9H� þWYUWp� þiVWL� SRSLVXML� QiERåHQVNê� H[WUHPLVPXV� D� VHNW\� Y� ý5�� 9� SUYQt�
NDSLWROH� WpWR� þiVWL� Y\PH]XML� SRMHP� QiERåHQVNpKR� H[WUHPLVPX�� 9� GUXKp� NDSLWROH�
FKDUDNWHUL]XML� VP�U\� QiERåHQVNpKR� VHNWi�VWYt� Y� ý5�� 9� W�HWt� NDSLWROH� VH]QDPXML� VH�
V\PEROLNRX�

����9�SiWp�þiVWL�SUiFH�SRXND]XML�QD�PRåQRVWL�SUHYHQWLYQt�SUiFH���9�SUYQt�NDSLWROH�
SRSLVXML� SUiYQt� DVSHNW\� H[WUHPLVPX��9� GUXKp� NDSLWROH� WpWR� þiVWL� VSHFLILNXML� RSDW�HQt�
SROLFLH�ý5�D�GDOãtFK�VWiWQtFK�RUJiQ$�

� � � �1D�NRQFL�NDåGp� þiVWL� SUiFH� MVHP�Y\SUDFRYDO�GtOþt� ]iY�U�� NGH� MVHP�VH� VQDåLO�
VKUQRXW�REVDK�SUREOpPX�REVDåHQpKR�Y�GDQêFK�NDSLWROiFK�MHGQRWOLYêFK�þiVWt�SUiFH��

����9�VDPRWQpP�]iY�UX�SUiFH�VKUQXML��SURMHY\�H[WUHPLVPX�Y�ý5�VH�]DP��HQtP�QD�
PRåQRVWL�SUHYHQWLYQt�SUiFH�
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6XPPDU\
� � � � � 7KH� )LQDO� $VVLJQPHQW� LV� DLPHG� RQ� GHVFULSWLRQ� RI� DFWXDOO\� ULJKW�ZLQJ�

H[WUHPLVW� VFHQH� LQ� 7KH� &]HFK� 5HSXEOLF�� ,V� DLPHG� RQ� UHOLJLRQ� JURXSV� DQG� WHUURULVP�
JURXSV�DQG�IRUPV�RI� � WKHLUV�GLVSOD\V� LQ�SUHVHQW� WLPH�DV�ZHOO��7KH�ILQDO�DVVLJQPHQW� LV�
GLYLGHG�RQ�ILYH�SDUWV�

)LUVW�SDUW� LV�GHGLFDWHG� WR�ULJKW�ZLQJ�H[WUHPLVW�JURXSV� LQ�7KH�&]HFK�5HSXEOLF�� �
,Q� ILUVW� FKDSWHU� LV� D�GHILQLWLRQ�RI� UDGLFDOLVP��6HFRQG� FKDSWHU� FRQWDLQV� D�GHILQLWLRQ�RI�
H[WUHPLVP�� WKLUG� FKDSWHU� FOHDU� D� IRUP� RI� ULJKW�ZLQJ� H[WUHPLVP�� )RXUWK� FKDSWHU�
GHVFULEHV� ULJKW�ZLQJ� VSHFWUXP� LQ� 7KH� &]HFK� 5HSXEOLF� DQG� ILIWK� FKDSWHU� VKRZV� D�
V\PEROV�RI�WKHVH�JURXSV�

7KH�WKLUG�SDUW�RI�ILQDO�DVVLJQPHQW�FRQWDLQV�GHVFULSWLRQ�RI�WHUURULVP��,Q�WKH�ILUVW�
FKDSWHU�RI�WKLV�SDUV�LV�GHVFULSWLRQ�RI�VXEMHFW�RI�WKH�WHUURULVP��6HFRQG�FKDSWHU�GHVFULHV��
IRUPV��PRWLYHV�DQG�FKDUDFWHULVWLFV��RI�WHUURULVP�

,�GHVFULEH�D� UHOLJLRXV�H[WUHPLVP�DQG�GHQRPLQDWLRQV� LQ�KH� IRXUWK�SDUW�RI� ILQDO�
DVVLJQPHQW�� )LUV� FKDSWHU� GHVFULEHV� D� VXEMHFW� RI� UHOLJLRXV� H[WUHPLVP�� 6HFRQG� FKDSWHU�
FRQWDLQV�D�GHVFULSWLRQ�RI�D�QHZ�IRUPV�RI� �GHQRPLQDWLRQDOLVP�LQ� WKH�&]HFK�5HSXEOLF��
7KLUG�FKDSWHU�LV�GHGLFDWHG�WR�D�V\PEROV�DI�WKH�H[WUHPLVW�JURXSV�

)LIWK� SDUW� RI� WKH� ILQDO� DVVLJQPHQW� LV� DLPHG� RQ� SUHYHQWLRQ� ZRUNLQJ� ZLWK�
H[WUHPLVW� JURXSV� IURP� WKH� SRLQW� RI� YLHZ� 7KH� 3ROLFLH� RI� 7KH� &]HFK� 5HSXEOLF�� )LUVW�
FKDSWHU� GHVFULEHV� D� OHJDO� DVSHFWV� RI� H[WUHPLVP�� 6HFRQG� FKDSWHU� LV� GHGLFDWHG� WR� D�
PHDVXUHV�RI�WKH�3ROLFH�RI�7KH�&]HFK�5HSXEOLF�DQG�RWKHU�VWDWH�DXWKRULWLHV��

,Q� WKH� HQGV�RI� HYHU\�SDUW� RI� WKLV� ILQDO� DVVLJQPHQW� DUH� SDUW� UHVXPHV�� ,� WULHG� WR�
VXP�XS�LQ�WKHVH�UHVXPHV�WKH�FRQWHQWV�RI�WKH�LVVXHV�GHVFULEHV�LQ�WKHVH�FKDSWHUV�

7KH� HQG� RI� WKH� ILQDO� DVVLJQPHQW� VXP� XS� WKH� GLVSOD\V� RI� H[WUHPLVP� LQ� 7KH�
&]HFK�5HSXEOLF��,�FDQ�DVVHVV�WKH�OHYHO�RI�GHYHORSPHQW�RI�WKH�H[WUHPLVP�LQ�WKH�&]HFK�
5HSXEOLF�� ,�FDQ�SRLQW�RQ� WKH� UHDFKHG�UHVXOWV�RQ� WKH� ILHOG�RI�SUHYHQWLRQ�PHDVXUHV�DQG�
HIIHFWV�RI�WKHVH�PHDVXUHV�RQ�WKH�YHU\�HQG�RI�WKH�ILQDO�DVVLJQPHQW�
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$QRWDFH�
/DGLVODY� +RXED�� &KDUDNWHULVWLND� H[WUHPLVWLFNêFK� VNXSLQ� Y� ý5� D� � PRåQRVWL�

SUHYHQWLYQt�SUiFH�V�QLPL�]�SRKOHGX�3ROLFLH�ý5���%DNDOi�VNi�SUiFH���8QLYHU]LWD�7RPiãH�
%DWL�YH�=OtQ��� ,QVWLWXW�PH]LRERURYêFK�VWXGLt�����������VWU��9HGRXFt�SUiFH�3K'U�� ,YDQ�
1HGRPD�

��3UiFH�MH�]DP��HQD�QD�FKDUDNWHULVWLNX�H[WUHPLVWLFNêFK�VNXSLQ�Y�ýHVNp�UHSXEOLFH��
VH� ]DP��HQtP� QD� SUDYLFRYê� D� OHYLFRYê� H[WUHPLVPXV�� � QiERåHQVNê� H[WUHPLVPXV� D�
WHURULVPXV� D� RSDW�HQt� VWiWQtFK� RUJiQ$� N� HOLPLQDFL� SURMHY$� H[WUHPLVPX�� 9\PH]XMH�
Y]QLN� D� YêYRM� SUDYLFRYpKR� D� OHYLFRYpKR� H[WUHPLVPX� Y� ý5� YþHWQ�� QiERåHQVNpKR�
H[WUHPLVPX�D�WHURULVPX��'iOH�SRSLVXMH�Yê]QDP�D�RSDW�HQt�SURYiG�Qi�VWiWQtPL�RUJiQ\�
SURWL�W�PWR�MHY$P�
.OtþRYi�VORYD�

6NLQKHDGV�� 8OWUDSUDYLFRYp� KQXWt�� /HYLFRYp� KQXWt�� H[WUHPLVPXV�� WHURULVPXV��
QiERåHQVWYt��VHNW\��KRROLJDQV��JUDIILWL��POiGHå�

$QQRWDWLRQ�
)HDWXUH� RI� H[WUHPLVW� JURXSV� LQ� 7KH� &]HFK� UHSXEOLF�� SRVVLELOLWLHV� RI� ZRUNLQJ�

ZLWK� WKHP� IURP� WKH�SRLQW� RI�YLHZ�RG�7KH�3ROLFLH�RI� WKH�&]HFK� UHSXEOLF��:ULWWHQ�E\�
/DGLVODY�+RXED��D�)LQDO�$VVLJQPHQW���7KH�7RPDV�%DWD�8QLYHUVLW\�RI�=OtQ��,QVWLWXWH�RI�
LQWHU�VXEMHFW�VWXGLHV�����������SDJHV��$VVLJQPHQW�±�OHDGHU��3K'U��,YDQ�1HGRPD�

7KH� ZRUN� LV� DLPHG� RQ� IHDWXUH� RI� H[WUHPLVW� JURXSV� LQ� 7KH� &]HFK� UHSXEOLF��
VSHFLDO� VLJKW� RQ� D� OHIW�ZLQJ� DQG� ULJKW�ZLQJ� H[WUHPLVP�� UHOLJLRXV� H[WUHPLVP� DQG�
WHUURULVP� DQG�PHDVXUHV� RI� VWDWHV� DXWKRULWLHV� DLPHG� RQ� HOLPLQDWLRQ� RI� WKHVH� GLVSOD\V��
7KLV� ILQDO� DVVLJQPHQW� LV� GHGLFDWHG� WR� D� ELUWK� DQG� GHYHORSPHQW� RI� ULJKW�ZLQJ� DQG�
OHIW�ZLQJ�H[WUHPLVW�JURXSV��UHOLJLRXV�UDGLFDOLVP�DQG�WHUURULVP��'HVFULEHV�D�PHDVXUHV�RI�
VWDWHV�DXWKRULWLHV�DJDLQVW�WKHVH�PRYHPHQWV�

.H\�ZRUGV�
6NLQKHDGV�� XOWUD� �� ULJKW�ZLQJ� H[WUHPLVW� JURXSV�� � XOWUD� ±� OHIW�ZLQJ� H[WUHPLVW�

JURXSV��H[WUHPLVW�JURXSV��WHUURULVP��UHOLJLRQ��GHQRPLQDWLRQ��KRROLJDQV��JUDIILWL��\RXQJ�
SHRSOH�
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/LWHUDWXUD
�����%DVWO��0���5DGLNiOQt�OHYLFH�Y�ý5�±�GHYDGHViWi�OpWD����VWRO���08�%UQR�����������V�
������,6%0�����������
�����%XULiQHN��-L�t��6RFLRORJLH��)RUWXQD��3UDKD�������,6%1��������������
�����'DQþiN��%�HWLVODY��)LDOD�3HWU��1DFLRQDOLVWLFNp�VWUDQ\�Y�(YURS���08�%UQR������
�����������VWU�,6%1�,6%1�������������;
�����'DQLFV��âWHIDQ��([WUHPLVPXV�±�KUR]ED�FLYLOL]DFH��3ROLFH�+LVWRU\��3UDKD�������
����������VWU��,6%1����������;��
�����'HPMDQþXN��1LNRODM��'URWiURYi��/XFLH��9]G�OiYiQt�D�H[WUHPLVPXV��QDNODGDWHOVWYt��
������(SRFKD��=iSDGRþHVNi�XQLYHU]LWD�Y�3O]QL����������VWU�,6%1�������������;
�����([WUHPLVPXV��MHKR�NR�HQ\��SURMHY\�D�YêFKRGLVND��HãHQt��6ERUQtN�PH]LQiURGQt�
������NRQIHUHQFH��NRQDQp�YH�VWUDWHJLFNêFK�VWXGLt�%UQR������
�����&KPHOtN�-�6\PEROLND�H[WUHPLVWLFNêFK�KQXWt�7ULYLV�3UDKD������,6%1������������
�����&KPHOtN��-DQ��([WUHPLVPXV�D�MHKR�SUiYQt�D�VRFLRORJLFNp�DVSHNW\��/LQGH��3UDKD��
�����������,6%1���������������
�����&KPHOtN��-DQ��([WUHPLVPXV��09�ýHVNp�UHSXEOLN\��VHNFH�SHUVRQiOQt�SUiFH�D�
������Y]G�OiYiQt��3UDKD������
����3RUDGD��9��D�NRO���.ULPLQDOLVWLND��&HUP�V�U�R��%UQR��������,6%1��������������
����0DUHã��0LURVODY��3UDYLFRYê�H[WUHPLVPXV�D�UDGLNDOLVPXV�Y�ý5��SUYQt�Y\GiQt��
������%DUULVWHU�	��3ULQFLSDO�D�&HQWUXP�VWUDWHJ��VWXGLt�%UQR������,6%1���������������
����0DUHã��0LURVODY��-RVHI��6PROtN��0DUHN��6XFKiQHN��)RWEDORYt�&KXOLJiQL��SUYQt�
������Y\GiQt���&HQWUXP�VWUDWHJLFNêFK�VWXGLt��%UQR����������VWU��,6%1��������������
����0DUHãRYi��$OHQD��D�NRO���.ULPLQRORJLFNp�D�SUiYQt�DVSHNW\�H[WUHPLVPX��,.63�3UDKD�
���������������VWU�,6%1������������
����0H]LQiURGQt�V\PSRVLXP��5ROH�SROLFLH�Y�ERML�SURWL�UDVLVPX�D�[HQRIRELL��VERUQtN�
������S�HGQiãHN��09�ý5��3UDKD�������
����0LQLVWHUVWYR�ãNROVWYt�POiGHåH�D�W�ORYêFKRY\�ý5��,�1RYi�QiERåHQVWYt�D�VHNW\�
������,,�([WUHPLVPXV�,QIRUPDWLYQt�PDWHULiO�SUR�XþLWHOH��3UDKD�������
����0LQLVWHUVWYR�YQLWUD�ýHVNp�UHSXEOLN\��2GERU�EH]SHþQRVWQt�SROLWLN\��=SUiYD�R�
������SUREOHPDWLFH�H[WUHPLVPX�QD�~]HPt�ý5�Y�URFH�������.DSLWROD����([WUHPLVPXV�D��
������MHKR�YêYRM�QD�~]HPt�ý5��Y\GDOR�09�ý5��RGERU�EH]SHþQRVWQt�SROLWLN\�URN�������
����0LQLVWHUVWYR�YQLWUD�ýHVNp�UHSXEOLN\��2GERU�EH]SHþQRVWQt�SROLWLN\�,QIRUPDFH�R�
������SUREOHPDWLFH�H[WUHPLVPX�QD�~]HPt�ý5�Y�URFH�������NDSLWROD������9\GDOR�09�ý5�
������RGERU��EH]SHþQRVWQt�SROLWLN\��3UDKD�������
����5DWDM��-DQ��1DFLRQiOQt�SROLWLFNp�NRQFHSW\�þHVNp�NUDMQt�SUDYLFH�YH�YROHEQtP�URFH�
�������������þDVRSLV�9â(�Y�3UD]H��þ����URþ�����3UDKD��������VWU�����±���
����5DWDM��-DQ��ýHVNê�QHRIDãLVPXV�GHYDGHViWêFK�OHW��8.�3UDKD�����
����6HNRW��$OHã��6RFLRORJLH�Y�NRVWFH��3DLGR��%UQR�������,6%1��������������
����9RMWtãHN��=GHQ�N��1HWUDGLþQt�QiERåHQVWYt�X�QiV��'LQJLU��3UDKD������������VWU�
�������,6%1�������������;
����=iNRQ�þ����������6E���YH�]Q�Qt�SR]G�MãtFK�S�HGSLV$�±�7UHVWQt�]iNRQ��W]����������
����=iNRQ�þ����������6E��2�SUREDþQt�D�PHGLDþQt�VOXåE���
����=iYD]Qê�SRN\Q�SROLFHMQtKR�SUHVLGHQWD��þ������]H�GQH���þHUYQD�������NWHUêP�VH�
������XSUDYXMH�þLQQRVW�SROLFLH�Y�ERML�SURWL�H[WUHPLVWLFNp�NULPLQDOLW��
����KWWS���ZZZ�PY�F]�GRNXPHQW�LQGH[�KWPO�H[WUHP���LQIRUPDFH�0LQLVWHUVWYD�YQLWUD
����KWWS���ZZZ�H�SROLV�F]�YLHZ�SKS"LG ���	FDWLG ������������
����KWWS���D�NRQWUD�FVDI�F]�DUFKLY�WHRULH�EDVWO�KWP����������
����KWWS���ZZZ�DQWLID�F]����������
����KWWS���IVD�DQDUFKLVPXV�RUJ�����������
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�����������������������������������������������������3 �tORK\
6H]QDP�S�tORK�

���3�tORKD�þ�������REUD]RYi�V\PEROLND�SUDYLFRYpKR�H[WUHPLVPX
���3�tORKD�þ�������REUD]RYi�V\PEROLND�OHYLFRYpKR�H[WUHPLVPX
���3�tORKD�þ�������REUD]RYi�V\PEROLND�QiERåHQVNêFK�KQXWt
���3�tORKD�þ�������WDEXOND��SRþWX�H[WUHPLVW$�Y�ý5
���������������������������WDEXOND��SRþWX�WUHVWQêFK�þLQ$�Y�ý5
���3�tORKD�þ�������JUDI��SRþWX�WUHVWQêFK�þLQ$�Y�ý5
��������������������������JUDI��SRþWX�WUHVWQêFK�þLQ$�Y�NUDMtFK

=GURMHP�S�tORK��������MH�3ROLFLH�ýHVNp�UHSXEOLN\�09�D�0â07
=GURMHP�S�tORK������MH�0LQLVWHUVWYR�YQLWUD��RGERU�EH]SHþQRVWQt�SROLWLN\
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��������������������������������������6\PERO\�SUDYLFRYpKR�H[WUHPLVPX���������
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������������������������������������6\PERO\�OHYLFRYpKR�H[WUHPLVPX
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+QXWt�*UiOX�������������������������������������������������������������������������������+QXWt�+DUp�.UãQD

6FLHQWRORJLFNi�FtUNHY������������������������������������������������������������6FLHQWRORJLFNi�FtUNHY

5RGLQD�%Råt�G�WL��������������������6DWDQLVPXV��������������������������������6Y�GNRYp�-HKRYRYL�����

,PDQXHOLWp�����������������������������������������������������������������������������������&tUNHY�VMHGQRFHQt

������������������������������������6\PERO\���1RYi�QiERåHQVWYt�D�VHNW\�������������������3�tORKD�þ���
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5RN 3RþHW�FHONHP 6NLQKHDGV $QDUFKRDXWRQRPQt
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52. (YLGRYDQp�7ý 2EMDVQ�QR VWtKiQR�RVRE

�������������������������������������������������������������������������������������������������������������������3�tORKD�þ���

���������������������������������������������������������7DEXOND�þ���
�

��2GKDGRYDQê�SRþHW�þOHQ$�
��VNLQKHDGV�D

��DQDUFKRDXWRQRPQtFK�KQXWt

�������������������������������������������������������7DEXOND�þ���
�����
��������������������&HONRYê�SRþHW�WUHVWQêFK�þLQ$�]DHYLGRYDQêFK��QD�~]HPt�ý5

������������������������������������������������Y�OHWHFK������������
����������������������������������



� ������ ��

�������������������������������������������������������������������������������������������������������������������3�tORKD�þ���
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