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2EVDK�GRNXPHQWDFH�
�

'RNXPHQWDFH�(,$�
3 tORKD�þ����±�9OLY\�QD�RY]GXãt�
3 tORKD�þ����±�$NXVWLFNi�VWXGLH�
3 tORKD�þ����±�9OLY�VWDYE\�QD�KRUQLQRYp�SURVW HGt�D�UHåLP�SRYUFKRYêFK�D�SRG]HPQtFK�YRG�
3 tORKD�þ����±�'HQGURORJLFNi�VWXGLH�
3 tORKD�þ����±�$UFKHRORJLFNi�UHãHUãH�
3 tORKD�þ����±�6WXGLH�GHQQtKR�RVY WOHQt�D�RVOXQ Qt�
3 tORKD�þ����±�6WXGLH�YLEUDFt�
3 tORKD�þ����±�'RSUDYQt�VWXGLH�
3 tORKD�þ����±�9êNUHVRYi�þiVW��
�
2EVDK�YêNUHVRYp�þiVWL�
��� � 6,7829È1Ë�67$9%<�9�Ò=(0Ë�
��� � 6,78$&(��
��� � 329���6,78$&(�â,5âË&+�9=7$+ �
��� � 329���6,78$&(������687(5e1��
��� � 329���6,78$&(���3 Ë=(0Ë�
��� � =(/( �
��� � 3 '25<6�3 Ë=(0Ë�
��� � 3 '25<6����3$75$�
��� � 3 '25<6����3$75$�
���� � 3 '25<6����3$75$�
���� � 3 '25<6����3$75$�
���� � 3 '25<6����3$75$�
���� � 3 '25<6����3$75$�
���� � 3 '25<6����687(5e18�
���� � 3 '25<6����687(5e18�
���� � 3 '25<6����687(5e18�
���� � 3 Ëý1é� (=�
���� � 32'e/1é� (=�
���� � 3(563(.7,9$����
���� � 3(563(.7,9$����
���� � 3(563(.7,9$�3$6Èä(�
���� � 6,78$&(�â,5âË&+�9=7$+ �
���� � .2081,.$ý1Ë�7$+<���3 Ë=(0Ë�
���� .2081,.$ý1Ë�7$+<������687(5e1�
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6H]QDP�REUi]N �
2EU��������� ����� �� =DWtåHQt� NRPXQLNDFt� Y� ]iMPRYpP� ~]HPt� YþHWQ � GRSUDY\� GR� DUHiOX� '&� �EH]�

VSRMN\�(YURSVNi���XO��0LODG\�+RUiNRYp��±�EH]�EXV�0+'�
2EU������ ����� �� =DWtåHQt� NRPXQLNDFt� Y� ]iMPRYpP� ~]HPt� YþHWQ � GRSUDY\� GR� DUHiOX� '&� �VH�

VSRMNRX�(YURSVNi���XO��0LODG\�+RUiNRYp��±�EH]�EXV�0+'�
2EU����� �������9OLY�DUHiOX�QD�]DWtåHQt�RNROQtFK�NRPXQLNDFt�
2EU������ 9\PH]HQt�IXQNþQt�SORFK\�Y�~]HPQtP�SOiQX�
2EU������ 5R]PtVW Qt�P LFtFK�PtVW�
2EU������ 8PtVW Qt�YêSRþWRYêFK�ERG �YH�YêSRþWRYêFK�PRGHOHFK�SURJUDPX�+/8.��
2EU����� 'HQGURORJLFNê�SU ]NXP�D�RKRGQRFHQt�]HOHQ �
2EU����� 2FKUDQD�NR HQRYpKR�SURVWRUX�RSORFHQtP�
2EU����� 2FKUDQD�S L�YêNRSHFK�Y�NR HQRYpP�SURVWRUX��
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3 HKOHG�QHMG OHåLW MãtFK�SRXåtYDQêFK�]NUDWHN��
�

&$/0�� %H]Y W t�
&G� � .DGPLXP�
&O d � � &KORULGRYp�DQLRQW\�
&2� � 2[LG�XKHOQDWê�
& e +f � � 8KORYRGtN\�
ý'� � ýHVNp�GUiK\�
ý+0Ò�� ýHVNê�K\GURPHWHRUR�RJLFNê�~VWDY�
ý61� � ýHVNi�VWiWQt�QRUPD�
ý29� � ýLVWtUQD�RGSDGQtFK�YRG�
'Ò5� � 'RNXPHQWDFH�SUR�~]HPQt� t]HQt�
(� 9êFKRG�
(,$� 'RNXPHQWDFH�R�KRGQRFHQt�YOLY �QD�åLYRWQt�SURVW HGt��
)6Ò� )HGHUiOQt�VWDWLVWLFNê�~ DG�
)9ä3� )HGHUiOQt�YêERU�SUR�åLYRWQt�SURVW HGt�
,+ g � � ,PLVQt�OLPLW���SU P UQi�GHQQt�NRQFHQWUDFH�
,+ h � � ,PLVQt�OLPLW���SU P UQi�S OKRGLQRYi�NRQFHQWUDFH�
,+ i � � ,PLVQt�OLPLW���SU P UQi�URþQt�NRQFHQWUDFH�
. g � � 3U P UQi�GHQQt�NRQFHQWUDFH�]QHþLã XMtFt�OiWN\�
N�~�� � .DWDVWUiOQt�~]HPt�
/ j � � +ODGLQD��DNXVWLFNpKR�WODNX�$�
/ j^k#l � � (NYLYDOHQWQt�KODGLQD�DNXVWLFNpKR�WODNX�$�
0=G�ý5� 0LQLVWHUVWYR�]GUDYRWQLFWYt�ýHVNp�UHSXEOLN\�
0ä3�ý5� 0LQLVWHUVWYR�åLYRWQtKR�SURVW HGt�ýHVNp�UHSXEOLN\�
1� � 6HYHU��Wpå�RGSDG\�NDWHJRULH�QHEH]SHþQp�
1(� � 6HYHURYêFKRG�
1(/� � 1HSROiUQt�H[WUDKRYDWHOQp�OiWN\�
11� � 1t]Np�QDS Wt�
19� � 1D t]HQt�YOiG\�
1:� � 6HYHUR]iSDG�
10+� � 1HMY\ããt�PH]Qt�KRGQRW\�
12 m � � 2[LG\�GXVtNX�
12 n � � 2[LG�GXVLþLWê�
2� � 2GSDG\�NDWHJRULH�RVWDWQt�
2+6� � 2NUHVQt�K\JLHQLFNi�VWDQLFH�
2 o � � 2]yQ�
3$8� � 3RO\F\NOLFNp�DURPDWLFNp�XKORYRGtN\�
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3'� � 3URMHNWRYi�GRNXPHQWDFH�
3+2� � 3iVPR�K\JLHQLFNp�RFKUDQ\�
33� � 3ROpWDYê�SUDFK�
4 p � � � 3U WRN�
4 q g � � 0�GHQQt�SU WRN�
T p � � � 6SHFLILFNê�RGWRN�]�SRYRGt�
5%�� � 5HIHUHQþQt�ERG�
5/�� � 5RSQp�OiWN\�
523,'�� 5HJLRQiOQt�RUJDQL]iWRU�SUDåVNp�LQWHJURYDQp�GRSUDY\�
5ä3� � 5HIHUiW�åLYRWQtKR�SURVW HGt�
6� � � -LK�
6(�� � -LKRYêFKRG�
62 n � � 2[LG�VL LþLWê�
6:� � 6HYHUR]iSDG��
Ò3�� � Ò]HPQt�SOiQ�
Ò3'� � Ò]HPQ �SOiQRYDFt�GRNXPHQWDFH�
86�(3$� $JHQWXUD�RFKUDQ\�åLYRWQtKR�SURVW HGt�86$�
Ò6(6� � Ò]HPQt�V\VWpP�HNRORJLFNp�VWDELOLW\�
9.3� � 9ê]QDPQê�NUDMLQQê�SUYHN�
91� � 9\VRNp�QDS Wt�
92&� � 7 NDYp�RUJDQLFNp�OiWN\�
:� � � =iSDG�
=3)� � =HP G OVNê�S GQt�IRQG�
=6�� � =D t]HQt�VWDYHQLãW �
ä3�� � äLYRWQt�SURVW HGt�
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Ò92'�
7DWR�GRNXPHQWDFH�KRGQRFHQt�YOLY �QD�åLYRWQt�SURVW HGt�VH�]DEêYi�Y\PH]HQtP�D�SRVRX]HQtP�

YOLY �� NWHUp� PRKRX� EêW� ]S VREHQ\� YêVWDYERX� D� SURYR]HP� DNDGHPLFNpKR� D� NRPHUþQtKR� NRPSOH[X�
'HMYLFH���&HQWHU��

=iP U� 'HMYLFH� �� &HQWHU� MH� Y\EXGRYiQt� DNDGHPLFNpKR� D� NRPHUþQtKR� NRPSOH[X� EXGRY� V�
DGPLQLVWUDWLYQtP� SURYR]HP�� NRQJUHVRYêP� FHQWUHP�� V� REFKRG\�� UHVWDXUDFHPL� D� SURVWRU\� SUR� Y\VRNp�
ãNRO\��

.RPSOH[�EXGRY�MH�VLWXRYiQ�QD�9tW ]QpP�QiP VWt�PH]L�(YURSVNRX�W tGRX�D�XOLFt�-XJRVOiYVNêFK�
SDUW\]iQ ��

�
1RYRVWDYED�REMHNWX�'HMYLFH���&HQWHU�MH�QDYUåHQD�QD�]iNODG �SRåDGDYNX�VSROHþQRVWL�'HMYLFH���

&HQWHU��D�V���]D�NWHURX�VSROHþQRVW�7LPRQ�%DXUHJLH�*PE+�	�&R��.*�X]DY HOD�V�0LQLVWHUVWYHP�ãNROVWYt��
POiGHåH� D� W ORYêFKRY\�� V� 9\VRNRX� ãNRORX� FKHPLFNR� WHFKQRORJLFNRX� D� V� ýHVNêP� Y\VRNêP� XþHQtP�
WHFKQLFNêP�GQH����������� UiPFRYRX�VPORXYX�QD� UHDOL]DFL� VWDYHEQtKR�]iP UX�QD�9tW ]QpP�QiP VWt��
3RGNODGHP� SUR� X]DY HQt� VPORXY\� E\OR� XVQHVHQt� YOiG\� ý5� þ�� ���� ]H� GQH� ������������ XVQHVHQt�
]DVWXSLWHOVWYD�0DJLVWUiWX� KO�P��3UDK\� ]H� GQH����������� D� YêE URYp� t]HQt� SRWYU]HQp�GRSLVHP�Ò DGX�
SUR�RFKUDQX�KRVSRGi VNp�VRXW åH�]H�GQH�������������

9�REGREt� GXEHQ� ±� þHUYHQHF� ����� E\OD� ]SUDFRYiQD� SUYQt� GRNXPHQWDFH� KRGQRFHQt� YOLY � QD�
åLYRWQt� SURVW HGt�� 9� SU E KX� ]SUDFRYiQt� E\OD� YH� VSROXSUiFL� V� R]QDPRYDWHOHP� NRULJRYiQD� WHFKQLFNi�
VWUiQND� ]iP UX� ]� KOHGLVND� MHKR� YOLY � QD� åLYRWQt� SURVW HGt� D� E\OR� KOHGiQR� HãHQt� N� PLQLPDOL]DFL�
MHGQRWOLYêFK�YOLY �YêVWDYE\�D�SURYR]X�QD�åLYRWQt�SURVW HGt��

'RWþHQp� RUJiQ\� D� LQVWLWXFH� Y�SU E KX� SURFHVX� (,$� P O\� N�GRNXPHQWDFL� D� S HGHYãtP� N�
VDPRWQpPX� HãHQt� REMHNWX� ]iVDGQt� YêKUDG\� WêNDMtFt� VH� ]HMPpQD� KPRWRYpKR� D� GRSUDYQtKR� HãHQt��
,QYHVWRU�W\WR�S LSRPtQN\�DNFHSWRYDO�D�Y\SUDFRYDO�QRYê�SURMHNW�REMHNWX�'HMYLFH�&HQWHU��NGH�Y�SRGVWDW �
GRFKi]t�N�MHKR�]PHQãHQt��3RURYQiQt�RERX�SURMHNW �VH�QDFKi]t�Y�NDSLWROH�'�,9��

7DWR� GRNXPHQWDFH� YH� VYêFK� NDSLWROiFK� PLPR� MLQp� VKUQXMH� GRVDYDGQt� YêYRM� SURMHNWX�� KOHGi�
HãHQt� GRPLQDQWQtFK� YOLY � SR]P Q QpKR� REMHNWX� D� KRGQRWt� MHMLFK� GRSDG\� QD� åLYRWQt� SURVW HGt� L�
Y�NRQWH[WX�V�S HGFKR]t�YDULDQWRX�REMHNWX��

HãHQt� REMHNWX� E\OR� SRVX]RYiQR� Y� MHGQp� YDULDQW �� GRSUDYQt� HãHQt� V�RKOHGHP�QD� SRåDGDYN\�
RUJiQ �VWiWQt�VSUiY\�D�VORåLWRX�VLWXDFL�S HGHYãtP�Y�KURPDGQp�GRSUDY �MH�KRGQRFHQR�YDULDQWQ ��=�WRKR�
WDNp�Y\SOêYi�YDULDQWQt�SRVX]RYiQt�KOXNRYp�]iW åH�D�]QHþLãW Qt�RY]GXãt��

�
'RNXPHQWDFH� MH� S HKOHGQêP� VKUQXWtP� ]SUDFRYDQêP� QD� ]iNODG � SU ]NXP �� SRGNODG � D�

MHGQRWOLYêFK�SRGUREQêFK�H[SHUWQtFK�SRVRX]HQt��)DNWRU P��NWHUp�E\�PRKO\�PtW�]iVDGQt�YOLY�]�KOHGLVND�
SRVRX]HQt� YOLYX� VWDYE\�� E\OD� Y QRYiQD� Y� VDPRVWDWQêFK� þiVWHFK� GHWDLOQt� SR]RUQRVW�� MVRX� XYHGHQ\� Y�
WH[WRYp�þiVWL�S tORK\�GRNXPHQWDFH��S tORKD�þ����±�����

7H[W�GRNXPHQWDFH�MH�GRSOQ Q�IRWRGRNXPHQWDFt�D�YêNUHVRYRX�þiVWt��NWHUp�SRVN\WXMt�S HKOHG�R�
GDQp�VLWXDFL��R�PtVWQtFK�SRGPtQNiFK�D�MVRX�SRGNODGHP�SUR�VQDGQ Mãt�RULHQWDFL�Y�SUREOpPX��9êNUHVRYp�
S tORK\� N�GRNXPHQWDFL� (,$� MVRX� XPtVW Q\� Y�VDPRVWDWQp� VORåFH�� DE\� E\OR� PRåQR� V�W PLWR�PDWHULiO\�
SUDFRYDW�]iURYH �V�GRNXPHQWDFt��ÒGDMH�]�PDSRYêFK�SRGNODG �E\O\�GRSOQ Q\�R�LQIRUPDFH�]tVNDQp�QD�
S tVOXãQêFK� LQVWLWXFtFK� VWiWQt� VSUiY\� D� RGERUQêFK� LQVWLWXFtFK�� 0QRåVWYt� LQIRUPDFt� E\OR� ]tVNiQR�
SU ]NXPHP�WHUpQX��
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=SUDFRYiQt�GRNXPHQWDFH�MH�SURYHGHQR�GOH�S tORK\�þ�����]iNRQD�þ�����������6E��
'RNXPHQWDFH� EXGH� VORXåLW� MDNR� SRGNODG� SUR� SURMHGQiYiQt� XYHGHQpKR� ]iP UX� GRWþHQêPL��

RUJiQ\�VWiWQt�VSUiY\�D�YH HMQRVWt���+RGQRFHQt��E\OR�]SUDFRYiQR�Y�VRXODGX�VH�]iNRQHP�þ����������6E���
R� åLYRWQtP� SURVW HGt� D� ]iNRQHP� þ�� ��������� 6E�� R� SRVX]RYiQt� YOLYX� QD� åLYRWQt� SURVW HGt� D� GDOãtPL�
VRXYLVHMtFtPL�]iNRQ\�D�S HGSLV\��

9]KOHGHP� N� PXOWLGLVFLSOLQiUQtPX� FKDUDNWHUX� S HGNOiGDQp� GRNXPHQWDFH� QD� HãHQt�
VSROXSUDFRYDOL�RGERUQtFL�QD�MHGQRWOLYp�SUREOHPDWLN\��WDNåH�FHOê� HãLWHOVNê�WêP�WYR LOL���

� � � �
� � � 0JU��� 3DYHO�%DXHU�
� � � � -L t�&KDORXSND�
� � � ,QJ�� -L t�-DQRYHF�
� � � 0JU�� -DQ�.DUHO�
� � � 0JU�� .DWH LQD�.DUORYi�
� � � ,QJ�� .DUHO�.OLQHU��&6F��
� � � 0JU��� 0LFKDO�.RVWND�
� � � ,QJ�� 6YDWDYD�.RXEHORYi�
� � � 0JU�� 0LURVODY�0tNRYHF�
� � � ,QJ�� -LWND�2QGUiþNRYi�
� � � ,QJ��� 9iFODY�3tãD��&6F��
� � � 51'U�� -DQ�3UHWHO��&VF��
� � � ,QJ��� 0LODQ� tKD�
� � � 51'U���3DYHO�6WUQDG�
� � � ,QJ�� /XFLH�âHYþtNRYi�
�
'RNXPHQWDFL�]SUDFRYDOL���� �

0JU��� 3DYHO�'XãHN�
� � � � 0JU��� 0DUNpWD�'XãNRYi�

�
9HGRXFtP�FHOpKR� HãLWHOVNpKR�WêPX�E\O���
�
� � � ,QJ��� /LERU�/iG\ã��
�
�RVY GþHQt�R�RGERUQp�]S VRELORVWL�þ�M�����������239����]H�GQH�������������
�
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ÒGDMH�R�R]QDPRYDWHOL�

2EFKRGQt�ILUPD�
'HMYLFH���&HQWHU��D�V���

�

,ý�
���������
�

6tGOR�
1D�%DãW �VY��-L t�����
�������3UDKD�����+UDGþDQ\�
�

�

-PpQR�� S tMPHQt�� E\GOLãW � D� WHOHIRQ� RSUiYQ QpKR� ]iVWXSFH�R]QDPRYDWHOH�
,QJ��0LURVODY�1DMPDQ���
3UDKD����.Rãt H��1D�âPXNê FH��������36ý���������
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�
,QJ��3DYHO�+DYOtþHN��
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ýÈ67�%�
�

,��=iNODGQt�~GDMH�
�
���1i]HY�]iP UX�
$NDGHPLFNê�D�NRPHUþQt�NRPSOH[�EXGRY�'HMYLFH�±�&HQWHU�
�
���.DSDFLWD��UR]VDK��]iP UX�
9�REMHNWX�EXGRX�XPtVW Q\�REFKRG\��NDQFHOi H��NRQJUHVRYp�FHQWUXP��UHVWDXUDFH�D�SDUNRYiQt�

SUR�RVREQt�DXWRPRELO\��D�GiOH�SURVWRU\�SUR�ãNRO\���9â&+7�D�ý987��1DYUåHQê�REMHNW�QHEXGH�
Y\XåtYiQ�SUR�YêUREX���

9�QiVOHGXMtFtFK�WDEXONiFK�MVRX�XYHGHQ\�]iNODGQt�NDSDFLW\�]iP UX��
7DE��þ��%����

9HOLNRVW�SR]HPNX� �������P � �
=DVWDY Qi�SORFKD�SRG]HPQt�þiVWL� �������P � �
=DVWDY Qi�SORFKD�QDG]HPQt�þiVWL� �������P � �
2EHVWDY Qê�SURVWRU�SRG]HPQt�þiVWL� ��������P � �
2EHVWDY Qê�SURVWRU�QDG]HPQt�þiVWL� ��������P � �
2EHVWDY Qê�SURVWRU�FHONHP� ��������P � �

� �
7DE��þ��%����

1DG]HPQt�SRGODåt� �
3ORFKD�NDQFHOi VNp�þiVWL�� �������P � �
.RQJUHVRYp�FHQWUXP� ������P � �
3ORFKD�REFKRG �Y�QDG]HPQt�þiVWL� �������P � �
3ORFKD�SDViåt�Y�QDG]HPQt�þiVWL� ������P �
5HVWDXUDFH� ������P � �
2VWDWQt� �������P � ��
.RPHUþQt�þiVW�FHONHP� �������P �
1DG]HPQt�SORFKD�SUR�Y\VRNp�ãNRO\� �
�����]�WRKR�SUR�7HFKQLFNRX�XQLYHU]LWX�±�ý987�� �������P � �
�����]�WRKR�SUR�&KHPLFNRX�ãNROX�±�9â&+7�� �������P � �
âNRO\�FHONHP� �������P � �
1DG]HPt�FHONHP� �������P �
3RG]HPQt�SRGODåt� �
3RG]HPQt�SORFKD�SUR�Y\VRNp�ãNRO\���ý987� �������P � �
3RG]HPQt�SORFKD�SUR�Y\VRNp�ãNRO\���9â&+7� ��������P � �
3DUNLQJ�� �������P � �
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3ORFKD�REFKRG ��VOXåHE�D�VNODGX�Y�SRG]HPQt�þiVWL� �������P � �
3ORFKD�SDViåt�Y�SRG]HPQt�þiVWL� ������P � �
7HFKQLFNp�SURVWRU\�D�RVWDWQt� �������P � �
3RG]HPt�FHONHP� �������P � �
�
3 HGSRNOiGDQê�SRþHW�RVRE�Y�REMHNWX��
7DE��þ��%����

3URVWRU� 3RþHW�RVRE�
6XSHUPDUNHW�±�]DP VWQDQFL� ���
6XSHUPDUNHW���QiYãW YQtFL� ����
$GPLQLVWUDWLYQt�þiVW�� ������
.RPHUþQt�SORFK\��UHVWDXUDFH��DSRG�����]DP VWQDQFL� ����
.RPHUþQt�SORFK\��UHVWDXUDFH��DSRG����QiYãW YQtFL� ������
9\VRNp�ãNRO\���]DP VWQDQFL�� ����
9\VRNp�ãNRO\���SRVOXFKDþL�� ������
�
���8PtVW Qt�]iP UX��
1RYRVWDYED� YtFH~þHORYpKR� REMHNWX� 'HMYLFH� �� &HQWHU� MH� VLWXRYiQD� GR� VHYHUR]iSDGQtKR�

VHJPHQWX�9tW ]QpKR�QiP VWt�PH]L�(YURSVNRX�W tGRX��âROtQRYRX�XOLFt�D�XOLFt�-XJRVOiYVNêFK�SDUW\]iQ �
Y�3UD]H����'HMYLFH��

�
���&KDUDNWHU�]iP UX�D�PRåQRVW�NXPXODFH�V�MLQêPL�]iP U\�
8UEDQLVWLFNp� D� REMHPRYp� HãHQt� ]DPêãOHQp� YêVWDYE\� VH� S HGSRNOiGi� Y� LQWHQFtFK� S YRGQtKR�

XUEDQLVWLFNpKR� NRQFHSWX� 'HMYLF�� MHKRå� DXWRUHP� E\O� YH� GYDFiWêFK� OHWHFK� PLQXOpKR� VWROHWt� DUFKLWHNW�
$QWRQtQ� (QJHO�� 3UR� WHQWR� NRQFHSW� MH� FKDUDNWHULVWLFNê� NRPSDNWQt� XUEDQLVPXV� V� MDVQ � GHILQRYDQRX�
P VWVNRX� VWUXNWXURX�� 1DYUKRYDQê� NRPSOH[� EXGRY� MH� Y� FHQWUiOQt� SROR]H� QD� KODYQt� NRPSR]LþQt� RVH�
SURVWRUX�9tW ]QpKR�QiP VWt��NGH�Pi�Y\WYR LW�G VWRMQê�YVWXS�GR�DNDGHPLFNpKR�DUHiOX�Y\VRNêFK�ãNRO��
1D� 9tW ]QpP� QiP VWt� PX� EXGRX� Y\WYi HW� SURWLYiKX� EXGRY\� 0LQLVWHUVWYD� QiURGQt� REUDQ\� D� GDOãt�
REMHNW\�Y WãLQRX�V�E\WRYRX�IXQNFt���

9�VHYHURYêFKRGQtP�VHJPHQWX�QiP VWt�PH]L�XOLFt�-XJRVOiYVNêFK�SDUW\]iQ �D�9HUGXQVNRX�XOLFt�
EXGH�Y�QHMEOLåãt�GRE �Y\EXGRYiQD�DGPLQLVWUDWLYQt�EXGRYD��7DWR�EXGRYD�EXGH�]�þiVWL�VORXåLW�SUR�~þHO\�
UDGQLFH� 3UDK\� ��� =iP U� MH� SOiQRYiQR� XVNXWHþQLW� Y�REGREt� GXEHQ� ����� ±� SURVLQHF� ����� V�PRåQêP�
SRVXQHP� Då� �� URN�� 3 HGSRNOiGDQê� REMHP� ]HPQtFK� SUDFt� þLQt� FFD� ��� ���� P � �� WUDVD� RGYR]X� QHE\OD�
XUþHQD���SUDYG SRGREQ �EXGH�VWHMQi�MDNR�Y�S tSDG �YêVWDYE\�'HMYLFH�&HQWHU��3ORFK\�DGPLQLVWUDWLYQtKR�
FHQWUD�VH�S HGSRNOiGDMt���������P � �Y�QDG]HPQt�þiVWL�D��������P � �Y�SRG]HPQt�þiVWL��&HONRYi�NXEDWXUD�
SRG]HPQt� L� QDG]HPQt� þiVWL� EXGH� FFD� ���� ���� P � �� 7HFKQRORJLH� YêVWDYE\� QHE\OD� GRSRVXG� XUþHQD��
S HGSRNOiGi�VH�YêVWDYED�EHWRQRYp�SRG]HPQt�NRQVWUXNFH��QDG]HPQt�VNHOHW�EXGH�SUDYG SRGREQ �URYQ å�
EHWRQRYê��YL]�/LWHUDWXUD��SRGNODG�þ�����'RNODGRYi�þiVW���

9]KOHGHP�N�WRPX��åH� MH�PRåQp�S HGSRNOiGDW�VRXE K�YêVWDYE\�RERX�EXGRY��MH�Y�QiVOHGXMtFtP�
KRGQRFHQt�YOLY �VH�VRXþLQQRVWt�YêVWDYE\�'HMYLFH�&HQWHU�D�DGPLQLVWUDWLYQtKR�FHQWUD�XYDåRYiQR��7êNi�
VH� WR� ]HMPpQD� DNXVWLFNp� D� UR]SW\ORYp� VWXGLH�Y�REGREt�YêVWDYE\��9]KOHGHP�N�GRVWXSQêP� LQIRUPDFtP�
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QHO]H�Y�VRXþDVQp�GRE �W\WR�YOLY\�S HVQ �NYDQWLILNRYDW��SURWR�MH�YH�VWXGLtFK�SRGUREQ �KRGQRFHQ�SRX]H�
VRXþDVQê�RGYR]�YêNRSRYp�]HPLQ\�]�RERX�VWDYHE��FRå�EH]SRFK\E\�S HGVWDYXMH�QHMYêUD]Q Mãt�]iW å�SUR�
RNROt� MDN� ]�KOHGLVND� RFKUDQ\� RY]GXãt�� WDN� L� ]�KOHGLVND� DNXVWLFNp� VLWXDFH�� =iW å� Y�REGREt� SURYR]X�
DGPLQLVWUDWLYQtKR�FHQWUD�]�KOHGLVND�GRSUDY\�MH�]DSRþtWiQD�Y�SUHGLNRYDQêFK�LQWHQ]LWiFK�GRSUDY\��NWHUp�
SRVN\WXMH�Ò',�D�MVRX�YêFKR]tPL�SRGNODG\�SUR�YêSRþHW�KOXNRYpKR�L�LPLVQtKR�]QHþLãW Qt��,QWHQ]LW\�WRWLå�
Y\FKi]HMt�]�S HGSRNODGX�UHDOL]DFH�YãHFK�]iP U �GOH�IXQNþQtFK�SORFK�]�~]HPQtKR�SOiQX��

5RYQ å�VH�XYDåXMH�R�Y\EXGRYiQt�SRGFKRGX�SRG�9tW ]QêP�QiP VWtP��MHKR�QDSRMHQt�QD�REMHNW�
'HMYLFH� &HQWHU� Y� ��� VXWHUpQX� D� ~SUDYD� QiP VWt� V� GRPLQXMtFtP� S\ORQHP�� YþHWQ � ]iVDK � GR�
WUDPYDMRYpKR�YHGHQt��QRYêFK�]DVWiYHN�WUDPYDMt�D�QRYêFK�YêVWXS �]�SRGFKRGX�V�QDSRMHQtP�QD�PHWUR��
-HGQD� ]� PRåQêFK� YDULDQW� MH� ]DNUHVOHQD� GR� YêNUHVX� þ�� ���� 7\WR� DNWLYLW\� QHEXGRX� þDVRY � VRXYLVHW�
V�YêVWDYERX�'&���

�
��� =G YRGQ Qt� SRW HE\� ]iP UX� D� MHKR� XPtVW Qt�� YþHWQ �S HKOHGX� ]YDåRYDQêFK� YDULDQW� D� KODYQtFK� G YRG � SUR� MHMLFK�YêE U��UHVS��RGPtWQXWt�
9tW ]Qp� QiP VWt�� NWHUp� WYR t� FHQWUXP� 'HMYLF� D� 3UDK\� ��� MH� MHGQtP� ]� QHMY WãtFK� SUDåVNêFK�

QiP VWt�� MH� XUEDQLVWLFN\� L� DUFKLWHNWRQLFN\� HãHQR�SRGOH� QiYUKX�SURIHVRUD�$QWRQtQD�(QJHOD� ]� REGREt�
PH]L�YiONDPL��1iP VWt�Pi� WpP �NUXKRYê�S GRU\V�D� MH�RENORSHQR�VWUR]H�þOHQ QêPL�EXGRYDPL�]� OHW�
�����Då�����Y WãLQRX�þW\ SDWURYêPL�VH�VHGORYêPL�VW HFKDPL�V�YLNê L���

Ò]HPQt�SOiQ�]iMPRYpKR�~]HPt�Y\FKi]t�]�UHJXODFH�'HMYLF��NWHURX�]SUDFRYDO�SURIHVRU�$QWRQtQ�
(QJHO� ������������Y�����OHWHFK�PLQXOpKR�VWROHWt��7HQWR�QiYUK�E\O�þiVWHþQ �UHDOL]RYiQ��DYãDN�SURVWRU�
9tW ]QpKR� QiP VWt� ] VWDO� WRU]HP�� 2G� URNX� ����� MH� SREOtå� QiP VWt� EXGRYiQ� DUHiO� WHFKQLFNêFK�
Y\VRNêFK�ãNRO�URYQ å�SRGOH�QiYUKX�SURI��(QJOD��]D�VRXþLQQRVWL�DUFK��6HYHULQD�2QG HMH��5i]�EXGRY�MH�
SRGREQê��MDNR�MVRX�EXGRY\�QD�9tW ]QpP�QiP VWt���

'QHãQt� S HGNOiGDQê� ]iP U� Pi� VQDKX� GRWYR LW� NRPSOH[Qt� FKDUDNWHU� 9tW ]QpKR� QiP VWt� D�
]iURYH � SRVN\WQRXW� ~]HPt� RGSRYtGDMtFt� Y\EDYHQRVW�� +ODYQt� SR]LWLYQt� YOLY� S LQiãt� VWDYED� ]HMPpQD�
]�KOHGLVND�UR]ãt HQt�DUHiOX�Y\VRNêFK�ãNRO�D�V�WtP�VSRMHQêP�]OHSãHQtP�YêXNRYêFK�PRåQRVWt��

6WDYED� MH� VLWXRYiQD� GR� ~]HPt� VPtãHQpKR� P VWVNpKR� MiGUD�� Y�VRXþDVQRVWL� VLOQ � GRSUDYQ �
]DWtåHQpKR�� Ò]HPt� S HGVWDYXMH� Yê]QDPQê� GRSUDYQt� X]HO�� YH� NWHUpP� VH� SURWtQDMt� Yê]QDPQp� SUDåVNp�
NRPXQLNDFH��Y\FKi]t�RGWXG�GiONRYi�GRSUDYD�D�NRQþt�]GH�PHWUR��1RY �Y]QLNOê�DUHiO�QD�WXWR�VNXWHþQRVW�
UHDJXMH�D�QDEt]t�PRåQRVW�REFKRGQtFK�DNWLYLW�S tPR�Y�WpWR�ORNDOLW �EH]�QXWQRVWL�GDOãt�GRSUDY\�Y�FHQWUX�
P VWD��

%XGRYD� VYêP�YQ MãtP� REU\VHP�N�(YURSVNp� W tG ��9tW ]QpPX� QiP VWt� D� XOLFL� -XJRVOiYVNêFK�
SDUW\]iQ �GRGUåXMH� XOLþQt� þiUX�� N�(YURSVNp� W tG �EXGH� ORXEt��'R�REMHNWX�EXGRX�]DNRPSRQRYiQ\�QD�
~URYQL� ��� VXWHUpQX� GYD� YêVWXS\� ]� SRGFKRGX� VWDQLFH� PHWUD� 'HMYLFNi� D� QDKUDGt� YêVWXS�� NWHUê� Q\Qt�
REVOXKXMH�QiVWXSQt�KUDQX�DXWREXV �QD�(YURSVNp�W tG ��9�REMHNWX�EXGH�]DFKRYiQD�PRåQRVW�EXGRXFtKR�
QDSRMHQt�QD�S HGSRNOiGDQp�SRG]HPQt�SURSRMHQt�SRG�9tW ]QêP�QiP VWtP�V�'HMYLFNRX�XOLFt���

.RPHUþQt�þiVW�EXGRY\�EXGH�PtW�FHONHP�W L�VXWHUpQ\�� W HWt�D�GUXKê�EXGH�XUþHQ�SUR�SDUNRYiQt�
RVREQtFK�YR] ��9����VXWHUpQX�EXGH�XPtVW Q�VXSHUPDUNHW��Y�þiVWL�GUXKpKR�D�W HWtKR�VXWHUpQX�VH�XYDåXMH�
R�XPtVW Qt�]D t]HQt�SUR�YROQê�þDV�±�ILWQHVV���

1D� ~URYQL� ��� VXWHUpQX� D� S t]HPt� REMHNWX� MH� QDYUåHQD� ãLURNi� REFKRGQt� SDViå�� 3DViå� XPRåQt�
QiYãW YQtN P�SRKRGOQê�SU FKRG�EXGRYRX�Y�PQRKD�VP UHFK��D�WR�S tPR�]H�VWDQLFH�PHWUD��Y�EXGRXFQX�
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URYQ å�SRG]HPQt�SDViåt�GR�XOLFH�'HMYLFNi��QD�~URYQL�S t]HPt�QDS tþ�EXGRYRX�]�9tW ]QpKR�QiP VWt�GR�
XOLFH�DUHiOX�Y\VRNêFK�ãNRO�DSRG���

$GPLQLVWUDWLYQt� þiVW� SRVN\WQH� DWUDNWLYQt� SURVWRU\� SUR� NDQFHOi H� PQRKD� ILUHP�� NRQJUHVRYp�
FHQWUXP�SRVN\WQH�]i]HPt�SUR�SR iGiQt�NRQJUHV ��S HGQiãHN�D�GDOãtFK�SRGREQêFK�DNWLYLW��

�
HãHQt� REMHNWX� E\OR� SRVX]RYiQR� Y� MHGQp� YDULDQW �� NWHUi� Y\FKi]t� ]�SURMHNWX� SRVX]RYDQpKR�

Y�S HGFKR]t� GRNXPHQWDFL� (,$� �(NROD� ������ D�UHDJXMH� QD� S LSRPtQN\� S tVOXãQêFK� RUJiQ � ]HMPpQD�
]�KOHGLVND�KPRWRYpKR�D�DUFKLWHNWRQLFNpKR�]WYiUQ Qt��GRSUDYQt�VLWXDFH�D�]HOHQ ���

�'RSUDYQt� HãHQt� V�RKOHGHP�QD� VORåLWRX�VLWXDFL�S HGHYãtP�Y�KURPDGQp�GRSUDY � MH�KRGQRFHQR�
YDULDQWQ �� HãHQt�SURYR]X�0+'�Y\FKi]t�]�SRåDGDYNX�QD�Y\PtVW Qt�DXWREXV �]�S HGSURVWRUX�REMHNWX�
'HMYLFH�&HQWHU��6DPRWQi�YêVWDYED�REMHNWX�VH�QHSURMHYXMH�GR� HãHQt�SURYR]X�DXWREXV ��D�åH�XPtVW Qt�
]DVWiYHN� D� ]P QD� OLQNRYpKR� YHGHQt� MH� VDPRVWDWQê� SUREOpP� QH]iYLVOê� QD� QRYpP� REMHNWX�� S HVWR� MH�
GRNXPHQWDFt� HãHQ�YH�þW\ HFK�YDULDQWiFK���

9DULDQWD� $� XYDåXMH� V�YHGHQtP� YHãNHUp� 0+'� SRX]H� âROtQRYRX� XOLFt�� 9DULDQWD� %� VH� OLãt� RG�
YDULDQW\� $� VLWXRYiQtP� MHGQRKR� YêVWXSQtKR� VWiQt� QD� URKX� REMHNWX� 'HMYLFH� &HQWHU� X� (YURSVNp� XOLFH�
SREOtå�VWiYDMtFtKR�YVWXSX�GR�PHWUD��9DULDQWD�&�YHGH�OLQN\�]H�6WUDKRYD�=LNRYRX�XOLFt�GR�6WXGHQWVNp��
NGH�MH�MHMLFK�NRQHþQi��9êMH]G�W FKWR�OLQHN�MH�S HV�XOLFL�9HOIOtNRYX�GR�XOLFH�-XJRVOiYVNêFK�SDUW\]iQ ��
6P\VOHP� HãHQt�MH�RGOHKþHQt�âROtQRY\�XOLFH�RG�GRSUDYQt�]iW åH�D�S LYHGHQt�DXWREXV �EOtåH�N�REMHNWX�
Y\VRNêFK� ãNRO�� NRQNUpWQ � NH� VWDYHEQt� IDNXOW � D� IDNXOW � DUFKLWHNWXU\� ý987�� 9DULDQWD� '� ]Y WãXMH�
SURVWRU� RGVWDY � DXWREXV � Y� REMHNWX� D� XPtV XMH� ]GH� GY � QiVWXSQt� VWiQt�� 3 L� WRPWR� HãHQt� QHEXGRX�
PDQLSXODþQt�D�RGMH]GRYi�VWiQt�DXWREXV �Y�âROtQRY �XOLFL��$XWREXV\�]GH�EXGRX�SRX]H�SURMtåG W��7DWR�
YDULDQWD� E\OD� LQYHVWRUHP� RGVRXKODVHQD� ���� ��� ������ QHQt� WHG\� Y]KOHGHP� N�WHUPtQX� RGHY]GiQt�
GRNXPHQWDFH�SRGUREQ ML� HãHQD���

�
1DYtF�MH�WDNp�XYDåRYiQR�V�UHDOL]DFt��þL�QHUHDOL]DFt��VSRMN\�XOLF�(YURSVNi�±�0LODG\�+RUiNRYp��
2G� W FKWR� YDULDQW� �YL]� Wpå� þiVW� (�� VH� RGYtMt� WDNp� YDULDQWQt� SRVX]RYiQt� KOXNRYp� ]iW åH� D�

]QHþLãW Qt�RY]GXãt��
�
���3RSLV�WHFKQLFNpKR�D�WHFKQRORJLFNpKR� HãHQt�]iP UX�
9tFH~þHORYê� REMHNW� E\�P O� GRWYR LW� ]DWtP� QHGRNRQþHQp�9tW ]Qp� QiP VWt� GR�SRGRE\�� NWHURX�

QDYUKO� SURI�� (QJHO�� 1HGRNRQþHQê� ]DWtP� ] VWDQH� SRX]H� VHYHURYêFKRGQt� VHJPHQW� QiP VWt� PH]L� XOLFt�
-XJRVOiYVNêFK� SDUW\]iQ � D� 9HUGXQVNRX� XOLFt�� QD� NWHUpP� MH� DOH� Y� QHMEOLåãt� GRE � SOiQRYiQD�
DGPLQLVWUDWLYQt�EXGRYD��

2EMHNW�'HMYLFH���&HQWHU�MH�EXGRYD�þOHQLWpKR�S GRU\VX��7R�MH�GiQR�YQLW QtP�Y\XåLWtP�SURVWRU�D�
Y\XåLWHOQRX� ãt NRX� WUDNW �� 6YêP� YQ MãtP� REU\VHP� N� (YURSVNp� W tG �� 9tW ]QpPX� QiP VWt� D� XOLFL�
-XJRVOiYVNêFK�SDUW\]iQ �GRGUåXMH�XOLþQt�þiUX��N�(YURSVNp�W tG �EXGH�VLWXRYiQR�ORXEt��'R�REMHNWX�EXGH�
]DNRPSRQRYiQ�YêVWXS�]�PHWUD��NWHUê�Q\Qt�REVOXKXMH�QiVWXSQt�KUDQX�DXWREXV �QD�(YURSVNp�W tG ��7HQWR�
YêVWXS� ]�PHWUD� EXGH�S HEXGRYiQ�D� SRVXQXW� VP UHP�N�9tW ]QpPX�QiP VWt��.RPSOH[�GiOH�XPRå XMH�
Y\EXGRYiQt�GDOãtKR�YêVWXSX�]�PHWUD��D� WR�QD�URKX�âROtQRY\�D�(YURSVNp�XOLFH�QD�RSDþQp�VWUDQ �QHå�MH�
VWiYDMtFt� YêVWXS� ]�PHWUD� Y�âROtQRY � XOLFL�� 9� SURGORXåHQt� 7HFKQLFNp� XOLFH� EXGH� XPRåQ Q� SU FKRG�
SDViåt� QD�9tW ]Qp�QiP VWt�� þtPå�EXGH�SURSRMHQ�SURVWRU�9tW ]QpKR�QiP VWt� V�7HFKQLFNRX�XOLFt��NWHUi�
WYR t�SiWH Qt�NRPXQLNDFL�Y�DUHiOX�Y\VRNêFK�ãNRO��
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9�REMHNWX�EXGH�XPRåQ QR�EXGRXFt�QDSRMHQt�S HGSRNOiGDQp�SDViåH�SRG�9tW ]QêP�QiP VWtP��
NWHUi�EXGH�~VWLW�QD�'HMYLFNRX�XOLFL��

9\XåLWt�REMHNWX�MH�GiQR�SRåDGDYN\�LQYHVWRUD��9�REMHNWX�EXGRX�XPtVW Q\�REFKRG\��NDQFHOi H��
NRQJUHVRYp� FHQWUXP�� UHVWDXUDFH� D� SURVWRU\� SUR� ãNRO\� �� 9â&+7� D� ý987�� 1DYUåHQê� REMHNW� QHEXGH�
Y\XåtYiQ�SUR�YêUREX��

%XGRYD�EXGH�PtW�W L�VXWHUpQ\��GUXKê�D�W HWt�EXGH�XUþHQ�SUR�SDUNRYiQt�RVREQtFK�YR] �D�þiVWHþQ �
SUR� ILWQHVV�� 9� SUYQtP� VXWHUpQX� VH� EXGH� QDFKi]HW� SURGHMQt� SORFKD� VXSHUPDUNHWX�� 'iOH� ]GH� EXGH�
XPtVW QR�]iVRERYiQt�L�SUR�REFKRGQt�SORFK\�Y�GDOãtFK�SRGODåtFK��ÒURYH �SRGODK\�SUR�]iVRERYiQt�EXGH�
S LEOLåQ �R�����PHWUX�QtåH�QHå�MH�SRGODKD����VXWHUpQX�D�GRSUDYD�]ERåt��

9êUD]QêP� SUYNHP� EXGH� SiWH Qt� SDViå� QDYD]XMtFt� QD� SRGFKRG� VWDQLFH�PHWUD�'HMYLFNi�� NWHUi�
EXGH�Y]KOHGHP�NH�VYDåLWRVWL�WHUpQX�X�XOLFH�-XJRVOiYVNêFK�SDUW\]iQ �Y\~VW QD�QD�FKRGQtN��7DWR�SDViå�
EXGH� S H DWD� NUDWãt� SDViåt� Y� RVH� 7HFKQLFNp� XOLFH� MHMtå� ]DNRQþHQt� N�9tW ]QpPX�QiP VWt�Pi� XPRåQLW�
EXGRXFt�PRåQp�QDSRMHQt�QD�SRG]HPQt�SURSRMHQt�V�'HMYLFNRX�XOLFt��

9�S t]HPt�REMHNWX�EXGH�PQRåVWYt�U ]QêFK�REFKRG �D�VOXåHE��3DViå�Y�S t]HPt�EXGH�S GRU\VQ �
NRStURYDW�KODYQt�NRPXQLNDþQt�WDK\�Y����VXWHUpQX��

9� MLåQt� SRORYLQ � ���SDWUD� WUDNWX� X�9tW ]QpKR� QiP VWt� EXGRX� REFKRGQt� SORFK\� D� NRQJUHVRYp�
FHQWUXP� �Y� þiVWL� X� âROtQRY\� XOLFH��� Y� VHYHUQt� SRORYLQ � REMHNWX� EXGRX� NDQFHOi H�� 2VWDWQt� QDG]HPQt�
SDWUD�REVDKXMt�MLå�SRX]H�NDQFHOi H�D�SURVWRU\�NRQJUHVRYpKR�FHQWUD��

2EMHNW� ãNRO� MH� VLWXRYiQ�SRGpO�XOLFH�âROtQRYD�D�EXGH�PtW�YODVWQt� VXWHUpQ\�SUR�SDUNRYiQt�����
RVREQtFK�DXW��7\�EXGRX�XPtVW Q\�YH����VXWHUpQX��9����VXWHUpQX�EXGRX�SRPRFQp�D�VNODGRYDFt�SURVWRU\��
9�QDG]HPQt�þiVWL�EXGRX�SRGOH�SRåDGDYNX�ãNRO�XPtVW Q\�XþHEQ\�D�NDQFHOi H�ãNRO��. tGOD�ãNRO�EXGRX�
PtW���SDWHU��

9H�YQLW QtFK�þiVWHFK�NRPSOH[X�EXGH�SDUNRYi�~SUDYD�V�WUiYQtNHP�D�VWURP\��3RYUFK�YQLW QtKR�
YHQNRYQtKR� SURVWRUX� EXGH� Y\GOiåG Q� YHONRIRUPiWRYêPL� åXORYêPL� GHVNDPL�� EXGRX� ]GH� XSODWQ Q\�
GUREQp� DUFKLWHNWRQLFNp� SUYN\�� VDGRYp� RVY WOHQt�� 9Q Mãt� FKRGQtN\� EXGRX� GOiåG Q\� PUDPRURYRX�
PR]DLNRX��

9MH]G\� GR� REMHNWX� EXGRX� ]H� âROtQRY\� XOLFH� SREOtå� N tåHQt� V� (YURSVNRX� W tGRX� D� XOLFt�
-XJRVOiYVNêFK�SDUW\]iQ ��7RWR� HãHQt�E\OR�SURMHGQiQR�V�GRWþHQêPL�RUJiQ\�VWiWQt�VSUiY\��D�SURWR�]GH�
QHQt�]SUDFRYiQR�YH�YDULDQWiFK��

9QLW Qt� NRPXQLNDFH� EXGH� XPRåQ QD� SRPRFt� SHYQêFK� VFKRGLã � D� YêWDK �� 9� H[SRQRYDQêFK�
PtVWHFK�EXGRX�HVNDOiWRU\�D�SUR�QiYãW YQtN\�VXSHUPDUNHWX�EXGRX�SUR�VSRMHQt�V�SDUNRYDFtPL�PtVW\�YH�
���VXWHUpQX� SRXåLW\� WUDYHOiWRU\�� &HONHP� VH� S HGSRNOiGi� SRXåLWt� þW\ � WUDYHOiWRU �� ��� YêWDK � D� ���
HVNDOiWRU ��

6WDQGDUG�Y\EDYHQt�EXGRY\�EXGH�Y\ããt�VW HGQt��
6WDYHEQt�MiPD�
9 Wãt�þiVW�EXGRY\�EXGH�PtW� W L�VXWHUpQ\��9]KOHGHP�N�QiYD]QRVWL�QD�RNROQt�NRPXQLNDFH�EXGH�

MiPD� SDåHQD� PLOiQVNêPL� VW QDPL� ]� YRGRVWDYHEQtKR� EHWRQX� NRWYHQêPL� Y� Q NROLND� ~URYQtFK�� 9�
SUDFRYQtFK�VSiUiFK�EXGRX�SRXåLW\�SODVWRYp�SiVN\��3RGpO�VWDQLFH�PHWUD�EXGH�SRXåLW�REUiFHQê�V\VWpP�
YêVWDYE\� D� VWURS\� Y� SiVX� DVL� ��� PHWU � EXGRX� EXGRYiQ\� VKRUD� QD� VORXS\� Y\WYR HQp� SLORWDPL�� 7\WR�
VWURS\�EXGRX�]DMLã RYDW�PLOiQVNp�VW Q\��3URWLUDGRQRYi�RFKUDQD�EXGH�SURYHGHQD�GRGDWHþQêP�QiW UHP��
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1RVQi�NRQVWUXNFH�
1RVQi� NRQVWUXNFH� REMHNWX� EXGH� ]DORåHQD� SR� REYRGX� QD�PLOiQVNêFK� VW QiFK�� YQLW Qt� þiVW� QD�

GHVFH��
6NHOHW�EXGRY\�EXGH�]H�åHOH]REHWRQX��.RQVWUXNþQt�V\VWpP�EXGRX�WYR LW� DG\�YQLW QtFK�VORXS �D�

MiGUD��2EYRGRYp�VW Q\�EXGRX�YH�IRUP �SDUDSHWQtFK�QRVQtN �D�QDGSUDåt�D�EXGRX�]WXåRYDW�VWURSQt�GHVNX�
SR� REYRGX�� 9RGRURYQRX� NRQVWUXNFL� EXGH� WYR LW� VWURSQt� GHVND� VH� VNU\WêPL� KODYLFHPL�� Y� Q NWHUêFK�
SURVWRUHFK� EXGH� VWURSQt� GHVND� S HGHSQXWi�� 3RþHW� GLODWDþQtFK� FHON � EXGH� XUþHQ� Y� GDOãtP� VWXSQL��
6FKRGLã RYi�UDPHQD�L�SRGHVW\�EXGRX�PRQROLWLFNp�þL�SUHIDEULNRYDQp��D�EXGRX�SRPRFt�SUYN �7URQVROH�D�
)XJHQSODWWH�RGKOXþQ Q\��

6WURS\�QDG�SURGHMQRX�VXSHUPDUNHWX�Y�VXWHUpQX�EXGRX�Y]KOHGHP�N�SRåDGDYNX�QD�YROQê�SURVWRU�
SRGHStUiQ\�WUiP\�D�SU YODN\��

1HQRVQp�VW Q\�
%XGRX�YROHQ\�SRGOH� ~þHOX� D�PtVWD� SRXåLWt��9�NDQFHOi tFK�� NRQJUHVRYpP�FHQWUX�D�REFKRGHFK�

EXGH� ViGURNDUWRQ� QHER� S tþNRYê� V\VWpP�� YH� ãNROiFK� EXGRX� SRXåLW\� S HYiåQ � Y\]GtYDQp� S tþN\� ]�
FLKHOQêFK�EORN ��

3RYUFK\�D�RENODG\�
%XGRX�SRGOH�~þHOX�PtVWQRVWt��9�KODYQtFK�NRPXQLNDFtFK�EXGH�SRXåLW�NiPHQ��EDUHYQi�RPtWND�

QHER�G HYR��9�VRFLiOQtFK�]D t]HQtFK�EXGH�SRXåLWD�NHUDPLND�QHER�RSD[LW��
3RGODK\�
3RGODK\� YVWXSQtFK� SURVWRU� D� KODYQtFK� NRPXQLNDFt� EXGRX� NDPHQQp� �åXORYp��� DOWHUQDWLYQ � ]�

OLWpKR� WHUD]]D��3RGODK\�Y�REFKRGHFK�D� UHVWDXUDFtFK�EXGRX�REGREQp�� -H�PRåQp�� åH�EXGRX�GR HãHQ\�Y�
UiPFL�LQWHULpURYpKR�Y\EDYHQt�MHGQRWOLYêFK�REFKRG �XåLYDWHOL��

9�SURVWRUiFK�ãNRO�EXGH�Y WãLQRX�SRXåLWR�39&��9�SURVWRUHFK�UHNWRUiWX�EXGH�SRXåLW�NREHUHF��9�
VXWHUpQHFK�D�JDUiåtFK�EXGH�SRXåLWD�QD�SRGODK\�SRO\XUHWDQRYi�VW UND��

3RGKOHG\�
1D�FKRGEiFK�Y�NDQFHOi VNp�þiVWL��Y�NRQJUHVRYpP�FHQWUX��Y�REFKRGQt�þiVWL�D�Y�SURVWRUiFK�ãNRO�

EXGRX�XPtVW Q\�SRGKOHG\��3URVWRU\�XþHEHQ�L�NDQFHOi t�EXGRX�EH]�SRGKOHG ��
'YH H�
9QLW Qt�GYH H�EXGRX�YHVP V�V�REORåNRYêPL�]iUXEQ PL��N tGOD�GYH t�EXGRX�GêKRYDQi��=iUXEQ �

X� XþHEHQ� EXGRX� SOHFKRYp�� 'YH H� GR� KODYQtFK� NRPXQLNDþQtFK� SURVWRU� EXGRX� NRYRYp� SURVNOHQp��
RYOiGDQp��DXWRPDWLFN\��

)DViG\�
2EMHNW� GR� H[SRQRYDQêFK� PtVW� EXGH� PtW� NDPHQQRX� IDViGX�� YãXGH� EXGRX� NYDOLWQt� RNQD� Y�

NRYRYêFK�UiPHFK�D�YQ Mãt�åDOX]LH��'DOãt�SORFK\�PRKRX�EêW�RPtWDQp�QHER�V�NRYRYêP�RENODGHP�þL�V�
GHVNDPL� ]� XP OpKR� NDPHQH�� 9VWXSQt� GYH H� GR� REMHNWX� EXGRX� VNOHQ Qp�� RYOiGDQp� DXWRPDWLFN\�� 9�
SDViåL�EXGH�KRMQ �SRXåLWR�VNOR�D�NRYRYp�SUYN\��=DVWURSHQt�SDViåH�EXGH�SURVNOHQp��
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6W HFK\�
âLNPp� VW HFK\� EXGRX� RSDW HQ\� NRYRYêP� RENODGHP� ]� KOLQtNX� QHER� WLWDQ]LQNX� V� YORåHQêP�

]DVNOHQtP� Y� NRYRYêFK� UiPHFK��2VWDWQt� VW HFK\� EXGRX� SORFKp� V� REUiFHQRX� VNODGERX� NU\Wp� RFKUDQRX�
GODåERX��

7HFKQLND�SURVW HGt�
9HãNHUp� SURVWRU\� NRPHUþQt� þiVWL� V� YêMLPNRX� FKRGHE�� JDUiåt� D� Q NWHUêFK� SURVWRU� EXGRX�

NOLPDWL]RYiQ\��PtVWQRVWL�SRGOH�~þHOX�EXGRX�QXFHQ �Y WUiQ\��
3UR�MHGQRWOLYp�REMHNW\�MVRX�SRåDGRYiQ\�VDPRVWDWQp�D�Y]iMHPQ �QH]iYLVOp�V\VWpP\�FKOD]HQt��
8PtVW Qt� VWURMRYHQ� FKOD]HQt� VH� S HGSRNOiGi� Y�VXWHUpQHFK� REMHNW �� QD� VW HãH� EXGRX� XPtVW QD�

SRX]H� ]D t]HQt� SUR� FKOD]HQt� NRQGHQ]iWRU � YODVWQtFK� FKODGLFtFK� MHGQRWHN��9]KOHGHP�N�SRåDGDYNX� QD�
PLQLPiOQt� YêãNX� D� Qt]NRX� KOXþQRVW� W FKWR� ]D t]HQt� D� SRP UQ � ]QDþQp� Y]GiOHQRVWL� PH]L� VW HFKRX� D�
VWURMRYQDPL�FKOD]HQt�VH�S HGSRNOiGi�SRXåLWt�VXFKêFK�FKODGLþ ��

.DQFHOi VNp�SURVWRU\��NRQJUHVRYp�FHQWUXP�D�þiVW�SURVWRU�ãNRO�EXGRX�PtW�]iORKRYDQp�HOHNWULFNp�
QDSiMHQt��-DNR�]iORåQt�]GURMH�EXGRX�SRXåLW\�GLHVHODJUHJiW\��

6SULQNOHU\�EXGRX�SRXåLW\�Y�JDUiåtFK�D�YH�YãHFK�REFKRGQtFK�SURVWRUHFK��
9HQNRYQt�VtW �
2EMHNW� EXGH� SOQ � QDSRMHQ� QD� RNROQt� LQåHQêUVNp� VtW �� Y]KOHGHP� N� UR]ViKORVWL� REMHNWX� EXGH�

QDSRMRYDFtFK� ERG � Q NROLN�� 1HS HGSRNOiGi� VH� QDSRMHQt� QD� SO\Q�� 2EMHNW� EXGH� Y\WiS Q� SRPRFt�
GiONRYpKR�WHSOD�]�YêWRSQ\�-XOLVND��

2UJDQL]DFH�YêVWDYE\�
3R]HPN\�SRW HEQp�SUR�UHDOL]DFL�VWDYE\��MVRX�Y�VLWXDFL�329�R]QDþHQ\�QiVOHGXMtFtP�]S VREHP��

��SR]HPN\�Y�PDMHWNX�VWDYHEQtND��VWDYHQLãW �Y�WUYDOpP�]iERUX��
��GRþDVQê�]iERU�SR]HPN �SR�FHORX�GREX�YêVWDYE\�
��GRþDVQê� NUiWNRGREê� ]iERU� SR]HPN � SUR� UHDOL]DFL� ]HMPpQD� LQåHQêUVNêFK� VtWt�
Y�SURVWRUX�PLPR�WUYDOê�QHER�GRþDVQê�]iERU�SR]HPN �

5R]VDK�VWDYHQLãW ����]iERU�SR]HPN �SRW HEQêFK�SUR�YêVWDYEX��MH�]DNUHVOHQ�Y��VLWXDFtFK�329��
'ORXKRGREê� ]iERU� VWDYHQLãW � EXGH� SRX]H� QD� SR]HPFtFK� LQYHVWRUD� D� P VWD� Y�UR]VDKX� GOH�

~]HPQtKR�UR]KRGQXWt��
1D� VHYHUR]iSDG � EXGH� VWDYHQLãW � RKUDQLþHQR� NRPXQLNDFt� âROtQRYD�� QD� YêFKRG � XOLFt�

-XJRVOiYVNêFK�SDUW\]iQ ��QD�MLKRYêFKRG �9tW ]QêP�QiP VWtP�D�QD�MLKX�(YURSVNRX�XOLFt��
9�UiPFL�VWDYE\�EXGRX�SURYHGHQ\�S HORåN\�D�~SUDY\�SRG]HPQtFK�LQåHQêUVNêFK�VtWt��SUR�NWHUp�

MH� QDYUåHQ� GRþDVQê� NUiWNRGREê� ]iERU� VWDYHQLãW � PLPR� SR]HPN\� LQYHVWRUD� D� GiOH� ~SUDY\� D� ]P Q\�
Y�GRSUDYQtP� HãHQt� WUDV� SUR� S ãt� GRSUDYX� D� ]DVWiYHN� P VWVNp� KURPDGQp� GRSUDY\�� 'RþDVQp� ~SUDY\�
SRORK� W FKWR� ]DVWiYHN� EXGRX� DOWHUQDWLYQ � HãHQ\� S HVXQ\� QD� MLQi� PRåQi� VWDQRYLãW �� SRS tSDG �
VGUXåHQtP�YtFH�]DVWiYHN�GR�MHGQRKR�QiVWXSLãW �D� WR�YåG\�V�RKOHGHP�QD�GRVWXSQRVW�PtVWD�D�Y�VRXODGX�
V�SRåDGDYN\� '3�� 3R� GREX� NUiWNRGREêFK� ]iERU � FHOp� ãt H� FKRGQtN � SRGpO� EXGRYDQpKR� NRPSOH[X�
'HMYLFH� &HQWHU� EXGH� S ãt� GRSUDYD� YHGHQD� SR� GUXKp� VWUDQ � XOLFH�� 3 HFKRG\� QD� GUXKRX� VWUDQX� XOLFH�



r�s�tAu^v^wUx y�s�z>t{s�|OwZv-} ~
�O�Os�|OwI�O� vA�>�^��uQ|��Z�7�Kv�� �Ox y�vZ�U��v-��� v$} � �2|^s��
wZv$��� tOy�vU�2� � � r/�

�

��(�.�2�/�$��� ��

EXGRX� SRPRFt� VWiYDMtFtFK� S HFKRG � SUR� FKRGFH� D� SRPRFt� VWiYDMtFtFK� SRGFKRG � SRG� XOLFHPL�� 8�
YêFKRG �]�PHWUD�EXGRX�XPtVW Q\�LQIRUPDþQt�SDQHO\�V�QiNUHVHP�S ãtFK�WUDV��

9MH]G� QD� VWDYHQLãW � L� YêMH]G� ]H� VWDYHQLãW � EXGH� VLWXRYiQ� QD� VHYHUR]iSDGQt� VWUDQ � GR� XOLFH�
âROtQRYD�� =�WpWR� NRPXQLNDFH� MH� QDYUåHQ� VMH]G� GR� VWDYHEQt� MiP\�� 8� YêMH]GX� ]H� VWDYHQLãW � EXGH�
XPtVW QD�]SHYQ Qi�RNOHSRYi�NRPXQLNDFH�SUR�PHFKDQLFNp�RþLãW Qt�YR]LGHO��

9HOLNRVW� VWDYHQLãW � MH� GiQD� UR]VDKHP� PRåQêFK� ]iERU � SORFK� SRW HEQêFK� SUR� YêVWDYEX�
Y�EOt]NRVWL� QDYUKRYDQp� YêVWDYE\��9�SURVWRUX� VWDYHQLãW � O]H� ]DEH]SHþLW� SORFK\� SRW HEQp� SUR� XPtVW Qt�
PRQWiåQtFK� SURVW HGN �� YQLWURVWDYHQLãWQt� NRPXQLNDFH� YþHWQ � ]D t]HQt� QD� P\Wt� YR]LGHO�� QH]E\WQp�
VNODGRYDFt�SORFK\��

9�SURVWRUX� VWDYHQLãW � QHO]H� ]DEH]SHþLW� SORFK\� SUR� VHMPXWê� KXPXV� XUþHQê� SUR� ]S WQp�
RKXPXVRYiQt� D�PH]LGHSRQLL�Y\W åHQpKR�PDWHULiOX�SRW HEQpKR�SUR�]S WQê�]iV\S�SR]HPQtKR�REMHNWX��
9�RPH]HQp�Pt H�O]H�]DEH]SHþLW�PH]LGHSRQLH�]HPLQ\�Y\W åHQp�S L�UHDOL]DFL�SRG]HPQtFK�LQåHQêUVNêFK�
VtWt��7\WR�PH]LGHSRQLH�EXGRX�SRGpO�Y\W åHQp�UêK\��

6WDYED� ]DSRþQH� Y\EXGRYiQtP� ]D t]HQt� VWDYHQLãW �� +ODYQt� VWDYHQLãW � EXGH� RSORFHQR�
QHSU KOHGQêP�RSORFHQtP��9�SURVWRUX�VWDYHQLãW ��Y�MHKR�VHYHUQt�þiVWL��EXGH�] t]HQR�]D t]HQt�SUR�þLãW Qt�
YR]LGHO�VWDYE\�Y\MtåG MtFtFK�]H�VWDYHQLãW �]HMPpQD�S L�RGYR]X�Y\W åHQp�]HPLQ\��9�SURVWRUX�VWDYHQLãW �
QHEXGRX�] t]HQ\�WUYDOp�]iNODGQ\�MDNR�MVRX�YêUREQ\�EHWRQX��EHWRQRYi�VP V�VH�EXGH�QD�VWDYEX�GRYiåHW�
Y�DXWRGRPtFKiYDþtFK���YêUREQ\�åLYLþQêFK�VP Vt��RSUDYi VNp�GtOQ\�DSRG��

+\JLHQLFNp� ]D t]HQt� VWDYHQLãW � EXGH� ]DEH]SHþHQR� SRXåLWtP� PRELOQtFK� FKHPLFNêFK� :&��
1H]E\WQp� VRFLiOQt� D� SURYR]Qt� ]D t]HQt� VWDYHQLãW � EXGH� ]DEH]SHþHQR� SRXåLWtP� PRELOQtFK� EXQ N�
Y�S LOHKOpP�SURVWRUX��

9�SURVWRUX�VWDYHQLãW �QHQt�Y�VRXþDVQp�GRE �åiGQê�VWiYDMtFt�REMHNW��NWHUê�E\�E\OR�PRåQR�Y\XåtW�
SUR�SRW HE\�VWDYE\��1RY �SRVWDYHQp�REMHNW\�EX NRYLãW �VHVWDYHQp�]�NRQWHMQHU �MVRX��VLWXRYiQ\�MHGQDN�
Y�PtVW �S t]HPQtKR�REMHNWX�SODQRJUDILH�QD�URKX�XOLFH�âROtQRY\�D�-XJRVOiYVNêFK�SDUW\]iQ ��NWHUê�EXGH�
]ERXUiQ�D�GiOH�SDN�Y�VHYHUR]iSDGQt�þiVWL�9tW ]QpKR�QiP VWt�QD�]DWUDYQ Qp�SORãH��8PtVW Qt�EX NRYLã �
XPRå XMH� S tMH]G� OHKNp� ]YHGDFt� WHFKQLN\�� %X NRYLãW � EXGRX� XPtVW Q\� QD� RFHORYêFK� URãWHFK��
%X NRYLãW � QD� URKX� XOLFH� âROtQRY\� D� -XJRVOiYVNêFK� SDUW\]iQ � EXGH� QDSRMHQR� QD� VWiYDMtFt� S tSRMN\��
LQåHQêUVNêFK� VtWt�� NWHUp� ]GH� E\O\� ] t]HQ\� SUR� GHPRORYDQê� REMHNW� SODQRJUDILH�� %X NRYLãW �
Y�VHYHUR]iSDGQt� þiVWL� 9tW ]QpKR� QiP VWt� EXGH� QDSRMHQR� QD� QRY � ] t]HQp� S tSRMN\� LQåHQêUVNêFK� VtWt�
YHGRXFt�GR�EXGRYDQpKR�NRPSOH[X�'HMYLFH�&HQWHU��

6HVWDYD�EXQ N�Y�MHGQp� DG �MH�GRSOQ QD�SRGpOQRX�FKRGERX�R�ãt L�����D�RFHORYêP�VFKRGLãW P���
2EMHNW\� MVRX� QDYUåHQ\� MDNR� GYRX� Då� W tSRGODåQt� V� XPtVW QtP� K\JLHQLFNêFK� EXQ N� GR� NUDMH� VHVWDY�
SRGODåt��&HONRYê�SRþHW�EXQ N�MH�����NXV ��=�FHONRYpKR�SRþWX�����NV�MH�SRþtWiQR�V����WL�K\JLHQLFNêPL�
EX NDPL� Y� REMHNWHFK� EX NRYLã �� +\JLHQLFNi� EX ND� SUR� åHQ\� VH� XPtVWt� Y� NDåGpP� SRGODåt��&HONRYp�
UR]P U\�REMHNW �MVRX�����[�������P�D�����[������P�YþHWQ �FKRGE\��DOH�EH]�VFKRGLã ��7D�PDMt�UR]P U�
�����[�����P��-HGQRWOLYp�EX N\�PDMt�UR]P U�������[�������[�������P�MHGQRGXFKp�D�GYRMLWp�SDN�������[�
������[�������P��

0H]L�EX NRYLãW PL� �QD� URKX�XOLFH�âROtQRY\�D�-XJRVOiYVNêFK�SDUW\]iQ � MH�YROQê�SURVWRU�ãt H�
FFD�����P��

6ORåHQt� EXQ N� EXGH� RGYLVHW� RG� PRåQRVWt� GRGDYDWHOH�� SRX]H� SRþHW� K\JLHQLFNêFK� ]D t]HQt� MH�
QHP QQê�3RþHW� EXQ N� MH� QDYUåHQ� SUR� ãDWQ\�� NDQFHOi H� D� K\JLHQLFNp� ]i]HPt� FFD� ����WL� SUDFRYQtN �
GRGDYDWHOH��
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9ODVWQt� VWDYED� EXGH� UR]G OHQD� GR� Q NROLND� Ii]t� �YL]� QiVOHGXMtFt� RULHQWDþQt� þDVRYê� SOiQ�
YêVWDYE\���

9���Ii]L�YêVWDYE\�EXGH�SURYHGHQR�]DSDåHQt�VWDYHEQt�MiP\�EX �]DUDåHQtP�RFHORYêFK�ãW WRYQLF�
SR� REYRG � VWDYHEQt� MiP\� QHER� SURYHGHQtP� PLNURSLORW� R� SU P UX� ��� FP�� 3 L� YDULDQW � SRXåLWt�
RFHORYêFK�ãW WRYQLF�VH�EXGRX�Y�SURVWRUX�VWDYHQLãW �QDFKi]HW�FFD���DXWRMH iE\��VWHMQê�SRþHW�]DUiåHFtFK�
VRXSUDY� D� GY � HOHNWURFHQWUiO\�� 3 L� YDULDQW � SRXåLWt� PLNURSLORW� EXGRX� SR� REYRG � VWDYHEQt� MiP\�
UR]PtVW Q\�FFD���YUWQp�VRXSUDY\�SUR�PLNURSLORWiå��

9H����Ii]L�EXGH�Y\KORXEHQD�VWDYHEQt�MiPD�KORXEN\�FFD���P�SUR�VQtåHQt�NRUXQ\�PLOiQVNp�VW Q\��
-iPD�EXGH�KORXEHQD�SRPRFt�GYRX�U\SDGHO�V�QDNODGDþL��9\W åHQi�]HPLQD�EXGH�RGYiåHQD�GR�S tVWDYX�
Y�6XFKGROH��RGNXG�EXGH�S HYH]HQD�QD�VNOiGNX�ORGQt�GRSUDYRX��

9H� ��� Ii]L� EXGRX� EXGRYiQ\�PLOiQVNp� VW Q\� GR� KORXEN\� SUYQt� DG\� NRWHY��9\W åHQi� ]HPLQD�
EXGH�RGYiåHQD�QiNODGQtPL�DXW\��EHWRQ�XUþHQê�N�EHWRQiåL�EXGH�QD�VWDYEX�GRYiåHQ�GRPtFKiYDþL��7DWR�
HWDSD�EXGH�WUYDW�FFD�����P VtFH��

9H���Ii]L�EXGH�SURYHGHQR�NRWYHQt�PLOiQVNêFK�VW Q�Y����~URYQL��
9H�Ii]tFK��������D���VH�RSDNXMt�VWDYHEQt�þLQQRVWL�]H����D����Ii]H��DOH�SUREtKDMt�QD�MLQp�YêãNRYp�

~URYQL��
3R� Y\KORXEHQt� ]iNODGRYp� MiP\� ]DSRþQH� EHWRQiå� ]iNODGRYêFK� GHVHN� D� VSRGQt� VWDYE\� �Ii]H�

�������1iVOHGRYDW�EXGH�EHWRQiå�QRVQpKR�VNHOHWX�QDG]HPQtFK�SRGODåt��Ii]H������%HWRQ�EXGH�QD�VWDYEX�
GRYiåHQ�PL[\�D�QD�PtVWR�XUþHQt�GLVWULEXRYiQ�]D t]HQtP�QD�þHUSiQt�EHWRQRYp�VP VL��

3R� GRNRQþHQt� EHWRQRYp� NRQVWUXNFH� QHQt� S HGSRNOiGiQ� SURYR]� W åNp� VWDYHEQt� WHFKQLN\�
Y�SURVWRUX� VWDYHQLãW �� %XGH� SRX]H� SUREtKDW� ]iVRERYiQt� VWDYE\� SRW HEQêP� PDWHULiOHP� QiNODGQtPL�
DXWRPRELO\�D�GRGiYNRYêPL�YR]\��

'RNRQþHQt�KUXEp�VWDYE\�MH�SOiQRYiQR�FFD�]D����P VtF �SR�]DKiMHQt�VWDYHEQt�þLQQRVWL��'DOãtFK�
Q NROLN�P VtF �SDN�EXGH�SUREtKDW�RVD]RYiQt�REYRGRYpKR�SOiãW ��PRQWiå�D�~SUDY\�YQLW QtFK�NRQVWUXNFt�
D�UR]YRG ��WHUpQQt�~SUDY\��

9]KOHGHP� N� WHUPtQ P� D� OK WiP� YêVWDYE\� MH� QDYUåHQR� SUR� ]DEH]SHþHQt� YHUWLNiOQt� GRSUDY\�
Y\XåLWt� ãHVWL� Y åRYêFK� MH iE � V�Y\ORåHQtP� ��� D� ��� P�� 3UR� YêVWDYEX� VXWHUpQ � EXGH� GiOH� SRXåLW�
DXWRMH iE��8PtVW Qt�MH iE �MH�XYHGHQR�Y�VLWXDFtFK�VWDYHQLãW ��

-H iE\�/���/����/��D�/��]DEH]SHþXMt�VWDYEX�RG�MHMtKR�SRþiWNX��-H iE\�/��D�/��MVRX�SRXåLW\�RG�
���VXWHUpQX�YêãH���9�UiPFL�YêVWDYE\�VXWHUpQ �EXGH�SRXåLW�SUR�SRNU\Wt�FHOp�VWDYE\�SRMt]GQê�DXWRMH iE��
.�]DMLãW Qt�YHUWLNiOQt�GRSUDY\�EXGH�URYQ å�VORXåLW����VWDYHEQtFK�YêWDK �W\SX�129��

3 HGSRNOiGDQê� PD[�� SRþHW� SUDFRYQtN � MH� FFD� ���� SUDFRYQtN �� 9�SURVWRUX� VWDYHQLãW � MVRX�
XPtVW Q\�GRþDVQp�REMHNW\�=6��PRELOQt�EX N\�D�SRG���]DEH]SHþXMtFt�SRW HEQp�ãDWQ\��NDQFHOi H�D�SRG��
+\JLHQLFNp� ]D t]HQt� EXGH� �PLPR� ]D t]HQt� Y�EX NRYLãWL�� ]DEH]SHþHQR� Y\XåLWtP� PRELOQtFK� ]D t]HQt�
XPtVW QêP�GOH�SRW HE\�Y�SURVWRUX�VWDYHQLãW ��FKHPLFNp�:&�D�SRG����

3 tSDGQp�XE\WRYiQt�SUDFRYQtN �QD�VWDYHQLãWL�QHO]H�]DEH]SHþLW��/pND VNi�SpþH�EXGH�Y�S tSDG �
SRW HE\��~UD]�D�SRG���]DMLãW QD�Y�QHMEOLåãtP�]GUDYRWQtP�]D t]HQt��

�
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=QHþLãW Qt�NRPXQLNDFt�D�QDGP UQi�SUDãQRVW�
9H� Ii]L� YêVWDYE\� EXGH� VX � S L� QDNOiGiQt� QD� DXWD� YOKþHQD� NURSHQtP�� 9R]LGOD� Y\MtåG MtFt� ]H�

VWDYHQLãW �PXVt�EêW� iGQ �RþLãW QD��DE\�QHGRFKi]HOR�NH�]QHþLã RYiQt�YH HMQêFK�NRPXQLNDFt��]HPLQD��
EHW��VP V��� �8�YêMH]GX�]H�VWDYHQLãW �EXGH�SURWR�VLWXRYiQD�RNOHSRYi�SORFKD�D�SORFKD�SUR�PHFKDQLFNp�
GRþLãW Qt�YR]LGHO��3 tSDGQp�]QHþLãW Qt�YH HMQêFK�NRPXQLNDFt�EXGH�SU E åQ �RGVWUD RYiQR��

1HMY Wãt� ]iW å� ]�KOHGLVND� SRK\EX� DXWRPRELO � QD� VWDYHQLãW � EXGH� YH� Ii]L� RGYR]X� ]HPLQ\� S L�
KORXEHQt�VWDYHEQt�MiP\��

�
3 HSUDYQt�WUDVD�Y\NRSDQp�]HPLQ\�
9êNRSHN� VWDYHEQt� MiP\� EXGH� GHSRQRYiQ� QD� S tVWDYLãWL� V�S HNODGLãW P� Y�3UD]H� ±� 6XFKGROH��

2GWXG�EXGH�RGYiåHQ�QD�VNOiGNX�ORGQt�GRSUDYRX��'RSUDYQt�WUDVD�GR�6XFKGROD�MH�SR�XOLFL�-XJRVOiYVNêFK�
SDUW\]iQ �� 3 HGSRNOiGDQi�PD[LPiOQt� LQWHQ]LWD� GRSUDY\� MH� ��� YR]LGHO� ]D� KRGLQX�� S LþHPå� WDWR� HWDSD�
SRWUYi�FFD�����GQt��

�
3 HSUDYQt� WUDVD� ]HPLQ\� Y\NRSDQp� S L�YêVWDYE � DUHiOX� DGPLQLVWUDWLYQtKR� FHQWUD�PH]L� XOLFHPL�
-XJRVOiYVNêFK�SDUW\]iQ �D�9HUGXQVNi�
3 L� SRVX]RYiQt� YOLYX� REVOXåQp� GRSUDY\� YH� Y]GiOHQ MãtP� RNROt� MH� GR� YêSRþWX� ]DKUQXW� L� YOLY�

REVOXåQp�GRSUDY\�]H�VWDYE\�DGPLQLVWUDWLYQtKR�FHQWUD��MHKRå�YêVWDYED�MH�SOiQRYiQD�QD�PtVW �GQHãQtKR�
WUåLãW � QD� 9tW ]QpP� QiP VWt�� 9êNRSHN� VWDYHEQt� MiP\� EXGH� WDNp� GHSRQRYiQ� QD� S tVWDYLãW �
V�S HNODGLãW P�Y�3UD]H� ��6XFKGROH��'RSUDYQt� WUDVD�GR�6XFKGROD� MH�SR�XOLFL� -XJRVOiYVNêFK�SDUW\]iQ ��
0D[LPiOQt�LQWHQ]LWD�GRSUDY\�MH����YR]LGHO�]D�KRGLQX��
�

2NROQt�REMHNW\�YH�YêVWDYE �
9�EH]SURVW HGQt�EOt]NRVWL�SOiQRYDQp�YêVWDYE\�NRPSOH[X�'HMYLFH�&HQWHU�MH�]DKiMHQD�YêVWDYED�

NDQFHOi VNp�EXGRY\�QD�9tW ]QpP�QiP VWt��2EMHNW� MH�QDYUåHQ�PH]L�XOLFHPL�-XJRVOiYVNêFK�SDUW\]iQ ��
9HUGXQVNi�D�9tW ]QêP�QiP VWtP��3OiQRYDQê�WHUPtQ�NRODXGDFH�VWDYE\�MH�N�GDWX������������

'DOãt� VWDYERX� Y�W VQp� EOt]NRVWL� NRPSOH[X� 'HMYLFH� &HQWHU� MH� SOiQRYDQi� UHNRQVWUXNFH�
K\GURL]RODþQtFK�YUVWHY�VWURSX�VWDQLFH�PHWUD�Ä$³�±�'HMYLFNi��

�
9HJHWDþQt�~SUDY\�NRPSOH[X��
1DYUKRYDQp� VDGRYQLFNp� ~SUDY\� PDMt� S HGHYãtP� HVWHWLFN\� GRWYR LW� RNROt� QRYp� EXGRY\�� 9�

PD[LPiOQt�PRåQp�Pt H� UHVSHNWXMt� VWiYDMtFt� RNROQt� YêVDGE\� D� QDYD]XMt� QD� Q �� L� NG\å� VH� Y� Q NWHUêFK�
S tSDGHFK� GRVWiYi� VQDKD� R� ]DFKRYiQt� VWiYDMtFt� ]HOHQ � GR� UR]SRUX� V� XUEDQLVWLFNêPL� ]iVDGDPL� D�
SRåDGDYN\��1iYUK�]HOHQ �Pi�VQDKX�Y\WYR LW�S tMHPQp�SURVW HGt�V�IXQNþQt�]HOHQt��

9�XOLFL�âROtQRYD�GRMGH�N�]iVDKX�GR�VWiYDMtFt� DG\�VWURP ��9 WãLQRX�EXGRX�RGVWUDQ Q\��Q NGH�
EXGH� GRSOQ QD� VWiYDMtFt� DOHM� OLS� R� FK\E MtFt� VWURP\�� 3RG� VWURP\� EXGH� ]QRYX� ]DORåHQD� WUiYQtNRYi�
SORFKD�� S tSDGQp� GRSOQ Qt� R� NYHWRXFt� SUYHN� �� NH RYp� QHER� WUYDONRYp� YêVDGE\��%XGH� Y\Vi]HQD� QRYi�
DGD�VWURP �PH]L�FKRGQtN�D�VLOQLFL��3RFLWRY �WDN�EXGH�RGG OHQ�FKRGQtN�SUR�S ãt�RG�VLOQLFH��OLGp�EXGRX�
SURFKi]HW�SRG�NRUXQDPL�VWURP ��
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6WiYDMtFt� DOHM� OLS� EXGH�QDKUD]HQD� DGRX� OLS�Y�GODåE �D�Y�SURVWRUHFK�PH]L�REMHNWHP�Y\VRNêFK�
ãNRO�D�NRPHUþQtKR�FHQWUD�EXGH�GRSOQ QD�R�GDOãt� DGX�VWURP �Y\VD]HQRX�GR�WUiYQtNX��6WURP\�Y�QRYp�
DG � EXGRX� Y\VD]RYiQ\�PLQLPiOQ � ��� FP� RG� RNUDMH� FKRGQtNX� YH� Y]GiOHQRVWL� ��P� RG� VHEH�� %XGRX�
Y\VD]RYiQ\� GR� SURVWRUX� SUR� VWURP� R� YHOLNRVWL� PLQLPiOQ � ��P � �� 9�Q P� EXGH� Y\P Q QD� ]HPLQD� GR�
KORXEN\�PLQLPiOQ ���P�]D�YKRGQê�VXEVWUiW��9�SiVX�ãLURNpP���P��ãt ND�SURVWRUX�SUR�VWURP��EXGH�SRG�
GODåERX� �Y�WORXã FH� SRW HEQp� SUR� ]DORåHQt� GODåE\� SUR� S ãt�� SRXåLWD� VP V� KUXEpKR� StVNX� D� ]HPLQ\�
Y�SRP UX� ����� þtPå� VH� ]Y Wãt� SURNR HQLWHOQê� SURVWRU� SUR� QRY � Y\VD]RYDQp� VWURP\�� 8� VWURP � EXGH�
SRXåLWD� RFKUDQQi� NRQVWUXNFH� SURWL� SRãNR]HQt� NPHQH� D� RFKUDQQi� P tå�� 9\VD]RYiQ\� EXGRX� OtS\�
V�GUREQ Mãt� NRUXQRX� ±7LOLD� FRUGDWDµ*5((163,5(µ� �QHER� VWHMQê� GUXK� MDNR� GQHV� Y�DOHML� URVWH� 7LOLD�
WRPHQWRVD�� NWHUi� E\� E\OD� Y\VD]RYiQD� QD� Y]GiOHQRVW� ��P� RG� VHEH���9HOLNRVW� Y\VD]RYDQêFK� VWURP �±�
REYRG� NPHQH� YH� ���� FP� QDG� ]HPt� ±� EXGH� ������ FP�� YêãND� QDVD]HQt� NRUXQ\� EXGH� Y]KOHGHP�
N�S HGSRNOiGDQpPX�SURYR]X�PLQ������FP��

$E\�E\OR�PRåQp�SRG�QRY �Y\VD]RYDQRX� DGRX�VWURP �YROQ �S HFKi]HW�QD�SURW Mãt�VWUDQX�XOLFH��
QHMVRX�]�SURYR]QtFK�G YRG �VWURP\�Y\VD]RYiQ\�Y�]HOHQpP�SiVX��

1iYD]QRVW� DOHMH� QD� XO�� (YURSVNi� D� -XJRVOiYVNêFK� SDUW\]iQ � QHQt� PRåQp� ]DMLVWLW� Y]KOHGHP�
N�VLWXDFL�LQåHQêUVNêFK�VtWt�D�RGVWXSRYp�Y]GiOHQRVWL�N�EXGRY ��

6WURP\� YH� GYRX DGp� DOHML� ±� PH]L� REMHNWHP� Y\VRNêFK� ãNRO� D� NRPHUþQtP� FHQWUHP� MVRX�
Y\VD]RYiQ\�QHMPpQ �QD�Y]GiOHQRVW���P�RG�VHEH��GY � DG\�VWURP �MVRX�RG�VHEH�Y]GiOHQp�FFD�������P��

1RY �]DORåHQi�DOHM�SRGpO�REMHNWX�Y\VRNêFK�ãNRO�MH�Y]GiOHQD�RG�REMHNWX�Y�QHMEOLåãtP�PtVW ���
P��=DVWtQ Qt�VWURP �Y]iMHPQ �PH]L�VHERX�L�EXGRYRX�MH�GiQR�WRXWR�Y]GiOHQRVWt�D�XOLþQtP�SURVWRUHP��
=�G YRGX� RPH]HQpKR� SURVWRUX� D� QHS t]QLYêFK� SRGPtQHN� P VWVNpKR� SURVW HGt� SUR� U VW� VWURP � E\O�
Y\EUiQ�VWURP�7LOLD�FRUGDWDµ*UHHQVSLUHµ��NWHUê�E\�P O�W PWR�SRGPtQNiP�OpSH�Y\KRYRYDW��-HGQi�VH�R�
NXOWLYDU�V�PHQãt�NRUXQRX��GRSRUXþRYDQê�SUR�YêVDGEX�GR�XOLþQtFK�VWURPR DGt��

1D�SURW Mãt�VWUDQ �XOLFH�âROtQRY\�O]H�MDNR�þiVWHþQi�NRPSHQ]DFH�]D�Y\NiFHQp�VWURP\�Y\VDGLW����
NV�OLS�7LOLD�FRUGDWDµ*UHHQVSLUHµ��

=HOH � QD� URVWOpP� WHUpQX� VH� EXGH� Y\VN\WRYDW� SRX]H� Y�~URYQL� S t]HPt�� VLWXDFH� ]HOHQ � QD�
NRQVWUXNFL� MH� YLG W� ]�S tþQpKR� H]X� �YL]� 9êNUHVRYi� þiVW� GRNXPHQWDFH� (,$��� 1DG� þiVWt� SRG]HPQtFK�
SRGODåt� EXGH� UHDOL]RYiQD� YêVDGED� ]HOHQ � QD� NRQVWUXNFL� V�PRFQRVWt� ]HPLQ\� ���� P�� 7DWR� PRFQRVW�
]HPLQ\� XPRå XMH� YêVDGEX� GUREQêFK� NH � D� WUYDOHN�� 9êVDGE\� EXGRX� YKRGQ � GRSO RYDW� Y\XåLWt�
S LOHKOêFK�þiVWt�EXGRY�±�SRGUREQ ML�EXGRX�UR]SUDFRYiQ\�Y�GDOãtP�VWXSQL�SURMHNWRYp�GRNXPHQWDFH��3 L�
YêE UX�GUXK �EXGH�UHVSHNWRYiQ�GDQê�SURVWRU�±�EXGRX�Y\EtUiQ\�GUXK\�YKRGQp�SUR�WHQWR�W\S�VWDQRYLãW ��

.H�YãHP�YêVDGEiP�±�QD�NRQVWUXNFL�L�QD�URVWOpP�WHUpQX�±�EXGH�]DYHGHQD�DXWRPDWLFNi�]iYODKD��
�
9êSRþHW�NRHILFLHQWX�]HOHQ �
)XQNþQt�SORFKD�MH�]D D]HQD�MDNR�60-��VPtãHQp�P VWVNpKR�MiGUD��D�YHOLNRVW�IXQNþQt�SORFK\�MH�

�������P � �YL]�9êNUHVRYi�þiVW���YêNUHV�þ������
=DVWDY Qi�SORFKD�SUR�REMHNW�'HMYLFH�&HQWHU�þLQt��������P � ��KUXEi�SRGODåQt�SORFKD�REMHNWX�MH�

��������P � ��3RGtOHP�W FKWR�GYRX�~GDM �Y\FKi]t�SRGODåQRVW�������3RGOH�S tORK\�þ����N�0HWRGLFNpPX�
SRN\QX� N� Ò3Q� +03� WpWR� SRGODåQRVWL� RGSRYtGi� NRHILFLHQW� ]HOHQ � KRGQRW � ����� .RHILFLHQW� ]HOHQ �
VWDQRYXMH��þO�������PLQLPiOQt�SRGtO�]DSRþtWiYDQêFK�SORFK�]HOHQ �N�Y\PH]HQp�IXQNþQt�SORãH��
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�
9HOLNRVW�IXQNþQt�SORFK\�� ������� P � �
=DVWDY Qi�SORFKD�� ������� P � ��
+UXEi�SRGODåQt�SORFKD�� �������� P � �
3RGODåQRVW�� �����
.RHILFLHQW�]HOHQ �� ����
.�REMHNWX�'HMYLFH�&HQWHU�PXVt�EêW�]HOHQp�SORFK\�� ������ �P � ��
�
3RGOH�QiYUKX�MH�Q\Qt�
=HOH �QD�URVWOpP�WHUpQX�� ������ P � �
6W HGQt�VWURP\�YH�]SHYQ Qp�SORãH������NV� ���� P � �
=HOH �QD�NRQVWUXNFL� ������ P � ��
5HGXNRYDQi�]HOH �QD�NRQVWUXNFL� �����P � �
&HONRYi�]DSRþLWDWHOQi�]HOH �� ������� P � �
9êVOHGQê�NRHILFLHQW�]HOHQ ��� ������
�
6WURP\�S YRGQtKR�VWURPR DGt�D�VWURPR DGt�QD�GUXKp�VWUDQ �XOLFH�âROtQRYD�QHMVRX�]DSRþtWiQ\�

GR�YêSRþWX�NRHILFLHQWX�]HOHQ ��
�
3URYR]�REMHNWX�
2WHYtUDFt�GRED�SURGHMHQ�D�VXSHUPDUNHWX�EXGH�VWDQGDUGQt��WM��FFD�RG���K�GR����K��3U FKRGQRVW�

SDViåH�9tW ]Qp� QiP VWt� ±�7HFKQLFNi� XOLFH� EXGH� ]DMLãW QD�PLQLPiOQ �KRGLQX� S HG� RWHYtUDFt� GRERX� D�
KRGLQX�SR�]DYtUDFt�GRE �REFKRG �D�UHVWDXUDFH��

9\VRNp�ãNRO\�EXGRX�PtW�YODVWQt�SURYR]Qt� iG\��
�
��� 3 HGSRNOiGDQê� WHUPtQ� ]DKiMHQt� UHDOL]DFH� ]iP UX� D� MHKR�GRNRQþHQt�
7HUPtQ�]DKiMHQt�� OpWR�������V�PRåQêP�SRVXQHP�Då���URN��
7HUPtQ�GRNRQþHQt�� MDUR�������GWWR��
�
����9êþHW�GRWþHQêFK�~]HPQ �VDPRVSUiYQêFK�FHON �
+ODYQt�P VWR�3UDKD�
0 VWVNi�þiVW�3UDKD���±�'HMYLFH�
.DWDVWUiOQt�~]HPt�þ���������'HMYLFH�
�



r�s�tAu^v^wUx y�s�z>t{s�|OwZv-} ~
�O�Os�|OwI�O� vA�>�^��uQ|��Z�7�Kv�� �Ox y�vZ�U��v-��� v$} � �2|^s��
wZv$��� tOy�vU�2� � � r/�

�

��(�.�2�/�$��� ��

�

,,��ÒGDMH�R�YVWXSHFK�
�
���3 GD�
=iERU�S G\�
6WDYED�MH�QDYUKRYiQD�QD�W FKWR�SR]HPFtFK�Y�NDWDVWUiOQtP�~]HPt�'HMYLFH��REHF�3UDKD��
7DE��þ��%����

3DUF�þ�� 9êP UD� 9ODVWQtN� 3R]QiPND�
���� ��������P � � 9â&+7��7HFKQLFNi����3UDKD��� �
������ ���������P � � 9â&+7��7HFKQLFNi����3UDKD��� �
������ ���������P � � 9â&+7��7HFKQLFNi����3UDKD��� �
����� ���������P � � 2EHF�KO�P��3UDKD��0DULiQVNp�

QiP�����3UDKD���
.�WRPXWR�SR]HPNX�S LMDOR�]DVWXSLWHOVWYR�KO�P��
3UDK\�GQH�����������XVQHVHQt�þ���������

&HONHP� �������P � � �
�
6RXYLVHMtFt�SR]HPN\��
7DE��þ��%����

3DUF�þ�� 9êP UD� 9ODVWQtN� 3R]QiPND�
�������� ������������P � � 9â&+7��7HFKQLFNi����3UDKD��� 1DFKi]t�VH�QD�URKX�(YURSVNp�D�9tW ]QpKR�QiP VWt�
�������� �����������P � � 2EHF�KO�P��3UDKD���

0DULiQVNp�QiP�����3UDKD���
1DFKi]t�VH�QD�URKX�(YURSVNp�D�9tW ]QpKR�QiP VWt�

�������� ����������P � � 'RSUDYQt�SRGQLN�KO�P��3UDK\��D�V���
6RNRORYVNi������3UDKD���

-HGQi�VH�R�SURVW HGQt�YêVWXS�]�PHWUD�

�������� FFD�����P � � 2EHF�KO�P��3UDKD���
0DULiQVNp�QiP�����3UDKD����

-HGQi�VH�R�FKRGQtN�S L�XO��(YURSVNi�D�G YRGHP�
QDYUKRYDQpKR�XPtVW Qt�VWDYE\�QD�WHQWR�SR]HPHN�MH�
]DFKRYiQt�XOLþQt�þiU\�VWiYDMtFt�]iVWDYE\��

�
8YHGHQp�SR]HPN\�QHSDW t�DQL�NDWHJRULH�=3)��DQL�N�SR]HPN P�XUþHQêP�N�SOQ Qt�IXQNFt�OHVD��
�
3ORFK\�
9HOLNRVW�IXQNþQt�SORFK\��QD�NWHUp�MH�XPtVW Q�]iP U��MH��������P � �YL]�9êNUHVRYi�þiVW���YêNUHV�

þ������
9HOLNRVW�YODVWQtFK�þW\ �SR]HPN ��NWHUp�MVRX�YH�YODVWQLFWYt�LQYHVWRUD��MH��������P � ��
3ORFKD�� QD� NWHUp� EXGH� VWDYED�XVNXWHþQ QD�� ]DKUQXMH� L� VRXYLVHMtFt� SR]HPN\�±� FHONHP� WHG\� MH�

YHOLNRVW�SORFK\��������P � ��
�
�



r�s�tAu^v^wUx y�s�z>t{s�|OwZv-} ~
�O�Os�|OwI�O� vA�>�^��uQ|��Z�7�Kv�� �Ox y�vZ�U��v-��� v$} � �2|^s��
wZv$��� tOy�vU�2� � � r/�

�

��(�.�2�/�$��� ��

&KUiQ Qi�~]HPt�
9�]iMPRYpP�~]HPt�VH�QHQDFKi]t�åiGQi�FKUiQ Qi�~]HPt�YH�VP\VOX�]iNRQD�þ�����������6E���R�

RFKUDQ �S tURG\�D�NUDMLQ\��
3 HGP WQp�~]HPt�OHåt�Y�SDPiWNRYp�]yQ �%XEHQHþ���'HMYLFH���+ROHãRYLFH��
�
2FKUDQQi�SiVPD�
6WDYED� VH� QDFKi]t� Y� RFKUDQQpP� SiVPX� SUDåVNpKR� PHWUD�� X� VWDQLFH� WUDV\� $� 'HMYLFNi��

NRPXQLNDFt�D�LQåHQêUVNêFK�VtWt��
2FKUDQQp� SiVPR� PHWUD� ±� X� WUD RYêFK� WXQHO � MH� WYR HQR� VYLVOêPL� SORFKDPL� YHGHQêPL� YH�

Y]GiOHQRVWL� ��� P� YQ � RV\� NUDMQt� NROHMH�� X� VWDQLF� D� YHVWLEXO � D� RVWDWQtFK� SRG]HPQtFK� VWDYHE� VYLVOp�
SORFK\�YH�Y]GiOHQRVWL�RG�KUDQLF�REYRGX�GUiK\��VWHMQ �WDN�X�SRYUFKRYêFK�WUDWt��

2FKUDQQp� SiVPR� VLOQLF� ,�� W tG\� MH� ���P�� X� VLOQLF� ,,�� W tG\� þLQt� ���P�� ,,,�W tG\� þLQt����P�D� X�
PtVWQtFK�NRPXQLNDFt�MH����P��

2FKUDQQp� SiVPR� SO\QRYRGQtFK� S tSRMHN� GR�'1����� þLQt� ��P� ��'1����� �� ���� þLQt� ��P� RG�
YQ MãtKR�SRYUFKX��9\VRNRWODNp�SO\QRYRG\�GR�'1�����PDMt�RFKUDQQp�SiVPR����P��'1�����������MH����
P�RG�YQ MãtKR�SRYUFKX��2FKUDQQp�SiVPR�QDG]HPQtKR�HOHNWULFNpKR�YHGHQt�V�QDS WtP�QDG���N9�GR����
N9�þLQt���P��QDS Wt�RG����N9�GR�����N9�þLQt����P�RG�NUDMQtKR�YRGLþH��3RG]HPQt�YHGHQt�VG ORYDFtFK�
NDEHO �PDMt�RFKUDQQp�SiVPR���P�RG�NUDMQtKR�NDEHOX��7UDIRVWDQLFH�Pi�RFKUDQQp�SiVPR����P��

�
���9RGD�
9êVWDYED�
3 HVQp�PQRåVWYt�YRG�VSRW HERYDQp�S L�VWDYE �QHQt�PRåQp�VSHFLILNRYDW��
�
3LWQi�YRGD�
9RGD� EXGH� VSRW HERYiQD� Y� SURVWRUHFK� ]D t]HQt� VWDYHQLãW � D� REMHP� EXGH� ]iYLVOê� QD� SRþWX�

SUDFRYQtN �þLQQêFK�S L�YêVWDYE �REMHNWX��YHOLNRVWL�D�Y\EDYHQt�VRFLiOQtKR�]i]HPt��.RQNUpWQt�VSRW HEX�
QHO]H�Y�WRPWR�VWXSQL�VWDQRYLW��O]H�SRX]H�NRQVWDWRYDW�REHFQp�~GDMH�R�S HGSRNOiGDQp�VSRW HE �YRG\�QD�
MHGQRKR�SUDFRYQtND��

��SRX]H�SUR�SLWt��S tS��P\Wt�QiGREt� � ��O�RVREX�D�VP QX�
��SUR�P\Wt�D�VSUFKRYiQt� � � � ����O�RVREX�D�VP QX�� � �

� � � � � � � ��SUR�SUDãQê�D�ãSLQDYê�SURYR]��
9RGD�SRW HEQi�SUR�YêVWDYEX�EXGH�]DEH]SHþHQD�MHGQDN�UHDOL]DFt�GHILQLWLYQt�S tSRMN\�YRG\�7+�

'1� ���� Y�PtVWHFK� VNODGRYDFt� SORFK\� 3�� �S tSRMND� EXGH� XNRQþHQD� UHYL]Qt� YRGRP UQRX� ãDFKWRX� D�
RVD]HQD�YRGRP UHP��D�GiOH�SDN�GRþDVQRX�S tSRMNRX�YRG\�'1����Y�PtVWHFK�VNODGRYDFt�SORFK\�3��D�3��
�S tSRMND�EXGH�XNRQþHQD�UHYL]Qt�YRGRP UQRX�ãDFKWRX�D�RVD]HQD�YRGRP UHP���

�
7HFKQRORJLFNi�YRGD��
9RGD�EXGH�VSRW HERYiQD�S HGHYãtP�QD��
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������YêUREX�EHWRQRYêFK�D�PDOWRYêFK�VP Vt��PLPR�DUHiO�VWDYE\��
������RãHW RYiQt�EHWRQX�YH�Ii]L�WXKQXWt�
3RW HED�SURYR]Qt�YRG\�P åH�EêW�SRNU\WD�GRYR]HP�FLVWHUQDPL��FRå�EXGH� HãHQR�GRGDYDWHOHP�

VWDYE\�� 3 tSDGQê� RGE U� ]�YRGRYRGQt� VtW �PXVt� EêW� HãHQ� GRGDYDWHOHP� VWDYE\� V�SURYR]RYDWHOHP� WpWR�
VtW ��

�
3URYR]�
�
3LWQi�YRGD�
$UHiO�FHQWUD�EXGH�]iVRERYiQ�YRGRX�]�YH HMQp�YRGRYRGQt�VtW �KO��P��3UDK\��
1DSRMHQt�YRGRYRGQtFK�S tSRMHN�'1����Då�����SUR�MHGQRWOLYp�REMHNW\�EXGH�SURYiG QR�YêVHN\�

QD�VWiYDMtFt�YRGRYRGQt� DG\�7+�'1�����D�7+�����YHGHQp�Y�XOLFL�âROtQRY ��(YURSVNp��SR�9tW ]QpP�
1iP VWt� D� Y�XOLFL� -XJRVOiYVNêFK� SDUW\]iQ �� 2GE U\� YRG\�� ]S VRE� D� PtVWD� QDSRMHQt� XS HVQt� RUJiQ\�
396�39.��

3UR� MHGQRWOLYp� REMHNW\� O]H� ]DMLVWLW� ]iVREX� SLWQp� YRG\� Y�GRE � SRUXFK\� YH HMQpKR� ]iVRERYiQt�
SLWQRX� YRGRX� ] t]HQtP�YQLW QtFK� YRGRMHP � V�K\JLHQLFNêP� ]DMLãW QtP� SUR� SLWQRX�YRGX� D� S tVOXãQêP�
DXWRPDWLFNêP�þHUSDFtP�]D t]HQtP��

9\VRNp� ãNRO\� �'1� ����� EXGRX� QDSRMHQ\� QD� YRGRYRGQt� DG� Y�âROtQRY � XOLFL� �'1� ������
$GPLQLVWUDWLYQt�EXGRYD� �'1������EXGH�QDSRMHQD�QD�YRGRYRGQt� DG�Y�XOLFL� -XJRVOiYVNêFK�SDUW\]iQ �
�9tW ]Qp� QiP VWt�� QD� DG� '1� ����� .RPHUþQt� SORFK\� EXGRX� QDSRMHQ\� QD� YRGRYRGQt� DG� Y�XOLFL�
-XJRVOiYVNêFK�SDUW\]iQ ��'1�������D�GiOH�QD� DG�YHGHQê�Y�NRPXQLNDFL�9tW ]Qp�QiP VWt��'1�������

�
3RåiUQt�YRGD�
9�NDåGpP� REMHNWX� EXGH� S tSRMND� G OHQD� QD� YRGRYRG� SUR� ~þHO\� SRåiUQt� RFKUDQ\� D� UR]YRG\�

SLWQp�YRG\��9]KOHGHP�N�SRåiUQtPX�]DEH]SHþHQt��SRåiUQt�K\GUDQW\�D�VSULQNOHU\�� MH�GRSRUXþHQR�] tGLW�
GR�NDåGpKR�VDPRVWDWQpKR�REMHNWX�YRGRYRGQt�S tSRMNX�R�NDSDFLW ���Då����O�V��WHG\�Y�'1����Då�����GOH�
QiYUKX�SRåiUQtKR�]DEH]SHþHQt�D�YêSRþWRYp�SRW HE\��.DåGê�REMHNW�EXGH�RSDW HQ�IDNWXUDþQtP�P HQtP�
RGE UX�YRG\��1D�QHMYêãH�SRORåHQpP�K\GUDQWX�EXGH�]DMLãW Q�PLQ��S HWODN�����03D��QD�YêYRGHFK��69�D�
789�Y�QHMYêãH�SRORåHQêFK�PtVWHFK�SDN����N3D��

�
7HSOi�XåLWNRYi�YRGD��789��
789�SUR� MHGQRWOLYp�REMHNW\�EXGH�]DMLã RYiQD�FHQWUiOQ �YêURERX�YH�YêP QtNRYêFK�VWDQLFtFK�

�S HGiYDFtFK� VWDQLFtFK�� Y]KOHGHP� N�HQHUJHWLFNpPX� ]DMLãW Qt� GiONRYêP� WHSORYRGHP�� 2K HY� SUR�
MHGQRWOLYp�REMHNW\�EXGH� HãHQ� MDNR� U\FKORRK HY�Y�SU WRNRYêFK�GHVNRYêFK�]D t]HQtFK� �QDS ��$/)$�±�
/$9$/�D�SRGREQ ��V�SRNU\WtP�YêSRþWRYp�ãSLþNRYp�RGE URYp�N LYN\�SRPRFt�]iVREQtN �789��

�
6SRW HED�YRG\�
9�QiVOHGXMtFtFK� WDEXONiFK� MVRX� XYHGHQ\� VSRW HE\� SUR� MHGQRWOLYp� SURYR]\�� FHONRYi� VSRW HED�

SURYR]Qt�YRG\�SUR�FHOp�FHQWUXP�D�GDOãt�SDUDPHWU\�VSRW HE�YRG\��
�
�
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7DE��%����
SURYR]� VSRW HED�]D�GHQ��O��
DGPLQLVWUDWLYD�NRQJUHV��F�� ��������
SHUVRQiO���~GUåED� ������
VXSHUPDUNHW� ������
UHVWDXUDFH� �������
VOXåE\���SURGHMQ\� �������
QiYãW YQtFL�� ������
Y\VRNp�ãNRO\� ��������
FHONHP� ��������

�
� 7DE��%����

0D[LPiOQt�GHQQt�SRW HED�YRG\� ��������P � �
0D[LPiOQt�KRGLQRYi�SRW HED�YRG\� �������P � �
3U P UQi�P VtþQt�SRW HED�YRG\� ���������P � �
3U P UQi�URþQt�SRW HED�YRG\� ����������P � �

�
���2VWDWQt�VXURYLQRYp�D�HQHUJHWLFNp�]GURMH�
9�REMHNWX� EXGH� LQVWDORYiQ� FHONRYê� S tNRQ� R� YHOLNRVWL� ����� 0:�� 2EMHNW� EXGH� QDSRMHQ� QD�

GLVWULEXþQt� UR]StQDFt� VWDQLFL� ��� N9� VtW � 35(� D�V��� ]� WpWR� VWDQLFH� EXGH� QDSRMHQR� EXGH� QDSRMHQR� ãHVW�
WUDIRVWDQLF�� 3 W� YHONRRGE UDWHOVNêFK� WUDIRVWDQLF� ��� N9� �DGPLQLVWUDWLYQt� þiVW� D� NRQJUHVRYp� FHQWUXP��
VXSHUPDUNHW�� 9â&+7�� ý987� D� VSROHþQi� VSRW HED� REMHNWX��� ãHVWi� EXGH� VORXåLW� MDNR� GLVWULEXþQt�
WUDIRVWDQLFH�SUR�REFKRG\��

&HONRYi�URþQt�VSRW HED�HOHNWULFNp�HQHUJLH�MH�SOiQRYiQD�QD������*:K�URN��
=iVRERYiQt� NRPSOH[X� HOHNWULFNRX� HQHUJLt� EXGH� ]iORKRYiQR�� ]S VRE� ]iORKRYiQt� MH� XYHGHQ�

Y�QiVOHGXMtFt�WDEXOFH��
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�<���A�����$�<� �2 -���$¡£¢ ¤<¥�¡��2� ¦��^�K¢ �$ $� §2�2¨$© §<ªU«
¬^2®�¯
76�� 7HFKQLFNi�ãNROD� ° ±&²�³�±�´�µ�¶-·*¸ �[��P�
�� � ¹ ° ¶»º ¶ �[�����N9$� �� �[�[��P�
�� � ° ±&²�³�±�´�µ�¶$¸�¸ ��[��P�
�� � ¼<½9¾�´�¿ À»ÁHÀ�Â ¶�Ã&° À�Ã�ÄÅ¹ �[����N9$� ���O�KRG� ��[�P�

76�� &KHPLFNi�ãNROD� ° ±&²�³�±�´�µ�¶-·*¸ �[��P�
�� � ¹ ° ¶»º ¶ �[����N9$� �� ���[���P�
�� � ° ±&²�³�±�´�µ�¶$¸�¸ �[��P�
�� �� ¼<½9¾�´�¿ À»ÁHÀ�Â ¶�Ã&° À�Ã�ÄÅ¹ �[����N9$� ���O�KRG� ��[��P�

76�� $GPLQLVWUDWLYQt�þiVW� ° ±&²�³�±�´�µ�¶-·*¸ �[��P�
�� .RQJUHVRYp�FHQWUXP� ¹ ° ¶»º ¶ �[����N9$� �� �[����[����P�
�� � ° ±&²�³�±�´�µ�¶$¸�¸ ��[��P�
�� �� ¼<½9¾�´�¿ À»ÁHÀ�Â ¶�Ã&° À�Ã�ÄÅ¹ �[����N9$� ���O�KRG� ��[��P�

76�� 2EFKRG\��� ° ±&²�³�±�´�µ�¶-·*¸ �[��P�
GLVWULEXFH� � ¹ ° ¶»º ¶ �[����N9$� �� �[����[����P�

�� � ° ±&²�³�±�´�µ�¶$¸�¸ ��[��P�
�� �� �� �� ��

76�� 6SROHþQp�SURVWRU\�� ° ±&²�³�±�´�µ�¶-·*¸ �[��P�
�� ��NDQFHOi H� ¹ ° ¶»º ¶ �[�����N9$� �� �[�[��P�
�� � ° ±&²�³�±�´�µ�¶$¸�¸ ��[��P�
�� �� ¼<½9¾�´�¿ À»ÁHÀ�Â ¶�Ã&° À�Ã�ÄÅ¹ �[����N9$� ����O�KRG� �[��P�

76�� 6XSHUPDUNHW� ° ±&²�³�±�´�µ�¶-·*¸ �[��P�
�� � ¹ ° ¶»º ¶ �[�����N9$� �� �[��P�
�� � ° ±&²�³�±�´�µ�¶$¸�¸ ��[��P�
�� �� ¼<½9¾�´�¿ À»ÁHÀ�Â ¶�Ã&° À�Ã�ÄÅ¹ �[�����N9$� ���O�KRG� ���[���P�
�
=iVRERYiQt� GRWþHQêFK� REMHNW � WHSOHP� EXGH� SURYHGHQR� ]� REMHNWRYêFK� YêP QtNRYêFK� VWDQLF��

9êP QtNRYp� VWDQLFH� W\SX� SiUD� �� YRGD� V�YêNRQ\� GOH� WHSHOQp� ELODQFH� EXGRX� RVD]HQ\� YåG\� Y�VXWHUpQX�
S tVOXãQpKR�REMHNWX�GR�VDPRVWDWQp�PtVWQRVWL�VH�YVWXSHP�]�XOLFH��9êP QtNRYi�VWDQLFH�EXGH�Y\EDYHQD�
DGRX� UHJXODþQtFK� D� ]DEH]SHþRYDFtFK� RNUXK � SUR� DXWRPDWLFNê� SURYR]� V�REþDVQêP� GR]RUHP��
9êP QtNRYp�VWDQLFH�EXGRX�QDSRMHQ\�QD�SDURYRG�VtW �&=7�37�D�V��-XOLVND��

9�QiVOHGXMtFt�WDEXOFH�MVRX�XYHGHQ\�S HGSRNOiGDQp�VSRW HE\�WHSOD��
7DE��%����

� 6327 (%$�7(3/$���'(-9,&(�&(17580�
� 0:K�URN� *-�URN�

9â&+7� ����� �����
ý987� ����� �����

2EFKRG\��NDQFHOi H��
NRQJUHV��FHQWUXP�

������ ������

&(/.(0� ������ ������
�
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���1iURN\�QD�GRSUDYQt�D�MLQRX�LQIUDVWUXNWXUX�
1iURN\�QD�GRSUDYQt�LQIUDVWUXNWXUX�
3RVX]RYDQê� ]iP U� EXGH� QDSRMHQ� QD� VWiYDMtFt� NRPXQLNDþQt� Vt � ]iMPRYpKR� ~]HPt� XOLFt�

âROtQRYRX�� GR� NWHUp� MVRX� ]D~VW Q\� GYD� YMH]G\� D� YêMH]G\� ]�SRG]HPQtFK� SDUNRYLã � D� MHGHQ� YMH]G� SUR�
]iVRERYiQt��8OLFH� âROtQRYD� MH� MHGQRVP UQi� YH� VP UX� RG�(YURSVNp�N�XOLFL� -XJRVOiYVNêFK� SDUW\]iQ ��
3RX]H�Y�SRVOHGQtFK����PHWUHFK�MH�RERXVP UQi�SUR�YMH]G�L�YêMH]G�QD�VWiYDMtFt�SDUNRYLãW ��7DWR�VLWXDFH��
W]Q��MHGQRVP UQRVW�D�Y�NUiWNpP����P�~VHNX�RERXVP UQRVW�XOLFH��] VWDQH�]DFKRYiQD��

9�VRXYLVORVWL� V�YêVWDYERX� NRPSOH[X� 'HMYLFH� ±� &HQWHU� VH� SOiQXMH� L� ]P QD� Y�RUJDQL]DFL�
DXWREXV �0+'�D�S HVXQXWt�MHMLFK�VWiQt�D�RGVWDYQpKR�SURVWRUX�QD�URKX�XOLF�(YURSVNi�D�âROtQRYD��YL]�
9êNUHVRYi�þiVW�±�YêNUHV�þ������

,QWHQ]LW\��DXWRPRELORYp�GRSUDY\�E\O\�S HY]DW\�RG�Ò',��YL]�S tORKD�þ������Ò',�SRVN\WOR�~GDMH�
SUR� U������� ����� V�YDULDQWDPL� VH� VSRMNRX� (YURSVNi�0�+RUiNRYp� D� EH]� Qt�� 2EUDW� YR]LGHO� GRSUDYQt�
REVOXK\� SURYHGOD� YH� YDULDQWiFK� ID� 0�2�=� &RQVXOW� QD� ]iNODG � ]DGiQt� IXQNþQtKR� Y\XåLWt� REMHNWX�
LQYHVWRUHP�� 5R]G OHQt� S LWtåHQt� REUDWX� '&� QD� RNROQt� NRPXQLNDþQt� Vt � SURYHGO� $WHOLHU� 3520,.$�
Y�U ]QêFK�YDULDQWiFK�QD�]iNODG �YODVWQtKR�RGERUQpKR�RGKDGX�SR�NRQ]XOWDFL�V�Ò',��7\WR�KRGQRW\�E\O\�
GiOH� GRSOQ Q\� DNWXiOQ � P HQêPL� KRGQRWDPL� Y�SURVWRUX� 9tW ]QpKR� QiP VWt� QD� SRG]LP� ������ RS W�
SRGNODG�Ò',��

�
9êKOHGRYê�VWDY�ãLUãtKR�]iMPRYpKR�~]HPt�
6�SRVWXSQRX�YêVWDYERX�NRPXQLNDFt�W]Y��3UDåVNpKR�RNUXKX�Y�MHKR�VHYHUR]iSDGQtP�D�]iSDGQtP�

VHNWRUX� SUDYG SRGREQ � GRMGH� Y�GRWþHQpP� ~]HPt� N�MLVWpPX� S HUR]G OHQt� ]iW åt�� 9�SUD[L� WR� EXGH�
]QDPHQDW� QiU VW� S HSUDYQtFK� Y]WDK � SR� XOLFL� -XJRVOiYVNêFK� SDUW\]iQ � D� MHMLFK� SRNOHV� QD� (YURSVNp�
XOLFL�� 3UR� YODVWQt� SURVWRU� 9tW ]QpKR� QiP VWt� EXGH� PtW� ]QDþQê� Yê]QDP� GRSOQ Qt� NRPXQLNDþQtKR�
V\VWpPX�P VWD� R�0 VWVNê�RNUXK�� YHGHQê�Y�WUDVH� XOLFH�0LODG\�+RUiNRYp� D� MHKR�NRPXQLNDþQt� VSRMND�
(YURSVNi�±�0��+RUiNRYp��NWHUi�E\�S LQHVOD�FHOp�RNUXåQt�N LåRYDWFH�RGOHKþHQt��

6SRMND� (YURSVNi� ±� 0LODG\� +RUiNRYp� MH� XYDåRYiQD� YpVW� XOLFt� *HQHUiOD� 3tN\�� SRWp� PH]L�
åHOH]QLþQt� WUDWt�D�NDViUQDPL�S HV�6YDWRYtWVNRX�D�åHOH]QLþQt� WUD �N�XOLFL�0LODG\�+RUiNRYp��HYHQWXHOQ �
XOLFt�3HYQRVWQt��

�
6WiYDMtFt�VWDY�
6HYHUR]iSDGQt� NYDGUDQW� ]iMPRYpKR� ~]HPt� MH� Y\PH]HQ� XOLFHPL� (YURSVNi� D� -XJRVOiYVNêFK�

SDUW\]iQ �� 9�WRPWR� NYDGUDQWX�PH]L� XOLFHPL� (YURSVNi� D� =LNRYD� MH� EORNRYi� RE\WQi� ]iVWDYED�� QD� Qtå�
QDYD]XMH�DUHiO� Y\VRNêFK� ãNRO� ý987� D� 9â&+7�� 9�� âROtQRY � XOLFL� MH� YHGHQD� MHGQD� OLQND� DXWREXVX�
0+'� þ�� ���� YH� VP UX� 6WUDKRY� V���� VSRML� ]D� ��� KRGLQ\� D�GiOH� MH� Y�WpWR� XOLFL�� Y�~VHNX� 7HFKQLFNi� ��
-XJRVOiYVNêFK�SDUW\]iQ ��SURYR]RYiQR��SODFHQp�SDUNRYLãW �V�NDSDFLWRX�����VWiQt��9�W VQpP�VRXVHGVWYt�
WRKRWR� SDUNRYLãW � VH� QDFKi]t� UR]ViKOi� SORFKD� P VWVNp� ]HOHQ �� NWHUi� VH� UR]SURVWtUi� QD� SORãH� FFD�
�������P � �� 1D� 9tW ]QpP� QiP VWt� PH]L� XOLFHPL� -XJRVOiYVNêFK� SDUW\]iQ � D� (YURSVNi� MH� VP\þND�
DXWREXV �0+'�V�GHVHWL� SUDYLGHOQêPL� OLQNDPL�YH� VP UX�6XFKGRO��6WUDKRY��5X]\Q �� V� LQWHQ]LWRX�����
VSRM �]D����KRGLQ\��

+UDQLFH� VHYHURYêFKRGQtKR� NYDGUDQWX� WYR t� XOLFH� -XJRVOiYVNêFK� SDUW\]iQ � D�ýHVNRVORYHQVNp�
DUPiG\��9� WRPWR� NYDGUDQWX� MH� S HYiåQ � RE\WQi� EORNRYi� ]iVWDYED�� NWHUi�Pi�X� GRP �VP XMtFtFK�GR�
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XOLFH� -XJRVOiYVNêFK� SDUW\]iQ � Y�S t]HPt� REFKRG\�� 9�XOLFL� -XJRVOiYVNêFK� SDUW\]iQ � MH� YHGHQD�
WUDPYDMRYi�GRSUDYD�VH�GY PD�SUDYLGHOQêPL�OLQNDPL�D�SURYR]HP�����VSRM �]D����KRGLQ\��9�VRXþDVQp�
GRE �MH�RERXVP UQi�LQWHQ]LWD�GRSUDY\�QD�WpWR�NRPXQLNDFL�FFD����WLVtF�DXWRPRELO �]D����KRGLQ\��]�WRKR�
MH�����DXWREXV �0+'��

-LKRYêFKRGQt� NYDGUDQW� MH� RKUDQLþHQ� XOLFHPL� ýHVNRVORYHQVNp� DUPiG\� D� 6YDWRYtWVNi�� 7HQWR�
NYDGUDQW� MH� RS W� WYR HQ� S HYiåQ � RE\WQRX� EORNRYRX� ]iVWDYERX�� Y�MHMtPå� S t]HPt� MVRX� VLWXRYiQ\�
REFKRG\�D�ý62%��2ERXVP UQi�LQWHQ]LWD�GRSUDY\�QD�XOLFL�ýHVNRVORYHQVNp�DUPiG\�MH�Y�VRXþDVQRVWL�FFD�
���WLVtF�DXWRPRELO �]D����KRGLQ\��QD�XOLFL�6YDWRYtWVNi�FFD����WLVtF�DXWRPRELO �]D����KRGLQ\��]�WRKR�MH�
���� DXWREXV �0+'� D� QDYtF� MH� WX� YHGHQD� WUDPYDMRYi� GRSUDYD� V�GHQQtP� SURYR]HP����� VSRM � ]D� ���
KRGLQ\��

-LKR]iSDGQt� NYDGUDQW� MH� RKUDQLþHQ� XOLFHPL� 6YDWRYtWVNi� D� (YURSVNi�� =iVWDYED� VP XMtFt� GR�
XOLFH� 6YDWRYtWVNi� MH� RE\WQi� EORNRYi�� ]EêYDMtFt� REMHNW\� VP UHP� QD� 9tW ]Qp� QiP VWt� QHMVRX� RE\WQp��
1D�NRPXQLNDFL� (YURSVNi� MVRX� GDOãt� VWiQt� DXWREXV �0+'�� D� WR� FHONHP� ãHVW� OLQHN� YH� VP UX�5X]\Q ��
2ERXVP UQi� LQWHQ]LWD� GRSUDY\� QD� XOLFL� (YURSVNi� MH� Y�VRXþDVQRVWL� FFD� ��� WLVtF� DXWRPRELO � ]D� ���
KRGLQ\��]�WRKR�MH�����DXWREXV �0+'��'iOH�MH�]GH�YHGHQD�WUDPYDMRYi�GRSUDYD�V�GHQQtP�SURYR]HP�����
VSRM �]D����KRGLQ\��

'R� SURVWRUX� 9tW ]QpKR� QiP VWt� D� QHMEOLåãtKR� RNROt� �(YURSVNi�� âROtQRYD� XO��� MVRX� XPtVW Q\�
YêVWXS\�]�NRQHþQp�VWDQLFH�PHWUD�WUDV\�$�'HMYLFNi��

6WiYDMtFt� SDUNRYLãW � QD� SORãH� EXGRXFtKR� VWDYHQLãW � O]H� QDKUDGLW� SRPRFt� SURYL]RUQtKR�
LQIRUPDþQtKR� QDYiG FtKR� V\VWpPX� ]� KODYQtFK� VP U � D� QDYpVW� S LMtåG MtFt� YR]LGOD� GR� SURVWRUX� XOLFH�
%HFK\ RYD�� NGH� MVRX� YROQp� SDUNRYDFt� NDSDFLW\� MDN� QD� XOLFL� VDPRWQp�� WDN� QD� S LOHKOpP� SDUNRYLãWL�
ý987��

�
)i]H�YêVWDYE\�
1D�VWDYHQLãW �MVRX�QDYUåHQ\�QiVOHGXMtFt�YMH]G\�D�YêMH]G\��YL]�9êNUHVRYi�þiVW���YêNUHV���±�����
�� � YMH]G� ]�XOLFH� âROtQRY\� GR� SURVWRUX� VNODGRYDFtFK� SORFK� Ä3�³� Y�]iSDGQt� þiVWL� VWDYHQLãW ����

9MH]G�VORXåt�]iURYH �L�MDNR�YêMH]G��
���YMH]G�]�XOLFH�âROtQRY\�GR�SURVWRUX�VWDYHQLãW �PH]L�REMHNWHP�'&�D�REMHNWHP�9â&+7�
��YêMH]G�GR�XOLFH�âROtQRY\��-XJRVOiYVNêFK�SDUW\]iQ ��]�SURVWRUX�VHYHUQt�þiVWL�VWDYHQLãW �PH]L�

REMHNWHP�'&�D�REMHNWHP�ý987��9êMH]G�VORXåt�]iURYH �L�MDNR�YMH]G��
���YMH]G�GR�SURVWRUX�VNODGRYDFtFK�SORFK��Ä3�³�]�XOLFH�(YURSVNi�
���YêMH]G�]�SURVWRUX�Ä3�³�GR�XOLFH�-XJRVOiYVNêFK�SDUW\]iQ �
6WDYHQLãWQt�GRSUDYD�EXGH�Y�QHMEOLåãtP�RNROt�NRPSOH[X�'&�YHGHQD�GR�]iSDGQt�þiVWL�VWDYHQLãW �

XOLFHPL� (YURSVNRX� GR� XOLFH� âROtQRY\�� 3UR� SO\QXORVW� VWDYHQLãWQt� GRSUDY\� �QDYiåHQt� VWDYHEQtKR�
PDWHULiOX� D� EHWRQRYêFK� VP Vt�� RGYR]� ]HPLQ\������ EXGH� YROHQ� MHGQRVP UQê� SURYR]� QD� VWDYHQLãWL�
V�YêMH]GHP�GR�XOLFH�-XJRVOiYVNêFK�SDUW\]iQ ���3UR�VWDYHEQt�REVOXKX�VNODGRYDFt�SORFK\�Ä3�³�Y�]iSDGQt�
þiVWL�VWDYHQLãW �MH�YROHQ�S tMH]G�]�XOLFH�(YURSVNi�GR��âROtQRY\��YêMH]G�SDN�XOLFt�=LNRYRX�GR�7KiNXURY\�
D� (YURSVNp�� 3ORFKD� Ä3�³� MH� REVOXKRYiQD� S tMH]GHP� ]�XOLFH� (YURSVNp�� YêMH]G� MH� VP RYiQ� GR� XOLFH�
-XJRVOiYVNêFK�SDUW\]iQ ��

9H�Ii]L�YêVWDYE\�EXGRX�]YêãHQ\�QiURN\�QD�VWiYDMtFt�NRPXQLNDþQt�Vt �Y�FHOpP�RNROt�VWDYE\�SUR�
GRYR]�PDWHULiOX��RGYR]�YêNRSRYêFK�]HPLQ�D�VWDYHQLãWQt�S HSUDYX��D�WR�]HMPpQD�Y�XOLFL�-XJRVOiYVNêFK�
SDUW\]iQ ��SR�NWHUp�VH�S HGSRNOiGi�RGYR]�YêNRSRYêFK�]HPLQ�VP UHP�N�9OWDY ��=DWtåHQt�NRPXQLNDFt�
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YH� Ii]L� ]HPQtFK� SUDFt� D� ]DNOiGiQt� VWDYE\� EXGH� QHMY Wãt�� 3 HGSRNOiGDQi� LQWHQ]LWD� RGYR]X� YêNRSRYp�
]HPLQ\�GRVDKXMH����QiNODGQtFK�YR]LGHO�]D�KRGLQX��2VWDWQt�VWDYHQLãWQt�S HSUDYX�QHO]H�Y�VRXþDVQp�Ii]L�
SURMHNWRYp�S tSUDY\�GHWDLOQ �KRGQRWLW��

�9�EH]SURVW HGQt�EOt]NRVWL�SOiQRYDQp�YêVWDYE\�NRPSOH[X�'HMYLFH�&HQWHU�MH�]DKiMHQD�YêVWDYED�
NDQFHOi VNp� EXGRY\� QD� 9tW ]QpP� QiP VWt�� 'RSUDYQt� WUDV\� MVRX� QDYUåHQ\� V�RKOHGHP� QD� GRSUDYQt�
REVOXåQRVW�WpWR�VRXVHGQt�VWDYE\��

3R� GREX� UHDOL]DFH� S tSRMHN� LQåHQêUVNêFK� VtWt� GRMGH� N�RPH]HQt� SURYR]X� Y�GRWþHQêFK� XOLFtFK��
3 HNRS\� YR]RYHN� EXGRX� Y�PD[LPiOQt� Pt H� SURYiG Q\� SR� SRORYLQiFK� YR]RYN\�� Y�S tSDG �� åH� EXGH�
QXWQR� S HNRSDW� YR]RYNX� YFHONX�� EXGRX� RVD]HQ\� SURYL]RUQt� S HMH]G\�� 8� YVWXS � QHER� YMH]G �
N�REMHNW P�EXGRX�GOH�SRW HE\�RVD]HQ\�SURYL]RUQt�S HFKRG\��S HMH]G\���

3R� GREX� YêVWDYE\� EXGH� Y�þiVWL� XOLFH� âROtQRYD� ]DNi]iQ� SU MH]G� DXWRPRELO � V�YêMLPNRX�
DXWREXV �0+'��-HGQi�VH�R�þiVW�PH]L�XOLFHPL�7HFKQLFNi�D�-XJRVOiYVNêFK�SDUW\]iQ ��9�WpWR�þiVWL�EXGH�
Y\EXGRYiQD�GRþDVQi�SDQHORYi� FHVWD� SUR�SU MH]G�DXWREXV �0+'�D�FKRGQtN�SUR�S ãt��3DQHORYi�FHVWD�
EXGH�YHGHQD�PH]L�REMHNWHP�ý987��)(/�D�RSORFHQtP�VWDYHQLãW �'HMYLFH�&HQWHU��

9OLYHP�SURYiG Qt�PLOiQVNêFK�VW Q�REMHNWX�'HMYLFH�&HQWHU�EXGRX�SRVXQXW\�EOtåH�NH�NROHMtP�
QiVWXSQt�]DVWiYN\�0+'�Y�XOLFL�(YURSVNp��7HQWR�SRVXQ�]QDPHQi�]DEUiQt�MHGQRKR�]H�GYRX�RGVWDYQêFK�
SUXK �DXWREXV �0+'�Y�XOLFL�(YURSVNp�SUR�] t]HQt�QiVWXSQtKR�SHUyQX��7HQ�EXGH�Y\EXGRYiQ�SRPRFt�
SDQHO ��

�6WDYHQLãW � QHEXGH� ]DVDKRYDW� GR� SURVWRUX� 9tW ]QpKR� QiP VWt� D� SURWR� MH� PRåQp� ]DFKRYDW�
VWiYDMtFt�DXWREXVRYi�VWiQt�YH�YQ MãtP�REORXNX�9tW ]QpKR�QiP VWt��

�
7DWR� RPH]HQt� EXGRX�PtW� SRX]H� GRþDVQê� FKDUDNWHU� ±� SR�GREX� VWDYE\��3 HVXQXWt� ]DVWiYHN�GR�

QiKUDGQtFK�PtVW�EXGH�GHWDLOQ � HãHQR�Y�VRXþLQQRVWL�V�523,'��
�
)i]H�SURYR]X�
+RGQRFHQi� VWDYED� MH� FtORYêP� REMHNWHP�� NWHUê� EXGRX� Y\XåtYDW� ]iND]QtFL� ]�RNROt�� FRå�

QHSRFK\EQ � Y\YROi� QDYêãHQt� GRSUDY\� Y�RNROt� NRPSOH[X�� .RPSOH[� Y\WYi t� SDUNRYDFt� PRåQRVWL� SUR�
�����RVREQtFK�DXWRPRELO ��

.RQFHSFH� GRSUDYQt� REVOXK\� DUHiOX� VSRþtYi� YH� Y\XåLWt� S tVWXSRYêFK� NRPXQLNDFt� D� XUþHQt�
KODYQtKR� QDSRMRYDFtKR� ERGX�� =H�GYRX�PRåQêFK� ORJLFNêFK� YDULDQW� Y\XåLWt� N LåRYDWHN� -XJRVOiYVNêFK�
SDUW\]iQ �±�âROtQRYD�D�(YURSVNi�±�âROtQRYD�E\OR�Y\KRGQRFHQR�QDSRMHQt�]�N LåRYDWN\�-XJRVOiYVNêFK�
SDUW\]iQ �±�âROtQRYD�MDNR�YKRGQ Mãt��' YRGHP�E\OR�QDGP UQp�S LWtåHQt�VHYHUR]iSDGQtKR�VHJPHQWX��X�
N LåRYDWN\� (YURSVNi� ±� âROtQRYD�� D� NROL]H� V�YDOQRX� Y WãLQRX� DXWREXVRYêFK� VSRM � SURMtåG MtFtFK� SR�
(YURSVNp�QHER�YMtåG MtFt�GR�XOLFH�âROtQRYD��

%\OR� SURYHGHQR� NDSDFLWQt� SRVRX]HQt� SUR� N LåRYDWN\� âROtQRYD� �� -XJRVOiYVNêFK� SDUW\]iQ � D�
RNUXåQt� N LåRYDWNX� 9tW ]Qp� QiP VWt�� .DSDFLWQ � MVRX� W\WR� N LåRYDWN\� VFKRSQ\� S HQpVW� S LWtåHQt�
Y�S HGSRNOiGDQp�GRE �XYHGHQt�GRE �'&�GR�SURYR]X��3R�XUþLWêFK�~SUDYiFK� L�YêKOHGRYp�]DWtåHQt�SUR�
URN�������1iP W�QD�EXGRXFt� HãHQt�9tW ]QpKR�QiP VWt�QHQt�VRXþiVWt�GRNXPHQWDFH�(,$��

1iYUK�GRSUDYQtKR� HãHQt�GiOH�S HGSRNOiGi�]DFKRYiQt�VWiYDMtFt�RUJDQL]DFH�GRSUDY\�Y�RNROQtFK�
QDYD]XMtFtFK� NRPXQLNDFtFK�� -HGLQRX� YêMLPNX� WYR t� S HGSRNODG� RWRþHQt� MHGQRVP UQpKR� SURYR]X� QD�
SDUNRYLãWL�X�'HOYLW\��FRå�Y\YROi�GtOþt�~SUDY\�]iVRERYDFt�NRPXQLNDFH�D�SDUNLQJX�'HOYLW\��9�NRQHþQpP�
G VOHGNX�EXGH�WDWR�]P QD�S tQRVHP�SUR�SDUNXMtFt�]iND]QtN\��
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=iNODGQt� GRSUDYQt� UHåLP� EH]SURVW HGQtKR� RNROt� '&� MH� QDYUåHQ� QiVOHGQ �� 8OLFH� âROtQRYD� MH�
MHGQRVP UQi� RG� XOLFH� (YURSVNi� Då� SR� XåLYDWHOVNê� YMH]G� D� YêMH]G� XåLYDWHO � '&�� 2GWXG� N�XOLFL�
-XJRVOiYVNêFK�SDUW\]iQ �MH�QDYUåHQ�RERXVP UQê�SURYR]�SUiY �SURWR��DE\�QHE\O\�]E\WHþQ �]Y\ãRYiQ\�
QHJDWLYQt� GRSDG\� DXWRPRELORYp� GRSUDY\� QD� RNROQt� ]iVWDYEX�� 9êMH]G� RG� 'HOYLW\� ÄQD� VW LK³� QHQt�
SURYR]Q � ]iYDGQê�� QHER � MH� QDYUKRYiQR� REUiFHQt� MHGQRVP UQpKR� SURYR]X� QD� SDUNRYLãWL� 'HOYLW\� YH�
VP UX� RG� âROtQRY\� XOLFH�� 3 tVWXS� N�REMHNWX� Y\VRNêFK� ãNRO� MH� YHGHQ� MHGQRVP UQ � XOLFt� âROtQRYD� RG�
(YURSVNp�� YêMH]G� RS W� MHGQRVP UQ � GR� XOLFH� âROtQRYD�� =iVRERYiQt� MH� XPRåQ QR� MHGQRVP UQ � RG�
(YURSVNp�� YSUDYR� GR� REMHNWX� '&� S HG� XOLFt� =LNRYD� D� YêMH]G� VSROHþQê� V�RVWDWQtPL� XåLYDWHOL� GR�
N LåRYDWN\� âROtQRYD�-XJRVOiYVNêFK� SDUW\]iQ ��9êMH]G� ]iVRERYDFtFK� YR]LGHO� E\O� SURY HQ� D� QDYUåHQ�
Y�WDNRYêFK�SDUDPHWUHFK��DE\�QHRPH]RYDO�SURWLVP U��

1D� ]iNODG � UR]ERUX� LQWHQ]LW� GRSUDY\� D� GRSUDYQ � LQåHQêUVNpKR� SRVRX]HQt� N LåRYDWHN� E\OD�
QDYUåHQD�~SUDYD�N LåRYDWN\�-XJRVOiYVNêFK�SDUW\]iQ �±�âROtQRYD��

'iOH� EXGH� SURYHGHQD� ~SUDYD� þiVWL� âROtQRY\� XOLFH� Y�VRXYLVORVWL� V�YMH]GHP�GR� NRPHUþQt� þiVWL�
REMHNWX��UR]ãt HQt�~VWt�-XJRVOiYVNêFK�SDUW\]iQ �GR�RNUXåQt�N LåRYDWN\�D�~SUDY\�VRXYLVHMtFt�V� HãHQtP�
0+'��

9�QiYUKX� GRSUDYQtKR� HãHQt� Y�GRE � XYHGHQt� GR� SURYR]X� VH� QHXYDåXMH� V�~SUDYRX� RNUXåQt�
N LåRYDWN\� QD�9tW ]QpP�QiP VWt�� QHER � ãSLþND� SURYR]X� DUHiOX� EXGH� QDEtKDW� RNROR� ���� KRGLQ\�� NG\�
GRFKi]t� N�SRNOHVX� RGSROHGQt� ãSLþN\� E åQpKR� SURYR]X�� 9� GRE � UDQQt� GRSUDYQt� ãSLþN\� QHEXGH�
V�RKOHGHP�QD�QiE K�IXQNFt�DUHiOX�'&�PQRåVWYt�DXW�VP XMtFtFK�GR�DUHiOX�'HMYLFH�&HQWHU�UR]KRGXMtFt��

6FKpPD�YRGRURYQpKR�]QDþHQt�MH�]SUDFRYiQR�D�EXGH�VRXþiVWt�GDOãt�Ii]H�SURMHNWX��
3 ãt�YD]E\�
'R�REMHNWX�EXGH�]DNRPSRQRYiQ�YêVWXS�]�PHWUD��NWHUê�Q\Qt�REVOXKXMH�QiVWXSQt�KUDQX�DXWREXV �

QD�(YURSVNp� W tG ��7HQWR�YêVWXS�]�PHWUD�EXGH�S HEXGRYiQ�D�SRVXQXW�VP UHP�N�9tW ]QpPX�QiP VWt��
.RPSOH[�GiOH�XPRå XMH�Y\EXGRYiQt�GDOãtKR�YêVWXSX�]�PHWUD��D�WR�QD�URKX�âROtQRY\�D�(YURSVNp�XOLFH�
QD�RSDþQp�VWUDQ ��QHå�MH�VWiYDMtFt�YêVWXS�]�PHWUD�Y�XOLFL�âROtQRY ��

0 VWVNi�KURPDGQi�GRSUDYD�
.RQFHSFH� HãHQt�0+'�S HGSRNOiGi�SRQHFKiQt�PHWUD�D�WUDPYDMRYp�GRSUDY\�EH]H�]P Q\��
9êKOHGRYp� HãHQt�DXWREXVRYp�GRSUDY\�MH�GR�YHONp�PtU\�]iYLVOp�QD�GDOãtP�UR]YRML�WUDV\�PHWUD�

$�QHER�YêVWDYE\�U\FKORGUiK\�3UDKD�±�/HWLãW ��9�RNDPåLNX�UHDOL]DFH�WHUPLQiOX�'ORXKi�PtOH�MH�PRåQR�
Y�SURVWRUX�9tW ]QpKR�QiP VWt�UHGXNRYDW�QiURN\�DXWREXVRYp�GRSUDY\�]�WRKRWR�VP UX��

9�VRXODGX�VH�=iVDGDPL�UHJXODFH�9tW ]QpKR�QiP VWt� MH�QDYUåHQR�Y\PtVW Qt�NRQHþQp�DXWREXV �
]�S HGSURVWRUX� HãHQpKR� ~]HPt�� 6�WtP� WDNp� VRXYLVt� L� UHDOL]DFH� QRYpKR� YêVWXSX� ]�PHWUD� QD� YêFKRGQt�
FKRGQtN�âROtQRY\�XOLFH�D�] t]HQt�RGVWDYQêFK�VWiQt�XYQLW �YODVWQtKR�REMHNWX��$XWREXV\�E\�P O\�QDMtåG W�
]�XOLFH� (YURSVNi� QD� RGVWDYQp� SDUNRYLãW �� NWHUp� EXGH� Y\EXGRYiQR� Y�S t]HPQt� þiVWL� NRPHUþQ �
DGPLQLVWUDWLYQtKR�NRPSOH[X��D� WR�QD� URKX�XOLF�(YURSVNi�D�âROtQRYD��9êMH]G�]�RGVWDYQpKR�SDUNRYLãW �
0+'�EXGH�VLWXRYiQ�QDSURWL�EXGRY �'RPRYD�G FKRGF �Y�âROtQRY �XO��

8NRQþHQt�DXWREXVRYêFK�OLQHN�Y�SURVWRUX�9tW ]QpKR�QiP VWt�MH� HãHQR�YDULDQWQ ��
9DULDQWD�$�
=DVWiYN\� MVRX� ORNDOL]RYiQ\� SRGpO� KUDQ� XOLF� (YURSVNi�� âROtQRYD� D� -XJRVOiYVNêFK� SDUW\]iQ �

V�XPtVW QtP�þiVWL�PDQLSXODþQtFK�VWiQt�GRYQLW �YODVWQtKR�REMHNWX��/LQN\�YH�VP UX�QD�5X]\ �D�6WUDKRY�
MVRX�SRQHFKiQ\�Y�SRGVWDW �Y�SURVWRUX�VYêFK�Q\Q MãtFK�]DVWiYHN��
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9ãHFKQ\�DXWREXV\�SURMtåG Mt�FHORX�XOLFt�âROtQRYD��
9DULDQWD�%�
9DULDQWD�%�VH�OLãt�RG�YDULDQW\�$�QDYtF�MHGQtP�YêVWXSQtP�VWiQtP�S HG�URKHP�REMHNWX�'HMYLFH�

&HQWHU� X�(YURSVNp�XOLFH� SREOtå� VWiYDMtFtKR� YVWXSX�GR�PHWUD�� MLQDN�] VWiYi� UR]PtVW Qt� DXWREXVRYêFK�
]DVWiYHN�VWHMQp�MDNR�YH�YDULDQW �$��

9DULDQWD�&�
ýiVW� OLQHN��þ����������������VP U�6XFKGRO��EXGH�]�(YURSVNp�YMtåG W�GR�âROtQRY\�XOLFH��SRWp�

RGERþt�GR�=LNRY\�D�VYp�YêVWXSQt��QiVWXSQt�D�PDQLSXODþQt�]DVWiYN\�EXGH�PtW�Y�XOLFL�6WXGHQWVNi��7RXWR�
XOLFt�WDNp�EXGRX�Y\MtåG W�QD�W tGX�-XJRVOiYVNêFK�SDUW\]iQ ��

9DULDQWD�'�
9DULDQWD�'�]Y WãXMH�SURVWRU�RGVWDY �DXWREXV �Y�REMHNWX�D�XPtV XMH�]GH�GY �QiVWXSQt�VWiQt��3 L�

WRPWR� HãHQt�QHEXGRX�PDQLSXODþQt�D�RGMH]GRYi�VWiQt�DXWREXV �Y�âROtQRY �XOLFL��$XWREXV\�]GH�EXGRX�
SRX]H� SURMtåG W�� 7RWR� Y\PtVW Qt� EXGH� PtW� RSURWL� YDULDQWiP� $� D� &�PHQãt� GRSDG� Y�QHMEOLåãtP� RNROt�
âROtQRY\�XOLFH��D�WR�MDN�]�KOHGLVND�KOXNX��WDN�L�]�KOHGLVND�RY]GXãt��

�
+UDQD�QD�(YURSVNp�XOLFL�E\�P OD�EêW�Y\XåtYiQD�SUR�VP U�5X]\Q �SRX]H�GR�GRE\�]SURYR]Q Qt�

WHUPLQiOX�'ORXKi�0tOH�Y�VRXYLVORVWL� V�SURGORXåHQtP�PHWUD�þL� U\FKORGUiK\��3URWR�E\OD�GiQD�S HGQRVW�
YêKRGQ ML� XVSR iGDW� RUJDQL]DFL� DXWREXV � YH� VP UX� 6XFKGRO�� NWHUi� ] VWDQH� ]DFKRYiQD� L� YH� YêKOHGX��
âLURNp�S HUXãHQt�FKRGQtNX�Y�âROtQRY �XOLFL�E\OR�HOLPLQRYiQR�RGVXQXWtP�GYRX�YMH]G �YtFH�RG�VHEH�SUR�
PRåQRVW�Y]QLNX�G OHQpKR�S HFKRGX��

�
3 HGSRNOiGDQp�LQWHQ]LW\�GRSUDY\�QD�NRPXQLNDFtFK�Y�RNROt�NRPSOH[X�'HMYLFH�±�&HQWHU�Y�URFH�

����� S L� UHDOL]DFL� VWDYE\� D� YODVWQt� QDYêãHQt� GRSUDY\� Y\YRODQp� SURYR]HP� NRPSOH[X� MVRX� QD�
QiVOHGXMtFtFK� REUi]FtFK� þ�� �� �� ���6WDY\�GRSUDY\�QD� NRPXQLNDFtFK� MVRX�XYHGHQ\�YH� GYRX�YDULDQWiFK��
WHG\�SUR�VWDY��NG\�EXGH�Y\EXGRYiQD�VSRMND�(YURSVNi���XO��0LODG\�+RUiNRYp��D�VWDY�NG\�WDWR�VSRMND�
Y\EXGRYiQD�QHEXGH��

�8YHGHQp�LQWHQ]LW\�MVRX�X�MHGQRWOLYêFK�WDK � D]HQ\�Y�SR DGt��
�� FHONRYi�LQWHQ]LWD�YR]LGHO�����KRG���
�� ]�WRKR�SRPDOi��EH]�%86��0+'��
�
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Intenzity AD 2010 -samostatné přitížení areálem

"Dejvice - Center", Vítězné nám. - Praha 6

Vozidel celkem / z toho pomalá (bez BUS MHD)
05. 2002

Atelier PROMIKA

Obr. 3

2010 0-24 prům. prac. den
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Akademický a komercní komplex budov „Dejvice - Center” Dokumentace EIA
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'RSUDYD�Y�NOLGX�
9êSRþHW�SDUNRYDFtFK�VWiQt�
9�VRXODGX� V�Y\KOiãNRX�KODYQtKR�P VWD�3UDK\�þ�����������R�REHFQ � WHFKQLFNêFK�SRåDGDYFtFK�

QD�YêVWDYEX�Y�KODYQtP�P VW ��E\O�SURYHGHQ�YêSRþHW�SRW HE�REMHNWX�QD�]D t]HQt�GRSUDY\�Y�NOLGX��6WXGLH�
GRSUDYQtKR� HãHQt� REVDKXMH� SRGUREQê� YêSRþHW� SRW HE\� SDUNRYDFtFK�PtVW� D� WDNp� DQDO\]XMH�PRåQRVWL�
QiKUDG\�]D�VWiYDMtFt�RGVWDYQp�SDUNRYLãW �âROtQRYD��
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)LWQHVV�FHQWUXP� P 5 �XåLWQp�SORFK\� ��� ������ ��� ���
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�
1DYUKRYDQê�REMHNW�VH�QDFKi]t�XYQLW �]yQ\���V�UHJXORYDQêP�SRþWHP�SDUNRYDFtFK�VWiQt��W]Q��åH�

]�FHONRYpKR�Y\SRþWHQpKR�PQRåVWYt�MH�QXWQp�]DMLVWLW������SDUNRYDFtFK�VWiQt��'DOãt�UHGXNFt�MH�EOt]NRVW�
VWDQLFH�PHWUD�±�NRHILFLHQW�MH�RS W�������9êSRþWHP�E\OD�]MLãW QD�SRW HED������SDUNRYDFtFK�VWiQt��

�
-DN�Y\SO\QXOR�]�YêVOHGN �DQDOê]\�GRSUDY\�Y�NOLGX��MH�VWiYDMtFt�SODFHQp�SDUNRYLãW �Y�âROtQRY �

XOLFL�Y�SU E KX�SUDFRYQtFK�GQt�GRVWL�Y\XåtYiQR��6ORXåt� ]HMPpQD� MDNR�]iFK\WQp�SDUNRYLãW �SUR�YQ Mãt�
FHVW\� SUR� NUiWNRGREp� �GR� �� KRGLQ�� D� VW HGQ GREp� SDUNRYiQt� �GR� �� KRGLQ��� 7XWR� ]iFK\WQRX� IXQNFL�
VWiYDMtFtKR� SDUNLQJX� MH� PRåQp� HãLW� Y�UiPFL� YODVWQtKR� REMHNWX� KURPDGQêFK� JDUiåt� ]DVWXSLWHOQRVWt�
MHGQRWOLYêFK�IXQNFt��$NWXiOQt�REVD]HQRVW�SDUNRYDFtFK�NDSDFLW�JDUiåt�VH�SU E KX�GQH�Y\YtMt�Y�]iYLVORVWL�
QD��XåLYDWHOVNp�VWUXNWX H�Y\SOêYDMtFt�]�IXQNFt�REMHNWX��7HQWR�IDNWRU�MH�G OHåLWê�]HMPpQD�S L�KRGQRFHQt�
PRåQRVWt�Y\XåLWt�SDUNLQJX�X�SRO\IXQNþQtFK�REMHNW ��=�KOHGLVND�]DVWXSLWHOQRVWL�MVRX�GRPLQDQWQt�RGOLãQp�
UHåLP\� SDUNRYiQt� X� NDSDFLW\� SUR� ãNRO\�� DGPLQLVWUDWLYX� D� REFKRG�� �'RVWDWHþQê� SURVWRU� Y\WYi t� Qt]Np�
Y\XåLWt�NDSDFLW\�XUþHQp�SUR�REFKRGQt�DNWLYLW\�GLVORNRYDQp�Y�REMHNWX�Y�SU E KX�SUDFRYQtKR�GQH�PH]L����
D� ���� KRGLQRX�� 9�SUD[L� WR� WHG\� ]QDPHQi�� åH� QD� XYROQ QêFK� VWiQtFK� SUR� REFKRG� EXGRX� S HV� GHQ�
SDUNRYDW�QiYãW YQtFL�3�5�D�Y�SR]G MãtFK�RGSROHGQtFK�D�YHþHUQtFK�KRGLQiFK�QiYãW YQtFL�REFKRG ��

�
=iY U�
9H�Ii]L�YêVWDYE\�QHGRMGH�N�YêUD]QpPX�QDUXãHQt�SURYR]X�QD�VWiYDMtFtFK�NRPXQLNDFtFK��
9H�VSROXSUiFL�V�523,'�E\O\�GHILQRYiQ\�QiURN\�QD�VWXSH �NYDOLW\�REVOXK\�0+'�Y�]iMPRYpP�

~]HPt�� S HGHYãtP� GpON\� S HVWXSQtFK� YD]HE� D� YêãH� SURYR]QtFK� QiNODG � D� XPtVW Qt� MHGQRWOLYêFK�
]DVWiYHN� GRWþHQêFK� OLQHN�� 1HQt� PRåQp� VLWXRYDW� WUDPYDMRYRX� ]DVWiYNX� PH]L� Y\VWXSXMtFt� UL]DOLW\�
VWDYHEQtFK� REMHNW � D� DQL� GR� SURVWRUX� N LåRYDWN\� âROtQRYD�-XJRVOiYVNêFK� SDUW\]iQ � WDN�� MDN� WR�
S HGSRNOiGDMt�UHJXODþQt�SRGPtQN\��3R�G NODGQp�DQDOê]H�GRSUDYQtFK�]iW åt�Y\SO\QXOR��åH�MH�G OHåLW Mãt�
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Y\XåtW�WXWR�N LåRYDWNX�MDNR�KODYQt�QDSRMRYDFt�ERG�SUR�S tMH]G�XåLYDWHO �'&��7HQWR�]iY U�E\O�SURY HQ�
DQDOê]RX� Q NROLND� YDULDQW� GRSUDYQtKR� QDSRMHQt� �U ]Qp� YDULDQW\� YMH]GX� D� YêMH]GX� GR� REMHNWX���
6�RKOHGHP� QD� UR]ORåHQt� FHONRYp� GRSUDYQt� ]iW åH� D� PLQLPDOL]DFL� QHJDWLYQtFK� GRSDG � DXWRPRELORYp�
GRSUDY\�Y�~]HPt�VH� MHYt�]YROHQi�YDULDQWD�GRSUDYQt�REVOXK\�'&�MDNR�QHMYêKRGQ Mãt��9�WRPWR�VP\VOX�
E\OD� YHGHQD� L� NRQ]XOWDþQt� MHGQiQt� V�RUJiQ\� VWiWQt� VSUiY\� �2'� 0+03�� 3ý5�� D� WDWR� YDULDQWD� E\OD�
RGVRXKODVHQD��9�RVWDWQtFK�ERGHFK�MVRX�UHJXODþQt�SRGPtQN\�UHVSHNWRYiQ\��

9êSRþWHP� E\OR� ]MLãW QD� SRW HED� �� ���� SDUNRYDFtFK� VWiQt�� ]�WRKR� ���� SUR� NRPHUþQt� D�
DGPLQLVWUDWLYQt�þiVW�D�����SUR�ãNRO\��

=�YêVOHGN �DQDOê]\�GRSUDY\�Y�NOLGX�Y\SO\QXOR��åH�VWiYDMtFt�SODFHQp�SDUNRYLãW �Y�âROtQRY �XOLFL�
MH� PRåQp� HãLW� Y�UiPFL� YODVWQtKR� REMHNWX� KURPDGQêFK� JDUiåt� '&�� 9�SUD[L� WR� WHG\� ]QDPHQi�� åH� QD�
XYROQ QêFK�VWiQtFK�SUR�REFKRG�EXGRX�S HV�GHQ�SDUNRYDW�QiYãW YQtFL�3�5�D�Y�SR]G MãtFK�RGSROHGQtFK�
D�YHþHUQtFK�KRGLQiFK�QiYãW YQtFL�REFKRG ��

�
9RGRYRG�
9�]iMPRYp� REODVWL� MVRX� Y�S LOHKOêFK� NRPXQLNDFtFK� âROtQRYD�� -XJRVOiYVNêFK� 3DUW\]iQ ��

(YURSVNi� D� SR� NRPXQLNDFtFK� QD� 9tW ]QpP� 1iP VWt� YHGHQ\� YH HMQp� VtW � D� WR� ±� NDQDOL]DþQt� VWRN\�
MHGQRWQpKR�NDQDOL]DþQtKR�V\VWpPX�������������������Då�����������YRGRYRGQt� DG\�7+�Y�'1�����Då�
�����PLPR�KODYQt�]iVRERYDFt�YRGiUHQVNp� DG\�'1�����D��������D�SO\QRYRGQt� DG\�17/�Y�'1�����D�
�����'R� W FKWR�YH HMQêFK� VtWt� MH�QDYUåHQR�QDSRMHQt�XYDåRYDQp�]iVWDYE\�REMHNW �'HMYLFH�&HQWHU� �YL]�
NDSLWROD�%�,,�����9RGD���

9�WUDVH�QDYUKRYDQêFK�REMHNW � MVRX�YHGHQ\�VWiYDMtFt�YRGRYRGQt� DG\�7+�'1������NWHUp�EXGH�
QXWQp�S HORåLW��7\WR�S HORåN\�SRGOpKDMt�YRGRSUiYQtPX�SURMHGQiQt�QD�S tVOXãQpP�~ DG ��

�
.DQDOL]DFH�
3RG�QLYHOHWRX� WHUpQX��Y]KOHGHP�N�MHGQRWQp�NDQDOL]DþQt� VtWL��EXGRX�VSODãNRYp�YRG\�QDSRMHQ\�

S HV�]S WQp�NODSN\�QHER�EXGRX�S HþHUSiYiQ\��
.DQDOL]DFH� Y�]HPL� EXGH� SURYHGHQD� ]�39&� WUXE� ]HVtOHQêFK� GR� ]HP � V�LQWHJURYDQêPL� VSRML��

3RWUXEt�EXGH�XNOiGiQR�GR�SDåHQp�D�UR]StUDQp�UêK\�GOH�WHFKQRORJLFNpKR�S HGSLVX�YêUREFH��
.DQDOL]DFH�Y�REMHNWHFK�EXGH�Y�SRG]HPQtFK�SRGODåtFK�QDYUåHQD�]�OLWLQRYêFK�EH]KUGOêFK� WUXE��

Y�QDG]HPQtFK� SRGODåtFK� PDW�� 8+� +7� DSRG�� 3UR� YQLW Qt� GHã RYp� VYRG\� O]H� QDYUKQRXW� SRGWODNRYê�
V\VWpP� QDS �� 3/89,$� *(%(5,7�� 3 tSDGQp� S HþHUSiQt� VSODãNRYêFK� YRG� EXGH� NRPSDNWQtPL�
DXWRPDWLFNêPL� DJUHJiW\� XPtVW QêPL� Y�VXFKêFK� MtPNiFK�� ýLVWp� WHFKQRORJLFNp� YRG\� D� YRG\�
]�KDYDULMQtFK� MtPHN� EXGRX� MtPiQ\� Y�]DYRGQ QêFK� MtPNiFK� D� S HþHUSiYiQ\� NDORYêPL� SORYiNRYêPL�
þHUSDGO\�RGSRYtGDMtFtFK�SDUDPHWU ��

5HDOL]DFH�GtOD�EXGH�]DMLãW QD�GOH�ý61���������D��������� WHFKQRORJLFNêFK�D�EH]SHþQRVWQtFK�
S HGSLV �� 3 HG�]DKiMHQtP�YêNRSRYêFK�SUDFt� MH�QXWQR�SRåiGDW� VSUiYFH� LQåHQêUVNêFK� VtWt�R�Y\]QDþHQt�
MHMLFK�SRG]HPQtFK�WUDV�Y�GDQp�ORNDOLW ��

9�XOLFL�âROtQRYD�MH�QDYUåHQD�QRYi�NDQDOL]DþQt�MHGQRWQi�VWRND���������1DSRMHQt�YH HMQêFK�þiVWt�
NDQDOL]DþQtFK�S tSRMHN�GR�VWiYDMtFtFK� DG �Y�XO��-XJRVOiYVNêFK�SDUW\]iQ �D�QD�9tW ]QpP�QiP VWt�EXGH�
XS HVQ QR�RUJiQ\�396�±�39.��9HãNHUp�PDWHULiO\�QD�YH HMQp�NDQDOL]DFL�EXGRX�RGSRYtGDW�Ä0 VWVNêP�
VWDQGDUG P�NDQDOL]DþQtFK�]D t]HQt�QD�~]HPt�+03³��
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3O\QRYRG��
9�S LOHKOêFK� NRPXQLNDFtFK� MVRX� YHGHQ\� DG\� 17/� Y�'1� ���� D� ����� Y]KOHGHP� N�]DMLãW Qt�

REMHNW � FHQWUD� HQHUJLHPL� ]� WHSORYRGX� D� ]H� VtW � HOHNWUR� QHEXGRX� YêVWDYERX� GRWþHQ\�� 9�SU E KX�
YêVWDYE\�EXGRX�SO\QRYRG\�RFKUiQ Q\�SURWL�SRãNR]HQt��GRGUåRYiQtP�RFKUDQQpKR�SiVPD�DSRG����

�
7HOHIRQQt�D�GDWRYi�Vt �
2EMHNW� EXGH� QDSRMHQ� QD� Vt � -76� R� FHONRYpP� SRþWX� ����� WHOHIRQQtFK� OLQHN�� 3 tSRMND� EXGH�

HãHQD�RSWLFNêP�NDEHOHP��
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,,,��ÒGDMH�R�YêVWXSHFK�

�
���2Y]GXãt�
3R�]SURYR]Q Qt�REMHNWX�GRMGH�N�QiU VWX�HPLVt�]QHþLã XMtFtFK�OiWHN�GR�RY]GXãt�YOLYHP��

� QDYêãHQt�HPLVt�QD�NRWHOQ �3UDåVNp�WHSOiUHQVNp�D��V��
� GRSUDY\� Y� NOLGX� �HPLVH� Y\YRODQp� WHSOêPL� D� VWXGHQêPL� VWDUW\� D� SRK\E\� YR]LGHO� Y� SURVWRUX�

SRYUFKRYêFK�D�SRG]HPQtFK�JDUiåt��
� GRSUDY\� Y� SRK\EX� �HPLVH� SURGXNRYDQp� Y� G VOHGNX� ]YêãHQp� LQWHQ]LW\� GRSUDY\� QD� S LOHKOêFK�

NRPXQLNDFtFK�YOLYHP�QRYpKR�]GURMH�GRSUDY\��
�

3RGUREQp� Y\KRGQRFHQt� HPLVt� VSRMHQêFK� V� SURYR]HP� KRGQRFHQpKR� ]iP UX� MH� XYHGHQR� Y�
S tOR]H�þ����9OLY\�QD�RY]GXãt��

9\WiS Qt�REMHNWX�
9\WiS Qt�REMHNWX�EXGH�]DMLãW QR�FHQWUiOQtP�]iVRERYiQtP�WHSOHP�]�QHGDOHNp�YêWRSQ\�3UDåVNp�

WHSOiUHQVNp� D�� V�� Y� XOLFL� 3RG� -XOLVNRX��9� G VOHGNX� ]YêãHQpKR� RGE UX� WHSOD� GRMGH� N� QiU VWX� HPLVt� ]�
WRKRWR�]GURMH�]QHþLãW Qt��

7DE��%������(PLVH�12 6 �]�YêWRSQ\�Y�XOLFL�3RG�-XOLVNRX�
� 2NDPåLWi�HPLVH��J�V 7 8 �� 5RþQt�HPLVH��W�URN 7 8 ��

3 HG�YêVWDYERX�DUHiOX� ������ ������
3R�YêVWDYE �DUHiOX� ������ ������
1DYêãHQt� ������ �����
9�:�;=<>@?A�BDCFEHGJIFKDL M!N�B@B@OJPRQTSUBDCWV A!<�X�Y�B[Z4C[\4L ]&N)EHG0^[_

� 3DUNRYiQt�D�SRK\E�YR]LGHO�Y�SRG]HPQtFK�JDUiåtFK�
3RG]HPQt�JDUiåH�MVRX�QDYUåHQ\�SRG�EXGRYRX�Y\VRNêFK�ãNRO��Y�GUXKpP�SRG]HPQtP�SRGODåt�V�

NDSDFLWRX� ���� SDUNRYDFtFK� VWiQt� �36��� D� SRG� KODYQtP� REMHNWHP� �YH� GUXKpP� D� W HWtP� SRG]HPQtP�
SRGODåt�V�NDSDFLWRX�����36���FHONRYi�NDSDFLWD�SRG]HPQtFK�JDUiåt�þLQt�������SDUNRYDFtFK�VWiQt���

�
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� X�;�<���]�A�v �R}~��!| � P zz| � � }��z!| z P {�z!| � s ~���| { �~| �
� ?�u�<�]&V v[X!]=A�Y�B[Z���O[; � ��S)v[M s ��{ � �| � s }~�z| � s ��{�z!�| � s ���}| � {��� s ��
x <)V N M�<@X�O z��| } s@� | s {�z!~�| � P �!| } }���| z �}| P� � ?�>�C[M� ]=A�v s ~�| P z| { ���z| { �| � z!} P | � ~| �� X�O[� <�X!N � ]�A�v z P }�}�| P ���~ s | � z!} s ~�| } ��� ��s | } ����!| s � ~| �
� C@B[ZM�L B[A�v { P | � � | s { P | � � | s ~ ~
r CWV ��N A!<�X�O z~�| � ��| � �!~ P | } � | � s { � | z ~| P
r N � SDM��0M�v[\ ]=� N } P � � | � � ss | P } � �{| � ���!~| { ���~| P z!{| �
� N A�<@X�O �!�| } s | � � � {�| s z!| ~ ��� s | P ~| }
9�:�;=<�>�?A�BDCFE4GJI�KDL M�N�B@B@OJPUQTSUBDCWV A�<�X�Y�B[ZyC[\HL ]&N)E4G'^ �

�
'RþDVQêP� ]GURMHP� ]QHþLãW Qt� RY]GXãt� EXGH� VWDYHQLãW �� NWHUp� EXGH� Yê]QDPQêP� ]GURMHP�

]QHþLã XMtFtFK� OiWHN� ]� SURYR]X� VWDYHEQtFK� PHFKDQLVP � D� VHNXQGiUQt� SUDãQRVWL�� 7HQWR� ]GURM� EXGH�
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Yê]QDPQ �S VRELW�QD�VYp�QHMEOLåãt�RNROt� �WM��]HMPpQD�QD�S LOHKORX�]iVWDYEX���1HJDWLYQt�S VREHQt� O]H�
RþHNiYDW�SR�RPH]HQRX�GREX��S HGHYãtP�S L�]HPQtFK�SUDFtFK��KORXEHQt�VWDYHEQt�MiP\��Y�]iYLVORVWL�QD�
DNWXiOQtFK�NOLPDWLFNêFK�SRGPtQNiFK��YOKNRVW��U\FKORVW�Y WUX�DWG����

���2GSDGQt�YRG\�
9�]iMPRYp�REODVWL�MVRX�YHGHQ\�NDQDOL]DþQt�VWRN\�MHGQRWQp�P VWVNp�NDQDOL]DþQt�VtW �±��MHGQRWQê�

V\VWpP�� SUR� RGYRG� VSODãNRYêFK� L� GHã RYêFK� YRG��1D� WXWR� YH HMQRX� NDQDOL]DþQt� Vt � EXGRX� QDSRMHQ\�
NDQDOL]DþQt�S tSRMN\�]�MHGQRWOLYêFK�REMHNW ��

�
9H� Ii]L� YêVWDYE\�EXGH� VWDYED� Y\XåtYDW� GRþDVQp�S tSRMN\�NDQDOL]DFH��9RGD�]H� VWDYHEQt� MiP\�

EXGH�RGþHUSiYiQD�GR�VWiYDMtFt�NDQDOL]DFH�Y�PtVW �GHILQLWLYQtKR�QDSRMHQt�QRYp�NDQDOL]DþQt�S tSRMN\��
2GYRG�YRG\�]�þLVWtFt�]yQ\�RNOHSRYp�NRPXQLNDFH�X�YêMH]GX�]H�VWDYHQLãW �EXGH�UHDOL]RYiQ�S HV�

]iFK\WQRX�MtPNX�SHYQêFK�þiVWt�GR�VWiYDMtFt�NDQDOL]DþQt�YSXVWL��
�
6SODãNRYp� D� GHã RYp� YRG\� EXGRX� VYiG Q\� ]� REMHNW � 9â&+7� D� ý987� MHGQRWQêPL�

NDQDOL]DþQtPL�S tSRMNDPL�'1�����GR�QRYp�VWRN\��������YHGHQp�Y�XO��âROtQRYD��
3 tSRMN\� '1� ���� V�GRORåHQêP� K\GURWHFKQLFNêP� YêSRþWHP� GOH� ý61� ��� ����� þO�� ������ SUR�

DGPLQLVWUDWLYQt� EXGRYX�� NRQJUHVRYp� FHQWUXP� D� NRPHUþQt� SORFK\� EXGRX� QDSRMHQ\� QD� YORåN\� VWRN\�
�������YHGHQp�Y�XOLFL�âROtQRYD��D�GiOH�QD�VWRNX��������YHGHQRX�Y�XOLFL�-XJRVOiYVNêFK�SDUW\]iQ ��UHVS��
QD�9tW ]QpP�QiP VWt���

=SHYQ Qp� SORFK\� EXGRX� RGYRGQ Q\� NDQDOL]DþQt� S tSRMNRX� '1� ����� YODVWQt� QiYUK� S tSRMHN�
EXGH� HãHQ�Y�SR]G Mãt�Ii]L�SURMHNWRYp�S tSUDY\��

3RG� QLYHOHWRX� WHUpQX�� Y]KOHGHP�N�MHGQRWQp� NDQDOL]DþQt� VtWL�� EXGRX� VSODãNRYp� YRG\�QDSRMHQ\�
S HV�]S WQp�NODSN\�QHER�S HþHUSiYiQ\��

�
6SODãNRYp�YRG\�

7DE��%�����
3U P UQê�GHQQt�RGWRN�RGSDGQt�YRG\� ������P � �G�
0D[LPiOQt��KRGLQRYp�RGWRNRYp�PQRåVWYt� ������P � �K��������O�V��
5RþQt�RGWRNRYp�PQRåVWYt� ��������P � �URN�

�
'Hã RYp�RGSDGQt�YRG\�
7DE��%�����

.DSDFLWD�GHã RYêFK�YRG�VW HFK� 3ORFKD� 2GWRN�
9â&+7���ý987� ������P � � �����O�V�
2EFKRG\��NDQFHOi H��NRQJUHV��FHQWUXP� ������P � � ������O�V�
=SHYQ Qp�SORFK\�±�NRPXQLNDFH�D�FKRGQtN\� ������P � � ������O�V�
=DWUDYQ Qp�SORFK\� ������P � � ������O�V�
&HONRYp�PQRåVWYt�GHã RYêFK�YRG� � �������O�V�

�
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&HONRYp�PQRåVWYt�
&HONRYp�]DWtåHQt�VWRN�SUR�RGYRG�GHã RYêFK�D�VSODãNRYêFK�YRG� �������O�V�

�
5HWHQFH�
9�]DWUDYQ Qp�SORãH�PH]L�REMHNW\�EXGRX�] t]HQ\���UHWHQþQt�QiGUåH�V�XåLWQêP�REVDKHP�i�����P � �

���[����� �����P � ���7\WR�QiGUåH�EXGRX�PtW�UR]P U\�FFD���[����[�����P�V�S HSDGRYRX�NRPRURX���[�����
[�����P��

'Hã RYp�YRG\�]H�VW HFK�EXGRX�MtPiQ\�GR�UHWHQþQtFK�QiGUåt�YêãH�XYHGHQpKR�XåLWQpKR�REMHPX��
EXGRX� Y\EDYHQ\� KDYDULMQtP� S HSDGHP� D� QD� RGWRNX� YtURYêP� YHQWLOHP� )OXLG� 9HUWLF� RPH]XMtFtP�
NDSDFLWX� RGWRNX�QD�NDSDFLWX�XUþHQRX� VSUiYFHP�VtW �±� FFD���� O�V� ]� MHGQp�QiGUåH��=�UHWHQþQtFK�QiGUåt�
EXGH�GHã RYi�YRGD�JUDYLWDþQ �RGYiG QD�GR�P VWVNpKR�MHGQRWQpKR�V\VWpPX��

=H� ]SHYQ QêFK�SORFK�EXGRX�S HV� XOLþQt� YSXVWL� YRG\� MtPiQ\�GR�DUHiORYp�GHã RYp� VRXVWDY\�D�
QDSRMHQ\�GR�P VWVNpKR�MHGQRWQpKR�V\VWpPX��

�
0QRåVWYt�Y\SRXãW QpKR�]QHþLãW Qt�
-DNRVW� YRG� ]H� ]SHYQ QêFK� SORFK�� UHVS�� YR]LGORYêFK� NRPXQLNDFt�� EXGH� Y\ND]RYDW� S HGHYãtP�

]YêãHQp�NRQFHQWUDFH� URSQêFK� OiWHN� �1(/�� D� QHUR]SXãW QêFK� OiWHN� �1/���.RQFHQWUDFH� W FKWR� OiWHN� Y�
RGSDGQt� YRG � QHQt� EOtåH� RGKDGQXWHOQi��P Qt� VH� Y� ]iYLVORVWL� QD� GpOFH� D� LQWHQ]LW � VUiåHN��PQRåVWYt� D�
WHFKQLFNpP�VWDYX�YR]LGHO��VWURMQtKR�SDUNX�DWS��2GSDGQt�YRGD�RGWpNDMtFt�]�YR]RYN\�D�]SHYQ QêFK�SORFK�
MH� QHMYtFH� ]QHþLãW QD� Y� SRþiWHþQtFK� PLQXWiFK� VUiåNRYp� þLQQRVWL�� 1HMY\ããt� NRQFHQWUDFH� ãNRGOLYLQ� VH�
REMHYXMH�S LEOLåQ �Y�SUYQtFK����PLQXWiFK�SR�MHMtP�]DKiMHQt��3 L�GHOãtP�WUYiQt�VUiåHN�SDN�NRQFHQWUDFH�
ãNRGOLYLQ�SUXGFH�NOHVi�D�SRGOH�GpON\�D�Y\GDWQRVWL�VUiåHN�VH�VQLåXMH�Då�QD�]DQHGEDWHOQp�KRGQRW\��

9RG\�]H�VRFLiOQtFK�]D t]HQt�RGSRYtGDMt�VYêP�VORåHQtP�E åQêP�NRPXQiOQtP�RGSDGQtP�YRGiP�
D�REVDKXMt�S HGHYãtP�ELRORJLFN\�RGERXUDWHOQp�OiWN\��3UR�WHQWR�W\S�RGSDGQtFK�YRG�MVRX�W\SLFNp�]YêãHQp�
NRQFHQWUDFH�%6. � ��1+ �[� ��12 �

� ��12   � �� 32 � � � ��7DEXOND�%����XND]XMH� SU P UQp�NRQFHQWUDFH�KODYQtFK�
]QHþLã XMtFtFK�OiWHN�YH�YRGiFK�NRPXQiOQtKR�FKDUDNWHUX�]�RE\WQêFK�þWYUWt��-HGQi�VH�R�þLVW �RULHQWDþQt�
KRGQRW\�� QHER � NRQNUpWQt� QDP HQp� NRQFHQWUDFH� MVRX� ]iYLVOp� QD� PQRKD� IDNWRUHFK� �SRþHW� RE\YDWHO��
GpOND�D�VORåLWRVW�NDQDOL]DþQt�VtW �DSRG���

�
�������������7DE��%������3U P UQp�VORåHQt�NRPXQiOQtFK�YRG�]�RE\WQêFK�þWYUWt�

8ND]DWHO�MDNRVWL�YRG\� .RQFHQWUDFH�
S+� ��������

&+6.� ¡)¢ � �����������PJ�O��
%6. £ � �����������PJ�O��
1/� ������PJ�O��

FHONRYê�1� ������PJ�O��
�
7XNRYi�NDQDOL]DFH�D�RGOXþRYDþH�WXN ��
3UR� OLNYLGDFL� PDVWQêFK� YRG� SUR� MHGQRWOLYp� UHVWDXUDFH� EXGRX� QDYUåHQ\� RGOXþRYDþH� WXN � D�

ãNURE ��D�WR�EX ��
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D�� -DNR�YQLW Qt��V�DXWRPDWLFNRX�VLJQDOL]DFt�D�DXWRPDWLFNêP�þHUSiQtP�WXN �V�QDSRMHQtP�QD�IDViG �
D�RGYR]HP�IHNiOQtPL�YR]\�N�HNRORJLFNp�VPOXYQt�OLNYLGDFL��

E�� -DNR� YQ Mãt� V�PHFKDQLFNêP� þHUSiQtP�D� RGYR]HP� WXN � IHNiOQtPL� YR]\�N�HNRORJLFNp� VPOXYQt�OLNYLGDFL��
ÒþLQQRVW�RGOXþRYDþH�MH������������
7DE��%�����

0D[LPiOQt�REVDK�WXNX�Y�RGSDGQtFK�YRGiFK�PDVWQp�NDQDOL]DFH� ����PJ�O�
0QRåVWYt�XFK\FHQpKR�WXNX�]D�GHQ� �����NJ��������P � ��
�����������������������������������������������]D�URN� ���������NJ��������P � ��
0D[LPiOQt�REVDK�WXNX�Y�S HGþLãW Qp�YRG �QD�RGWRNX�]�ODSDþH� GR�����PJ�O�
0D[LPiOQt�RGWRN�S HGþLãW Qp�YRG\�]�ODSDþH� ������O�GHQ�

�
0D[LPiOQt� REVDK� WXN � Y� S HGþLãW Qp� YRG � QD� RGWRNX� ]� ODSDþH�GR� ���� PJ�O� VSO XMH� OLPLW\�

.DQDOL]DþQtKR� iGX�KO��P��3UDK\��
1D�ODSRO\�WXN �EXGH�SURYHGHQR�D�RGVRXKODVHQR�YRGRSUiYQt� t]HQt��
�
���2GSDG\�
2GSDG\��X�NWHUêFK�MH�XYHGHQ�~GDM�R�PQRåVWYt��E\OR�PRåQp�NYDQWLILNRYDW��2GSDG\��X�NWHUêFK�

QHQt� ~GDM� R� PQRåVWYt� XYHGHQ�� QHQt� PRåQp� Y�WpWR� Ii]L� ]�KOHGLVND� SURGXNRYDQpKR� PQRåVWYt�
NYDQWLILNRYDW��

1DNOiGiQt�V�RGSDG\�VH�RG������������ tGt�QRYêPL�SUiYQtPL�S HGSLV\��D�WR�QRYêP�=iNRQHP�R�
RGSDGHFK� þ�����������6E�� D� QDYD]XMtFtPL� D� XS HV XMtFtPL� SUiYQtPL� S HGSLV\�� =D D]RYiQt� RGSDGX� VH�
SURYiGt�GOH�9\KOiãN\����������6E���NWHURX�VH�VWDQRYt�.DWDORJ�RGSDG �D�6H]QDP�QHEH]SHþQêFK�OiWHN��

�
2GSDG�Y]QLNDMtFt�S L�GHPROLFL�VWiYDMtFtFK�REMHNW �
3 L� GHPROLFtFK� FKRGQtN � EXGH� IUp]RYiQtP� RGG OHQD� VDPRVWDWQ � YUVWYD� DVIDOWRYpKR� NREHUFH�

����������2��� NWHUi� EXGH� QiVOHGQ � S HGiQD� ]iMHPFL� N�GDOãtPX� Y\XåLWt� �RSUDY\� OHVQtFK�� SROQtFK� FHVW��
UHF\NODFH�DSRG����2GERUQê�S HGSRNODG�Y]QLNOpKR�PQRåVWYt�MH�FFD������W��6SRGQt�YUVWY\�ãW UNX�PRKRX�
EêW�URYQ å�GiOH�Y\XåLW\�SUR�VWDYHEQt�~þHO\�VWDYHEQtPL�ILUPDPL��FFD������W���'iOH�EXGRX�Y]QLNDW�NXV\�
EHWRQX�]�GHPROLFH�REUXEQtN �DSRG��������������

9�RVH� 7HFKQLFNi� XOLFH� �� 9tW ]Qp� QiP VWt� EXGH� ]UXãHQD� NDQDOL]DFH� R� GpOFH� ���� P�� 3 L� WpWR�
þLQQRVWL� EXGH� Y]QLNDW� NDPHQLQRYê� RGSDG� ������������ Y�PHQãt�Pt H� O]H� RþHNiYDW� L� EHWRQ� ������������
9]QLNDMtFt�RGSDG�P åH�Y]QLNDW�YH�VP VL� MDNR�GUXK�RGSDGX�������������&HONRYp�PQRåVWYt�XYHGHQêFK�
GUXK � RGSDG � RþHNiYiPH� FFD� ����W�� 9�âROtQRY � XOLFL� VH� EXGH� S HNOiGDW� ����P� VWRN\� �������� UHVS��
Y�(YURSVNp�XO��VH�EXGH�UXãLW�����P��S HGSRNOiGDQê�RGSDG�±�FFD�����W��

9�RVH� 7HFKQLFNi� XOLFH� 9tW ]Qp� QiP VWt� EXGH� ]UXãHQ� YRGRYRG� '1����� %XGRX� OLNYLGRYiQ\�
RFHORYp� WUXEN\�Y�GpOFH� �� [� ����P��9]QLNQH� FFD� �� W�RGSDGX�� NWHUê� SRGOH� FKDUDNWHUX� O]H�]D DGLW�EX �
PH]L� ��������� 1� �� NRYRYê� RGSDG� ]QHþLãW Qê� QHEH]SHþQêPL� OiWNDPL� �RFHORYp� SRWUXEt� V�DVIDOWRYRX�
L]RODFt��QHER�����������åHOH]R�D�RFHO��QHREDOHQp�RFHORYp�WUXEN\���
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6WDYED�VL�Y\åiGi�URYQ å�OLNYLGDFL�LQåHQêUVNêFK�VtWt��-H�WR�����P�P G QpKR�NDEHOX�YHQNRYQtKR�
RVY WOHQt� D�11�� 3 HGSRNOiGi� VH� WDN� Y]QLN� ����NJ� RGSDGQt�P GL� ����������� D� EOtåH� QHVSHFLILNRYDQp�
PQRåVWYt�L]RODþQtFK�PDWHULiO ��

�
2GSDG�QD�Ei]L�EHWRQX��SRNXG�QHQt�]QHþLãW Q�QHEH]SHþQêPL�OiWNDPL��DVIDOW\��ROHMH��DWG���E\�P O�

EêW�S HGQRVWQ �SRXåLW�N�GDOãtPX�Y\XåLWt��0DWHULiO�YþHWQ �åHOH]REHWRQX�P åH�EêW�UR]GUFHQ�Y�PRELOQtP�
GUWLþL� D� SR� RGG OHQt� åHOH]D� Y\XåLW� GR� ]iV\S � QHER� MDNR� SOQLYR� GR� EHWRQX�� 2GSDGQt� NDEHO\� EXGRX�
S HGiQ\�N�UHF\NODFL�GR�YêNXSHQ�EDUHYQêFK�NRY ��

9�S tSDG ��åH�EXGH�VWDYHEQt�PDWHULiO�]QHþLãW Q�QHEH]SHþQêPL�OiWNDPL��MH�W HED�RGSDG�UR]W tGLW�
QD�QHEH]SHþQê�D�RVWDWQt��MLQDN�V�QtP�PXVt�EêW�QDNOiGiQR�MDNR�V�QHEH]SHþQêP�RGSDGHP��1HEH]SHþQê�
RGSDG� E\�P O� EêW� S HGQRVWQ � GHNRQWDPLQRYiQ� Y�]D t]HQtFK� N�WRPX� XUþHQêFK�� MLQDN� EXGH� XORåHQ� QD�
VNOiGNX�12��

�
7DE��%������2GSDG\�Y]QLNOp�S L�GHPROLFL�VWiYDMtFtFK�REMHNW �

.yG�GUXKX�
RGSDGX�

1i]HY�RGSDGX� .DWHJRULH�
RGSDGX�

������ %HWRQ��FLKO\��WDãN\�D�NHUDPLND�� �
��������� %HWRQ� 2�
��������� 7DãN\�D�NHUDPLFNp�YêUREN\� 2�
��������� 6P VL�QHER�RGG OHQp�IUDNFH�EHWRQX��FLKHO��WDãHN�D�NHUDPLFNêFK�YêUREN �QHXYHGHQp�

SRG�þtVOHP����������
2�

��������� $VIDOWRYp�VP VL�QHXYHGHQp�SRG�þtVOHP���������� 2�
��������� 0 ��EURQ]��PRVD]� 2�
��������� äHOH]R�D�RFHO� 2�
��������� .RYRYê�RGSDG�]QHþLãW Qê�QHEH]SHþQêPL�OiWNDPL� 1�

�

'UXK\�RGSDGX�Y]QLNDMtFt�S L�YêVWDYE ��
7DE��%������2GSDG\�Y]QLNOp�S L�YêVWDYE �NRPSOH[X�

.yG�GUXKX�
RGSDGX�

1i]HY�RGSDGX� .DWHJRULH�
RGSDGX�

��� 2GSDG\�]�YêURE\��]H�]SUDFRYiQt��]�GLVWULEXFH�D�]�SRXåtYiQt�QiW URYêFK�KPRW��
OHSLGHO��W VQLFtFK�PDWHULiO �D�WLVND VNêFK�EDUHY�

�
������ 2GSDG\�]�YêURE\��]SUDFRYiQt��GLVWULEXFH��SRXåtYiQt�D�RGVWUD RYiQt�EDUHY�D�ODN � �

��������� 2GSDGQt�EDUY\�D�ODN\�REVDKXMtFt�RUJDQLFNi�UR]SRXãW GOD�QHER�MLQp�QHEH]SHþQp�OiWN\� 1�
��������� -LQp�RGSDGQt�EDUY\�D�ODN\�QHXYHGHQp�SRG�þtVOHP���������� 2�
��������� 9RGQp�VXVSHQ]H�REVDKXMtFt�EDUY\�QHER�ODN\�V�REVDKHP�RUJDQLFNêFK�UR]SRXãW GHO�
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PHFKDQLVP ��VH�MHGQi�R�QHEH]SHþQê�RGSDG�����������D������������NWHUê�E\�P O�EêW�S HGQRVWQ �
GHNRQWDPLQRYiQ�Y�]D t]HQtFK�N�WRPX�XUþHQêFK��MLQDN�EXGH�XORåHQ�QD�VNOiGNX�12��

9�UiPFL� UHDOL]DFH� VWDYE\� EXGH� Y]QLNDW� Y� MHMt�]iY UHþQp� Ii]L� Y�UiPFL� ]DKUDGQtFK� ~SUDY�
PHQãt�PQRåVWYt�GDOãtKR�RGSDGX�]�SRGVNXSLQ\��������D�WR����������±�]HPLQD�D�NDPHQ\��NWHUê�
P åH�EêW�SRXåLW�GR�]iV\SX��SRS ��EXGH�Y\XåLW�MLQGH�QHER�EXGH�XORåHQ�SRGREQ �MDNR�YêNRSRYi�
]HPLQD��

¾ $�±�9�UiPFL�UHDOL]DFH�VWDYE\�EXGH�Y]QLNDW�VWDYHEQt�RGSDG�VNXSLQ\�����NWHUê�EXGH�Y�QHMY Wãt�
Pt H� REVDKRYDW� ]E\WN\� SRMLY�� VWDYHEQtFK� SUHIDEULNiW �� NRY �� L]RODþQtFK� PDWHULiO �� XP OêFK�
KPRW�� DSRG�� 9 Wãt� NXV\� Y\XåLWHOQêFK� PDWHULiO � E\� P O\� EêW� Y\W tG Q\� D� ]D D]HQ\� GR�
MHGQRWOLYêFK�GUXK �VWDYHEQtKR�RGSDGX�VNXSLQ\�����9\W tG Qp�VORåN\�E\�P O\�EêW�S HGQRVWQ �
UHF\NORYiQ\�� 9\W tG Q\� E\� P O\� EêW� URYQ å� PRåQp� QHEH]SHþQp� RGSDG\�� =E\WNRYi� þiVW� ]D�
S HGSRNODGX��åH�QHREVDKXMH�QHEH]SHþQp�OiWN\��P åH�EêW�]D D]HQD�MDNR�VP VQê�VWDYHEQt�RGSDG�
������������ NWHUê� EXGH� VKURPDå RYiQ� QD� VWDYHQLãWL�� QDS �� YH� YDQRYêFK� NRQWHMQHUHFK� D�
QiVOHGQ �UHF\NORYiQ�þL�XNOiGiQ�QD�VNOiGNX�RGSDGX��

¾ $� �� 9ê]QDPQ � QHMYtFH� EXGH� Y]QLNDW� VWDYHEQt� RGSDG� ��������� ±�G HYR�� -HGQi� VH� R� VWDYHEQt�
G HYR� SRXåtYDQp� MDNR� EHGQ Qt�� QDS �� � S L� � UHDOL]DFL� VWDYHEQtFK� NRQVWUXNFt�� DSRG�� ' HYR� VH�
Y\W tGt�WDN��DE\�PRKOR�EêW�RSDNRYDQ �SRXåtYiQR��1DNRQHF�EXGH�QDEtGQXWR�N�GDOãtPX�Y\XåLWt��
S tSDGQ �VSiOHQt��9�S tSDG �QH]iMPX�WUKX�EXGH�G HYR�WHSHOQ �Y\XåLWR�YH�VSDORYQ �QHER�EXGH�
SR�ãW SNRYiQt�YVWXSRYDW�GR�RGSDGX�]H�]HOHQ ��NRPSRVW���

¾ $� �� =�QHEH]SHþQêFK� RGSDG � VH� YH� VWDYHEQtP� RGSDGX� PRKRX� Y\VN\WRYDW� ]E\WN\� L]RODþQtFK�
PDWHULiO �REVDKXMtFt�GHKHW�����������1��D�GiOH�VWDYHEQt�D�L]RODþQt�PDWHULiO\�REVDKXMtFt�D]EHVW��
SRS ��MLQp�QHEH]SHþQp�OiWN\�����������1�����������1���.URP �WRKR�MVRX�]D�QHEH]SHþQê�RGSDG�
SRYDåRYiQ\� L�RVWDWQt�RGSDG\�]QHþLãW Qp�QHEH]SHþQêPL� OiWNDPL��NWHUp�VH� DGt�QDS ��GR�GUXKX�
����������1���2GSDG\� EXGRX� S HGiQ\� RSUiYQ Qp�RVRE �N�UHF\NODFL��SRS �� N� MLQpPX� ]S VREX�
]QHãNRGQ Qt��
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¾ $���3 L�]SUDFRYiQt�D�SRXåLWt�NRYRYêFK�PDWHULiO �S L�VWDYE �P åH�Y]QLNDW�RGSDG�]H�VNXSLQ\�����
D� WR� S L� þLQQRVWHFK� MDNR� MH� VYD RYiQt�� H]iQt�� EURXãHQt�� DSRG��� 9�S tSDG � Y]QLNX� Y WãtKR�
PQRåVWYt�EXGRX�W\WR�RGSDG\� D]HQ\�GR�GUXKX���������������������������������3 HGSRNOiGi�VH�
YãDN� SRX]H� QHSDWUQp�PQRåVWYt� WRKRWR� RGSDGX�� NWHUê� VH� VWDQH� VRXþiVWt� VP VQpKR� VWDYHEQtKR�
RGSDGX�������������

¾ $���2SRW HERYDQp�SQHXPDWLN\������������EXGRX�Y]QLNDW�Y�VRXYLVORVWL�V�SURYR]HP�GRSUDYQtFK�
VWDYHEQtFK�VWURM ��2GSDG�EXGH�S HGiYiQ�VSHFLDOL]RYDQp�ILUP ��.URP �WRKR�YKRGQRX�OLNYLGDFL�
�UHF\NODFL��WRKRWR�RGSDGX�PXVt�]DMLVWLW�SRGOH��������]iNRQD�þ�����������6E��ÄSRYLQQi�RVRED³��
NWHUi�YêUREHN�Y\UiEt��SRS ��GRYiåt��

2GSDGQt� SQHXPDWLN\� EXGRX� Y]QLNDW� L� S L� ]iVRERYiQt� VWDYE\� L� FHQWUD� ]D� SURYR]X�� 7DWR�
þLQQRVW� EXGH� ]DMLã RYiQD� GRGDYDWHOL�� REP QD� SQHXPDWLN� EXGH� SUREtKDW� PLPR� DUHiO� �VWHMQê�
S HGSRNODG�MH�L�SUR�REGREt�YêVWDYE\��

¾ $� �� 9�UiPFL� SURYR]X� VWDYHEQtFK� VWURM � EXGRX� Y]QLNDW� XSRW HEHQp� QHIXQNþQt� DXWREDWHULH�
�RORY Qê� DNXPXOiWRU�� ��� ��� ���1��� 3 YRGFHP� WRKRWR� RGSDGX� EXGRX� SUDYG SRGREQ �
S HYiåQ � GRGDYDWHOVNp� ILUP\�� 3 HVWR� Y�S tSDG � Y]QLNX� WRKRWR� RGSDGX� QD� VWDYHQLãWL� EXGRX�
DNXPXOiWRU\� VKURPDå RYiQ\� Y�QRUPDOL]RYDQp� QiGRE � Y�PtVW � XUþHQpP� SUR� VKURPDå RYiQt�
RGSDGX�� 3RYLQQRVWt� YêUREFH�� SRS �� GRYR]FH� MH� SRGOH� ������ ]iNRQD� þ�����������6E�� ]S WQê�
RGE U�SRXåLWêFK�DNXPXOiWRU ��5HF\NODFL�RORYD�]DMLã XMt�QDS ��NRYRKXW �3 tEUDP��

¾ $��%� �� �9\MHWp�� D� XSRW HEHQp�ROHMH� EXGRX�Y]QLNDW� SRXåLWtP�YH� VWDYHEQtFK� VWURMtFK�D� Y�PDOp�
Pt H� L� SRXåLWtP� PHFKDQL]DFH� QD� ~GUåEX� DUHiOX� ]D� SURYR]X�� =�SURYR]X� NRPSUHVRU � PRKRX�
Y]QLNDW� ROHMRYp� FKORURYDQp� QHER� QHFKORURYDQp� HPXO]H�� -HGQi� VH� S HYiåQ � R� QHEH]SHþQp�
RGSDG\� SRGVNXSLQ\� ������ �� 2GSDGQt� K\GUDXOLFNp� ROHMH� D� SRGVNXSLQ\� ������ ±� 2GSDGQt�
PRWRURYp�� S HYRGRYp� D� PD]DFt� ROHMH�� .RQNUpWQt� ]D D]HQt� GR� GUXKX� MH� ]iYLVOp� QD� YêE UX�
XåLYDWHOH�VWDYHEQt�WHFKQLN\��3 HKOHG�PRåQêFK�GUXK �RGSDGX�MH�XYHGHQ�Y�WDEXONRYpP�S HKOHGX�
RGSDG ��

2GSDGQt�ROHMH�SDW t�SRGOH�QRYpKR�=iNRQD�R�RGSDGHFK��þ�����������6E��PH]L�ÄY\EUDQp�
YêUREN\³� D� SR� Y\XåLWt� RGSDG\�� 1DNOiGiQt� V�QLPL� MH� Y� ]iNRQ � XSUDYHQR� VSHFLiOQtPL�
SRGPtQNDPL��3 YRGFL� W FKWR�RGSDG � MVRX�Yi]iQL�SRGPtQNDPL�XYHGHQêPL�]HMPpQD�Y�RGVW�����
������

¾ 3 YRGFH�RGSDGQtFK�ROHM �D�RSUiYQ Qi�RVRED��NWHUi�QDNOiGi�V�RGSDGQtPL�ROHML��MVRX�SRYLQQL��
� ]DMLVWLW�S HGQRVWQ �UHJHQHUDFL�RGSDGQtFK�ROHM ��
� ]DMLVWLW� VSDORYiQt� RGSDGQtFK� ROHM � Y�VRXODGX� V�SRåDGDYN\� ����� D� ���� SRNXG� UHJHQHUDFH� QHQt�

PRåQi��
� ]DMLVWLW� VNODGRYiQt� QHER� RGVWUDQ Qt� RGSDGQtFK� ROHM � Y�VRXODGX� V�SRåDGDYN\� WRKRWR� ]iNRQD�

SRNXG�UHJHQHUDFH�DQL�VSDORYiQt�QHQt�PRåQp�]�WHFKQLFNêFK�G YRG ��
� ]DMLVWLW�� DE\� E KHP� QDNOiGiQt� V� RGSDGQtPL� OiWNDPL� QHE\O\� W\WR� ROHMH� Y]iMHPQ �PtFKiQ\� QHER�

VPtFKiQ\�V�OiWNDPL�REVDKXMtFtPL�3&%�DQL�V�MLQêPL�QHEH]SHþQêPL�RGSDG\��
8SRW HEHQp�ROHMH�EXGRX�VKURPDå RYiQ\�YH�VSHFLiOQtFK�GYRXSOiã RYêFK�NRQWHMQHUHFK�

QD�XUþHQpP�PtVW � �UHiOQi� MH� L�YDULDQWD�� åH�~GUåED� WHFKQLN\�EXGH�SURYiG QD�X�VSHFLDOL]RYDQp�
ILUP\��WM��PLPR�VWDYHQLãW �D�VWDYHEQt�GYRU\��D�EXGRX�RGHY]GiYiQ\�N�UHF\NODFL�Q NWHUp�]�ILUHP��
NWHUp�VH�OLNYLGDFt�WRKRWR�RGSDGX�]DEêYDMt��
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¾ $� ��9�S tSDG � SRXåtYiQt� ORNiOQtFK� WRSHQLã � QD� WXKi� SDOLYD� Y�PRELOQtFK� EX NiFK� WYR tFtFK�
VRFLiOQt� ]i]HPt� VWDYE\� EXGH� Y]QLNDW� SRSHO� SRX]H� Y�PDOpP�PQRåVWYt�� 7HQWR� RGSDG� VH� VWDQH�
VRXþiVWt�VP VQpKR�NRPXQiOQtKR�RGSDGX�������������

¾ $��%���3RXåLWp�SUDFRYQt�RG Y\���RG Y������������WH[WLOQt�PDWHULiO�������������ýiVW�RGSDGX�EXGH�
Y\XåLWD� MDNR�þLVWtFt�KDGU\�D� ]E\WHN�EXGH�QDEtGQXW�N�UHF\NODFL��9�S tSDG �QH]iMPX� WUKX�EXGH�
RGSDG� YVWXSRYDW� GR� VP VQpKR� NRPXQiOQtKR� RGSDGX�� 2GSDG� EXGH� VKURPDå RYiQ� YH� VNODGX�
SUDFRYQtFK�RG Y �YH�YDFtFK��9]QLN�O]H�RþHNiYDW�S HYiåQ �YH�Ii]L�YêVWDYE\��

¾ $�� %� ±� =HMPpQD� Y� UiPFL� UHDOL]DFH� VWDYE\� D� þiVWHþQ � S L� ~GUåE � DUHiOX� ]D� SURYR]X� EXGRX�
Y]QLNDW� RGSDG\� SRGVNXSLQ\� ������ �� $EVRUSþQt� þLQLGOD�� ILOWUDþQt�PDWHULiO\�� þLVWLFt� WNDQLQ\� D�
RFKUDQQp�RG Y\��D�WR�EX �]QHþLãW Qp�QHEH]SHþQêPL�OiWNDPL�±�GUXK����������1�QHER�QHþLãW Qp�
QHEH]SHþQêPL�OiWNDPL�±�GUXK�����������0tVWHP�VKURPDå RYiQt�WRKRWR�QHEH]SHþQpKR�RGSDGX�
EXGRX�QRUPDOL]RYDQp�VE UQp�QiGRE\��NWHUp�EXGRX�VRXþDVQ �WUDQVSRUWQtP�REDOHP��2GSDG�EXGH�
VNODGRYiQ�X]DPþHQê�Y�Q NWHUpP�]�REMHNW �]D t]HQt�VWDYHQLãW ��YH�VNODGX�ROHM ���Y�]DYi]DQêFK�
S\WOtFK�� D� GiOH� EXGH� SRGOH� SRW HE\� RGYiåHQ� NH� ]QHãNRGQ Qt� GR� VSDORYQ\� QHEH]SHþQêFK�
RGSDG �� 2VWDWQt� RGSDG� E\� P O� EêW� S HGQRVWQ � Y\XåtYiQ� MDNR� Y\W tG Qê� RGSDG� WH[WLOQtKR�
PDWHULiOX��MLQDN�VH�P åH�VWiW�VORåNRX�NRPXQiOQtKR�RGSDGX��

¾ $��%� ��=E\WN\�SR�Y\GiQt� WHSOpKR� MtGOD� D� ]E\WN\�QHFKDQp�QD� WDOt tFK� ���������� ��ELRORJLFN\�
UR]ORåLWHOQê�RGSDG�]�NXFK\Qt�D�VWUDYRYHQ���2GSDG�EXGH�VKURPDå RYiQ�QD�XUþHQpP�PtVW �YH�
VWUDYRYDFtP�]D t]HQt�Y�XUþHQêFK�QiGREiFK��2GSDG�P åH�EêW�]NUPRYiQ�GRPiFtPL�]Yt DW\�QHER�
NRPSRVWRYiQ�YH�YKRGQêFK�]D t]HQtFK��3RX]H�Y�NUDMQtP�S tSDG ��SRNXG�VH�SUR�RGSDG�QHQDMGH�
Y\XåLWt��EXGH�YVWXSRYDW�GR�NRPXQiOQtKR�RGSDGX�QHER�EXGH�]QHãNRG RYiQ�VNOiGNRYiQtP��

¾ $�� %� ±� 2EDO\� SRGVNXSLQ\� ��� ��� ]DKUQXMt� SDStURYp� D� OHSHQNRYp� REDO\�� SODVWRYp�� G HY Qp��
NRYRYp�� NRPSR]LWQt�� VP VQp�� VNOHQ Qp� D� � WH[WLOQt� REDO\� SDW tFt� GR� NDWHJRULH� ÄRVWDWQt³�� NWHUp�
PRKRX�Y]QLNDW�Y�VRXYLVORVWL�VH�]iVRERYiQtP�Y�SU E KX�YêVWDYE\�L�]D�SURYR]X�SRO\IXQNþQtKR�
FHQWUD�� .URP � WRKR� PRKRX� Y]QLNDW� REDO\� ]QHþLãW Qp� QHEH]SHþQêPL� OiWNDPL�� SRS �� SUi]GQp�
NRYRYp� WODNRYp� QiGRE\� ����������1�� ���������1��� NWHUp� SDW t� GR� QHEH]SHþQêFK� REDO ��
.YDOLWDWLYQt� L�NYDQWLWDWLYQt� VSHFLILNDFH�S HYDåXMtFtFK�GUXK �RGSDG �WpWR�SRGVNXSLQ\�MH�YHOPL�
REWtåQi��SURWRåH�EXGH�]iYLVOi�QD�YêE UX�NRQNUpWQtKR�YêUREFH�D�GRYR]FH�GRGiYDQpKR�]ERåt��3R�
Y\SUi]GQ Qt� EXGRX� QHYUDWQp� REDO\� S tPR� QD�PtVW � UR]ELW\�� W tG Q\� D� S HGiYiQ\� S HGQRVWQ �
N�QiVOHGQpPX� Y\XåLWt�� UHF\NODFL� QHER� OLNYLGDFL�� 2EDO\� ]QHþLãW Qp� QHEH]SHþQêPL� OiWNDPL�
EXGRX� QHEH]SHþQp� VORåN\� ]EDYHQ\� QHER� V�QLPL� EXGH� SRGOH� MHMLFK� SRYDK\� QDNOiGiQR� MDNR�
V�QHEH]SHþQêP�RGSDGHP��

¾ $��%���=E\WN\�RUJDQLFNêFK�UR]SRXãW GHO�D� HGLGHO�EXGRX�Y]QLNDW�S L� HG Qt�EDUHY��SRS ��þLVW Qt�
PDWHULiO �� D� WR� S HYiåQ � Y�SU E KX� YêVWDYE\�� -H� PRåQp� MH� DGLW� GR� VNXSLQ\� ��� ±� RGSDGQt�
RUJDQLFNi� UR]SRXãW GOD�� 0 åH� VH� MHGQDW� URYQ å� R� SHYQp� OiWN\� UR]SRXãW GO\� ]QHþLãW Qp��
0RåQp� NRQNUpWQt� GUXK\� MVRX� XYHGHQ\� Y� WDEXONRYpP� S HKOHGX� RGSDG ��1HY\XåLWHOQp� ]E\WN\�
EXGRX� VKURPDå RYiQ\� Y� SOHFKRYpP� X]DYtUDWHOQpP� VXGX� QHER� QiGRE � D� QiVOHGQ � RGYiåHQ\�
N�UHF\NODFL� N�Q NWHUp� ]H� VSHFLDOL]RYDQêFK� ILUHP�� SRS �� ]QHãNRGQ Q\� YH� VSDORYQ �
QHEH]SHþQêFK�RGSDG ��

¾ $�� %� �� =E\WN\� EDUHY�� OHSLGHO� D� W VQtFtFK� PDWHULiO � EXGRX� Y]QLNDW� S HYiåQ � Y�SU E KX�
YêVWDYE\��7\WR�RGSDG\� DGtPH�GR�SRGVNXSLQ\��������������D��������9�WpWR�VNXSLQ �PRKRX�
Y]QLNDW� MDN�QHEH]SHþQp�� WDN�RVWDWQt�RGSDG\�SRGOH�SRXåLWp� WHFKQRORJLH�D�PDWHULiO ��3RNXG�MLå�
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QHEXGRX� SRXåLWp� PDWHULiO\� MLQDN� Y\XåLWHOQp�� EXGRX� VKURPDå RYiQ\� Y� SOHFKRYêFK�
X]DYtUDWHOQêFK� QiGREiFK� D� SRGOH� SRW HE\� D� VNXWHþQêFK� YODVWQRVWt� EXGRX� RGYiåHQ\� NH�
]QHãNRGQ Qt��

=D� SURYR]X� O]H� RþHNiYDW� Y]QLN� SRX]H� PDOpKR� PQRåVWYt� OHSLGHO� S HYiåQ � EH]�
QHEH]SHþQêFK� YODVWQRVWt�� NWHUp� VH� EXGRX� VWiYDW� VRXþiVWt� VP VQpKR�NRPXQiOQtKR�RGSDGX��3 L�
SURGXNFL� Y WãtKR� PQRåVWYt� RVWDWQtKR� RGSDGX� O]H� W tGLW� VORåNX� GUXKX� ���� �������� Y�S tSDG �
QHEH]SHþQêFK�YODVWQRVWt�GUXK�����������1��

¾ $�� %� ±� 'UREQê� RGSDG� � S HYiåQ � ]�DGPLQLVWUDWLYQtFK� SUDFRYLã � SDW t� GR� VNXSLQ\� ��� ±�
NRPXQiOQt� RGSDG\�� 1HME åQ MãtP� GUXKHP� MH� ����������� VP VQê� NRPXQiOQt� RGSDG�� -HKR�
PQRåVWYt� EXGH� ]iYLVOp� QD� W\SX� SUDFRYLã �� ]S VREX� ]iVRERYiQt�� DWG�� 0QRåVWYt� Y]QLNDMtFtKR�
VP VQpKR� NRPXQiOQtKR� RGSDGX� MH� YãDN�QXWQp�PLQLPDOL]RYDW� W tG QtP�D� RGG OHQêP�VE UHP��
9\W tG Q\�PRKRX�EêW�]HMPpQD�SDStU�D�OHSHQND�������������VNOR�������������SODVW\�������������
3URYR]RYDWHO� REMHNWX� E\� P O� ]DMLVWLW� SRGOH� NRQNUpWQtFK� NDSDFLWQtFK� SRGPtQHN� GRVWDWHþQê�
SRþHW�VE UQêFK�QiGRE��NWHUp�EXGRX�XPtVW Q\�Y�SOiQRYDQpP�SURVWRUX��

¾ %� �� 3RWUDYLQ\� V�SURãORX� ]iUXþQt� OK WRX� �� RGSDG�EXGH� VKURPDå RYiQ�YH� VE UQêFK�QiGREiFK��
3UR� GRþDVQp� VNODGRYiQt� ]E\WN � SRWUDYLQ� D� MLQêFK� RGSDGN � SRGOpKDMtFtP� Y� WHSOH� KQLOREQêP�
SURFHV P� MH� W HED�Y\PH]LW� VDPRVWDWQRX� FKOD]HQRX�PtVWQRVW��2GSDG� MH� YKRGQp� OLNYLGRYDW� YH�
VSDORYQ �RGSDG ��

¾ %� ±� 9�ODSDþL� WXNX� EXGH� Y]QLNDW� WXN� ]H� VWUDYRYDFtFK� ]D t]HQt� ������������ &HONRYp�PQRåVWYt�
SRGOH�SOiQRYDQp�NDSDFLW\�VH�S HGSRNOiGi�GR����NJ�URN��/DSDþ�WXNX�EXGH�SUDYLGHOQ �Y\EtUiQ��
REVDK� EXGH� VKURPDå RYiQ� Y�W VQtFtFK� QiGREiFK� D� S HGiYiQ� RSUiYQ Qp� RVRE � N�OLNYLGDFL�
�QHMOpSH�YH�VSDORYQ �RGSDG ���

¾ %� ±� =HMPpQD� ]D� SURYR]X� FHQWUD� EXGRX� SURGXNRYiQ\� U ]Qp� W\S\� DNXPXOiWRU � ]�SRGVNXSLQ\�
�������2GKDG� W\SX�SRXåtYDQêFK�EDWHULt�QHO]H�Y�WpWR� Ii]L� VSHFLILNRYDW��QHER �EXGH�]iYLVHW�QD�
LQGLYLGXiOQtFK� SRW HEiFK� SURQiMHPF �� /]H� RþHNiYDW� QiVOHGXMtFt� W\S\� RGSDGX�� ���������1� ���
1LNO±NDGPLRYp�EDWHULH�D�DNXPXOiWRU\�����������1���%DWHULH�REVDKXMtFt�UWX �������������
$ONDOLFNp�EDWHULH� �NURP �EDWHULt�XYHGHQêFK�SRG�þtVOHP��������������������� ��-LQp�EDWHULH�D�
DNXPXOiWRU\�� 9\ D]HQp� DNXPXOiWRU\� D� EDWHULH� ]�DGPLQLVWUDWLYQtFK� ]D t]HQt� PRKRX� EêW�
]D D]RYiQ\� �S YRGFHP�RGSDGX� URYQ å�GR� VNXSLQ\���� ��NRPXQiOQtFK�RGSDG �� D� WR�GR�GUXK �
���������1������������

%DWHULH� D� DNXPXOiWRU\� SDW t� SRGOH� QRYpKR� =iNRQD� R� RGSDGHFK�� þ�� ���������6E��PH]L�
ÄY\EUDQp�YêUREN\³�D�SR�Y\XåLWt�RGSDG\��1DNOiGiQt�V�QLPL� MH�Y�]iNRQ �XSUDYHQR�VSHFLiOQtPL�
SRGPtQNDPL��8åLYDWHOp�MVRX�Yi]iQL�SRGPtQNDPL�Y�RGVW�����������
� 3UiYQLFNp� RVRE\�RSUiYQ Qp�N�SRGQLNiQt� D� I\]LFNp�RVRE\�RSUiYQ Qp�N�SRGQLNiQt��NWHUp�QDNOiGDMt�

V�DONDOLFNêPL� PDQJDQRYêPL� EDWHULHPL� REVDKXMtFtPL� YtFH� QHå� ������KPRWQ���� UWXWL� QHER�
V�EDWHULHPL�QHER�V�DNXPXOiWRU\��NWHUp�REVDKXMt��

� YtFH�QHå��������KPRWQ����UWXWL�V�YêMLPNRX�DONDOLFNêFK�PDQJDQRYêFK�EDWHULt��QHER�
� YtFH�QHå����PJ�UWXWL�QD�þOiQHN�V�YêMLPNRX�DONDOLFNêFK�PDQJDQRYêFK�EDWHULt��QHER�
� YtFH�QHå�������KPRWQ����NDGPLD��QHER�
� YtFH�QHå�����KPRWQ����RORYD�
� MVRX�SRYLQQL�]DMLVWLW�RGG OHQp�VKURPDå RYiQt��VRXVW H RYiQt��Y\XåLWt�D�RGVWUDQ Qt��
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3RYLQQRVWt�YêUREFH��SRS ��GRYR]FH�W FKWR�RGSDG �MH�SRGOH�������]iNRQD�þ�����������6E��
]S WQê�RGE U�SRXåLWêFK�DNXPXOiWRU ��

7\WR�RGSDG\�EXGRX�VKURPDå RYiQ\�Y�QRUPDOL]RYDQêFK�QiGREiFK�QD�XUþHQpP�PtVW �SUR�
VKURPDå RYiQt�12��3RGOH�SRW HE\�EXGRX�RGYiåHQ\�N�Q NWHUp�]�ILUHP�]DEêYDMtFtFK�VH�VE UHP�
D�]QHãNRG RYiQtP�WRKRWR�RGSDGX��

¾ %� ±� =D� SURYR]X� FHQWUD� EXGRX� Y]QLNDW� XSRW HEHQp�� QHIXQNþQt� ]i LYN\� D� YêERMN\� �]i LYN\� D�
MLQê�RGSDG�V�REVDKHP�UWXWL�����������1����3R�YêP Q �EXGRX�VKURPDå RYiQ\�YH�VSHFLiOQtFK�
QiGREiFK�QD�12��2EP QD�QHIXQNþQtFK�]i LYNRYêFK�WUXELF�VH�RþHNiYi�Y�PQRåVWYt�FFD��������
NXV ����:�]i LYHN���������NV����:�]i LYHN�D�������NV�~VSRUQêFK�åiURYHN��1HIXQNþQt�]i LYN\�
VH� EXGRX� VNODGRYDW� Y�S YRGQtFK� REDOHFK� Y�XUþHQp� PtVWQRVWL� D� RGYR]� N� Q NWHUp� ]� ILUHP�
]DEêYDMtFtFK�VH�]QHãNRG RYiQtP�WRKRWR�RGSDGX�EXGH�]DMLã RYiQ�GOH�SRW HE\��

¾ %� �� 8SRW HEHQê� WRQHU� ]�WLVNiUHQ� D� NRStURYDFtFK� ]D t]HQt� GRSRUXþXMHPH� ]D DGLW� GR� GUXKX�
����������1����2GSDGQt� WLVND VNê� WRQHU� REVDKXMtFt� QHEH]SHþQp� OiWN\�� QHER����������2GSDGQt�
WLVND VNê� WRQHU�QHXYHGHQê�SRG�þtVOHP� ����������Y�S tSDG ��åH�QHEH]SHþQp�OiWN\�QHREVDKXMH��
7RQHU�EXGH�þiVWHþQ �UHF\NORYiQ�VSHFLDOL]RYDQêPL�ILUPDPL��/LNYLGDFH�WRQHUX�EXGRX�]DMLã RYDW�
RSUiYQ Qp�RVRE\��NWHUp�Y\GDMt�S YRGFL�RGSDGX�RVY GþHQt�R�OLNYLGDFL��

¾ %� ±� 9� SU E KX� SURYR]X� MHGQRWOLYêFK� SURYR]RYHQ� D� NDQFHOi t� EXGRX� Y�G VOHGNX� VNRQþHQt�
åLYRWQRVWL� HOHNWULFNêFK� D� HOHNWURQLFNêFK� ]D t]HQt� Y]QLNDW� RGSDG\����������1� QHER� ���������
Y�]iYLVORVWL� QD� S tWRPQRVWL� QHEH]SHþQêFK� OiWHN�� -HGQi� VH� R� XSRW HEHQRX�YêSRþHWQt� WHFKQLNX��
3 L�SOiQRYDQp�NDSDFLW �MH�SRþtWiQR�V�SURGXNFt�FFD����SRþtWDþ �D�PRQLWRU �URþQ ��9�SUYQt�Ii]L�
EXGRX�SUDYG SRGREQ �WDWR�]D t]HQt�QDEtGQXW�N�RGSURGHML��9�S tSDG �QH]iMPX�EXGRX�YVWXSRYDW�
GR� UHF\NODþQtKR� SURFHVX�� 7DWR� ]D t]HQt� MVRX� Y\NXSRYiQD� VSHFLDOL]RYDQêPL� ILUPDPL�� NWHUp�
VRXþiVWN\� UR]W tGt� QD� Y\XåLWHOQp� VXURYLQ\� D� S HGDMt� VSHFLDOL]RYDQêP� KXWQtP� SRGQLN P� NH�
]SUDFRYiQt�� 9�NRYRKXWtFK� 3 tEUDP� MVRX� ]tVNiYiQ\� ]�SRþtWDþ � GUDKp� NRY\� �]ODWR�� VW tEUR��
SDOODGLXP���-VRX�WDP�URYQ å�OLNYLGRYiQ\�REUD]RYN\��]H�NWHUêFK�VH�]tVNiYi�RORYR��

¾ %� �� 2GSDG� ]�þLãW Qt� D� ~NOLGX� FKRGQtN � D� NRPXQLNDFt� Y�UiPFL� DUHiOX� SR� XYHGHQt� VWDYE\� GR�
SURYR]X� VH� REY\NOH� DGt� GR� GUXKX� ��� ������ �� XOLþQt� VPHWN\�� =QHþLãW Qt� EXGH� RGVWUD RYiQR�
SRPRFt�]DPHWDFtFK�YR] �þL�VSHFLDOL]RYDQêFK�SUDFRYQtN ��2GSDG�EXGH�OLNYLGRYiQ�QD�VNOiGFH��

¾ %� ±� 3 L� ~GUåE � ]HOHQ � Y� DUHiOX� ]D� SURYR]X� EXGH� Y]QLNDW� ELRORJLFN\� UR]ORåLWHOQê� RGSDG�
������������ ELRORJLFN\� UR]ORåLWHOQê� RGSDG��� 2EMHPRY � QHMY Wãt� EXGH� WUiYD� ]�XGUåRYDQêFK�
WUiYQtN ��'iOH�VH�S HGSRNOiGi�MHGQRX�]D��Q NROLN�OHW�Y]QLN�Y WYt�]�SUR H]X�G HYLQ�D�NDåGRURþQ �
QD�SRG]LP�RSDG�OLVWt��2EMHPRYp�PQRåVWYt�RGKDGXMHPH�QD�FFD�����P � �URþQ ��+PRWQRVW�QHO]H�
Y]KOHGHP� N�YHONp� SURP QOLYRVWL� VWDQRYLW�� 2GSDG� E\�P O� EêW� S HGiYiQ� VSHFLDOL]RYDQp� ILUP �
N�ELRGHJUDGDFL��NRPSRVWRYiQt���

=iY U�
3URGXNFH�RGSDG �O]H�UR]G OLW�QD�W L�Ii]H��GHPROLFH��YêVWDYED��SURYR]��

�� 3URWRåH� MH� VWDYED� SOiQRYiQD� PLPR� ~]HPt� ]DVWDY Qp� Y�VRXþDVQp� GRE �� RPH]t� VH� SURGXNFH�
RGSDGX�]�GHPROLF�QD�Q NROLN� LQåHQêUVNêFK�VtWt�D�DVIDOWRYêFK�NRPXQLNDFt�QD�SORãH��3URGXNRYDQê�
RGSDG� O]H� DGLW�GOH�.DWDORJX�RGSDG �GR�VNXSLQ\����6WDYHEQt�D�GHPROLþQt�RGSDG\��D� WR�S HYiåQ �
NDWHJRULH�RVWDWQtFK�RGSDG ��0QRåVWYt�WRKRWR�RGSDGX�E\OR�VWDQRYHQR�RGERUQêP�RGKDGHP��
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� 9H�Ii]L�YêVWDYE\�EXGH�QHMY Wãt�PQRåVWYt�RGSDGX�Y]QLNDW�S L�KORXEHQt�MiP\�SUR�SRG]HPQt�þiVW�
VWDYE\�� 'iOH� EXGRX� Y]QLNDW� S HYiåQ � RVWDWQt� RGSDG\� VNXSLQ\� ��� 6WDYHEQt� D� GHPROLþQt� RGSDG\��
-HMLFK� PQRåVWYt� O]H� W åNR� GRS HGX� VWDQRYLW�� 0LQLPDOL]DFH� W FKWR� RGSDG � VRXYLVt� V�~VSRURX�
VWDYHEQtFK�QiNODG ��SURWR�E\�P OD�EêW�L�FtOHP�VWDYHEQt�RUJDQL]DFH��'DOãt�RGSDG\�E\�P O\�Y]QLNDW�
MHQ� Y�PDOpP�PQRåVWYt� D� O]H� MH� YHOPL� W åNR� S HGHP�NYDQWLILNRYDW�� 3URGXNFH� YãHFK�RGSDG �EXGH�
þDVRY �RPH]HQD�QD�GREX�YêVWDYE\�DUHiOX��3URYR]RYDWHO�VWDYE\�MH�SRYLQHQ�YpVW�SU E åQRX�HYLGHQFL�
R�RGSDGHFK�D�]S VREHFK�QDNOiGiQt�V�QLPL�GOH�������RGVW�����]�����������6E��D�Y�S tSDG �SURGXNFH�
YtFH�QHå����NJ�QHEH]SHþQpKR�QHER����W�RVWDWQtKR�RGSDGX�SRVtODW�NDåGRURþQ �KOiãHQt�R�SURGXNFL�
RGSDG �S tVOXãQpPX�~ DGX�GOH�������RGVW�����

=D�SURYR]X�SRO\IXQNþQtKR�FHQWUD�E\�Y�DUHiOX�QHP OR�Y]QLNDW�QDGVWDQGDUGQt�PQRåVWYt�RGSDG ��
NWHUp� E\� QDGP UQ � RKURåRYDO\� åLYRWQt� SURVW HGt�� 2GSDG� EXGH� Y]QLNDW� S L� SURYR]X� MHGQRWOLYêFK�
SUDFRYLã �D�S L�~GUåE �DUHiOX�MDNR�FHONX��

2GKDG� RGSDGX� ]�SURYR]X� Y�SRO\IXQNþQtP� FHQWUX� QHO]H� VWDQRYLW�� SURWRåH� QHMVRX� Y�VRXþDVQp�
GRE �]QiPL�NRQNUpWQt�SURQDMtPDWHOp��

3 L� ~GUåE � DUHiOX� EXGRX� QDKUD]RYiQD� SRãNR]HQi� ]D t]HQt� DUHiOX� L� ]D t]HQt�� SRP FN\� D�
PDWHULiO\� VORXåtFt� N�~GUåE � DUHiOX�� 1HMY Wãt� PQRåVWYt� QHEH]SHþQpKR� RGSDGX� S HGSRNOiGiPH�
REP QRX�YQLW QtKR�RVY WOHQt��]i LYNRYêFK�WUXELF���

&HOê� LQYHVWLþQt� ]iP U� MH� VSRMHQ� V�SURGXNFt� RGSDG �� NWHUp� E\� ]�KOHGLVND� FHONRYpKR�
PQRåVWYt�L�]�KOHGLVND�GUXK �RGSDG �QHP O\�Yê]QDPQ �RKUR]LW�åLYRWQt�SURVW HGt��

�

���+OXN�
)i]H�YêVWDYE\�
=KRWRYLWHO� VWDYHEQtFK� SUDFt� MH� SRYLQHQ� SRXåtYDW� S HGHYãtP� VWURMH� D� PHFKDQLVP\� Y�GREUpP�

WHFKQLFNpP�VWDYX�D�MHMLFKå�KOXþQRVW�QHS HNUDþXMH�KRGQRW\�VWDQRYHQp�Y�WHFKQLFNpP�RVY GþHQt��
3 L�VWDYHEQt�þLQQRVWL�PXVt�]KRWRYLWHO�GRGUåRYDW�SRYROHQp�KODGLQ\�KOXNX�SUR�GDQp�REGREt��'OH�

0HWRGLFNpKR�SRN\QX�K\JLHQLND�KO�P VWD�3UDK\�þ���]�����������MVRX�KODGLQ\�KOXNX�]H�VWDYHEQt�þLQQRVWL�
QiVOHGXMtFt�������������Y�GRE �RG�������GR������� � ���G%�

Y�GRE �RG�������GR������� � ���G%�
Y�GRE �RG�������GR������� � ���G%�
Y�GRE �RG�������GR������� � ���G%��

P HQR���P�S HG�RE\WQêPL�D�RVWDWQtPL�FKUiQ QêPL�REMHNW\��
�

(PLVQt�KOXNRYp�FKDUDNWHULVWLN\�SRVX]RYDQpKR�]iP UX�O]H�GHILQRYDW�SUR�Ii]L�YêVWDYE\�SRPRFt�
HPLVQtFK�DNXVWLFNêFK�FKDUDNWHULVWLN�MHGQRWOLYêFK�]D t]HQt�D�GpON\�MHMLFK�S VREHQt��

D��3 HGSRNOiGDQi�GpOND�SUDFRYQt�GRE\��
3 L�YêSRþWX�HNYLYDOHQWQtFK�KODGLQ�DNXVWLFNpKR�WODNX�MH�XYDåRYiQR�V�GpONRX�SUDFRYQt�GRE\����

KRGLQ��
E��(PLVQt�SDUDPHWU\�VWURMQtKR�Y\EDYHQt��
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9]KOHGHP� N�WRPX�� åH� Y�VRXþDVQp� GRE � QHQt� ]QiP� GRGDYDWHO� VWDYHEQtFK� SUDFt�� QHMVRX� N�
GLVSR]LFL�DQL�NRQNUpWQt�]QDORVWL�R�YãHFK�SRXåLWêFK�VWURMQtFK�Y\EDYHQtFK��=�WRKRWR�G YRGX�E\OD�~þHORY �
GHILQRYDQi� KODGLQD� DNXVWLFNpKR� WODNX� VWDYHEQtFK� ]D t]HQt� Y\EUiQD�� D� WR� WDN�� DE\�SU P UQp� KODGLQ\�
DNXVWLFNpKR� WODNX�$� MHGQRWOLYêFK� WHFKQRORJLFNêFK�VNXSLQ�VWDYHEQtFK�VWURM �D�]D t]HQt�E\O\�QLåãt�QHå�
WDWR�Y\EUDQi�KODGLQD��UHVS��DE\�E\O\�WRXWR�GHILQRYDQRX�KODGLQRX�VKRUD�RPH]HQ\�KODGLQ\�DNXVWLFNpKR�
WODNX� L� NRQNUpWQtFK� VWURM � Y�VRXþDVQRVWL� SRXåtYDQêFK� S L� WDNRYêFKWR� VWDYEiFK�� 1DP HQp� KODGLQ\�
DNXVWLFNêFK�WODN �MHGQRWOLYêFK�PRåQêFK�VWDYHEQtFK�VWURM �MVRX�XORåHQ\�Y�DUFKLYX�]SUDFRYDWHOH�VWXGLH��
3R]QiPND���8YiG Qt�YãHFK�KRGQRW�E\�Y]KOHGHP�N�MHMLFK�UR]VDKX�E\OR�QD�~NRU�S HKOHGQRVWL�VWXGLH��

�
7DE��%������3U P UQp�KODGLQ\�DNXVWLFNpKR�WODNX�$��Y�G%��X�W\SRYêFK�WHFKQRORJLFNêFK�VNXSLQ�

VWDYHEQtFK�VWURM ���PHFKDQLVP �XåtYDQêFK�S L�VWDYHEQtFK�þLQQRVWHFK�S L�W\SLFNpP�SUDFRYQtP�QDVD]HQt�
D�X�NRQNUpWQtFK�VWURM ��NWHUp�VH�S HGSRNOiGDMt�QD�WpWR�VWDYE ��
7\SRYi�WHFKQRORJLFNi�VNXSLQD�VWDYHEQtFK�VWURM �PHFKDQLVP � +ODGLQD�DNXVWLFNpKR�WODNX�$�Y�G%�

YH�Y]GiOHQRVWL����P�
�(OHNWURFHQWUiOD���HO��NRPSUHVRU��� �����
�$XWRMH iE�$'�������MHQ�PRWRU�MH iEX��� �����
�5\SDGOR�&DWHUSLOODU�&DW����� FFD������
�.RPSUHVRU�$WODV�&RSFR� �����
�9LEUDþQt�EHUDQLGOR�,&(� FFD������
�9UWQi�VRXSUDYD�+DXVHU�+%+���SLORWiå��� �����
�-H iE�5'.����� �����
�6RXSUDYD�/LHEKHU�������]DNOiGiQt�PLOiQVNêFK�VW Q��� �����
�$XWRPtFKDþH�D�GRPtFKiYDþH� �����
�ýHUSDGOD�QD�EHWRQRYRX�VP V� �����

�
3RXåLWi�VWDYHEQt�WHFKQLND��
=�KOHGLVND�PRåQpKR�YOLYX�QD�RNROt�MVRX�UHOHYDQWQtPL�]GURML�KOXNX�QD�VWDYHQLãWL�GiOH�XYHGHQp�

VWDYHEQt�D�W åHEQt�PHFKDQLVP\��
�
'RPLQDQWQt�ERGRYp�]GURMH�KOXNX��
9�QiVOHGXMtFtP�S HKOHGX�MH�XYHGHQ�SRSLV�FKDUDNWHUX�QDVD]HQt�MHGQRWOLYêFK�PHFKDQLVP �VWURM �

D�S HGSRNOiGDQi�GRED�QDVD]HQt�E KHP�GQH��+RGQRWD�/ ¿�À=Á[Â Ã �FKDUDNWHUL]XMH�HPLVQt�SDUDPHWU\�]GURMH�YH�
Y]GiOHQRVWL����P�S HSRþWHQRX�QD�GREX�MHMLFK�QDVD]HQt��

�
$XWRMH iE�$'������±�MH�XUþHQ�QD�]DSDåHQt�VWDYHEQt�MiP\�SRPRFt�ãW WRYQLF�

3RþHW�� � �� ��
'RED�SURYR]X�� �� S HUXãRYDQê�SURYR]��GOH�SRW HE\�FFD���KRGLQ�GHQQ �

� &KDUDNWHU�KOXNX�� �� SURP QQê�
� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� Ê Â Ç ��������� �eÂ � ������������@� ����G%�
�
�
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=DUiåHFt�VRXSUDYD�V�YLEUDþQtP�EHUDQLGOHP�,&(�±�MH�XUþHQD�QD�]DSDåHQt�VWDYHEQt�MiP\��SRPRFt�ãW WRYQLF�
3RþHW�� � �� ��
'RED�SURYR]X�� �� S HUXãRYDQê�SURYR]��GOH�SRW HE\�FFD���KRGLQ�GHQQ �

� &KDUDNWHU�KOXNX�� �� SURP QQê�
� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� Ë ��������� �eÂ � ������������@� ������G%�
�
(OHNWURFHQWUiOD�±�]GURM�HQHUJLH�SUR�YLEUDþQt�EHUDQLGOD�

3RþHW�� � �� ��
'RED�SURYR]X�� �� S HUXãRYDQê�SURYR]��GOH�SRW HE\�FFD���KRGLQ�GHQQ �

� &KDUDNWHU�KOXNX�� �� SURP QQê�
� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� Ì Â Í ��������� �eÂ � ������������@� ����G%�
9UWQi� VRXSUDYD�+DXVHU�+%+� �±�SRXåLMH� VH�N�]DSDåHQt� VWDYHEQt� MiP\�SRPRFt�PLNURSLORW�D�XNRWYHQt�PLOiQVNêFK�

VW Q�
�� 3RþHW�� � �� ����YH�Ii]L���SRX]H�����
� 'RED�SURYR]X�� �� FFD���KRGLQ�GHQQ �
� &KDUDNWHU�KOXNX� �� SURP QQê�
� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� ÍeÂ � ��������� �eÂ � ������������@� ����G%�
�
(O��NRPSUHVRU�$WODV�&RSFR��±�VORXåt�SUR�YêUREX�VWODþHQpKR�Y]GXFKX�SUR�YUWQRX�VRXSUDYX�+DXVHU�+%+�

3RþHW�� � �� ��
� 'RED�SURYR]X� �� FFD���KRGLQ�GHQQ ��GOH�SRW HE\�

&KDUDNWHU�KOXNX�� �� SURP QQê��S HUXãRYDQê�
� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� Ê Â   ��������� �eÂ � ������������@� ����G%�
�
7 åHEQt� VWURM� ±� U\SDGOR� � V�QDNODGDþHP�&DWHUSLODU� &DW� ±� MH� XUþHQ� QD� ]HPQt� SUiFH� YþHWQ � QDNOiGN\� QD� QiNODGQt�
DXWRPRELO\�

3RþHW�� � �� ���YH�Ii]L�������SRX]H���NV��
'RED�SURYR]X�� �� S HUXãRYDQê�SURYR]��GOH�SRW HE\�QDNOiGN\�FFD���KRGLQ�GHQQ �

� &KDUDNWHU�KOXNX�� �� SURP QQê�
/ ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� ÍeÂ Ç ��������� �eÂ � ������������@� ����G%�

�
6RXSUDYD�SUR�PLOiQVNp�VW Q\�/LHEKHU�����±�EXGH�VORXåt�N�]DNOiGiQt�PLOiQVNêFK�VW Q�
�� 3RþHW�� � �� ��
� 'RED�SURYR]X�� �� FFD���KRGLQ�GHQQ �
� &KDUDNWHU�KOXNX� �� SURP QQê�
� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� Ê Â � ��������� �eÂ � ������������@� ����G%�
�
-H iE�5'.�����±�SRXåLMH�VH�S L�]DNOiGiQt�PLOiQVNêFK�VW Q�
�� 3RþHW�� � �� ��
� 'RED�SURYR]X�� �� FFD���KRGLQ�GHQQ �
� &KDUDNWHU�KOXNX� �� SURP QQê�
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� / ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� ÍeÂ È ��������� �eÂ � ������������@� ����G%�
�
ýHUSDGOD�QD�EHWRQRYRX�VP V��±���VORXåt�N�GLVWULEXFL�EHWRQX�S LYiåHQpKR�PL[\�QD�PtVWR�XUþHQt��

Y�SURVWRUX�VWDYE\�
3RþHW�� � �� ��

� 'RED�SURYR]X� �� FFD���KRGLQ�GHQQ ��GOH�UR]VDKX�EHWRQiåH�
&KDUDNWHU�KOXNX�� �� SURP QQê��S HUXãRYDQê�
/ ¿�À�Á[Â Ã � ���ORJ�>��� Ä ¿�À�Á[Â Å Æ Ç È �W Ç ����� É �W   �����W Ç ���W   �@� ���ORJ�>��� Ê Â   ��������� �eÂ � ������������@� ����G%�
�

/LQLRYp�]GURMH�KOXNX�
1iNODGQt�Y ]�7$75$��/,$=���� 3UR�RGYR]�Y\W åHQp�]HPLQ\�]�YêVWDYE\�REMHNWX�'HMYLFH�FHQWHU�

'RED�SURYR]X�� �� FFD���KRGLQ�GHQQ �
,QWHQ]LWD�GRSUDY\�� S L�]HPQtFK�SUDFtFK�PD[�����YR]LGHO�]D�KRGLQX�
�

1iNODGQt�Y ]�7$75$��/,$=���� 3UR�RGYR]�Y\W åHQp�]HPLQ\�]�YêVWDYE\�DUHiOX�DGPLQLVWUDWLYQtKR�FHQWUD�
� � � � QD�PtVW �GQHãQt�WUåQLFH�QD�9tW ]QpP�QiP VWt�

'RED�SURYR]X�� �� FFD���KRGLQ�GHQQ �
,QWHQ]LWD�GRSUDY\�� S L�]HPQtFK�SUDFtFK�PD[�����YR]LGHO�]D�KRGLQX�
�

�
1iNODGQt�Y ]�7$75$��/,$=���� 3UR�]DYiåN\�VWDYE\�EHWRQRYRX�VP Vt�

'RED�SURYR]X�� �� FFD����KRGLQ�GHQQ �
,QWHQ]LWD�GRSUDY\�� S L�EHWRQiåL�PD[�����YR]LGHO�]D�KRGLQX�
�

)i]H�SURYR]X�
9H� Ii]L� SURYR]X� NRPSOH[X� EXGH� Y�~]HPt� GRPLQDQWQtP� ]GURMHP� KOXNX� VRXYLVHMtFtP�

V�SURYR]HP�NRPSOH[X� MHKR� REVOXåQi� DXWRPRELORYi� GRSUDYD� QD� RNROQt� NRPXQLNDþQt� VtWL�� -HMt� HPLVQt�
FKDUDNWHULVWLN\�O]H�SRSVDW�KRGQRWDPL�]GURMRYêFK�IXQNFt�MHGQRWOLYêFK�NRPXQLNDFt��NWHUp�FKDUDNWHUL]XMt�
DNXVWLFNRX�VLWXDFL�Y�UHIHUHQþQt�Y]GiOHQRVWL�RG�NRPXQLNDFH������P�RG�RV\�QHMEOLåãtKR�Mt]GQtKR�SUXKX���

+RGQRW\�W FKWR�IXQNFt�MVRX�XYHGHQ\�Y�QiVOHGXMtFt�WDEXOFH��
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�
7DE��%������+RGQRW\�]GURMRYêFK�IXQNFt�/ ¿�À�Á �REVOXåQp�DXWRPRELORYp�GRSUDY\�NRPSOH[X�'&�

.RPXQLNDFH� ÒVHN� / Î�Ï Ð �Y�����P Ñ >G%@�
6YDWRYtWVNi� 9tW ]Qp�QiP����.DINRYD� �����
�� .DINRYD���*HQHUiOD�3tN\� �����
�� *HQHUiOD�3tN\���.DINRYD� �����
�� .DINRYD���9tW ]Qp�QiP�� �����
(YURSVNi� 9tW ]Qp�QiP����âROtQRYD� �����
�� âROtQRYD���6WXGHQWVNi� �����
�� *\PQD]LMQt���9tW ]Qp�QiP�� �����
-XJRVOiYVNêFK�SDUW\]iQ � 9tW ]Qp�QiP����1iURGQt�REUDQ\� �����
�� 1iURGQt�REUDQ\���/RW\ãVNi� �����
� 1LNRO\�7HVO\���9HOIOtNRYD� �����
�� 9HOIOtNRYD���âROtQRYD� �����
�� âROtQRYD���9tW ]Qp�QiP�� �����
ýHVNRVORYHQVNp�DUPiG\� 9tW ]Qp�QiP����1iURGQt�REUDQ\� �����
�� 1iURGQt�REUDQ\���9tW ]Qp�QiP�� �����
9tW�QiP VWt��NUXKRYê�REMH]G� 6YDWRYtWVNi���ýHVNRVO�DUPiG\�� �����
�� ýV�DUPiG\���-XJ�SDUW\]iQ � �����
�� -XJ��SDUW\]iQ ���(YURSVNi� �����
�� (YURSVNi���6YDWRYtWVNi� �����

âROtQRYD� (YURSVNi���=LNRYD� �����

��
=LNRYD���YMH]G�D�YêMH]G�]�NRPHUþQ �
DGPLQLVWUDWLYQt�þiVWL�� �����

��
9MH]G�D�YêMH]G�]�NRPHUþQ �
DGPLQLVWUDWLYQt�þiVWL���-XJ��SDUW\]iQ � �����

9MH]G�GR�NRPHUþQ �DGPLQLVWUDWLYQt�þiVWL�
�REVOXåQi�GRSUDYD�� �� �����
9MH]G�D�YêMH]G�]�NRPHUþQ �
DGPLQLVWUDWLYQt�þiVWL� �� �����
9MH]G�GR�9â� �� �����
9êMH]G�]�9â� �� �����

�
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�
'DOãtPL�]GURML�KOXNX�EXGRX�YH�Ii]L�SURYR]X�QiVOHGXMtFt�VWDFLRQiUQt�]GURMH��
�

� 9='8&+27(&+1,.$�
'RPLQDQWQtP�]GURMHP�KOXNX�MVRX�9=7�]D t]HQt�SUR�RGY WUiQt�JDUiåt��±�]GURMH�3���3���3���3���
3���3���9êIXN\�MVRX�XPtVW Q\�QD�VW HFKiFK� MHGQRWOLYêFK�REMHNW ��/ É ¿ � ����G%�MH�XYDåRYDQê�DNXVWLFNê�WODN�YH�Y]GiOHQRVWL��P�RG�Y\~VW Qt�9=7�SRWUXEt��
3URYR]� JDUiåt� MH� XYDåRYiQ� L� Y�QRFL�� 'R� YêSRþWX� KODGLQ� DNXVWLFNpKR� WODNX� S HG� IDViGDPL�
RE\WQêFK� REMHNW � Y�QRþQt� GRE � MH� ]DKUQXWD� þLQQRVW� � YêIXN � 3�� �� 3�� �� YêSRþHW� MH� YHGHQ� QD�
VWUDQ � EH]SHþQRVWL� ��9êGHFK\� ]�JDUiåt� VORXåtFtFK� SUR� RVREQt� YR]LGOD� ]DP VWQDQF � Y\VRNêFK�
ãNRO�±�]GURMH�3���3����QHEXGRX�Y�QRþQt�GRE �Y�SURYR]X��
�

� &+/$=(1Ë�
6�PRåQRVWt�XPtVW Qt�EORNRYêFK�FKODGLFtFK�MHGQRWHN�QD�VW HãH�REMHNW �VH�QHXYDåXMH��8PtVW Qt�
VWURMRYHQ� FKOD]HQt� VH� S HGSRNOiGi� Y�VXWHUpQHFK� REMHNW �� QD� VW HãH� EXGRX� XPtVW QD� SRX]H�
]D t]HQt� SUR� FKOD]HQt� NRQGHQ]iWRU � YODVWQtFK� FKODGLFtFK� MHGQRWHN�� 3 HGSRNOiGi� VH� SRXåLWt�
VXFKêFK�FKODGLþ ��
6XFKp� FKODGLþH� ±� ]GURMH� 3��� 3��� 3�� MVRX� XPtVW Q\� QD� VW HFKiFK� MHGQRWOLYêFK� REMHNW �� 'YD�
]�QLFK� VH� QDFKi]t� EOt]NR� YQLW Qt� IDViG\� DGPLQLVWUDWLYQtFK� EXGRY�� / É ¿ �  � ��� G%� MH� XYDåRYDQi�KODGLQD� DNXVWLFNpKR� WODNX� YH� Y]GiOHQRVWL� ��� P� RG� REU\VX� NDåGp� MHGQRWN\�� 9�QRþQt� GRE �
QHEXGRX�FKODGtFt�MHGQRWN\�Y�SURYR]X��
�

� 1È+5$'1Ë�='52-�
-DNR� QiKUDGQt� ]GURM� EXGH� SRXåLW� GLHVHODJUHJiW�� $QL� S HVQp� XPtVW Qt�� DQL� W\S� SRXåLWpKR�
GLHVHODJUHJiWX�QHMVRX�Y�WRPWR�VWXSQL�SURMHNWRYp�GRNXPHQWDFH�]QiP\��9\~VW Qt�SUR�QDViYiQt�
Y]GXFKX�D�YêGHFK\�RGY WUiQt�EXGRX�RVD]HQ\�WOXPLþL�WDN��DE\�E\O\�VSOQ Q\�K\JLHQLFNp�OLPLW\�
KODGLQ�DNXVWLFNpKR�WODNX�S HG�IDViGDPL�RE\WQêFK�REMHNW ��7OXPLþH�PXVt�EêW�YORåHQ\�WDNp�GR�
SRWUXEt�RGNRX HQt��
�
3 HGSRNOiGDQp� XPtVW Qt� MHGQRWOLYêFK� VWDFLRQiUQtFK� ]GURM � KOXNX� QD� VW HFKiFK� REMHNW �

KRGQRFHQpKR� ]iP UX� '&� MH� SDWUQp� ]�PRGHORYp� VLWXDFH� ]iMPRYpKR� ~]HPt� XYHGHQp� QD� REUi]NX� þ�� ��
Y�S tOR]H�þ����$NXVWLFNi�VWXGLH��
�

9LEUDFH�
9ODVWQt�SURYR]�DUHiOX�QHEXGH�]GURMHP�YLEUDFt��NWHUp�E\�PRKO\�PtW�QHS t]QLYê�YOLY�QD�RNROt��
9]KOHGHP�N�W VQp�EOt]NRVWL�REMHNWX�PHWUD�YãDN�EXGH�QXWQp�SURYpVW�GHWDLOQt� UR]ERU�RYOLYQ Qt�

PHWUD� PRåQêP� ãt HQtP� YLEUDFt� ]H� VWDYHEQtFK� þLQQRVWt� YH� Ii]L� YêVWDYE\�� ât HQtP� FKY Qt� ]�REMHNWX�
PHWUD�P åH�EêW�RYOLYQ Q�L�VDPRWQê�REMHNW�'HMYLFH�&HQWHU��YL]�NDS��'������

�
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=i HQt�UDGLRDNWLYQt��HOHNWURPDJQHWLFNp�
9�NRPSOH[X� VH� QHS HGSRNOiGi� SRXåtYiQt� åiGQêFK� ]GURM � HOHNWURPDJQHWLFNpKR� DQL�

UDGLRDNWLYQtKR�]i HQt��
=iMPRYp� ~]HPt� VH� QDFKi]t� Y�REODVWL� VH� VW HGQtP� UDGRQRYêP� UL]LNHP�D� WXGtå� VH�S HGSRNOiGi�

SRXåLWt�SURWLUDGRQRYp�RFKUDQ\�S L�YêVWDYE �REMHNWX��
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ÒGDMH�R�VWDYX�åLYRWQtKR�SURVW HGt�Y�GRWþHQpP�~]HPt�
�
2Y]GXãt�
ÒGDMH� R� FKDUDNWHULVWLFNpP� NOLPDWX� Y�RNROt� DUHiOX� MVRX� XYHGHQ\� Y�QiVOHGXMtFt� WDEXOFH��ÒGDMH�

SRFKi]HMt�]�PHWHRURORJLFNp�VWDQLFH�3UDKD�±�5X]\Q �]�URNX�������
�
7DE��&�����&KDUDNWHULVWLN\�NOLPDWX�Y�RNROt�]iMPRYpKR�~]HPt�
&KDUDNWHULVWLND� �
SU P UQi�URþQt�WHSORWD�Y]GXFKX� �����&�
SU P UQê�URþQt�~KUQ�VUiåHN� ������PP�
WUYiQt�VOXQHþQtKR�VYLWX� ������K�
REODþQRVW��GHVHWLQ\�]DNU\Wt�REORK\�� ����
U\FKORVW�Y WUX� ��P�V ô õ
�
9�]iMPRYpP�~]HPt�QHMVRX�GOH�SRGNODG �Ä'ORXKRGREp�NRQFHSFH�RFKUDQ\�RY]GXãt�QD�~]HPt�KO��

P��3UDK\³�]� URNX������ ORNDOL]RYiQ\�]YOiãW �YHONp�D�YHONp�]GURMH�]QHþLãW Qt�RY]GXãt��=�Yê]QDPQêFK�
VW HGQtFK�]GURM �MVRX�Y�RNROt�]iP UX�ORNDOL]RYiQ\�W\WR�]GURMH��WDE��&�����

�
7DE��&�����3 HKOHG�HPLVt�]H�]GURM �Y�]iMPRYpP�~]HPt�GOH�>NJ�URN � Ç @�
3URYR]RYDWHO� 7XKp�

OiWN\� 12 ö � &2� 6XPD�
XKORYRGtN � %HQ]HQ�

%ODåHN�9ODGLPtU�±�NRWHOQD��ýV��DUPiG\���� ������ ����� �������� ����� ������
%20,�V��U��R��3UDKD�±�NRWHOQD��5RRVYHOWRYD���� ������ ����� �������� ����� �����
.DPHQLFNê�1RUEHUW�±�NRWHOQD��6YDWRYtWVNi���� ������ ������ �������� ����� ������
'DNXUD���V��U��R��±�NRWHOQD��1iURGQt�REUDQ\��� ����� ������ ����� ���� ����
9RMHQVNê�~WYDU������3UDKD�±�þHUSDFt�VWDQLFH����
*HQHUiOD�3tN\� ���� ���� ���� ������ ����
9867(�(19,6��VSRO��V�U��R��±�WLVNiUQD��9HOIOtNRYD���� ���� ���� ���� ������ ����
�

1D�PtVW �SOiQRYDQp�VWDYE\�VH�Y�VRXþDVQp�GRE �QDFKi]t�QDG]HPQt�SODFHQp�SDUNRYLãW �âROtQRYD�
V�NDSDFLWRX�����SDUNRYDFtFK�VWiQt��NWHUp�SR�YêVWDYE �REMHNWX�'HMYLFH�±�&HQWHU�]DQLNQH��HPLVH�YL]�WDE��
&�����

�
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7DE��&�����(PLVH�]�QDG]HPQtKR�SDUNRYLãW �âROtQRYD�
(PLVH� 9tFHHPLVH� &HONHP�� 12 ö � %HQ]HQ� 12 ö � %HQ]HQ� 12 ö � %HQ]HQ�

2NDPåLWi�HPLVH��J�V ô õ �� ������� ô ÷ � ������� ô £ � ������� ô ÷ � ������� ô £ � ������� ô ÷ � �������� ô ÷ �
&HONRYi�HPLVH��NJ�URN ô õ �� ������� ������ ������ ������ ������� ������
9�:�;=<�>�?A�BDCFE4GJI�KDL M�N�B@B@O � ��s ~ Q�S,BDCDV A�<�X�Y�B[ZyC[\HL ]&N)E4G'^ �

�
9� URFH� ����� EXGH� W HED� ]HMPpQD� Y� MLåQt� þiVWL� ]iMPRYpKR� ~]HPt� RþHNiYDW� KRGQRW\� ,+ ø �12   �

W VQ �SRG�KUDQLFt�LPLVQtKR�OLPLWX�D�PD[LPiOQt�NUiWNRGREp�NRQFHQWUDFH�QDG�LPLVQtP�OLPLWHP�����mJ�P �
� �� 9� PtVW � YêVWDYE\� VH� EXGRX� SU P UQp� URþQt� NRQFHQWUDFH� 12   � SRK\ERYDW� RNROR� ��� �� OLPLWX��
PD[LPiOQt� NUiWNRGREp� NRQFHQWUDFH� R[LGX� GXVLþLWpKR� SDN� GRViKQRX� Då� ���� QiVRENX� LPLVQtKR� OLPLWX��
3U P UQp�URþQt�NRQFHQWUDFH�EHQ]HQX�QHEXGRX�Y�]iMPRYpP�~]HPt�S HNURþHQ\��

9� URFH� ����� S HG� UHDOL]DFt� KRGQRFHQpKR� ]iP UX� EXGRX� SU P UQp� URþQt� NRQFHQWUDFH� R[LGX�
GXVLþLWpKR� Y� EOt]NpP� RNROt� SOiQRYDQp� YêVWDYE\� EXGRX� GRVDKRYDW� ��� Då� ��� mJ�P � � �� 3RGpO� XOLFH�
-XJRVOiYVNêFK�SDUW\]iQ �VH�NRQFHQWUDFH�EXGRX�SRK\ERYDW�PH]L����D����mJ�P � � ��SRGpO�(YURSVNp�W tG\�
E\O\�KRGQRW\�,+ ø �12   �Y\SRþWHQ\�QD�~URYQL����±����mJ�P � � ��9�RNROt�9tW ]QpKR�QiP VWt�VH�NRQFHQWUDFH�
12   � SRK\EXMt� Y� UR]PH]t� ��� Då� ��� mJ�P � � �� VP UHP� QD� MLK� SRGpO� XOLFH� 6YDWRYtWVNp� VH� NRQFHQWUDFH�
]Y\ãXMt�QD�KRGQRW\����Då����mJ�P � � ��

3U P UQp�URþQt�NRQFHQWUDFH�EHQ]HQX�Y�RNROt�SOiQRYDQp�YêVWDYE\�EXGRX�GRVDKRYDW�KRGQRW�����
±� ���� mJ�P � � �� 3RGpO� XOLFH� -XJRVOiYVNêFK� SDUW\]iQ � D� Y� REODVWL� VRXVHGtFt� V� (YURSVNRX� W tGRX� E\O\�
Y\SRþWHQ\� NRQFHQWUDFH� PH]L� �� D� ���� mJ�P � � �� 1D� 9tW ]QpP� QiP VWt� VH� NRQFHQWUDFH� EHQ]HQX� EXGX�
SRK\ERYDW�PH]L�����D���� mJ�P � � ��MLåQtP�VP UHP�RG�9tW ]QpKR�QiP VWt�VH�SU P UQp�URþQt�NRQFHQWUDFH�
EHQ]HQX�]Y\ãXMt�QD�~URYH �����±�����mJ�P � � ��

0D[LPiOQtFK� NUiWNRGREp� NRQFHQWUDFH� �,+ ù �� R[LGX� GXVLþLWpKR� S HG� UHDOL]DFt� KRGQRFHQpKR�
]iP UX� Y� URFH� ����� GRVDKXMt� ���� Då� ����mJ�P � � � S tPR� Y� PtVW � SOiQRYDQp� YêVWDYE\�� 1D� 9tW ]QpP�
QiP VWt� VH� NRQFHQWUDFH� �,+ ù �� SRK\EXMt� Y� UR]PH]t� ���� ±� ���� mJ�P � � �� SRGpO� XOLF� -XJRVOiYVNêFK�
SDUW\]iQ �D�(YURSVNi�E\O\�Y\SRþWHQ\�PD[LPiOQt�NUiWNRGREp�NRQFHQWUDFH�12   � QD�~URYQL�����±�����
mJ�P � � �� 9�MLåQt� þiVWL� ]iMPRYpKR� ~]HPt� Y� RNROt� 6YDWRYtWVNp� XOLFH� GRVDKXMt� PD[LPiOQt� NUiWNRGREp�
NRQFHQWUDFH�KRGQRW�����±�����mJ�P � � ��

9\SRþWHQp�KRGQRW\�NRQFHQWUDFt�SUR�RE �YDULDQW\�GRSUDYQtKR� HãHQt�Y�~]HPt��V�D�EH]�UHDOL]DFH�
VSRMN\� (YURSVNi� ±� 0LODG\� +RUiNRYp�� VH� OLãt� SRX]H� QHYêUD]Q �� 9êNUHV\� ]REUD]XMtFt� YêVOHGN\�
PRGHORYêFK�YêSRþW �MVRX�VRXþiVWt�S tORK\�þ���±�9OLY\�QD�RY]GXãt��

�
.OLPD�
.OLPDWRORJLFNp� FKDUDNWHULVWLN\� MVRX� Y� ]iMPRYpP� ~]HPt� ]iVDGQtP� ]S VREHP� RYOLY RYiQ\�

FHONRYRX� NRQILJXUDFt� WHUpQX� D� FKDUDNWHUHP� ]iVWDYE\�� +RGQRFHQi� ORNDOLWD� MH� FKDUDNWHULVWLFNi�
SORFKêP��PtUQ �VYDåLWêP�WHUpQHP�GHMYLFNp� tþQt�WHUDV\��NWHUê�VH�Y�MLåQtP�D�]iSDGQtP�VP UX�]YHGi�GR�
Y\ããtFK� SRORK�� 9tW ]Qp� QiP VWt� VH� QDFKi]t� Y�QDGPR VNp� YêãFH� ���� P� Q�� P��� QD� VHYHURYêFKRGQtP�
RNUDML� ]iMPRYpKR� ~]HPt� WHUpQ� NOHVi� QD� FFD� ���� P�� Q�� P�� -LåQt� D� ]iSDGQt� RNUDM� ]iMPRYpKR� ~]HPt�
�VP UHP�N�ýHUYHQpPX�YUFKX�D�N�3UDãQpPX�PRVWX��VH�QDFKi]t�Y�QDGPR VNp�YêãFH�����P��Q��P��
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3URXG Qt�Y]GXFKX�
=H�YãHFK�NOLPDWLFNêFK�IDNWRU � MVRX� WYDUHP�UHOLpIX�NUDMLQ\�QHMYtFH�RYOLYQ Q\�VP U�D�U\FKORVW�

SURXG Qt�� 5\FKORVW� SURXG Qt� MH� Y�FHOpP� VOHGRYDQpP� ~]HPt� REHFQ � YêUD]Q � SURP QOLYêP� SUYNHP��
Ò]HPt��NWHUi�S L� MHGQRP�QDEtKDMtFtP�SURXG Qt� OHåt�Y�]iY W t�D�Y\ND]XMt�PLQLPiOQt�KRGQRW\� U\FKORVWL�
Y WUX�� VH� PRKRX� S L� SURXG Qt� ]� MLQpKR� VP UX� QDOp]DW� Y�WRSRJUDILFN\� ]HVtOHQpP� SURXG Qt� Y� ~GROt� D�
U\FKORVWL� SURXG Qt� PRKRX� GRVDKRYDW� YHOLFH� Y\VRNêFK� KRGQRW�� 3RNXG� MH� QDEtKDMtFt� SURXG Qt�
URYQRE åQp� V�RVRX�~GROt�� SRWRP� MH� WtPWR� WHUpQQtP�~WYDUHP�]HVLORYiQR��SRNXG� MH�NROPp�N�RVH�~GROt��
SRWRP�MH�]HVODERYiQR��

3UR�S LEOLåQê�SRSLV�SURXG Qt�Y]GXFKX�Y�~]HPt�O]H�Y\XåtW�Y WUQp�U åLFH��NWHUp�E\O\�]SUDFRYiQ\�
Y� UiPFL� SURMHNWX� Ä0RGHORYp� KRGQRFHQt� NYDOLW\� RY]GXãt� QD� ~]HPt� KO�� P�� 3UDK\³�� .DåGi� U åLFH� MH�
UR]G OHQD�QD�ãHVWQiFW�]iNODGQtFK�VP U �SURXG Qt��6��669��69��������W L�W tG\�U\FKORVWL�Y WUX�����������D�
����� P�V � Ç �� D� S W� W tG� VWDELOLW\�� 9�S tOR]H� þ�� �� 9OLY\� QD� RY]GXãt� MH� XYHGHQD� Y WUQi� U åLFH�� NWHUi�
FKDUDNWHUL]XMH�SURXG Qt�Y�RNROt�KRGQRFHQpKR�FHQWUD�YH�þW\ HFK�KODGLQiFK�QDG�~URYQt�WHUpQX�����P�����
P�����P�D�����P���

3UR� Y\KRGQRFHQt� UR]SW\ORYêFK� SRGPtQHN� �]HMPpQD� V� RKOHGHP� QD� ]QHþLãW Qt� RY]GXãt� ]�
DXWRPRELORYp�GRSUDY\��MH�QHMYê]QDPQ Mãt�SURXG Qt�Y�S t]HPQt�YUVWY ����P�QDG�WHUpQHP��1D�]iNODG �
Y WUQp�U åLFH��YL]�S tORKD�þ�����MH�PRåQp�NRQVWDWRYDW��åH��

� Y� ]iMPRYpP� ~]HPt� YêUD]Q � S HYOiGi� SURXG Qt� ]H� VHYHUR]iSDGX� �YtFH� QHå� ��� �� Y�
RVPLGtOQp�VWXSQLFL�D������Y�ãHVWQiFWLGtOQp��

� QHMPpQ � IUHNYHQWRYDQp� MVRX� VP U\�]H� VHNWRU �YêFKRG�D�VHYHURYêFKRG��SRX]H�����URþQt�
GRE\��

� þHWQRVW�YêVN\WX�VWDELOQtKR�D�YHOPL�VWDELOQtKR�]YUVWYHQt��LQYHU]H��GRVDKXMH�FFD��������
� SU P UQi�URþQt�U\FKORVW�Y WUX�VH�Y�GDQp�ORNDOLW �SRK\EXMH�RNROR������P�V � Ç �
� YêVN\W� Qt]NêFK� U\FKORVWt� Y WUX� MH� Y� KRGQRFHQpP�~]HPt� SRP UQ � þDVWê��ýHWQRVW� S tSDG �

V�EH]Y W tP��&$/0��E KHP�URNX�þLQt�S LEOLåQ ������YêVN\W�S tSDG �V�SURXG QtP�R�W tGQt�
U\FKORVWL�����P�V � Ç ��EH]�EH]Y W t��O]H�RþHNiYDW�S LEOLåQ �Y������URþQt�GRE\�

3DUDPHWUHP� SUR� SRVRX]HQt� S LUR]HQêFK� PRåQRVWt� SURY WUiYiQt� ~]HPt� MH� KRGQRWD� W]Y��
YHQWLODþQtKR�IDNWRUX��'���XUþHQpKR�]�FKDUDNWHULVWLFNêFK�SDUDPHWU �NRQILJXUDFH�WHUpQX��ãt ND�~GROt�QD�
MHKR�YUFKROX�D�X�GQD��KORXEND�~GROt���

=NXãHQRVWL� V� DSOLNDFt� WRKRWR� IDNWRUX� XND]XMt�� åH� SRNXG� MH�'��� ���� MH� W HED� WDNRYRX� WHUpQQt�
NRQILJXUDFL�KRGQRWLW� MDNR�REODVW�V�RPH]HQêPL�PRåQRVWPL�S LUR]HQp�YHQWLODFH�Y]GXFKX��-H�OL�'�������
SRWRP� MH� YHQWLODFH� WDNRYpKR� ~]HPt� MLå� NULWLFNi�� /Håt�OL� Y\SRþWHQi� KRGQRWD� YHQWLODþQtKR� SDUDPHWUX�
PH]L� KRGQRWDPL� ��� D� ����� O]H� YHQWLODþQt� VFKRSQRVW� ~]HPt� FKDUDNWHUL]RYDW� MDNR� XVSRNRMLYRX� D� Y�
REODVWHFK��NGH�'�!�����MH�S LUR]HQi�YHQWLODFH�~]HPt�YHOLFH�GREUi��

&KDUDNWHULVWLFNi� KRGQRWD� YHQWLODþQtKR� IDNWRUX� MH� SUR� RNROt� 9tW ]QpKR� QiP VWt� ��� ±� ���� WR�
]QDPHQi�� åH� VH� MHGQi�R� ~]HPt� V�PtUQ � RPH]HQRX� Då� XVSRNRMLYRX� S LUR]HQRX� YHQWLODFt� ~]HPt��1Låãt�
YHQWLODFL�O]H�RþHNiYDW�]HMPpQD�Y�~GROt�SRGpO�(YURSVNp�XOLFH��VP UHP�N�%XEHQþL�EXGRX�SRGPtQN\�SUR�
YHQWLODFL�~]HPt�S t]QLY Mãt��

�
7HSORWQt�LQYHU]H�
5R]SW\O� ]QHþLã XMtFtFK� OiWHN� MH� URYQ å� YêUD]Q � RYOLY RYiQ� YHUWLNiOQt� WHSORWQt� VWUXNWXURX�

QHMVSRGQ MãtFK�YUVWHY�DWPRVIpU\��
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3RNXG� WHSORWD� V� YêãNRX�NOHVi� �ODELOQt� WHSORWQt� ]YUVWYHQt��� SRGPtQN\�SUR� UR]SW\O� ]QHþLãW Qt� ]�
S t]HPQtFK� ]GURM � MVRX� ]SUDYLGOD� GRVWDWHþQ � GREUp�� 3RNXG� VH� YãDN� WHSORWQt� ]YUVWYHQt� VWDELOL]XMH��
S tSDGQ �Y]QLNDMt� WHSORWQt� LQYHU]H� �NG\� MH� WHSORWD�Y]GXFKX�YH�Y\ããtFK�KODGLQiFK�Y\ããt�QHå� WHSORWD�Y�
KODGLQiFK� VSRGQtFK�� VFKRSQRVW� DWPRVIpU\� XQiãHW� OiWN\� ]QDþQ � NOHVi� D� ]QHþLã XMtFt� OiWN\� VH� KURPDGt�
SUDNWLFN\�Y�PtVW �VYpKR�Y]QLNX��

9�KRGQRFHQpP�~]HPt�O]H�RþHNiYDW�YêVN\W�LQYHU]QtFK�VLWXDFt��,��D�,,��W tGD�VWDELOLW\��FFD�Y������
��URþQt�GRE\��

=�ORNiOQtKR�KOHGLVND�MVRX�Yê]QDPQp�URYQ å�W]Y��S t]HPQt�UDGLDþQt�LQYHU]H��7\�PRKRX�REHFQ �
Y]QLNDW�SR�]iSDGX�6OXQFH��NG\�VYDK\�NRSF �]DþtQDMt�Y\]D RYDW�WHSHOQRX�HQHUJLL��NWHURX�Y�SU E KX�GQH�
]tVNDO\��2G�RFKOD]RYDQpKR�]HPVNpKR�SRYUFKX�VH�RFKOD]XMt� L�S LOHKOp�YUVWY\�Y]GXFKX��7 åãt��FKODGQê�
Y]GXFK� VWpNi� SR� ~ERþt� GR� ~GROt�� NGH� VH� SRVWXSQ � XNOiGi�� FRå� S LVStYi� N� GDOãtPX� SURFKOD]RYiQt�
QHMVSRGQ Mãt�YUVWY\�Y]GXFKX��% KHP�QRFL� LQYHU]H�]SUDYLGOD�PRKXWQt�D� WUYi�REY\NOH�Då�GR�UDQQtFK�þL�
GRSROHGQtFK�KRGLQ�QiVOHGXMtFtKR�GQH��NG\� VH�]HPVNê�SRYUFK�S VREHQtP�VOXQHþQtKR�]i HQt�SRVWXSQ �
SURK tYi� D� S t]HPQt� LQYHU]H� VH� UR]SRXãWt�� 5DGLDþQt� LQYHU]H� Y]QLNDMt� REY\NOH� S L� PDOp� REODþQRVWL� D�
UHODWLYQ �VODEpP�SURXG Qt�Y]GXFKX��]HMPpQD�Y�REGREt�VUSHQ�±� tMHQ��

=�SDUDPHWU �JHRPHWULH�~GROt� MVRX�SUR� WORXã NX� WDNRYp� LQYHU]H�QHMG OHåLW Mãt�RULHQWDFH�VYDK �
Y þL�6OXQFL��MHMLFK�VWUPRVW��W\S�SRNU\YX�VYDKX�DSRG��

3RVX]RYDQi� ORNDOLWD� VH� QDFKi]t� Y� REODVWL�� NGH� O]H� RþHNiYDW� þHWQ Mãt� YêVN\W� S t]HPQtFK�
UDGLDþQtFK�LQYHU]t��6�RKOHGHP�QD�WRSRJUDILL�~]HPt�O]H�FKDUDNWHULVWLFNRX�YêãNX�~GROQt�UDGLDþQt�LQYHU]H�
SUR� ~GROt�9OWDY\� RGKDGQRXW� GR� YêãN\� FFD� ��� ±� ���PHWU �� WM�� Då� GR� QDGPR VNp� YêãN\� ����P� Q��P��
9êVN\W� LQYHU]H� Y� ORNDOLW � 9tW ]QpKR� QiP VWt� P åH� GiOH� SRGSR LW� VWpNiQt� VWXGHQpKR� Y]GXFKX� ]�
UHODWLYQ � FKODGQ MãtFK� VYDK � 6YDWRYtWVNp� D� (YURSVNp� XOLFH�� NWHUp� MVRX� RULHQWRYiQ\� N� VHYHUX� D� N�
YêFKRGX��

%XGRX�OL� VH� S L� VSHFLILFNp� V\QRSWLFNp� VLWXDFL� Y\VN\WRYDW� WHSORWQtFK� LQYHU]H� Y� DG � GQt� ]D�
VHERX��GpOND�MHMLFK�WUYiQt�Y�QiVOHGQêFK�GQHFK�]SUDYLGOD�SRURVWH�D�EXGH�VH�]Y\ãRYDW�L�MHMLFK�YHUWLNiOQt�
PRKXWQRVW�� Y� FKODGQp� SRORYLQ � URNX� P åH� GRMtW� L� N� VLWXDFtP�� NG\� VH� LQYHU]H� E KHP� GQH� Y EHF�
QHUR]SXVWt��9]KOHGHP�N�WRPX��åH�YH�VP UX�RVOXQ Qt��QD�YêFKRG�D�QD�MLK��MH�WHUpQ�SORFKê�D�RULHQWRYiQ�
SR� VP UX� ]i HQt�� O]H� ]HMPpQD�Y�]LPQtFK�P VtFtFK�� NG\� MH� LQWHQ]LWD� VOXQHþQtKR� ]i HQt� Qt]Ni� D� VOXQFH�
Y\VWXSXMH�QtåH�QDG�RE]RU�RþHNiYDW�SRPDOHMãt�UR]SRXãW Qt�UDQQtFK�S t]HPQtFK�LQYHU]t��

�
&HONRYp�NOLPDWRORJLFNp�KRGQRFHQt�
3UR� KRGQRFHQt� GRSDG � VWDYHE� QD� ä3� MH� YKRGQp� PtW� N� GLVSR]LFL� DOHVSR � ]iNODGQt� VRXERUQp�

NOLPDWRORJLFNp�KRGQRFHQt�~]HPt��7RWR�KRGQRFHQt�E\OR�]SUDFRYiQR�Y� UiPFL�QiYUKX�Ò]HPQtKR�SOiQX�
KODYQtKR�P VWD�3UDK\�Y�U�������D�]RKOHG XMH�QiVOHGXMtFt�]iNODGQt�I\]LNiOQ �NOLPDWRORJLFNi�KOHGLVND��
� S LUR]HQp�UR]SW\ORYp�SRGPtQN\�
� WHSORWD�Y�~]HPt��YþHWQ �MHMtKR�YHUWLNiOQtKR�UR]ORåHQt�
� ~þLQN\�VOXQHþQtKR�]i HQt�
� RFKUDQD�S HG�QDGP UQ �VLOQêP�Y WUHP�D�GRSURYRGQêPL�NOLPDWLFNêPL�IDNWRU\��QiUD]RYLWRVW�Y WUX��

]YêãHQi�SUDãQRVW��S tYDORYp�GHãW �DSRG���
9êVOHGNHP� KRGQRFHQt� MH� W]Y�� PDSD� ERQLW\� FKDUDNWHULVWLFNpKR� P VWVNpKR� NOLPDWX�� NWHUi�

FKDUDNWHUL]XMH�NYDOLWX�NOLPDWX�QD�~]HPt�3UDK\�Y�S WL�NDWHJRULtFK�MDNR�YHOPL�GREUp��GREUp��S LMDWHOQp��
]KRUãHQp�D�ãSDWQp��3RVX]RYDQRX�ORNDOLWX�O]H�]D DGLW�GR�NDWHJRULH�ãSDWQpKR�FKDUDNWHULVWLFNpKR�NOLPDWX��
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9RGD��
3RYUFKRYi�YRGD�
2VX� RGYRGQ Qt� ]iMPRYp� REODVWL� S HGVWDYXMH� WRN� 9OWDY\� VH� ]D t]QXWêP� ~GROtP� GR�

SDUDURYLQQpKR� UHOLpIX�� NWHUê� Pi� S HYiåQ � HUR]Qt� Ui]� V� MHGHQiFWL� Y\YLQXWêPL� WHUDVRYêPL� VWXSQL��
+\GURORJLFN\� QiOHåt� GR� SRYRGt� 9OWDY\� RG� 5RN\WN\� SR� ~VWt�� þ�� K\GURORJLFNpKR� SR DGt� ���������
+\GURORJLFNi�VWDQLFH�0RG DQ\�XGiYi�]D�REGREt������·������SUR�9OWDYX�QiVOHGXMtFt�GDWD��

�
7DE��&����
3ORFKD�SRYRGt� �������NP 5 �
6SHFLILFNê�SU WRN� �����O�V ú)õ �NPú 5 �
3U P UQê�URþQt�SU WRN� ����P � �V ú)õ �
0�GHQQt�SU WRN\�� �
4 û@ü ý�þ � �����P � �V ú�õ �
4 ÿeý&ý�þ � �����P � �V ú�õ �
4 ÿ&ÿeý�þ � �����P � �V ú�õ �
4 ÿ����&þ � �����P � �V ú�õ �

�
,�NG\å�VH� MDNRVW�YRG\�YH�9OWDY �SRVWXSQ �]OHSãXMH�� MH�VWiOH�QHS t]QLY �RYOLY RYiQD�Y\VRNêP�

]QHþLãW QtP�%HURXQN\��-DNRVW�YOWDYVNp�YRG\�RGSRYtGi�,,,��W tG �MDNRVWL�±�YHOPL�]QHþLãW Qi�YRGD��ý61�
��������-DNRVW�YRG��.ODVLILNDFH�MDNRVWL�SRYUFKRYêFK�YRG���

�
3RG]HPQt�YRG\�
'OH� K\GURJHRORJLFNp� UDMRQL]DFH� ý5� VH� ]iMPRYp� ~]HPt� QDFKi]t� Y� UR]ViKOpP� UDMyQX� þ�� ����

3URWHUR]RLNXP� D� SDOHR]RLNXP� Y� SRYRGt� S tWRN � 9OWDY\� �QDG� ~VWtP� 6i]DY\� SR� ~VWt� =iNRODQVNpKR�
SRWRND���2EHFQ �O]H�NRQVWDWRYDW��åH�]iVRE\�SRG]HPQtFK�YRG�Y�KRUQLQiFK�SURWRHUR]RLND�D�SDOHR]RLND�
MVRX� ]� YRGRKRVSRGi VNpKR� KOHGLVND� PpQ � Yê]QDPQp�� MDN� ]�SRKOHGX� PQRåVWYt�� WDN� L� MDNRVWL��
9ê]QDPQ Mãt� NROHNWRU� S HGVWDYXMH� S LSRYUFKRYi� ]yQD� ]Y WUiQt� KRUQLQ�� Y� Qtå� VH� DNXPXOXMH� ]YRGH � V�
YROQRX�QHER�SRORQDSMDWRX�KODGLQRX�SRG]HPQt�YRG\��([SORDWRYDQp�]GURMH� MVRX�Y�UDMyQX�UR]SWêOHQp�D�
REY\NOH�PDMt�Qt]NRX�Y\GDWQRVW��3 HGVWDYXMt�MH�S HGHYãtP�]i H]\��NRSDQp�VWXGQ\�þL�P ONp�YUW\�D�VORXåt�
SUR� PtVWQt� ]iVRERYiQt�� 9ê]QDPQ Mãt� ]iVRE\� SRG]HPQtFK� YRG� MVRX� DNXPXORYiQ\� Y� WHUDVRYêFK�
IOXYLiOQtFK�VHGLPHQWHFK�9OWDY\��3tVþLWp�ãW UN\�PDMt�YHOPL�GREURX�SU OLQRYRX�SURSXVWQRVW�L�SU WRþQRVW�
�NRHILFLHQW� ILOWUDFH� Y� iGX� �� � � � P�V � Ç �� WUDQVPLVLYLWD� Y� iGX� �� �   � P   �V � Ç ��� 6SHFLILFNi� Y\GDWQRVW�
K\GURJHRORJLFNêFK� YUW � Y� SU P UX� GRVDKXMH� �� Då� ��� O�V � Ç �� 9� REODVWL� SUDåVNp� NRWOLQ\� H[SORDWXMt�
NYDUWpUQt�]YRGH �SUR�WHFKQRORJLFNp�~þHO\�S HGHYãtP�3UDåVNp�SLYRYDU\��%UiQtN��6PtFKRY���

+RGQRFHQt� K\GURJHRORJLFNêFK� SRP U � YODVWQt� ]iMPRYp� REODVWL� Y\FKi]t� ]� DUFKLYQtFK�
LQåHQêUVNRJHRORJLFNêFK�D�K\GURJHRORJLFNêFK�SU ]NXP ��NWHUp�]GH�E\O\�UHDOL]RYiQ\�SUR�VWDYEX�PHWUD�
þL�MLQp�VWDYHEQt�]iP U\��'HWDLOQ Mãt�KRGQRFHQt�YãDN�OLPLWXMH�YtFH�IDNWRU �±�UHDOL]DFH�SUDFt�Y�UR]GtOQêFK�
K\GURORJLFNêFK�SHULRGiFK�� DEVHQFH� VRXYLVOpKR� VOHGRYiQt� UHåLPX�SRG]HPQtFK�YRG�Y�]iMPRYp�REODVWL��
DOH� L� Q NGHMãt� PHWRGLFNê� S tVWXS� S L� Y\KRGQRFRYiQt� YêVOHGN � SU ]NXPQêFK� SUDFt�� 3URWR� S HGHYãtP�
QHO]H� GiOH� XYHGHQp� ~GDMH� R� ~URYQtFK� KODGLQ� SRG]HPQtFK� YRG� Y� NRQWH[WX� V� MHMLFK� UR]NROtVDQRVWt� Y�
GORXKRGREpP�K\GURORJLFNpP�F\NOX�FKiSDW�DEVROXWQ ��+\GURJHRORJLFNp�SRP U\�E\O\�GiOH�KRGQRFHQ\�
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Y�UiPFL� S HGFKR]tKR� SURMHNWX�� NG\� E\O\� XYDåRYiQ\� þW\ L� VXWHUpQ\�� FRå� MH� ]�KOHGLVND�
K\GURJHRORJLFNpKR�PpQ �S t]QLYê�VWDY�QHå�Y�VRXþDVQp�GRE ��

+\GURJHRORJLFNp�SRP U\�Y�XåãtP�]iMPRYpP�~]HPt� VH�RGYtMHMt�RG�JHRORJLFNp� VWDYE\�~]HPt��
+ODYQt� ]YRGH � VH� Y\WYR LOD� Y� StVþLWêFK� ãW UFtFK� GHMYLFNp� WHUDV\� D� ]DVDKXMH� L� GR� SiVPD� ]Y WUiQt�
GREURWLYVNêFK�E LGOLF�� 3RGORåQt� QH]Y WUDOê� NRPSOH[� E LGOLF� V�YHOPL� Qt]NRX�SXNOLQRYRX�SURSXVWQRVWt�
SUDNWLFN\� S HGVWDYXMH� L]ROiWRU� ]YRGQ �� 'RSO RYiQt� ]iVRE� SRG]HPQt� YRG\� SUREtKi� QHMHQ� S tPRX�
LQILOWUDFt�DWPRVIpULFNêFK�VUiåHN��DOH�L�]H�VNU\WpKR�RGYRG RYiQt�SUDåVNêFK�N tGRYêFK�WDEXOt��S HGHYãtP�
E HYQRYVNp�� GR� YOWDYVNêFK� WHUDV�� 5HiOQ � QHO]H� WDNp� Y\ORXþLW� GRWDFL� NYDUWpUQtKR� NROHNWRUX� ~QLN\� ]�
YRGRYRGQtFK�VtWt�QHER�SU VDN\�]H�]DNU\WêFK�YRGQtFK�WRN �%UXVQLFH�D�/LERFNpKR�SRWRND��

3URXG�SRG]HPQt�YRG\�GR�REODVWL�9tW ]QpKR�QiP VWt�VP XMH�RG�MLKX�L�]iSDGX�D�GiOH�SUREtKi�
JHQHUHOQ �N�VHYHUX�Då�VHYHURYêFKRGX�N�KODYQt�RGYRG RYDFt�Ei]L��NWHURX�S HGVWDYXMH�SRYUFKRYê�YRGQt�
WRN�±�9OWDYD��ÒURYH �KODGLQ\�]YRGQ �QD�URKX�XOLF�âROWp]RY\�D�(YURSVNp�VH�Y�OLVWRSDGX������QDFKi]HOD�
YH� YêãL� ������� P� Q�� P�� �%SY��� D� VNORQ� KODGLQ\� SRG]HPQt� YRG\� SR� VP UX� SURXG Qt� �N� 6�� 69�� O]H�
RþHNiYDW� YH� YHOLNRVWL� �� Å�� =YRGQ Qt� NYDUWpUQtFK� StVþLWêFK� ãW UN � Y� Xåãt� ]iMPRYp� REODVWL� WHG\�
GRVDKRYDOR�FFD���P��9êSRþW\�K\GUDXOLFNêFK�SDUDPHWU �]YRGQ QpKR�NROHNWRUX�]�YêãH�XYHGHQpKR�ERGX�
GRNOiGDO\� KRGQRW\�� NRHILFLHQW� ILOWUDFH� N�  � ����î�� � � � P�V � Ç � D� WUDQVPLVLYLWD� 7�  � ���î�� �   � P   �V � Ç ��
=NUiFHQê�FKHPLFNê�UR]ERU�SRG]HPQt�YRG\�GRNXPHQWRYDO� MHMt� W\S� MDNR�&D±0J±+&2 � ±62 � �� VH�VODE �
DONDOLFNRX�UHDNFt��S+�������YHOPL�WYUGRX������1��D�VH�]YêãHQêP�REVDKHP�VtUDQRYêFK�LRQW ������PJ�O���
NWHUê�YH�VP\VOX�ý61���������%HWRQRYp�NRQVWUXNFH�±�NODVLILNDFH�DJUHVtYQtFK�SURVW HGt�Y\WYi t�VODE �
DJUHVLYQt�SURVW HGt�VWXSQ ��D��-LQê�W\S�DJUHVLYLW\�GOH�FLWRYDQp�QRUP\�QHE\O�]MLãW Q���ÒGDMH�]�GDWDEi]H�
*HRIRQGX�ý5���

Ò]HPt� VH� QHQDOp]i� Y� FKUiQ Qp� REODVWL� S LUR]HQp� DNXPXODFH� YRG�� DQL� Y� RFKUDQQêFK�SiVPHFK�
]GURM � SRYUFKRYêFK� þL� SRG]HPQtFK� YRG�� 9�PLQXORVWL� YãDN� ]YRGH � GHMYLFNp� WHUDV\� V� YHOPL� GREURX�
MDNRVWt� YRG\� E\OD� YRGiUHQVN\� H[SORDWRYiQD� W]Y�� YRGRYRGHP� REFH� EXEHQHþVNp�� 1DS �� MtPDFt� VWXGQD�
WRKRWR�YRGRYRGX�Y�5RRVHYHOWRY �XOLFL�P OD�Y\XåLWHOQRX�Y\GDWQRVW�����O�V� Ç �SRG]HPQt�YRG\��

�
*HRORJLFNp��JHRPRUIRORJLFNp�D�SHGRORJLFNp�SRP U\�
âLUãt� ]iMPRYp� ~]HPt� EXGXMt� SUYRKRUQt� RUGRYLFNp� KRUQLQ\�� NWHUp� MVRX� S HNU\W\� NYDUWpUQtPL�

VHGLPHQW\�� 9� MLKR]iSDGQt� þiVWL� ~]HPt� MVRX� QHVRXYLVOH� ]DFKRYiQ\� VYUFKQRN tGRYp� VHGLPHQW\�
E HYQRYVNp� D� SHW tQVNp� WDEXOH� �YL]� S tORKD� þ�� ��� �� Yê H]� ]H� ]iNODGQt� JHRORJLFNp� PDS\� ý5� Y�P ��
������������OLVW��������3UDKD�±�VHYHU���

9H� YODVWQtP� ~]HPt� 9tW ]QpKR� QiP VWt� MH� RUGRYLFNê� KRUQLQRYê� NRPSOH[� ]DVWRXSHQ�
GREURWLYVNêP�VRXYUVWYtP�YH�IDFLL�E LGOLF��-VRX�WR�WPDYRãHGp�Då�þHUQRãHGp��VOtGQDWp��SUDFKRYLWR�MtORYLWp�
E LGOLFH��GRE H�YUVWHYQDWp��Y WãLQRX�KXVW �UR]SXNDQp��NWHUp�VQDGQR�Y WUDMt�D�UR]SDGDMt�VH��3 L�SRYUFKX�
EêYDMt�Y�LQWHUYDOX���·���P�]FHOD�Då�VLOQ �]Y WUDOp��ÒURYH �SRYUFKX�KRUQLQRYpKR�UHOLpIX�Y�]iSDGQt�þiVWL�
QiP VWt��QD�URKX�XOLFH�âROtQRY\�D�(YURSVNp��VH�SRK\EXMH�RNROR�����P�Q��P���WM��FFD������P�SRG�~URYQt�
VWiYDMtFtKR�WHUpQX�D�YHOPL�PtUQ �XSDGi�VP UHP�N�VHYHUX��

.YDUWpUQt� SRNU\YQê�NRPSOH[� VH� VNOiGi� ]� StVþLWêFK� ãW UN �� HROLFNêFK� VHGLPHQW � D� UHFHQWQtFK�
QDYiåHN��&HONRYi�PRFQRVW�SRNU\YQêFK�XORåHQLQ�VH�Y�XåãtP�]iMPRYpP�~]HPt�SRK\EXMH�Y�UR]PH]t����
·����P��

1D�GREURWLYVNêFK�E LGOLFtFK� MVRX�QHMSUYH�XORåHQ\� IOXYLiOQt� VHGLPHQW\�YOWDYVNp� WHUDV\�VWXSQ �
,,,�D�� R]QDþHQp� MDNR� GHMYLFNi� WHUDVD�� 3tVþLWp� ãW UN\� REVDKXMt� YHOPL� GRE H� RSUDFRYDQp� YDORXQ\� R�
SU P UQp�YHOLNRVWL���·���FP��PD[LPiOQ �GR����FP��3 tWRPQRVW�YDORXQ �MH�SURP QOLYi��Y�SU P UX����
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����ORNiOQ �VH�YãDN�Y\VN\WXMt�L�SRX]H�StVþLWp�SRORK\��9HOLNRVW�D�PQRåVWYt�YDORXQ �YãDN�S LEêYi�N�Ei]L�
WHUDV\�D�MHMt�FHONRYi�PRFQRVW�GRVDKXMH����·����P��

3tVþLWp�KOtQ\��XORåHQp�QD�GHMYLFNp� WHUDVH�� UHSUH]HQWXMt� VY WOHKQ Gp� VSUDãH� WXKp�NRQ]LVWHQFH�� V�
YêVN\WHP�NDUERQiWRYêFK�NRQNUHFt� �FLFYiU ��R�YHOLNRVWL���·���FP��3 L� VYpP�SRYUFKX�D�S L�Ei]L� MVRX�
VSUDãH� RGYiSQ Qp� D� S HPtVW Qp� D� PDMt� FKDUDNWHU� WPDY � KQ GêFK� KOtQ� SHYQp� NRQ]LVWHQFH�� &HONRYi�
PRFQRVW�StVþLWêFK�KOtQ�VH�SRK\EXMH�Y�SU P UX�RNROR����P��

3RYUFK�~]HPt�WYR t�UHFHQWQt�U ]QRURGp�QDYiåN\��3 HYOiGDMt�StVþLWp�D�MtORYLWp�KOtQ\��NWHUp�MVRX�
SURPtVHQ\�V�~ORPN\�FLKHO��EHWRQX��NDPHQ\�D�YDORXQ\��0RFQRVW�QDYiåHN�GRVDKXMH�Y�SU P UX���P��

�
%RQLWD�S G\�
9�]iMPRYpP�~]HPt�VH�QHQDFKi]t�]HP G OVNi�S GD��
�
.RQWDPLQDFH�D�QDUXãHQRVW�]HPLQ�
/]H� S HGSRNOiGDW� XUþLWp� ]QHþLãW Qt� ]HPLQ� Y�RNROt� VWiYDMtFtFK� NRPXQLNDFt� ]HMPpQD� W åNêPL�

NRY\� D� FKORULG\�� 3 L� VNUêYiQt� W FKWR� ]HPLQ� EXGH� ]DSRW HEt� SURYpVW� UR]ERU�� ]GD� PRKRX� EêW� GiOH�
SRXåtYiQ\�MDNR�LQHUWQt�PDWHULiO\�QDS ��N�UHNXOWLYDFtP�GREêYDFtFK�SURVWRU �þL�VNOiGHN��QHER�]GD�V�QLPL�
PXVt�EêW�QDNOiGiQR�MDNR�V�QHEH]SHþQêP�RGSDGHP��

�
)DXQD�D�IOyUD��
%LRJHRJUDILFNp�]DþOHQ Qt��
Ò]HPt�MH�VRXþiVWt� LSVNpKR�ELRUHJLRQX��~]HPt�3UDåVNp�NRWOLQ\�YãDN�QHQt�SUR�WHQWR�ELRUHJLRQ�

UHSUH]HQWDWLYQt�D�WYR t�VStãH�S HFKRG�N�ELRUHJLRQX�ýHVNREURGVNpPX�D�6ODSVNpPX��
%LRUHJLRQ� MH� WYR HQ� QtåLQQRX� WDEXOt� QD� VHYHUR]iSDG � VW HGQtFK�ýHFK� D� ]iSDGQt� þiVW� 3UDåVNp�

SORãLQ\�� Ò]HPt� SDW t� N�QHMVWDUãtP� VtGHOQtP� REODVWHP� X� QiV�� %LRUHJLRQ� E\O� MLå� Y�SUHKLVWRULFNp� GRE �
RGOHVQ Q�QD�Y WãLQ �SORFK\�D�UR]ORKD� OHV � MH�GQHV�YHOPL�RPH]HQi��3 LUR]HQp�OHVQt�SRURVW\� MVRX�þDVWR�
QDKUD]HQ\�GUXKRWQêPL�DNiWLQDPL��QD�StVFtFK�NXOWXUQtPL�ERU\��9�EH]OHVt�S HYOiGDMt�DJULNXOWXU\��ORXN\�
MVRX�MHQ�RMHGLQ Op��7UDYLQRE\OLQQp�SRURVW\�MVRX�þDVW Mãt�SRX]H�QD�SUXGNêFK�VYD]tFK��

�
%RWDQLFNi�FKDUDNWHULVWLND�~]HPt�
)\WRJHRJUDILH�
=iMPRYp� ~]HPt� ]�KOHGLVND� I\WRJHRJUDILFNpKR� þOHQ Qt� VH� QDFKi]t� Y� ýHVNpP� WHUPRI\WLNX���

I\WRJHRJUDILFNpP�RNUHVH�3UDåVNi�SORãLQD��SRGRNUHV����E��3UDåVNi�NRWOLQD��
�
$NWXiOQt�YHJHWDFH�
=iMPRYp�~]HPt�VH�QDFKi]t�Y�SURVW HGt�þORY NHP�]FHOD�SR]P Q QpP��'RWþHQ\�EXGRX�]DVWDY Qp�

SORFK\� D� SORFK\� P VWVNp� ]HOHQ �� 0 VWVNRX� ]HOH � O]H� UR]G OLW� QD� W L� VNXSLQ\�� SDUNRYp� G HYLQ\��
LQWHQ]LYQ �VHNDQp�WUiYQtN\�D�UXGHUiOQt�SOHYHOH��
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' HYLQ\� QHE\O\� S L� WHUpQQtFK� SU ]NXPHFK� Y�UiPFL� ]SUDFRYiQt� GRNXPHQWDFH� GHWDLOQ �
KRGQRFHQ\��SURWRåH�MLå�E\O�]SUDFRYiQ�SRGUREQê�GHQGURORJLFNê�SU ]NXP��NWHUê�MH�XYHGHQ�Y�S tOR]H�þ��
���

,QWHQ]LYQt� WUiYQtN\� MVRX� WYR HQ\� VP Vt� NXOWXUQtFK� WUDY� D� Q NROLND� GDOãtFK� GUXK �� 9]KOHGHP�
N�LQWHQ]LYQtPX�NRVHQt�VH�QHSRGD LOR�]MLVWLW�S HVQp�GUXKRYp�VORåHQt�NXOWXU\��3 HYOiGi�3KOHXP�SUDWHQVLV��
7ULIROLXP�UHSHQV�D�7DUD[DFXP�RIILFLQDOH�DJJ��'iOH�VH�Y\VN\WXMH�$FKLOOHD�PLOOHIROLXP��&UHSLV�ELHQQLV��
+RUGHXP� PXULQXP�� 3ODQWDJR� PDMRU�� 0HGLFDJR� OXSXOLQD�� 3RWHQWLOOD� DUJHQWHD�� 5XPH[� FULVSXV���
7ULSOHXURVSHUPXP�PDULWLPXP��

3OHYHOH�D�UXGHUiOQt�GUXK\�E\O\�]MLãW Q\�]HMPpQD�Y�QiGREiFK�V�NH L�&RWRQHDVWHU�VDOLFLIROLXV��D�
WR�� $UFWLXP� WRPHQWRVXP�$UHQDULD� VHUS\OOLIROLD�� %URPXV� PROOLV�� %URPXV� WHFWRUXP�� &DSVHOOD� EXUVD�
SDVWRULV�� &DUGXXV� FULVSXV�� &LUVLXP� DUYHQVH�� &RQYROYXOXV� DUYHQVLV�� &UHSLV� ELHQQLV�� 'LJLWDULD�
VDQJXLQDOLV�� *DOLQVRJD� SDUYLIORUD�� +\SHULFXP� SHUIRUDWXP�� /DPLXP� DOEXP�� /DPLXP� PDFXODWXP��
0HGLFDJR� OXSXOLQD�� 0HUFXULDOLV� DQQXD�� 0\RVRWLV� DUYHQVLV�� 3ODQWDJR� PDMRU�� 5RULSSD� V\OYHVWULV��
6HQHFLR�YXOJDULV��6LV\PEULXP�ORHVHOLL��6RQFKXV�ROHUDFHXV��7LWK\PDOXV�H[LJXD��9LFLD�DQJXVWLIROLD��9LROD�
DUYHQVLV��

'DOãt�SOHYHORYi�YHJHWDFH�VH�Y\VN\WXMH�SRX]H�RMHGLQ OH�Y�VHYHUR]iSDGQt�þiVWL�Y�EOt]NRVWL�XOLFH�
-XJRVOiYVNêFK�SDUW\]iQ ��-HGQi�VH�Q NROLN�E åQêFK�ãLUROLVWêFK�QLWURILOQtFK�GUXK �YH�YêVDGEiFK�NH ��
$QWKULVFXV�V\OYHVWULV��%DOORWD�QLJUD��8UWLFD�GLRLFD��&KDHURSK\OOXP�KLUVXWXP��

=iY UHP�O]H�NRQVWDWRYDW��åH�VH�Y�~]HPt�Y\VN\WXMH�SRX]H�NXOWXUQt�]HOH ��Y\VD]HQi�D�S VWRYDQi��
D�UXGHUiOQt�YHJHWDFH�EH]�IORULVWLFNpKR�Yê]QDPX��

1D� ORNDOLW � MH� UHDOL]RYiQD� SDUNRYi� ~SUDYD�� NWHUi� E\OD� SRGUREQ � HYLGRYiQD� D� RFHQ QD� S L�
GHQGURORJLFNpP� SU ]NXPX�� NWHUê� SURE KO� Y�URFH� ����� D� ������ 9�~]HPt� WDN� E\OR� ]GRNXPHQWRYiQR�
FHONHP� ���� VWURP � D� ��� NH RYêFK� VNXSLQ�� 7DWR� VWXGLH� MH� S LORåHQD� MDNR� VDPRVWDWQi� S tORKD�
GRNXPHQWDFH��3 tORKD�þ������

�
)DXQD��
)DXQD� LSVNpKR� ELRUHJLRQX� MH� S YRGQ � U\]H� KHUF\QVNi�� VH� ]iSDGRHYURSVNêP� YOLYHP�� HND�

9OWDYD�SDW t�Y�]iVDG �GR�FHMQRYpKR�SiVPD��GR]QtYi�YãDN�QD�Qt�YOLY�9OWDYVNp�NDVNiG\��D� WDN�Pi� HND�
þiVWHþQ �FKDUDNWHU�VHNXQGiUQtKR�SVWUXKRYpKR�SiVPD��

3 L�SU ]NXPHFK�LQ�VLWX�E\O\�Y�]iMPRYpP�~]HPt�]MLã RYiQ\�åLYRþLãQp�GUXK\��
Ò]HPt� MH� Y�VRXþDVQp� GRE � RVtGOHQR� SRX]H� V\QDQWURSQtPL� åLYRþLFK\�� FRå� MH� GiQR� ]HMPpQD�

W VQRX� EOt]NRVWt� 9tW ]QpKR� QiP VWt� VH� ]QDþQêP� REMHPHP� GRSUDY\�� D� GiOH� Y\XåLWtP� SORFK\� SDUNX�
RE\YDWHOVWYHP��NH�NUiWNRGREp�UHNUHDFL��SRS ��YHQþHQt�SV ���7\WR�þLQQRVWL�SUDNWLFN\�Y\OXþXMt�PRåQRVW�
RVtGOHQt�~]HPt�QiURþQ MãtPL�GUXK\�åLYRþLFK ��

3DUNRYi� ]HOH � SRVN\WXMH� S tKRGQp� SRGPtQN\� N�KQt]G Qt� SWDþtFK� GUXK �� 1D� ORNDOLW � E\O\�
]MLãW Q\� E åQp� GUXK\� S YF � ±� S QNDYD� REHFQi�� VêNRUD� PRG LQND�� NRV� þHUQê�� GUR]G� ]S YQê�� YUDEHF�
GRPiFt��KROXE�GRPiFt��KUGOLþND�GLYRNi��N RYLQ\�RVLGOXMH�S QLFH�þHUQRKODYi�D�QD�Y WãtFK�VWURPHFK�E\O�
]DVWLåHQ�EUKOtN�OHVQt��

=MLãW Qp� GUXK\� KP\]X� RGSRYtGDMt� W\SLFNpPX� VORåHQt� P VWVNp� HQWRPRIDXQ\� D� QHMVRX� QLþtP�
YêMLPHþQp��

=�IDXQLVWLFNpKR�KOHGLVND�QHQt�ORNDOLWD�QLþtP�YêMLPHþQi�D�QHQt�SURWR�QXWQp�ML�]�WRKRWR�G YRGX�
FKUiQLW��
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�
Ò]HPQt�V\VWpP�HNRORJLFNp�VWDELOLW\�
3RGVWDWRX�Ò6(6�MH�Y\WYR HQt�IXQNþQ �]S VRELOp�VtW �W]Y��ELRFHQWHU��ELRNRULGRU �D�LQWHUDNþQtFK�

SUYN ��NWHUi�E\�Y�PD[LPiOQ �PRåQp�Pt H�]DKUQXOD�H[LVWXMtFt�FHQQp�S tURGQt�ORNDOLW\�D�]DMLVWLOD�MHMLFK�
YKRGQê�PDQDJHPHQW��

9�ãLUãtP�RNROt�]iMPRYpKR�~]HPt�VH�QHY\VN\WXMt�SUYN\�Ò6(6��
�
=YOiãW � FKUiQ Qi� ~]HPt�� S tURGQt� SDUN\�� Yê]QDPQp� NUDMLQQp�SUYN\�
=iMPRYp�~]HPt�QH]DVDKXMH�GR�åiGQpKR�]YOiãW �FKUiQ QpKR�~]HPt�SRGOH�]iNRQD����������6E��

R�RFKUDQ �S tURG\�D�NUDMLQ\��S tURGQtKR�SDUNX�DQL�Yê]QDPQpKR�NUDMLQQpKR�SUYNX��1HMEOLåãt�MH�S tURGQt�
SDUN�âiUND�D�S tURGQt�SDPiWND�.UiORYVNi�RERUD�Y]GiOHQi�FFD���NP��

�
.UDMLQD��]iMPRYp�~]HPt��
3URVWRU� XUþHQê� SUR� YêVWDYEX� NRPSOH[X� 'HMYLFH� �� &HQWHU� VH� QDFKi]t� Y� VHYHUR]iSDGQtP�

VHJPHQWX�9tW ]QpKR�QiP VWt�Y�SURVWRUX�PH]L�XOLFHPL�(YURSVNi��âROtQRYD��-XJRVOiYVNêFK�SDUW\]iQ �D�
9tW ]QêP� QiP VWtP�� 'QHV� VH� QD� ~]HPt� QDFKi]t� GRþDVQi� SDUNRYi� ~SUDYD� VH� VWURP\� D� N RYLQDPL��
SDUNRYLãW P�SUR�RVREQt� YR]\�R� NDSDFLW � FFD� ���� VWiQt�� RNROR�]iMPRYpKR�~]HPt� VH�QDFKi]t� WHUPLQiO�
P VWVNp� KURPDGQp� GRSUDY\� VH� ]DVWiYNDPL� DXWREXV � D� WR� L� S tP VWVNp� GRSUDY\�� YêVWXS\� ]� WUDV\� $�
SUDåVNpKR�PHWUD���VWDQLFH�'HMYLFNi�D�Y�EOt]NRVWL�MVRX�URYQ å�]DVWiYN\�WUDPYDMH��3RGpO�XOLFH�âROtQRYD�
MH� DGD�OLS�R�YêãFH���Då���PHWU ��

=iSDGQ � RG� ]iMPRYpKR� ~]HPt� VH� QDFKi]t� 'RPRY� G FKRGF �� NWHUê� VH� SOiQXMH� ]�G YRG �
QHY\KRYXMtFtFK� SURVWRU� S HVW KRYDW��9�VRXþDVQp� GRE �QHQt� ]QiP� WHUPtQ� VW KRYiQt�� DQL� QRYê� ]S VRE�
Y\XåLWt�REMHNWX��

6HYHUR]iSDGQ �VH�QDFKi]t�DUHiO�Y\VRNêFK�ãNRO��ý987�D�9â&+7���
1D� YêFKRG� RG� DUHiOX� S HV� XOLFL� -XJRVOiYVNêFK� SDUW\]iQ � VH� QDFKi]t� EORN� RE\WQêFK� GRP �

V�REFKRG\� Y�S t]HPQtFK� SURVWRUiFK� D� VWiQNRYp� WUåLãW �� NWHUp� XVWRXSt� YêVWDYE � QRYp� DGPLQLVWUDWLYQt�
EXGRY\��Y�MHMtå�þiVWL�EXGH�VtGOR�P VWVNp�þiVWL�3UDKD����

-LKRYêFKRGQt�VWUDQD�REMHNWX�VH�RWHYtUi�VP UHP�9tW ]QpPX�QiP VWt��
-LåQ �S HV�XOLFL�(YURSVNRX�VH�QDFKi]t�EXGRYD�*HQHUiOQtKR�ãWiEX�$ý5��
�
2E\YDWHOVWYR�
3UDKD���Pi�Y�VRXþDVQp�GRE ���������RE\YDWHO��8YHGHQê�]iP U�VH�YãDN�EXGH�GRWêNDW�PQRKHP�

ãLUãtKR� VSHNWUD� REþDQ �� D� WR� QHMHQ� ]�G YRGX� YêVWDYE\� Y\VRNêFK� ãNRO�� -DN� MLå� E\OR� XYHGHQR��
Y�QHMEOLåãtP�RNROt�NRQþt�S tP VWVNp�D�PH]LP VWVNp�OLQN\�DXWREXV �D�WUDVD�PHWUD�$��3URWR�EXGH�VNODGED�
QiYãW YQtN �REMHNWX�'HMYLFH���&HQWHU�U ]QRURGi��

�
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+PRWQê�PDMHWHN�
9� ]iMPRYpP� ~]HPt� SURE KQRX� GHPROLFH� DVIDOWRYêFK� NRPXQLNDFt�� GiOH� EXGH� ]UXãHQD�

NDQDOL]DFH�D�YRGRYRG�Y�WUDVH�7HFKQLFNi�XOLFH�±�9tW ]Qp�QiP VWt�D�S tVOXãQp�LQåHQêUVNp�VtW ��'iOH�EXGH�
]UXãHQR� YH HMQp� RVY WOHQt�� ODYLþN\�� EHWRQRYp� NY WLQiþH� D� ]D t]HQt� QD� SODFHQpP� SDUNRYLãWL� âROtQRYD�
�EHWRQRYp�VORXSN\��NRYRYp�]iEUDGOt�DWG���

�
Ò]HPt� KLVWRULFNpKR�� NXOWXUQtKR� QHER� DUFKHRORJLFNpKR�Yê]QDPX�
9tW ]Qp� QiP VWt�� NWHUp� WYR t� FHQWUXP� 'HMYLF� D� 3UDK\� ��� MH� MHGQtP� ]� QHMY WãtFK� SUDåVNêFK�

QiP VWt�� MH� XUEDQLVWLFN\� L� DUFKLWHNWRQLFN\� HãHQR�SRGOH� QiYUKX�SURIHVRUD�$QWRQtQD�(QJHOD� ]� REGREt�
PH]L�YiONDPL��1iP VWt�Pi� WpP �NUXKRYê�S GRU\V�D� MH�RENORSHQR�VWUR]H�þOHQ QêPL�EXGRYDPL�]� OHW�
�����Då�����Y WãLQRX�þW\ SDWURYêPL�VH�VHGORYêPL�VW HFKDPL�V�YLNê L��

=iMPRYp�~]HPt�VH�UR]YtMt�SRGOH�QiYUKX�UHJXODFH�'HMYLF�]SUDFRYDQpKR�SURIHVRUHP�$QWRQtQHP�
(QJOHP�������������Y�����OHWHFK�PLQXOpKR�VWROHWt��7HQWR�QiYUK�E\O�þiVWHþQ �SURYHGHQ��DYãDN�SURVWRU�
9tW ]QpKR� QiP VWt� ] VWDO� SRX]H� WRU]HP�� 3URI�� (QJHO� MH� DXWRUHP� L� QHRNODVLFNp� EXGRY\�*HQHUiOQtKR�
ãWiEX�0LQLVWHUVWYD�QiURGQt�REUDQ\��REMHNW �Y\VRNêFK�ãNRO���GQHV�VtGOR�9â&+7���PH]L�XOLFHPL�=LNRYD�
D�7HFKQLFNi��D�WtP�VH�YêUD]Q �]DVDGLO�R�Ui]�WpWR�þiVWL�'HMYLF��

2G� URNX� ����� MH� SREOtå� QiP VWt� EXGRYiQ� DUHiO� WHFKQLFNêFK� Y\VRNêFK� ãNRO� URYQ å� SRGOH�
QiYUKX�SURI��(QJOD��]D�VRXþLQQRVWL�DUFK��6HYHULQD�2QG HMH��5i]�EXGRY�MH�SRGREQê�MDNR�MVRX�EXGRY\�QD�
9tW ]QpP� QiP VWt�� 6HYHUQt� VWUDQX� 7HFKQLFNp� XOLFH� WYR t� QRY Mãt� REMHNW\� Y\VRNêFK� ãNRO� Y\VWXSXMtFt�
VP UHP�N�XOLFL�þW\ PL�N tGO\��%XGRYD�E\OD�Y\EXGRYiQD�SRGOH�QiYUKX�DUFK��)��ýHUPiND�D�*��3DXOD�Y�
OHWHFK������Då�����9êUD]QêP�SUYNHP�MVRX�YHONRIRUPiWRYi�RNQD�D�URYQp�VW HFK\��3RGOH�QiYUKX�DUFK��
ýHUPiND� D� 3DXOD� MH� URYQ å� Y\EXGRYiQD� EXGRYD�PHQ]\� REUDFHMtFt� VH� MHGQRX� VYRX� IDViGRX� GR� XOLFH�
-XJRVOiYVNêFK�SDUW\]iQ ��

1D� ]DþiWNX� âROtQRY\� XOLFH�� QD� N LåRYDWFH� V� (YURSVNRX� W tGRX� MH� EXGRYD�'RPRYD� G FKRGF �
Y\EXGRYDQi�SRGOH�QiYUKX�DUFK��0��3HW tNRYp�Y�OHWHFK���������V�PQRKRþHWQêPL�DUNê L��

3URVWRU� XUþHQê� SUR� YêVWDYEX� NRPSOH[X� 'HMYLFH� �� &HQWHU� VH� QDFKi]t� Y� VHYHUR]iSDGQtP�
VHJPHQWX�9tW ]QpKR�QiP VWt�Y�SURVWRUX�PH]L�XOLFHPL�(YURSVNi��âROtQRYD��-XJRVOiYVNêFK�SDUW\]iQ �D�
9tW ]QêP�QiP VWtP��

9� QH]DVWDY QpP� SURVWRUX� PH]L� XOLFt� -XJRVOiYVNêFK� SDUW\]iQ � D� 9HUGXQVNRX� XOLFt� MVRX�
VLWXRYiQ\� ãWtW\� GRP � EH]� RNHQ�� 3R]HPHN� EXGH� Y�QHMEOLåãt� GRE � URYQ å� ]DVWDY Q� DGPLQLVWUDWLYQt�
EXGRYRX��

�
=iMPRYp�~]HPt�VH�QDFKi]t�Y�SDPiWNRYp�]yQ �'HMYLFH��%XEHQHþ��KRUQt�+ROHãRYLFH��SURKOiãHQp�

]D� SDPiWNRYRX� ]yQX� Y\KOiãNRX� +03� þ�� �������� 6E��� R� SURKOiãHQt� þiVWL� ~]HPt� KO�� P�� 3UDK\� ]D�
SDPiWNRYp�]yQ\�D�R�XUþHQt�SRGPtQHN�MHMLFK�RFKUDQ\��

9�VRXODGX�V�XVWDQRYHQtP������RGVW����]iNRQD�þ����������6E��R�VWiWQt�SDPiWNRYp�SpþL�YH�]Q Qt�
SR]G MãtFK�S HGSLV ��PXVt� EêW� S tSUDYQi� D� SURMHNWRYi�GRNXPHQWDFH� YêVWDYE\�SURMHGQiQD� VH�6WiWQtP�
SDPiWNRYêP�~VWDYHP�Y�KO��P��3UD]H�D�SRWp�S HGORåHQD�0+03�±�233�N�SURMHGQiQt�YH�VSUiYQtP� t]HQt�
GOH�XVWDQRYHQt������RGVW����FLWRYDQpKR�]iNRQD��
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Ò]HPt�DUFKHRORJLFNpKR�Yê]QDPX�
3URVWRU� QRY � SOiQRYDQp� YêVWDYE\�� Y\PH]HQp� XOLFHPL� (YURSVNRX�� âROtQRYRX�� -XJRVOiYVNêFK�

SDUW\]iQ � D� VHYHUR]iSDGQtP� RNUDMHP� 9tW ]QpKR� QiP VWt�� VH� UR]NOiGi� S tPR� Y�MiGUX� ãLUãt� GHMYLFNR�
EXEHQHþVNp� REODVWL�� Y�PtVWHFK� V�YHOPL� LQWHQ]LYQtP� SUDY NêP� RVtGOHQtP�� 3R] VWDWN\� VtGHOQtFK� D�
SRK HEQtFK�DNWLYLW�E\O\�Y�WRPWR�SURVWRUX�]MLã RYiQ\�D�SRGFK\FRYiQ\�S HGHYãtP�SUYQtFK�DVL���� URN �
����VWROHWt��Y�GRE �Y\WYR HQt�UHJXODþQtKR�SOiQX�SUR�]iVWDYEX�WpWR�REODVWL�D�QiVOHGQp�LQWHQ]LYQt�VWDYHEQt�
þLQQRVWL�SRGOH�WRKRWR�SOiQX��% KHP�EXGRYiQt�QRYRVWDYHE�QD�WHKGHMãtFK�SROtFK�]D�SUDåVNêPL�KUDGEDPL�
E\OR�REMHYHQR�WDNRYp�PQRåVWYt�DUFKHRORJLFNêFK�QiOH] ��åH�O]H�EXEHQHþVNR�GHMYLFNRX�NRWOLQX�R]QDþLW�
]D�QHMERKDWãt�SUDåVNRX�DUFKHRORJLFNRX�ORNDOLWX�Y EHF��

$UFKHRORJLFNp� QiOH]\� E\O\� REMHYRYiQ\� Y�U ]QêFK� PtVWHFK� %XEHQþH� D� 'HMYLF�� YåG\�
Y�VRXYLVORVWL� VH� VWDYHEQtPL� D� MLQêPL� ]HPQtPL� SUDFHPL� QD� þLQåRYQt� D� MLQp� GRPRYQt� ]iVWDYE �� 3URWR�
QiVOHGXMtFt� YêþHW� QiOH] � ]�RNROt� ]iMPRYp� ORNDOLW\� QHREVDKXMH� åiGQi� ]MLãW Qt� ]�SURVWRUX� YODVWQtKR�
9tW ]QpKR� QiP VWt�� NGH� GRPRYQt� ]iVWDYED� FK\Et� D� WHUpQQt� ~SUDY\� QiP VWt� ] HMP � QHE\O\� WDNRYpKR�
FKDUDNWHUX�D�UR]VDKX��DE\�N�QiOH] P�GRãOR��

�
=D� QHMEOLåãt� QiOH]� N�GDQp� ORNDOLW � O]H� SRYDåRYDW� NRVWURYê� KURE� NXOWXU\� VH� ã URYRX�

NHUDPLNRX� �GiOH� MHQ� .â.�� ]�GRE\� SR]GQtKR� HQHROLWX�� VLWXRYDQê� MHQ� S LEOLåQ � GR� PtVW� ]D� GQHãQt�
EXGRYRX� (OHNWURWHFKQLFNp� IDNXOW\� ý987�� 7êPå� VP UHP�� S L� VWDYE � 6WiWQtKR� Yê]NXPQpKR�
]HP G OVNpKR� ~VWDYX� QD� )OHPLQJRY � QiP VWt� ������� E\O\� REMHYHQ\� KURE\� LYQiþVNp� NXOWXU\� D�.â.�
]�GRE\�HQHROLWX��KURE�~Q WLFNp�NXOWXU\�]H�VWDUãt�GRE\�EURQ]RYp�D�VtGOLãWQt� MiPD�NXOWXU\�V�Y\StFKDQRX�
NHUDPLNRX�]�GRE\�PODGpKR�QHROLWX��

DGD� Yê]QDPQêFK� QiOH] � E\OD� XþLQ QD� QD� XOLFL� -XJRVOiYVNêFK� SDUW\]iQ � S L� UR]ãL RYiQt�
VLOQLFH� WHKGHMãt� .RPHQVNpKR� W tG\�� 9�PtVWHFK� N tåHQt� V�XOLFt� 1LNRO\� 7HVO\� WR� E\O\� VtGOLãWQt� REMHNW\�
NXOWXU\� V�Y\StFKDQRX� NHUDPLNRX� ]�QHROLWX� D� KURE� .â.� ]�HQHROLWX�� R� Q FR� VHYHUQ ML� SDN� KURE\�
NQRYt]VNp�NXOWXU\�]�PODGãt�GRE\�EURQ]RYp��NRVWURYê�KURE�E\ODQVNp�NXOWXU\�]H�VWDUãt�GRE\�åHOH]Qp�D�
NRVWURYp�KURE\�*HUPiQ �]�GRE\� tPVNp��

3 L� NRSiQt� NU\WX� Y�/RW\ãVNp�XOLFL� E\O� REMHYHQ�åiURYê�KURE�NQRYt]VNp�NXOWXU\�]�PODGãt�GRE\�
EURQ]RYp��Y�S LOHKOp�XOLFL�1��$��1 NUDVRYD�X�GRPX�þ��������E\O�]MLãW Q�KURE�.â.�]�SR]GQtKR�HQHROLWX��

7HUURQVNi� XOLFH� SDW t� N�QHMERKDWãtP� QDOH]LãWtP� Y�UiPFL� EXEHQHþVNpKR� NDWDVWUX�� QiOH]\� VH� WX�
VRXVW H XMt� S HGHYãtP� Y�MHMt� VHYHUQt� þiVWL� �åiURYp� SRK HELãW � NXOWXU\� V�Y\StFKDQRX� NHUDPLNRX�
]�PODGpKR�QHROLWX��QHROLWLFNp�D�HQHROLWLFNp�VtGOLãW ��åiURYp�KURE\�]�GRE\�EURQ]RYp��VWDUãt�D�PODGãt�GRE\�
åHOH]Qp�L�GRE\� tPVNp�DM����9�MHMt�VW HGQt�þiVWL��X�þS������D�QD�SSþ�������������D�������VH�UR]NOiGDOR�
VtGOLãW �NQRYt]VNp�D�ãWtWDUVNp�NXOWXU\�]�PODGãt�D�SR]GQt�GRE\�EURQ]RYp�D�S HG�þS������E\OR�REMHYHQR�
SRK HELãW �.â.��

9�VRXVHGQt� XOLFL� &KDUOHVH� GH� *DXOOD� SRNUDþRYDOR� VtGOLãW � NQRYt]VNp� NXOWXU\� ]�PODGãt� GRE\�
EURQ]RYp�� GDOãt� QiOH]\� ]H� VHYHUQtKR� NRQFH� XOLFH� SDW t� RVtGOHQt� ~Q WLFNp� NXOWXU\� ]H� VWDUãt� GRE\�
EURQ]RYp�� GRE � tPVNp� D� GRE � KUDGLãWQt�� 9�XOLFL� E\O\� REMHYHQ\� L� NRVWURYp� KURE\�� D� WR� .â.� D�
SURWR~Q WLFNp�NXOWXU\�]�GRE\�SR]GQtKR�HQHROLWX�D�NQRYt]VNp�NXOWXU\�]�PODGãt�GRE\��

6RXVHGQt�5RRVHYHOWRYD�XOLFH�SDW t�RS W�N�QHMERKDWãtP�ORNDOLWiP�EXEHQHþVNp�REODVWL��SRFKi]HMt�
RGWXG� QiOH]\� NRVWURYêFK� KURE � NXOWXU\� V�OLQHiUQt� NHUDPLNRX� ]H� VWDUpKR� QHROLWX�� VtGOLãWQt� QiOH]\�
MRUGDQRYVNp�NXOWXU\��NXOWXU\�QiOHYNRYLWêFK�SRKiU �D� LYQiþVNp�NXOWXU\�]�GRE\�HQHROLWX��NRVWURYê�KURE�
.â.� ]�SR]GQtKR� HQHROLWX�� SURWR~Q WLFNp� SRK HELãW � ]�SR]GQtKR� HQHROLWX�� VtGOLãW � D� NRVWURYp� KURE\�
NQRYt]VNp�NXOWXU\�]�PODGãt�GRE\�EURQ]RYp��åHOH]i VNp�SHFH�D�NRVWURYê�KURE�*HUPiQ �]�GRE\� tPVNp�D�
UDQ �VW HGRY Np�RVtGOHQt�SUYQtFK�6ORYDQ ��



����������	�
 ����������	���� ����������	���� ������ !�"�!#�$&%'�)( #�
 ���*�+,���- �.� / %0���! �	��.�- ������102 3 2 �42
�

��(�.�2�/�$��� ��

1D� QiP VWt� 6YRERG\� E\OR� Y�EOtåH� QHXUþHQpP�PtVW � ]MLãW QR� RVtGOHQt� NXOWXU\� QiOHYNRYLWêFK�
SRKiU �]H�VWDUãtKR�HQHROLWX��

=�RSDþQp�� MLåQt� VWUDQ\�� MH� N�9tW ]QpPX� QiP VWt� QHMEOtåH� QiOH]� VtGOLãW � LYQiþVNp� NXOWXU\� ]H�
VW HGQtKR�HQHROLWX�]�PtVW�Q NGHMãtFK�YRMHQVNêFK�SHNiUHQ�PH]L�XOLFt�*HQHUiOD�3tN\�D�åHOH]QLþQt�WUDWt��

3RGUREQp�FLWDFH�DUFKHRORJLFNêFK�QiOH] �MVRX�XYHGHQ\�Y�S tOR]H�þ����$UFKHRORJLH��
�
6RXODG�V�~]HPQtP�SOiQHP�KO�P��3UDK\�
Ò]HPQt�SOiQ��Ò3��VtGHOQtKR�~WYDUX�KO��P��3UDK\�E\O�VFKYiOHQ�GQH����������D�Y\GiQ�Y\KOiãNRX�

KO��P��3UDK\�þ����������6E��=iVDG\�UHJXODFH�E\O\�Y\GDQp�ÒWYDUHP�UR]YRMH�P VWD�Y�URFH������D�L�MHMLFK�
DNWXDOL]DFH�]�URNX������Y\FKi]t�]�XUEDQLVWLFNp�VWXGLH�DXWRU �/XERãH�3DW\�D�9iFODYD�)U\GHFNpKR��

$NWXDOL]DFH�UHJXODþQtFK�]iVDG�E\OD�Y\SUDFRYiQD�QD�SRGNODG �XUEDQLVWLFNp�VWXGLH��NWHUi�QHE\OD�
]DNRQþHQD� ]iY UHþQêP� SURWRNROHP�� =� WRKRWR� G YRGX� SUR� GDQp� ~]HPt� SODWLO\� ]iNODGQt� UHJXODWLY\�
Ò]HPQtKR�SOiQX��Ò3��KO��P��3UDK\��YêNUHV�þ�����V�NyGHP�PtU\�Y\XåLWt�~]HPt�Ä�,��Ä�D�]�Q M�RGYR]HQp�
NRHILFLHQW\� SRGOH� WDEXON\�PtU\� Y\XåLWt� ~]HPt� VH� VP UQêPL� NRHILFLHQW\� �.33� � ���� D�.=� ����� S L�
SRGODåQRVWL� ��� NWHUê� VSROX� V� NRHILFLHQWHP�.=3�  � ����� MH� Y� NDWHJRULL� LQIRUPDWLYQt� þiVW� Ò3��� 3RGOH�
0HWRGLFNpKR� SRN\QX� N� Ò3�� þiVW� ,,,�� NDSLWROD� ��� MVRX� NRHILFLHQW\� Y� Ò3� Y]WDåHQ\� QD� FHORX� IXQNþQt�
SORFKX��

'QH� ���������� E\OD� QD� 2GERU� ~]HPQtKR� UR]KRGRYiQt� SRGiQD� åiGRVW� R� ~SUDYX� Ò3�
Y�S HGP WQpP�~]HPt��NWHUi�E\OD�����������GRSOQ QD�R�GRSUDYQt�VWXGLL�D�GQH�������R�VLWXDFL�]HOHQ ��

ÒSUDYD�~]HPQtKR�SOiQX�E\OD�VFKYiOHQD�������������
3UR� HãHQp�SRO\IXQNþQt� ~]HPt�60-� �VPtãHQi�P VWVNpKR� MiGUD��E\O\�Y�QiYUKX�QD�~SUDYX�Ò3�

QDYUåHQ\�QiVOHGXMtFt�UHJXODFH��
�
6URYQiYDFt�XND]DWHO� �
$���3ORFKD� HãHQpKR�~]HPt��FHOi�IXQNþQt�SORFKD��
� �������P 5 �
%���.yG�PtU\�Y\XåLWt��~]HPt� .��������YHOPL�NRPSDNWQt�]iVWDYED�P VWVNpKR�W\SX�V�Y\VRNRX�PtURX�Y\XåLWt�~]HPt��
�
&���3RX]H�GRSRUXþHQê�SRGtO�E\GOHQt��
������Y�ORNDOLW �%� ��
������Y�KUXEêFK��SORFKiFK�QDYUKRYDQi�~SUDYD�Ò3�E\W\�QH Hãt��
'���.RHILFLHQW�SRGODåQtFK�SORFK��.33�� ����
�
(���&HONRYi�KUXEi�SRGODåQt�SORFKD�GOH�Ò3Q� ��������P 5 �
�
)���3RGODåQRVW��������SRGODåQt�SORFKD���]DVWDY Qi�SORFKD� ������������������� �����
�
*���0LQLP��NRHILFLHQW�]HOHQ ��.=�� ����
������Y\SRþWHQi�FHONRYi�SORFKD��$�[�*�� ������P 5 �
������]�WRKR�YêSRþWHP��QD�URVW��WHUpQX�������� ������P 5
������]HOH �QD�NRQVWUXNFL�������� ����P 5 ��
+���.RHILFLHQW�]DVWDY Qp�SORFK\��.=3��
�������.33���SRGODåQRVW� ������������� �����
������9\SRþWHQi�]DVWDY Qi�SORFKD��$�[�+�� �������P 5 �
�
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3RþiWHþQt�DNXVWLFNi�VLWXDFH�
3RþiWHþQt�DNXVWLFNi�VLWXDFH��3$6��E\OD�]MLã RYiQD�GY PD�]S VRE\��D�WR�YH�]YROHQêFK�SURILOHFK�

SLORWQtP�P HQtP�LQ�VLWX�D�YêSRþWHP�SRPRFt�SURJUDPX�+/8.���NGH�E\O�Y\WYR HQ�URYLQQê�YêSRþWRYê�
PRGHO�� NWHUê� E\O� SRPRFt� QDP HQêFK� KRGQRW� NDOLEURYiQ� V�UR]SW\OHP� KRGQRW� GR� �� G%�� 9\SRþWHQp�
KRGQRW\�HNYLYDOHQWQtFK�KODGLQ�DNXVWLFNpKR�WODNX�$�MVRX�XYHGHQ\�Y�FHONRYpP�S HKOHGX�Y�þiVWL�'�������
DE\�MH�E\OR�PRåQR�SRURYQDW�VH�]P QDPL�Y]QLNOêPL�Y�G VOHGNX�]SURYR]Q Qt�DUHiOX��

3LORWQt� P HQt� LQ� VLWX� E\OR� SURYHGHQR� V\QFKURQQ � QD� þW\ HFK� P LFtFK� PtVWHFK� VRXþDVQ � VH�
VþtWiQtP�GRSUDY\��0 LFt�PtVWD�E\OD���P�RG�IDViG\�QHER�����P�RG�RV\�QHMEOLåãtKR� Mt]GQtKR�SUXKX�D�
YêãND�P tFtKR�PLNURIRQX�E\OD�YåG\���P�QDG�WHUpQHP��

=i]QDP\� ]�P HQt� D� VþtWiQt� GRSUDY\� D� GDOãt� LQIRUPDFH� Y]WDKXMtFt� VH� N�P HQt� MVRX� XYHGHQ\�
Y�S tOR]H�þ����±�$NXVWLFNi�VWXGLH��3RORK\�P LFtFK�PtVW���±���MVRX�]Qi]RUQ Q\�QD�REUi]NX�þ�����0 LFt�
ERG\� þ�� ��� ��� �� RGSRYtGDMt� YêSRþWRYêP� ERG P� þ�� ��� ���� ���� 3UR� P LFt� ERG� þ�� �� QHE\O� Y\WYR HQ�
DGHNYiWQt�YêSRþWRYê�ERG��

9�WDEXOFH�&��� MVRX�XYHGHQ\�QDP HQp�GHQQt�D�QRþQt�HNYLYDOHQWQt�KODGLQ\�DNXVWLFNpKR�WODNX�$�D�
OLPLWQt� KRGQRW\�� 7XþQ � MVRX� XYHGHQ\� QDP HQp� KRGQRW\� S HNUDþXMtFt� K\JLHQLFNê� OLPLW�� 7\WR�
QDP HQp� KRGQRW\� MVRX� SODWQp� SRX]H� SUR� GDQRX� NRQNUpWQt� GRSUDYQt� VLWXDFL� D�NOLPDWLFNp�
SRGPtQN\��S L�NWHUêFK�E\O\�KRGQRW\�DNXVWLFNpKR�WODNX�$�QDP HQ\���
7DE��&������0tVWD�P HQt�3$6��U��������HNYLYDOHQWQt�KODGLQ\�DNXVWLFNpKR�WODNX�$�

/ ��� 	 ��>G%@�0tVWR�
P HQt� /RNDOL]DFH�PtVWD�P HQt�

9êãND�
PLNURIRQX�

>P@�
'RED�P HQt�
GHQ�QRF�>KRG@�

/LPLW�
>G%@�

GHQ�QRF� 'HQ� 1RF�

�� 2E\WQê�G P�þ�S�������VP UHP�GR�
XOLFH�-XJRVOiYVNêFK�SDUW\]iQ � �� ���� ������ ����� �����

�� 6=�IDViGD�EXGRY\�ý987��VP UHP�GR�
XOLFH�âROtQRYD� �� ���� ������ ����� �����

�� 2E\WQê�G P�þ������VP UHP�GR�XOLFH�
(YURSVNi� �� ���� ������ ����� �����

�� 2E\WQê�G P�þ������VP UHP�GR�XOLFH�
6YDWRYtWVNi� �� ���� ������ ����� �����

�
+RGQRFHQt�� �
3 L�SRXåLWt�NRUHNFH�QD�VWDURX�]iW å�O]H�NRQVWDWRYDW��åH�SUR�GHQQt�GREX�E\O�K\JLHQLFNê�OLPLW����

G%�VSOQ Q�QD�YãHFK�P LFtFK�PtVWHFK�V�YêMLPNRX�P LFtKR�PtVWD�þ����Y�XOLFL�(YURSVNi��NGH�E\O�WHQWR�
OLPLW�S HNURþHQ�R�����G%��9�QRþQt�GRE �E\O�QDRSDN�K\JLHQLFNê�OLPLW����G%�VSOQ Q�SRX]H�QD�P LFtP�
PtVW � þ�� ��� WM�� Y�XOLFL� âROtQRYD�� 1D� RVWDWQtFK� P LFtFK� PtVWHFK�� XOLFH� -XJRVOiYVNêFK� SDUW\]iQ ��
(YURSVNi�D�6YDWRYtWVNi��E\O�K\JLHQLFNê�OLPLW�S HNURþHQ��D�WR�PD[LPiOQ �R�����G%��

&HOp� ]iMPRYp� ~]HPt� MH�PRåQp� KRGQRWLW� MDNR� ~]HPt� YêUD]Q � RYOLYQ Qp� KOXNHP� ]H� VLOQLþQt� L�
WUDPYDMRYp�GRSUDY\��



Územní plán hl. m. Prahy
Informace o platném stavu k 11.1.2002
měřítko 1 : 5 000

Obr. 4:  Vymezení funkční plochy v územním plánu
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&HONRYp�]KRGQRFHQt�NYDOLW\�åLYRWQtKR�SURVW HGt�Y�GRWþHQpP�~]HPt�
äLYRWQt�SURVW HGt�Y�]iMPRYpP�~]HPt�O]H�Y�VRXþDVQp�GRE �SRYDåRYDW�]D�VLOQ �QDUXãHQp��FRå�MH�

GiQR� Y\VRNRX� LQWHQ]LWRX� GRSUDY\� QD� VWiYDMtFt� NRPXQLNDþQt� VtWL� D� Y\VRNRX� KXVWRWRX� RVtGOHQt�
Y�P VWVNpP� SURVW HGt�� 9�RNROt� ORNDOLW\� VH� QHQDFKi]t� åiGQp� ]YOiãW � FKUiQ Qp� ~]HPt�� SUYHN�Ò6(6� þL�
Yê]QDPQê�NUDMLQQê�SUYHN��9�]iMPRYpP�~]HPt�VH�QHQDOp]i�]HP G OVNi�DQL�OHVQt�S GD��

3 tURGQt� SURVW HGt� ]iMPRYpKR� ~]HPt� QHQt� Yê]QDþQp� ]YOiãW � FKUiQ QêPL� GUXK\� URVWOLQ� DQL�
åLYRþLFK �� Y\]QDþXMH� VH� XP OH� ]DORåHQRX� ]HOHQt� V�RFKX]HQRX� UXGHUiOQt� E\OLQQRX� YHJHWDFt� D�
V\QDQWURSQt� IDXQRX�� 3R]LWLYHP� ]iMPRYpKR� ~]HPt� MH� VWiYDMtFt� SDUNRYi� ~SUDYD�� NWHUi� SRVN\WXMH�
þiVWHþQRX�PRåQRVW�NUiWNRGREp�UHNUHDFH��

=iMPRYp�~]HPt�VH�QDFKi]t�Y�SDPiWNRYp�]yQ �'HMYLFH��%XEHQHþ��KRUQt�+ROHãRYLFH��SURKOiãHQp�
Y\KOiãNRX�+03�þ����������6E��R�SURKOiãHQt�þiVWL�~]HPt�KO��P��3UDK\�]D�SDPiWNRYp�]yQ\�D�R�XUþHQt�
SRGPtQHN�MHMLFK�RFKUDQ\��9�]iMPRYpP�~]HPt�MH�Y\VRNi�SUDYG SRGREQRVW�DUFKHRORJLFNêFK�QiOH] ��

6WiYDMtFt� DNXVWLFNi� VLWXDFH� Y�~]HPt� MH� VLOQ � SR]QDPHQiQD� GRSUDYRX� QD� VWiYDMtFtFK�
NRPXQLNDFtFK�D�Y�QRþQtP�REGREt�S HNUDþXMH�K\JLHQLFNê�OLPLW����G%�QD�YãHFK�KODYQtFK�WD]tFK��

5HDOL]DFt�]iP UX�QHGRMGH�N�]iVDGQt�]P Q �SRP U �Y�~]HPt��NWHUp�E\�YêUD]Q �RYOLYQLO\�PtUX�
MHKR�]DWtåHQt��D�SURWR�QHO]H�SRVX]RYDQê�]iP U�Y�~]HPt�DSULRUQ �Y\ORXþLW��
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,��&KDUDNWHULVWLND�S HGSRNOiGDQêFK�YOLY �]iP UX�QD�RE\YDWHOVWYR�D�
åLYRWQt�SURVW HGt�D�KRGQRFHQt�MHMLFK�YHOLNRVWL�D�Yê]QDPQRVWL�
�

���9OLY\�QD�RE\YDWHOVWYR��YþHWQ �VRFLiOQ �HNRQRPLFNêFK�YOLY �
�
9OLY�QD�]GUDYt�RE\YDWHO�
�
+OXN�±�8UþHQt�QHEH]SHþQRVWL��Y]WDK�GiYN\�D�~þLQNX�
1HS t]QLYp� ~þLQN\� KOXNX� QD� OLGVNp� ]GUDYt� MVRX� REHFQ � GHILQRYiQ\� MDNR� PRUIRORJLFNp� QHER�

IXQNþQt�]P Q\�RUJDQL]PX��NWHUp�YHGRX�NH�]KRUãHQt�MHKR�IXQNFt��NH�VQtåHQt�NRPSHQ]DþQt�NDSDFLW\�Y þL�
VWUHVX� QHER� ]YêãHQt� YQtPDYRVWL� N� MLQêP� QHS t]QLYêP� YOLY P� SURVW HGt�� 9�]HPtFK� (8� D� RVWDWQtFK�
Y\VS OêFK� ]HPtFK� S HGVWDYXMH� KOXNRYi� ]iW å� SURVW HGt� YHOPL� Yê]QDPQê� UL]LNRYê� IDNWRU�� NWHUpPX� MH�
Y\VWDYHQR� ]QDþQp� SURFHQWR� SRSXODFH�� =D� GRVWDWHþQ � SURNi]DQp� REHFQp� QHS t]QLYp� ]GUDYRWQt� ~þLQN\�
KOXNX� MH� Y� VRXþDVQRVWL� SRYDåRYiQR� SRãNR]HQt� VOXFKRYpKR� DSDUiWX� Y�SUDFRYQtP� SURVW HGt�� YOLY� QD�
NDUGLRYDVNXOiUQt� V\VWpP� D� QHS t]QLYp� RYOLYQ Qt� VSiQNX�� 2PH]HQp� G ND]\� MVRX� QDS �� X� YOLY � QD�
LPXQLWQt�D�KRUPRQiOQt�V\VWpP��YOLY �QD�PHQWiOQt�]GUDYt��

3 VREHQt�KOXNX�Y�SURVW HGt�MH�RYãHP�QXWQp�SRVX]RYDW�L�QDS tNODG�]�KOHGLVND�PRåQRVWL�]WtåHQp�
NRPXQLNDFH� Hþt� D� ]HMPpQD� SDN� ]� KOHGLVND� REW åRYiQt�� SRFLW � QHVSRNRMHQRVWL�� UR]PU]HORVWL� D�
QHS t]QLYpKR�RYOLYQ Qt�SRKRG\�OLGt��

:+2�SURWR�Y\FKi]t�S L�GRSRUXþHQt�OLPLWQtFK�KRGQRW�KOXNX�SUR�PtVWD�PLPRSUDFRYQtKR�SRE\WX�
OLGt� S HGHYãtP� ]H� VRXþDVQêFK� SR]QDWN � R� QHS t]QLYpP� YOLYX� KOXNX� QD� NRPXQLNDFL� Hþt�� SRFLW\�
QHSRKRG\�D�UR]PU]HORVWL�D�UXãHQt�VSiQNX�Y�QRþQtP�REGREt��3URWR�MVRX�L�Y�QDãt�OHJLVODWLY ��NRQNUpWQ �
Y�QD t]HQt�YOiG\�þ�����������6E�R�RFKUDQ �]GUDYt�S HG�QHS t]QLYêPL�~þLQN\�KOXNX�D�YLEUDFt�WD[DWLYQ �
VSHFLILNRYiQ\�OLPLWQt�KODGLQ\�SUR�YHQNRYQt�L�YQLW Qt�SURVWRU\�D�SUiY �W\WR�OLPLW\�MVRX�KRGQRWDPL��S L�
MHMLFKå�S HNUDþRYiQt�E\�PRKOR�GRFKi]HW�N�YêãH�XYHGHQêP�YOLY P�QD�SRSXODFL��-H�QXWQp�VL�XY GRPLW��
åH� S L� VWDQRYRYiQt� UL]LND�PRåQpKR�RYOLYQ Qt� SRSXODFH� QDGP UQêP�KOXNHP�� E\�E\OR� QXWQp� Y\FKi]HW�
S HGHYãtP�]�FHONRYp�GORXKRGREp�]iW åH�SRSXODFH�Y�SU E KX�GQH��W]Q��]�MHMt�]iW åH�Y�SUDFRYQtP�L�PLPR�
SUDFRYQtP�SURVW HGt��

6RXKUQQ � O]H� GOH� ]PtQ QpKR� GRNXPHQWX�:+2� VRXþDVQp� SR]QDWN\� R� QHS t]QLYêFK� ~þLQFtFK�
KOXNX�QD�OLGVNp�]GUDYt�D�SRKRGX�OLGt�VWUXþQ �FKDUDNWHUL]RYDW�WDNWR��

3RãNR]HQt� VOXFKRYpKR� DSDUiWX� MH� GRVWDWHþQ � SURNi]iQR� X� SUDFRYQt� H[SR]LFH� KOXNX� Y�
]iYLVORVWL�QD�YêãL�HNYLYDOHQWQt�KODGLQ\�DNXVWLFNpKR�WODNX�$�D�GRE\�WUYiQt��Y�OHWHFK��H[SR]LFH��5L]LNR�
VOXFKRYpKR� SRVWLåHQt� YãDN� H[LVWXMH� L� X� KOXNX� Y� PLPRSUDFRYQtP� SURVW HGt� S L� U ]QêFK� þLQQRVWHFK�
VSRMHQêFK�V�Y\ããt�KOXNRYRX�]iW åt��=�I\]LRORJLFNpKR�KOHGLVND�MVRX�]QiPNRX�SRãNR]HQt�PRUIRORJLFNp�D�
IXQNþQt�]P Q\�VOXFKRYêFK�EXQ N�YQLW QtKR�XFKD��
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(SLGHPLRORJLFNp� VWXGLH� SURNi]DO\�� åH� X� YtFH� QHå� ��� �� H[SRQRYDQp� SRSXODFH� QHGRFKi]t� N�
SRãNR]HQt�VOXFKRYpKR�DSDUiWX�DQL�S L�FHORåLYRWQt�H[SR]LFL�KOXNX�Y�åLYRWQtP�SURVW HGt�D�DNWLYLWiFK�YH�
YROQpP� þDVH� GR� KRGQRW\� ��� KRGLQRYp� HNYLYDOHQWQt� KODGLQ\� DNXVWLFNpKR� WODNX�$� � / 5�687:9 ;:<>= �  � ��� G%��
1HO]H�YãDN�]FHOD�Y\ORXþLW�PRåQRVW��åH�E\�MLå�S L�WpWR�~URYQL�KOXNRYp�H[SR]LFH�PRKOR�GRMtW�N�PDOpPX�
VOXFKRYp�SRãNR]HQt� X� FLWOLYêFK� VNXSLQ� SRSXODFH�� MDNR� MVRX�G WL�� QHER�RVRE\� VRXþDVQ � H[SRQRYDQp� L�
YLEUDFHPL�QHER�RWRWR[LFNêPL�OpN\�þL�FKHPLNiOLHPL��

=KRUãHQt� NRPXQLNDFH� Hþt� Y� G VOHGNX� ]YêãHQp� KODGLQ\� KOXNX� Pi� DGX� SURNi]DQêFK�
QHS t]QLYêFK�G VOHGN �Y�REODVWL�FKRYiQt�D�Y]WDK ��YHGH�N�LULWDFL�D�SRFLW P�QHVSRNRMHQRVWL��0 åH�YãDN�
YpVW� L� N� S HNUêYiQt� G OHåLWêFK� VLJQiO �� MDNR� MH� GRPRYQt� ]YRQHN�� WHOHIRQ�� DODUP�� 1HMYtFH� FLWOLYRX�
VNXSLQRX�MVRX�VWD t�OLGp��RVRE\�VH�VOXFKRYRX�]WUiWRX�D�]HMPpQD�PDOp�G WL�Y�REGREt�RVYRMRYiQt� HþL��

3UR�GRVWDWHþQp�YQtPiQt�VORåLW MãtFK�]SUiY� �FL]t� Hþ��YêXND�� WHOHIRQLFNi�NRQYHU]DFH��E\�UR]GtO�
PH]L�KODGLQRX�SR]DGt�D�KODGLQRX�YQtPDQp� HþL�P O�EêW�QHMPpQ ����G%��

1HS t]QLYp� RYOLYQ Qt� VSiQNX� VH� SURND]DWHOQ � SURMHYXMH� REWtåHPL� S L� XVtQiQt�� SURERX]HQtP��
DOWHUDFt�GpON\�D�KORXEN\�VSiQNX��UHGXNFt�5(0�Ii]H�VSiQNX��0 åH�GRFKi]HW�NH�]YêãHQt�NUHYQtKR�WODNX��
]U\FKOHQt� VUGHþQtKR� SXOVX�� DU\WPLtP�� YDVRNRQVWULNFL�� ]P QiP� GêFKiQt�� (IHNW� QDUXãHQpKR� VSiQNX� VH�
SURMHYXMH� L� QiVOHGXMtFt� GHQ�QDS �� ]KRUãHQêP�VXEMHNWLYQtP�KRGQRFHQtP�NYDOLW\� VSiQNX�� UR]PU]HORVWt��
]KRUãHQRX� QiODGRX�� VQtåHQtP� YêNRQX�� EROHVWPL� KODY\� QHER� ]YêãHQRX� ~QDYQRVWt�� 2EMHNWLYQ � E\OR�
SURNi]iQR� L� ]YêãHQt� VSRW HE\� VHGDWLY�D� OpN �QD� VSDQt��6HQ]LWLYQt� VNXSLQRX�SRSXODFH� MVRX� VWDUãt� OLGp��
RVRE\�SUDFXMtFt�QD�VP Q\��OLGp�V�IXQNþQtPL�D�PHQWiOQtPL�SRUXFKDPL��RVRE\�V�SRWtåHPL�VH�VSDQtP��

.� QDUXãHQt� VSiQNX� YHGH� MDN� XVWiOHQê�� WDN� L� SURP QQê� KOXN�� 2EMHNWLYQt� S t]QDN\� QDUXãHQt�
VSiQNX�S L�XVWiOHQpP�KOXNX�Y�LQWHULpUX�VH�]DþtQDMt�REMHYRYDW�RG�KODGLQ�DNXVWLFNpKR�WODNX�$�/ 5�6?7 � ����
G%�� 6XEMHNWLYQt� NYDOLWD� VSiQNX� QHE\OD� ]KRUãHQD� S L� YHQNRYQtP� KOXNX� SRG� HNYLYDOHQWQt� KODGLQRX�
DNXVWLFNpKR� WODNX� $� SUR� QRF� ��� G%�� 1iODGD� D� YêNRQQRVW� QiVOHGXMtFt� GHQ� QHE\OD� RYOLYQ QD� S L�
KRGQRWiFK�YHQNRYQtFK�KODGLQ�DNXVWLFNpKR�WODNX�$�GR����G%��

3RGOH� GRSRUXþHQt�:+2�E\� QRþQt� HNYLYDOHQWQt� KODGLQD� DNXVWLFNpKR� WODNX�$� QHP OD� Y� RNROt�
GRP � S HViKQRXW� ��� G%�� S LþHPå� VH� S HGSRNOiGi� SRNOHV� KODGLQ\� DNXVWLFNpKR� WODNX�$� R� ��� G%� S L�
S HQRVX� YHQNRYQtKR� KOXNX� GR� PtVWQRVWL� ]þiVWL� RWHY HQêP� RNQHP�� 0D[LPiOQt� KRGQRW\� WRKRWR�
S HQHVHQpKR� KOXNX� E\� SDN� QHP O\� XYQLW � PtVWQRVWt� S HViKQRXW� / 5�@BA C �  � ��� G%�� UHVS�� ��� G%� YHQNX��
]iYLVt� RYãHP� L� QD� SRþWX� MHGQRWOLYêFK�KOXNRYêFK�XGiORVWt�� 3UR� VHQ]LWLYQt�RVRE\�E\�SDN� W\WR�KRGQRW\�
KODGLQ�DNXVWLFNpKR�WODNX�P O\�EêW�MHãW �QLåãt��

2YOLYQ Qt�NDUGLRYDVNXOiUQtKR�V\VWpPX�D�SV\FKRI\]LRORJLFNp�~þLQN\�KOXNX�E\O\�SURNi]iQ\�Y�
DG � HSLGHPLRORJLFNêFK� VWXGLt� D� ODERUDWRUQtFK� SRNXV �� 1D]QDþXMt�� åH� ~þLQN\� KOXNX� PRKRX� EêW� MDN�
S HFKRGQp�Y�SRGRE �]YêãHQt�NUHYQtKR�WODNX��WHSX�D�YDVRNRQVWULNFH��WDN�L�WUYDOp�YH�IRUP �K\SHUWHQ]H�D�
LVFKHPLFNp�FKRURE\�VUGHþQt��

1HMQLåãt� ��� KRGLQRYi� HNYLYDOHQWQt� KODGLQD� DNXVWLFNpKR� WODNX� $� V� HIHNWHP� QD� ,&+6� Y�
HSLGHPLRORJLFNêFK� VWXGLtFK� E\OD� ��� G%�� 9ãHREHFQêP� ]iY UHP� MH�� åH� NDUGLRYDVNXOiUQt� ~þLQN\� MVRX�
VSRMHQ\� V� GORXKRGRERX�H[SR]LFt� R� HNYLYDOHQWQt� KODGLQ �DN�� WODNX�$�/ 5�687:9 ;:<>= �Y� UR]PH]t���� �����G%�D�
YtFH��SRNXG�MGH�R�OHWHFNê�QHER�GRSUDYQt�KOXN��$YãDN�WDWR�DVRFLDFH�MH�VODEi�D�MH�SRQ NXG�VLOQ Mãt�SUR�
,&+6�QHå�SUR�K\SHUWHQ]L��1LFPpQ �L�WRWR�PDOp�UL]LNR�MH�SRWHQFLRQiOQ �]iYDåQp�Y]KOHGHP�N�YHONpPX�
SRþWX�WDNWR�H[SRQRYDQêFK�RVRE��

3R]RURYiQt�GDOãtFK�~þLQN �KOXNRYp�H[SR]LFH��MDNR�MVRX�]P Q\�Y�KODGLQ �VWUHVRYêFK�KRUPRQ ��
]P Q\� LPXQLWQtKR� V\VWpPX� QHER� ]YêãHQi� PRWLOLWD� JDVWURLQWHVWLQiOQtKR� WUDNWX� QHMVRX� GRVWDWHþQ �
SU ND]Qi�D�NRQ]LVWHQWQt�N�WRPX��DE\�PRKOD�VORXåLW�N�KRGQRFHQt�]GUDYRWQtFK�~þLQN �KOXNRYp�]iW åH��
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3RGREQ � QHMVRX� MHGQR]QDþQp� DQL� YêVOHGN\� VWXGLt� ]DP HQêFK� QD� Y]WDK� KOXNRYp� H[SR]LFH� D�
SURMHY �SRUXFK�GXãHYQtKR�]GUDYt��1HS HGSRNOiGi�VH��åH�E\�KOXN�PRKO�EêW�S tPRX�S tþLQRX�GXãHYQtFK�
QHPRFt�� DOH� SDWUQ � VH� P åH� SRGtOHW� QD� ]KRUãHQt� MHMLFK� V\PSWRP � QHER� XU\FKOLW� UR]YRM� ODWHQWQtFK�
GXãHYQtFK� SRUXFK�� 6RXYLVORVWL�PH]L� KOXNRYRX� H[SR]LFt� D� ~þLQN\� QD� GXãHYQt� ]GUDYt� E\O\� QDOH]HQ\� X�
XND]DWHO �MDNR�MH�VSRW HED�OpN ��YêVN\W�Q NWHUêFK�SV\FKLDWULFNêFK�V\PSWRP �D�KRVSLWDOL]DFt��

1HS t]QLYp� RYOLYQ Qt� YêNRQQRVWL� KOXNHP� E\OR� ]DWtP� VOHGRYiQR� S HYiåQ � Y� ODERUDWRUQtFK�
SRGPtQNiFK�X�GREURYROQtN ��=YOiãW �FLWOLYp�QD�S VREHQt�]YêãHQp�KOXþQRVWL�MH�SOQ Qt�~NRO �VSRMHQêFK�V�
QiURN\� QD� SDP �� SR]RUQRVW� D� NRPSOLNRYDQp� DQDOê]\�� 9� UHiOQêFK� SRGPtQNiFK� E\O� Y� ]iYLVORVWL� QD�
KOXNX� SURNi]iQR� ]KRUãHQp� RVYRMRYiQt� þWHQt� X� G Wt� ãNROQtKR� Y NX� Y� RNROt� YHONêFK� OHWLã �� -LQp� VWXGLH�
RYOLYQ Qt� YêNRQX�S L�PLPRSUDFRYQtFK� þLQQRVWHFK�QHMVRX�N�GLVSR]LFL� D�QHO]H� WXGtå�RGYR]RYDW� OLPLW\�
QHER�Y]WDK\�H[SR]LFH�D�~þLQNX��2EW åRYiQt�KOXNHP�Y\YROiYi�FHORX� DGX�QHJDWLYQtFK�HPRþQtFK�VWDY ��
PH]L� NWHUp� SDW t� SRFLW\� UR]PU]HORVWL�� QHVSRNRMHQRVWL� D� ãSDWQp� QiODG\�� GHSUHVH�� DQ[LR]LWD�� SRFLW\�
EH]QDG MH�QHER�Y\þHUSiQt��

3 L� S VREHQt� KOXNX� ]GH� YãDN� NURP � I\]LNiOQtFK� YODVWQRVWt� KOXNX� YHOPL� ]iOHåt� L� QD� DG �
QHDNXVWLFNêFK� IDNWRU � VRFLiOQt�� SV\FKRORJLFNp� QHER� HNRQRPLFNp� SRYDK\�� 7R� YHGH� N� U ]QêP�
YêVOHGN P� VWXGLt�� NWHUp� SURND]XMt� X� VWHMQêFK� KODGLQ� KOXNX� U ]QpKR� S YRGX� UR]GtOQê� HIHNW� X�
H[SRQRYDQp�SRSXODFH�D�QDRSDN�UR]GtOQp�YêVOHGN\�S L�VWHMQêFK�]GURMtFK�L�KODGLQiFK�KOXNX�QD�U ]QêFK�
ORNDOLWiFK�Y�U ]QêFK�]HPtFK��6YRML�~ORKX�]GH�WDN�KUDMH�QDS ��Y]WDK�NH�]GURML�KOXNX��SRFLW�GR�MDNp�PtU\�
MHM� þORY N� P åH� RYOLY RYDW� QHER� ]GD� SUR� Q M� Pi� Q MDNê� HNRQRPLFNê� Yê]QDP�� .URP � QHJDWLYQtFK�
HPRFt� MH� PRåQp� REW åRYiQt� KOXNHP� KRGQRWLW� L� SRGOH� QHS tPêFK� SURMHY �� MDNR� MH� ]DYtUiQt� RNHQ��
QHSRXåtYiQt�EDONyQ ��VW KRYiQt��VWtåQRVWL�D�SHWLFH��

9\VRNp� KODGLQ\� KOXNX� YHGRX� L� N� QHS t]QLYêP� SURMHY P� Y� VRFLiOQtP� FKRYiQt�� PRKRX� X�
SUHGLVSRQRYDQêFK� MHGLQF � ]Y\ãRYDW� DJUHVLYLWX� D� UHGXNXMt� S iWHOVNp� FKRYiQt� D� RFKRWX� N� SRPRFL�� 8�
YãHFK� W\S �GRSUDYQtKR�KOXNX� VH�SURFHQWR�RVRE�VH�VLOQêPL�QHJDWLYQtPL�HPRFHPL�]DþtQi�]Y\ãRYDW�S L�
S VREHQt� KOXNX� RG� HNYLYDOHQWQt� KODGLQ\� DNXVWLFNpKR� WODNX� $� / D&E �  � ��� G%�� 3URFHQWR� PtUQ �
QHVSRNRMHQêFK�RVRE�URVWH�RG�/ D&E � ����G%��

'OH� GRSRUXþHQt� :+2� MH� E KHP� GQH� MHQ� PiOR� OLGt� YiåQ � REW åRYiQR� S L� VYêFK� DNWLYLWiFK�
HNYLYDOHQWQt� KODGLQRX� DNXVWLFNpKR� WODNX�$� SRG� ���G%�� QHER�PtUQ � REW åRYiQR�S L�/ 5�6?7 � SRG����G%��
7DP�� NGH� MH� WR�PRåQp�� D� WR� ]HMPpQD� S L� QRYpP� UR]YRML� ~]HPt�� E\� SURWR�P OD� EêW� ]iNODGQt� KODGLQD�
DNXVWLFNpKR�WODNX�$�/ 5�6?7 � ����G%��% KHP�YHþHUD�D�QRFL�E\�KODGLQD�DNXVWLFNpKR�WODNX�P OD�EêW�R��������
G%�QLåãt��QHåOL�YH�GQH��

9]WDK�PH]L�KOXþQRVWt�D�YêVN\WHP�XND]DWHO � ]GUDYRWQtKR�VWDYX�X�RE\YDWHO�ý5�MH�VOHGRYiQ�Y�
UiPFL�6\VWpPX�PRQLWRURYiQt� ]GUDYRWQtKR� VWDYX�RE\YDWHO�YH�Y]WDKX�N�åLYRWQtPX�SURVW HGt��9êVOHGN\�
SRWYU]XMt� ~]NRX� ]iYLVORVW� XND]DWHO �� MDNR� MH� SRþHW� RVRE� REW åRYDQêFK�YHQNRYQtP� KOXNHP�� SURFHQWR�
RVRE�VH�ãSDWQêP�VSiQNHP�D�REWtåQêP�XVtQiQtP�QHER�RVRE�SRXåtYDMtFtFK�GHQQ �VHGDWLYD�]HMPpQD�QD�
QRþQt� HNYLYDOHQWQt� KODGLQ � DNXVWLFNpKR� WODNX�� 1 NROLNUiW� RY HQi� MH� ]GH� L� VWDWLVWLFN\� Yê]QDPQi�
]iYLVORVW� PH]L� QRþQt� / 5�687 � D� FHONRYRX� QHPRFQRVWt� QD� FLYLOL]DþQt� FKRURE\�� =SUDFRYDQp� JUDI\� Y�
]iY UHþQêFK�]SUiYiFK�SURMHNWX�XPRå XMt�SUHGLNRYDW�]YêãHQt�WDNWR�SRVWLåHQêFK�RVRE�Y�GDQp�ORNDOLW �Y�
]iYLVORVWL�QD�]YêãHQt�KOXþQRVWL��

3 L� KRGQRFHQt� S VREHQt� KOXNX� QD� RUJDQLVPXV� PDMt� QHS t]QLYê� YOLY� VStãH� SURMHY\�
QHVSHFLILFNpKR�~þLQNX�KOXNX�QD�RUJDQL]PXV�QHå�SULPiUQt�S VREHQt�QD�VOXFKRYê�RUJiQ��-HGQi�VH�]GH�R�
REHFQRX�RGSRY �RUJDQLVPX�FHVWRX�FHQWUiOQt�QHUYRYp�VRXVWDY\��YHJHWDWLYQtKR�V\VWpPX�D�KXPRUiOQtKR�
t]HQt� DG\�IXQNFt�RUJDQL]PX�QD�QDGP UQRX�KOXNRYRX�]iW å��.RQHþQp�SURMHY\�QDFKi]tPH�Y�SDWRORJLL�
NDUGLRYDVNXOiUQtKR� V\VWpPX�� GêFKDFtKR� V\VWpPX�� FHQWUiOQtKR� QHUYRYpKR� V\VWpPX�� Y� SDWRORJLL�
LPXQLWQtKR� V\VWpPX� DSRG�� 'OH� DQDOê]\� GRVWXSQêFK� HSLGHPLRORJLFNêFK� GDW�� NWHUp� E\O\� SRGUREHQ\�
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NULWLFNp�DQDOê]H��712��������MH�PRåQR�GHILQRYDW�NDX]iOQt�Y]WDK�PH]L�KOXNRYRX�H[SR]LFt�Y�SUDFRYQtP�
HYHQWXHOQ � åLYRWQtP� SURVW HGt� D� SRVWLåHQtP� VOXFKRYpKR� DSDUiWX� MDNR� Y]WDK� SRWYU]HQê� Y�
HSLGHPLRORJLFNêFK� VWXGLtFK� GRVWDWHþQêP� G ND]HP�� .DX]DOLWD� YOLYX� H[SR]LFH� KOXNRYp� ]iW åL� QD�
VOXFKRYRX�]WUiWRX�MH�NODVLILNRYiQD�GRVWDWHþQêP�G ND]HP��712���������

9OLY� KOXNX� QD� NDUGLRYDVNXOiUQt� DSDUiW� VWXGRYDOD� FHOi� DGD� RGERUQtN � �+DYUiQHN�� &RKHQ��
6FKXO]�� %DELVFK��0DQLNRZVNL�� âLãPD� D� GDOãt��� 'OH� DQDOê]\� HSLGHPLRORJLFNêFK� GDW� �712�� ������ MH�
PRåQR�GHILQRYDW�NDX]iOQt�Y]WDK�PH]L�KOXNRYRX�H[SR]LFt�Y�SUDFRYQtP�HYHQWXHOQ �åLYRWQtP�SURVW HGt�D�
SRVWLåHQtP� NDUGLRYDVNXOiUQtKR� DSDUiWX� �YêVN\W� K\SHUWHQ]H�� LVFKHPLFNp� FKRURE\� VUGHþQt� YþHWQ �
LQIDUNWX�P\RNDUGX��MDNR�Y]WDK�SRWYU]HQê�Y�HSLGHPLRORJLFNêFK�VWXGLtFK�GRVWDWHþQêP�G ND]HP��

1HS t]QLYp� SRFLW\� QD� UXãLYê� YOLY� KOXNRYp� H[SR]LFH� MDNR� MVRX� Y]WHN�� QHOLERVW�� GLVNRPIRUW��
QHVSRNRMHQRVW��ãSDWQpKR�VH�FtW Qt� MVRX�REY\NOH�SRFLW
RYiQ\�S L�LQWHUIHUHQFL�KOXNRYp�]iW åH�D�DNWXiOQt�
DNWLYLW\�� 'OH� DQDOê]\� HSLGHPLRORJLFNêFK� GDW� �712�� ������ MH�PRåQR� GHILQRYDW� NDX]iOQt� Y]WDK�PH]L�
KOXNRYRX�H[SR]LFt�Y�SUDFRYQtP��HYHQWXHOQ ��åLYRWQtP�SURVW HGt�D�SRVWLåHQtP�Y�REODVWL�SV\FKRVRFLiOQt�
SRKRG\�� HYHQWXHOQ � ]YêãHQp� LQFLGHQFH� SV\FKLDWULFNêFK� RQHPRFQ Qt� �MH� MLå� PpQ � W VQê� D� O]H� MHM�
NODVLILNRYDW�MDNR�RPH]HQê�G ND]���

3 VREHQt� KOXNX� QD� XVtQiQt� D� NYDOLWX� L� GpONX� VSiQNX� SDW t� N� QHM]iYDåQ MãtP� V\VWpPRYêP�
~þLQN P��6SiQHN�MH�SRYDåRYiQ�]D�DNWLYQt�]RWDYRYDFt�SURFHV��VSiQHN�Pi�Yê]QDP�SUR�REQRYX�SUDFRYQt�
VFKRSQRVWL�� ]HMPpQD� ~VW HGQt� QHUYRYp� VRXVWDY\� D� MH� SUR� RUJDQL]PXV� QDSURVWRX� QXWQRVWt�� 7DWR� REODVW�
E\OD� RS W� VWXGRYiQD� FHORX� DGRX� VSHFLDOLVW � �+DYUiQHN�� âLãPD�� *ULHIDKQ�� 0DUWLQtN��� 'OH� DQDOê]\�
SXEOLNRYDQêFK�HSLGHPLRORJLFNêFK�GDW��712��������MH�PRåQR�GHILQRYDW�NDX]iOQt�Y]WDK�PH]L�KOXNRYRX�
H[SR]LFt� Y� SUDFRYQtP�HYHQWXHOQ � åLYRWQtP�SURVW HGt� D� SRVWLåHQtP�Y�REODVWL� RYOLYQ Qt� VSiQNX�D� MHKR�
NYDOLW\��EX]HQt��KORXEND�VSiQNX��VXEMHNWLYQt�NYDOLWD�VSiQNX��NWHUê�MH�FKDUDNWHUL]RYiQ�MDNR�GRVWDWHþQê�
G ND]��9OLY�KOXNX�QD�LPXQLWQt�D�KRUPRQiOQt�V\VWpP�MH�NODVLILNRYiQ�RPH]HQêPL�G ND]\��

'OH� DQDOê]\� SXEOLNRYDQêFK� HSLGHPLRORJLFNêFK� GDW� �712�� ������ MH� PRåQR� FKDUDNWHUL]RYDW�
NDX]DOLWX� Y]WDKX� PH]L� KOXNRYRX� H[SR]LFt� Y� SUDFRYQtP� HYHQWXHOQ � åLYRWQtP� SURVW HGt� D� SRVWLåHQtP�
SORGX� �QLåãt� SRURGQt� YiKD�� RPH]HQêP� G ND]HP�� YêVN\W� YUR]HQêFK� YêYRMRYêFK� YDG� QHGRVWDWHþQêP�
G ND]HP��

1D� ]iNODG � SRåDGDYNX� KRODQGVNp� YOiG\� E\OD� 712� ,QVWLWXWH� RI� 3UHYHQWLYH� +HDOWK� &DUH� Y�
/HLGHQX� �1HWKHUODQG�� SURYHGHQD� NULWLFNi� DQDOê]D� GRSRVXG� SXEOLNRYDQêFK� HSLGHPLRORJLFNêFK� VWXGLt�
]DEêYDMtFtFK�VH�KRGQRFHQtP�Y]WDKX�H[SR]LFH�KOXNX�D�]GUDYRWQtFK�SURMHY ��9�WpWR�VRXKUQQp�]SUiY �MH�
GHILQRYiQ�Y]WDK�GiYN\�D�~þLQNX��9]WDK�GiYN\�D�~þLQNX�MH�RGYR]HQ�SUR�SRVWLåHQt�U ]QêFK�RUJiQRYêFK�
V\VWpP � S L� U ]QêFK�� DOH� S HVQ � GHILQRYDQêFK� KOXNRYêFK� H[SR]LFtFK� Y� åLYRWQtP� L� Y� SUDFRYQtP�
SURVW HGt��
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7DE��'�����+RGQRW\�KOXNX��SRG�NWHUêPL�QHE\O\�X�SU P UQp�SRSXODFH�SR]RURYiQ\�QHS t]QLYp�
]GUDYRWQt�SURMHY\��HSLGHPLRORJLFNp�VWXGLH���712��������
1HS t]QLYê�]GUDYRWQt�SURMHY� 7\S�SURVW HGt�

]DWtåHQp�KOXNHP�
3URMHY�QHE\O�SR]RURYiQ�SRG�KRGQRWRX�

� � 3DUDPHWU� 0 HQi�KRGQRWD� 0tVWR�
6OXFKRYi�]WUiWD� ä3� / F�G H�I&J�K � ���G%�� ,QWHULpU�
� ä3�±�SORG� / F�G HML�K � PpQ ����G%�� ,QWHULpU�
+\SHUWHQ]H� ä3���VLO��'RSUDYD� / F�G H�N�O"I&I�K � ���G%�� ([WHULpU�
� ä3���OHW��GRSUDYD� / F�G H�N�O"I&I�K � ���G%�� ([WHULpU�
,&+6� ä3���VLO��GRSUDYD� / F�G H�N�O"I&I�K � ���±����G%�� ([WHULpU�
� ä3���OHW��GRSUDYD� / F�G H�N�O"I&I�K � ���±����G%�� ([WHULpU�
3RURGQt�YiKD� ä3���VLO��GRSUDYD� / P8Q � ���G%�� �
5R]PU]HORVW� ä3� / P8Q � ���G%�� ([WHULpU�
2YOLYQ Qt�VSiQNX�±�VXEMHNWLYQt�NYDOLWD� ä3�GRED�VSiQNX� / F�G H Q>R&S � ���G%�� ([WHULpU�
2YOLYQ Qt�VSiQNX�±�QiODGD�QiVOHGXMtFt�
GHQ�

ä3�GRED�VSiQNX� / F�G H Q>R&S � PpQ ����G%�� ([WHULpU�
2YOLYQ Qt�VSiQNX�±�YêNRQQRVW�
QiVOHGXMtFt�GHQ�

ä3�GRED�VSiQNX� / F�G H Q>R&S � PpQ ����G%�� ([WHULpU�

�
,QIRUPDFH�Y\SOêYDMtFt�]H�Y]WDKX�GiYN\�D�~þLQNX�MVRX�Y\XåLW\�Y�REODVWL�SUHYHQFH�KOXNX�D�WR�SUR�

VWDQRYHQt� QHMYêãH� S tSXVWQêFK�KRGQRW� KOXNX��1HMYêãH�S tSXVWQp�KRGQRW\�KOXNX�Y�åLYRWQtP�SURVW HGt�
Y\FKi]t�]�MHGQRWQp�VWUDWHJLH��7HQWR�S tVWXS�MH�]DORåHQ�QD�QHãNRGQRVWL�S VREtFt�QR[\��KOXNX���

+\JLHQLFNê� OLPLW� E\� P O� EêW� WDNRYê�� DE\� DQL� SR� FHORåLYRWQt� H[SR]LFL� QH]S VRELOD� ãNRGOLYLQD�
SRãNR]HQt� ]GUDYt� QHER� RYOLYQ Qt� G OHåLWp� IXQNFH�� 1D� WRPWR� SULQFLSX� MVRX� ]DORåHQ\� L� K\JLHQLFNp�
QRUPDWLY\�QHMYêãH� S tSXVWQêFK�KRGQRW� KOXNX�Y�SUDFRYQtP� L� åLYRWQtP�SURVW HGt�� NWHUp� MVRX�REVDåHQp�
Y�1D t]HQt�YOiG\����������6E��9êãH�XYHGHQp�QRUP\�MVRX�YH�VKRG �VH�]DKUDQLþQtPL�OLPLW\��1XWQR�YãDN�
]G UD]QLW��åH� L�S L�GRGUåHQt�KOXNRYêFK�KODGLQ��NWHUp� MVRX�SRåDGRYiQ\�1D t]HQtP�YOiG\����������6E��
QHEXGH�]DMLãW QD�SOQi�RFKUDQD�FLWOLYêFK�RVRE�WM��PLQLPiOQ ���������SR�]GUDYRWQt�VWUiQFH�D�DVL�X������
RVRE�QH]DEUiQtPH�Y]QLNX�SRFLWX�UR]PU]HORVWL�]�KOXNX��(NYLYDOHQWQt�KODGLQD�DNXVWLFNpKR�WODNX�$����G%�
YH� GQH� D� ��� G%� Y� QRFL� S HGVWDYXMH� NUDMQt� PH]H� SUR� RE\WQp� SURVW HGt� VtGHOQtFK� ~WYDU � ]� KOHGLVND�
]GUDYRWQtKR��

�
+OXN�±�+RGQRFHQt�H[SR]LFH�D�FKDUDNWHUL]DFH�UL]LND�

9êVOHGN\�DNXVWLFNp�VLWXDFH�Y�~]HPt�UHSUH]HQWXMt�QHMH[SRQRYDQ Mãt�REMHNW\�YH�Y]WDKX�N�ERGRYêP�
D� OLQLRYêP�]GURM P��9êVWXSHP�KOXNRYp� VWXGLH� MVRX�GHQQt� D� QRþQt� HNYLYDOHQWQt� KODGLQ\�DNXVWLFNpKR�
WODNX�$�SUR�MHGQRWOLYp�YêSRþWRYp�ERG\��

2GKDG� ]GUDYRWQtKR� UL]LND� MH� SURYHGHQ� SRURYQiQtP� YDULDQW�� NWHUp� UHSUH]HQWXMt� VWiYDMtFt� D�
YêKOHGRYê�VWDY��

�
9êSRþWRYp�ERG\�
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9�WDEXONiFK�'������'�����NDS��'�,������MVRX�NYDQWLILNRYiQ\�HNYLYDOHQWQt�KODGLQ\�DNXVWLFNpKR�
WODNX�$�]�GRSUDY\��3UR�VRXþDVQê�VWDY�L�SUR�YêKOHG�URNX������MVRX�VSRþWHQ\�QD�]iNODG �]QDORVWL�LQWHQ]LW�
GRSUDY\�QD�NRPXQLNDFtFK�]iMPRYpKR�~]HPt��

9�WDEXOFH� '� �� MVRX� Y� ]iYLVORVWL� QD� SU P UQp� LQWHQ]LW � GHQQt� D� QRþQt� KOXNRYp� ]iW åH��
RGVWXS RYDQp� SR� �� G%�� ]Qi]RUQ Q\� Y\EDUYHQtP� KODYQt� SURNi]DQp� QHS t]QLYp� ~þLQN\� QD� ]GUDYt� D�
SRKRGX� RE\YDWHO�� 9]KOHGHP� N�FKDUDNWHUX� ]iVWDYE\� Y�RNROt� � ]iMPRYpKR� ~]HPt� MH� PRåQp� S tSDGQp�
RYOLYQ Qt� ]GUDYt� � SRSXODFH� Y�RNROt� ]iP UX� FKDUDNWHUL]RYDW� ]P QDPL� D� S tU VWN\� KODGLQ� DNXVWLFNpKR�
WODNX�$� YH� YêSRþWRYêFK� ERGHFK�� NWHUp� E\O\� Y\EUiQ\� WDN�� DE\� FKDUDNWHUL]RYDO\� YåG\� FHORX� ]iVWDYEX�
Y�GDQpP� ~VHNX� NRPXQLNDFH� Y�RNROt� SRVX]RYDQpKR� ]iP UX�� 7R� ]QDPHQi�� åH� YH� Y]WDKX�
N�SRVX]RYDQpPX� ]iP UX� MVRX� Y�QiVOHGXMtFt� WDEXOFH� XYHGHQ\� SRþW\� ]YROHQêFK� YêSRþWRYêFK� ERG �
�FHONHP����YêSRþWRYêFK�PtVW��NWHUp�PDMt�Y]WDK�N�RE\WQp�]iVWDYE ���X�QLFKå�O]H�YêãH�XYHGHQp�G VOHGN\�
KOXNRYp�H[SR]LFH�S HGSRNOiGDW��3RSLV�KRGQRFHQêFK�YDULDQW�MH�QD�VWU�������
7DE��'�����1HS t]QLYp�~þLQN\�KOXNRYp�]iW åH���VWiYDMtFt�REMHNW\���'(1�
� G%�
1HS t]QLYê�~þLQHN� ������ ������ ������ ������ ������ ������ !����
.DUGLRYDVNXOiUQt�~þLQN\� � � � � � � �
=KRUãHQi�NRPXQLNDFH� Hþt� � � � � � � �
3RFLW�REW åRYiQt�KOXNHP� � � � � � �
6RXþDVQê�VWDY���SRþHW�ERG � � � � � � ��� ��
2þHNiYDQê�VWDY��SRþHW�ERG �� � �
9DU���� �� �� �� �� �� �� ��
9DU���$� �� �� �� �� �� �� ��
9DU���&� �� �� �� �� �� �� ��
9DU���� �� �� �� �� �� �� ��
9DU���$� �� �� �� �� �� �� ��
9DU����%� �� �� �� �� �� �� ��
�
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7DE��'�����1HS t]QLYp�~þLQN\�KOXNRYp�]iW åH�±�VWiYDMtFt�REMHNW\�±�12&�
� G%�
1HS t]QLYê�~þLQHN� ������ ������ ������ ������ ������ ������ !����
.DUGLRYDVNXOiUQt�~þLQN\� � � � � � � �
=KRUãHQi�NRPXQLNDFH� Hþt� � � � � � � �
3RFLW�REW åRYiQt�KOXNHP� � � � � � �
6RXþDVQê�VWDY���SRþHW�ERG � � � � �� �� �� �
2þHNiYDQê�VWDY��SRþHW�ERG �� � �
9DU���� �� �� �� �� �� �� ��
9DU���$� �� �� �� �� �� �� ��
9DU���&� �� �� �� �� �� �� ��
9DU���� �� �� �� �� �� �� ��
9DU���$� �� �� �� �� �� �� ��
9DU���&� �� �� �� �� �� �� ��

=�XYHGHQpKR� RULHQWDþQtKR� VURYQiQt� YêYRMH� DNXVWLFNp� ]iW åH� Y�~]HPt� X� VWiYDMtFtFK�
YêSRþWRYêFK�ERG �Y\SOêYi��åH�Y�SRURYQiQt�VH�VWiYDMtFtP�VWDYHP�QHGRMGH�N�SURND]DWHOQp�D�]�KOHGLVND�
]GUDYRWQtKR� VWDYX� SU ND]Qp� ]P Q � DNXVWLFNp� VLWXDFH� X� Y\EUDQêFK� YêSRþWRYêFK� ERG �� 6WiYDMtFt�
DNXVWLFNi� VLWXDFH� L� Y\SRþWHQp� YêKOHGRYp� KODGLQ\� DNXVWLFNpKR� WODNX�$� VH� VLFH� SRK\EXMt� Y�KRGQRWiFK�
QHS t]QLYêFK� SUR� ]GUDYt� OLGt�� DYãDN� Y\YRODQi� GRSUDYD� Y�VRXYLVORVWL� V�SOiQRYDQêP� ]iP UHP� VH� QD�
]P Q �DNXVWLFNp�VLWXDFH�QLMDN�SURND]DWHOQ �QHSURMHYt��

'RPLQDQWQtP� ]GURMHP� KOXNX� Y�WpWR� REODVWL� MH� RVWDWQt� GRSUDYD�� +RGQRW\� KODGLQ� DNXVWLFNpKR�
WODNX�YH�Y]GiOHQRVWL���P�S HG�IDViGDPL�FKUiQ QêFK�RE\WQêFK�GRP �EXGRX�S HNUDþRYDW��UHVS��EXGRX�QD�
KUDQLFL� OLPLWQtFK� SRåDGDYN � 1D t]HQt� YOiG\� þ�� ��������� 6E�� Y�GHQQtP� REGREt� S HGHYãtP� Y�XO��
(YURSVNi�D�6YDWRYtWVNi�D�Y�QRþQtP�REGREt�� MDN� MH�SDWUQp�]�WDEXOHN�'���� ��'�����SUDNWLFN\�QD�YãHFK�
KODYQtFK� NRPXQLNDFtFK� Y�RNROt�� WM�� Y�XO�� (YURSVNi�� âROtQRYD�� -XJRVOiYVNêFK� SDUW\]iQ ��
ýHVNRVORYHQVNp�DUPiG\�D�6YDWRYtWVNp��

3 tU VWN\� KODGLQ� DNXVWLFNpKR� WODNX� YOLYHP� GRSUDYQt� REVOXK\� NRPSOH[X� '&� MVRX� SRX]H� GR�
��G%��FRå�MH�QiU VW�P HQtP�QHSURND]DWHOQê�D�WDNp�VOXFKHP�MH�WDWR�]P QD�QHSRVW HKQXWHOQi��

9êMLPNX� WYR t� SRX]H� QiU VW� KODGLQ� DNXVWLFNpKR� WODNX� R� ���� G%� YH� GQH� D� R� ���� G%� Y�QRFL� X�
REMHNW �Y\VRNêFK�ãNRO�Y�XOLFL�âROtQRYD�YH�YDULDQW �$��D�R�����G%�Y�GHQQt�GRE �D�R�����G%�Y�QRþQt�GRE �
X�REMHNW �Y\VRNêFK� ãNRO�D�RE\WQêFK�REMHNW �Y�XOLFtFK�âROtQRYD��=LNRYD��6WXGHQWVNi�D�9HOIOtNRYD�YH�
YDULDQW �&��7HQWR�QiU VW� MH�]S VREHQ�SRåDGRYDQRX�]P QRX�YHGHQt� WUDV\�DXWREXVRYêFK�OLQHN�XOLFHPL�
âROtQRYD��=LNRYD��6WXGHQWVNi� D�9HOIOtNRYD��=iP U�S HVXQXWt� DXWREXVRYêFK� OLQHN�S tPR�QHVRXYLVt� VH�
VDPRWQêP�]iP UHP�NRPSOH[X�'&�D�MH�RUJDQL]DþQ ��UHVS��WHFKQLFN\� HãLWHOQê��

1D�REMHNWHFK��NGH�QHMVRX�VSOQ Q\�OLPLWQt�KODGLQ\�YH�YHQNRYQtP�SURVWRUX�MH�W HED�VH�]DP LW�QD�
RFKUDQX� YQLW QtFK� SURVWRU�� 9]KOHGHP� N�WRPX�� åH� W\WR� OLPLWQt� KODGLQ\� MVRX� S HNUDþRYiQ\� RVWDWQt�
GRSUDYRX� QD� RNROQtFK� NRPXQLNDFtFK�� QHP åH� EêW� RFKUDQD� W FKWR� REMHNW � SRåDGRYiQD� SRX]H� SR�
LQYHVWRURYL�VWDYE\��DOH�WHQWR�SUREOpP�MH�QXWQp� HãHW�NRPSOH[Q �D�V\VWpPRY �Y�UiPFL�KOXNRYp�SROLWLN\�
KO��P��3UDK\�D�0ý�3UDKD����

�
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3RþHW�RE\YDWHO�RYOLYQ QêFK�~þLQN\�VWDYE\�
9]KOHGHP� N�FKDUDNWHUX� ]iP UX� VH� QHS HGSRNOiGi� ]YêãHQt� VWiYDMtFtKR� DQL� YêKOHGRYpKR�

QHJDWLYQtKR�RYOLYQ Qt�RE\YDWHOVWYD��
�
1DUXãHQt�IDNWRU �RYOLYQ QêFK�~þLQN\�VWDYE\�
3 tSDGQp� MLQp� QHJDWLYQt� ~þLQN\� XYDåRYDQpKR� ]iP UX� ]� KOHGLVND� KRGQRFHQt� YOLY � QD� åLYRWQt�

SURVW HGt�NURP �R]QiPHQtP�KRGQRFHQêFK�YOLY �QHMVRX�YH�Ii]L�YêVWDYE\�DQL�SURYR]X�RþHNiYiQ\��
�
1DUXãHQt�IDNWRU �SRKRG\�
9]KOHGHP� N�VLWXDFL� Y�]iMPRYpP� ~]HPt� P åH� SRX]H� HWDSD� YêVWDYE\� S L� QHGRGUåRYiQt�

S HGHSVDQpKR� 329� ]QDPHQDW� SRVW HKQXWHOQp� QDUXãHQt� IDNWRU � UHODWLYQt� SRKRG\� RE\YDWHOVWYD� WUYDOH�
E\GOtFtKR� Y�]iMPRYpP� ~]HPt�� 0 åH� GRFKi]HW� N�Y\ããtPX� YêVN\WX� D� SRFLW P� UR]PU]HORVWL� PtVWQtKR�
RE\YDWHOVWYD� D� WR�S HGHYãtP�Y�GRE � ]HPQtFK�SUDFt��7DWR�HWDSD� MH�YãDN�S HFKRGQi�D� UHODWLYQ �NUiWNi��
9�WpWR�VRXYLVORVWL�MH�QH]E\WQp�SRåDGRYDW�UHVSHNWRYiQt�QiVOHGXMtFtFK�GRSRUXþHQt��

� S L� YêE URYpP� t]HQt� QD� GRGDYDWHOH� VWDYE\� VWDQRYLW� MDNR� MHGQR� ]H� VURYQiYDFtFK� P tWHN� L�
VSHFLILNRYiQt� JDUDQFt� QD�PLQLPDOL]RYiQt� QHJDWLYQtFK� YOLY � VWDYE\� QD� åLYRWQt� SURVW HGt� D� QD�
FHONRYRX�GpONX� VWDYE\;� YH�YêE URYpP� t]HQt� ]RKOHGQLW�SRåDGDYN\�QD�SRXåtYiQt�PRGHUQtFK�D�
SURJUHVLYQtFK� SRVWXS � YêVWDYE\� �V� Y\XåLWtP�PpQ � KOXþQêFK� D� åLYRWQtPX� SURVW HGt� ãHWUQêFK�
WHFKQRORJLt���

� Y� GDOãtFK� VWXSQtFK� SURMHNWRYp� GRNXPHQWDFH� VSHFLILNRYDW� YãHFKQ\� NRPXQLNDFH�� NWHUp� EXGRX�
Y\XåtYiQ\� Y� HWDS � YêVWDYE\� D� S HGSRNOiGDQp� REMHP\� S HSUDYRYDQêFK� VWDYHEQtFK� KPRW� QD�
W FKWR�NRPXQLNDFtFK��Y\SUDFRYDW�GHWDLOQt�DNXVWLFNRX�VWXGLL�SUR�Ii]L�YêVWDYE\�D�WHQWR�PDWHULiO�
S HGORåLW� S tVOXãQpPX� RUJiQX� RFKUDQ\� YH HMQpKR� ]GUDYt�� GRGDYDWHO� VWDYE\� EXGH� SRYLQHQ�
S HSUDYQt�WUDVX�SURMHGQDW�V�GRWþHQêPL�RUJiQ\��

� S HG� ]DKiMHQtP� VWDYE\� EXGH� SURYHGHQR� PtVWQt� ãHW HQt� R� VWDYX� SRXåtYDQêFK� NRPXQLNDFt��
GRGDYDWHO� VWDYE\� EXGH� RGSRY GQê� ]D� ]DMLãW Qt� iGQp� ~GUåE\� D� VMt]GQRVWL� YãHFK� MtP�
Y\XåtYDQêFK� S tVWXSRYêFK� FHVW� N�]D t]HQtP� VWDYHQLã � SR� FHORX� GREX� YêVWDYE\� D� ]D� XYHGHQt�
NRPXQLNDFt� GR� S YRGQtKR� VWDYX�� WDWR� VNXWHþQRVW� EXGH� SRWYU]HQD� PtVWQtP� ãHW HQtP� SR�
XNRQþHQt�VWDYE\��

� 'RGDYDWHO� VWDYHEQtFK� SUDFt� ]DMLVWt� ~þLQQRX� WHFKQLNX� SUR� þLãW Qt� YR]RYHN�� S HGHYãtP� Y�
SU E KX�SURYiG Qt�]HPQtFK�SUDFt��

� 9�PD[LPiOQt� Pt H� NRRUGLQRYDW� VWDYHEQt� þLQQRVW� RERX� SOiQRYDQêFK� VWDYHE� QD� 9tW ]QpP�
QiP VWt�WDN��DE\�QHGRFKi]HOR�N�VRXE KX�QHMKOXþQ MãtFK�VWDYHEQtFK�SUDFt�±�W]Q��]HPQtFK�SUDFt�
D�]DNOiGiQt�VWDYHE��

�
=iY U�YH�Y]WDKX�N�YOLY P�QD�RE\YDWHOVWYR�
=�KOHGLVND�YOLY �QD�RE\YDWHOVWYR�O]H�SRYDåRYDW�]iP U�]D�DNFHSWRYDWHOQê��
�
2GKDG�]GUDYRWQtFK�UL]LN�]QHþLãW Qt�RY]GXãt�
3 tWRPQRVW� FKHPLFNêFK� OiWHN� Y� RY]GXãt� S HGVWDYXMH� SUR� OLGVNp� ]GUDYt� ]GURM� UL]LND� YêVN\WX�

RQHPRFQ Qt��6�QDU VWDMtFtP�PQRåVWYtP�]GUDYt�ãNRGOLYêFK�OiWHN�URVWH�L�~URYH �WRKRWR�UL]LND�GR�Wp�PtU\��
åH�VH�P åH�VWiW� VSROHþHQVN\�QH~QRVQêP��3RVWXS�� MHKRå�FtOHP�MH�XGUåHQt�UL]LND�QD�S LMDWHOQp�Pt H��VH�
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QD]êYi� SURFHV� KRGQRFHQt� D� t]HQt� UL]LN�� +RGQRFHQt� UL]LND� ]DKUQXMH� LGHQWLILNDFL�� NYDQWLILNDFL� D�
VURYQiQt�UL]LN�D�S LQiãt�SRGNODG\�SRW HEQp�SUR�UR]KRGRYiQt�R�RSDW HQtFK�NH�VQtåHQt�UL]LN��

�
&KDUDNWHULVWLND�UL]LND�
/iWN\�V�QHNDUFLQRJHQQtP�~þLQNHP�
+RGQRFHQt� UL]LND� X� OiWHN� V� QHNDUFLQRJHQQtP� ~þLQNHP� Y\FKi]t� ]� S HGSRNODGX�� åH� ãNRGOLYê�

~þLQHN�VH�SURMHYt�SRX]H�Y�S tSDG ��åH�MH�S HNURþHQD�SUDKRYi�~URYH �H[SR]LFH��7R�]QDPHQi��åH�H[LVWXMt�
~URYQ �H[SR]LFH��NWHUp�OLGVNê�RUJDQLVPXV�WROHUXMH�EH]�PDQLIHVWDFH�ãNRGOLYpKR�~þLQNX��WM��EH]�]QiPHN�
]GUDYRWQtKR�SRãNR]HQt���=H�Y]WDKX�GiYND�±�RGSRY �MH�PRåQR�VWDQRYLW�KRUQt�KUDQLFL�~URYQ �H[SR]LFH��
NWHUi�EXGH�MHãW �WROHURYiQD��

.YDQWLILNDFH� UL]LND� QHNDUFLQRJHQQtFK� OiWHN� MH� VWDQRYRYiQD� QD� ]iNODG � ]QDORVWL� UHIHUHQþQtFK�
GiYHN� 5I'�� ]tVNDQêFK� ]� GORXKRGREêFK� DQDOê]� Y]WDKX� GiYND� ±� ~þLQHN� D� P HQp� QHER� PRGHORYDQp�
SU P UQp�GHQQt�GiYN\�VWDQRYHQtP�W]Y��NRHILFLHQWX�QHEH]SHþQRVWL��+D]DUG�4XRWLHQW�±�+4���.RHILFLHQW�
QHEH]SHþQRVWL�MH�GiQ�REHFQRX�URYQLFt��

(�
+4� �±±±±±±±±±±�

5I'�
NGH�
+4�±�NRHILFLHQW�QHEH]SHþQRVWL�
(�±�~URYH �H[SR]LFH�WM��SU P UQi�GHQQt�GiYND��$''���PJ�NJ T U �GHQ T U ��
5I'�±�UHIHUHQþQt�GiYND���PJ�NJ T U �GHQ T U ��

�
8�KRGQRFHQt�QHNDUFLQRJHQQtKR�UL]LND�YtFH�ãNRGOLYLQ�V�REGREQêP�V\VWpPRYêP�S VREHQtP��WM��

PDMt�REGREQê�YOLY�QD�RUJDQLVPXV�QHER�VSHFLILFNê�RUJiQ��MH�PRåQR�VWDQRYLW�VXPiUQt�LQGH[�QHEH]SHþt�
�+D]DUG�,QGH[�±�+,��SRGOH�Y]RUFH��

+,� �+4 V ��+4 ; ���«���+4 W �
1D�UR]GtO�RG�UL]LND�X�NDUFLQRJHQQtKR�~þLQNX�QHPi�+,�QHER�+4�SUDYG SRGREQRVWQt�Yê]QDP��

5HiOQp�UL]LNR�QHNDUFLQRJHQQtKR�~þLQNX�QDVWiYi�Y�S tSDG ��NG\å�+4��UHVS��+,��S HViKQH�KRGQRWX����
�
6QDKRX� MH�VWDQRYLW� UHIHUHQþQt�NRQFHQWUDFL�5I&��S tSDGQ �UHIHUHQþQt�GiYNX�5I'�D�S HSRþtWDW� ML�QD�

5I&��� .� RGKDGX� YêVN\WX� UL]LND� O]H� SRXåtW� QDS �� 5%&� �ULVN� EDVHG� FRQFHQWUDWLRQ��� 5%&� MH� VWDQRYHQD� QD�
]iNODG �URYQLFH��NWHUi�E\OD�SRXåLWD�SUR�VWDQRYHQt�LQGH[X�QHEH]SHþQRVWL�+,��Y�URYQLFL�R]QDþHQ�MDNR�7+4��D��
S HGVWDYXMH�NRQFHQWUDFL�QR[\��SUR�Qtå�Pi�+4�KRGQRWX����
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�
7+4���5I'L���%ZD���$7Q���������mJ�PJ��

5%&��mJ�P T X �� �±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±±��SUR�QHNDUFLQRJHQQt�OiWN\���
()U���('WRW���,5$D�

NGH��
7+4�±�FtORYê�LQGH[�QHEH]SHþQRVWL�
5I'L�±�UHIHUHQþQt�GiYND��LQKDODþQt��PJ�NJ T T U �GHQ T U �
%ZD�±�KPRWQRVW�GRVS OpKR�þORY ND�����NJ��
$7Q�±�SU P UQi�H[SR]LFH�QHNDUFLQRJHQQtP�OiWNiP�
������mJ�PJ��±�S HSRþWRYê�NRHILFLHQW�
()U�±�GHQQt�IUHNYHQFH�]D�URN������GQt��
('WRW�±�H[SR]LFH�Y�OHWHFK�����OHW��
,5$D�±�LQKDODþQt�IDNWRU�GRVS OêFK�����P X ��
�

/iWN\�V�NDUFLQRJHQQtP�~þLQNHP�
3UR� KRGQRFHQt� Y]WDKX� GiYN\� D� ~þLQNX� X� NDUFLQRJHQQtFK� OiWHN� VH� SRXåtYi� PRGHO� OLQHiUQt�

SURJUHVH�� NWHUê� Y\FKi]t� ]� REHFQp� WHRULH� NDQFHURJHQH]H�� 7DWR� WHRULH� S HGSRNOiGi�� åH� S tWRPQRVW�
NDUFLQRJHQX�Y�MDNpNROLY�NRQFHQWUDFL�]Y\ãXMH�UL]LNR�Y]QLNX�UDNRYLQ\�D�YHOLNRVW�WRKRWR�UL]LND�MH�~P UQi�
MHKR�NRQFHQWUDFL��UHVS��H[SR]LFL��

=iNODGQtP� NURNHP� S L� XUþHQt� NDUFLQRJHQQt� SRWHQFH� XUþLWp� ãNRGOLYLQ\� MVRX� ]iY U\� ]�
HSLGHPLRORJLFNêFK� VWXGLt�� 9]KOHGHP� N� WRPX�� åH� GRE H� SURYHGHQêFK� HSLGHPLRORJLFNêFK� VWXGt� MH�
UHODWLYQt�QHGRVWDWHN��MH�QXWQR�Y\FKi]HW�]�H[SHULPHQW �QD�]Yt HWL�V�SRXåLWtP�PRGHOX��NWHUê�H[WUDSRODFt�
PRGHOXMH�SUDYG SRGREQRVW�Y]QLNX�QiGRURYpKR�RQHPRFQ Qt�S L�H[SR]LþQtFK�GiYNiFK�Y� UR]VDKX�RG�Y�
SRNXVHFK�SRXåLWêFK�H[SHULPHQWiOQtFK�GiYHN�N�QXORYêP�GiYNiP��

3UR� KRGQRFHQt� Y]WDKX� GiYN\� D� ~þLQNX� NDUFLQRJHQQtFK� ãNRGOLYLQ� VH� SRXåtYi� VP UQLFH�
UDNRYLQRYpKR�UL]LND�Ä&DQFHU�6ORSH�)DFWRU��&6)�³��9�PDWHULiOHFK�86�(3$���5HJLRQ�,,,��3KLODGHOSKLD��
VH�SRXåtYDMt� VP UQLFH� UDNRYLQRYpKR� UL]LND�SUR�RUiOQt�D� LQKDODþQt�S tMHP�W]Y��Ä&DUFLQRJHQLF�3RWHQF\�
6ORSH� RUDO³� QHER� Ä&DUFLQRJHQLF� 6ORSH� 3RWHQF\� LQKDOHG³�� 6P UQLFH� UDNRYLQRYpKR� UL]LND� MVRX�
Y\MDG RYiQ\� Y� MHGQRWNiFK� �PJ�NJ Y V �GHQ Y V � Y V �� 'iOH� MH� PRåQR� VP UQLFL� NDUFLQRJHQQtKR� UL]LND� SUR�
LQKDODþQt� H[SR]LFL�Y\MDG RYDW� MDNR� MHGQRWNX�NDUFLQRJHQQtKR�UL]LND� �8QLW�&DQFHU�5LVN��Y\MDG RYDQRX�
Y�MHGQRWNiFK��mJ�P Y Z � Y V ��

,QIRUPDFH� R� PRåQp� NDUFLQRJHQLW � ãNRGOLYLQ\� SUR� þORY ND� �YþHWQ � VP UQLF� NDUFLQRJHQQtKR�
UL]LND��O]H�]tVNDW�]� DG\�GDWDEi]t��,5,6��,$5&��57(&6��+6'%���,537&�DM����=D�QHMYiåQ Mãt�]�KOHGLVND�
NODVLILNDFH� NDUFLQRJHQLW\� MVRX� SRYDåRYiQ\� G ND]\� ]tVNDQp� ]� HSLGHPLRORJLFNêFK� VWXGLt� QD� þORY NX��
PHQãt� YiKX� PDMt� YêVOHGN\� GORXKRGREêFK� SRNXV � QD� ]Yt DWHFK�� WHVW\� LQ� YLWUR� MVRX� SRYDåRYiQ\� ]D�
SRGS UQp�DUJXPHQW\��

3UR�NYDQWLWDWLYQt� FKDUDNWHULVWLNX�NDUFLQRJHQQtKR�]GUDYRWQtKR� UL]LND�E\OD�SRXåLWD� URYQLFH�SUR�
VWDQRYHQt�5%&�SUR�NDUFLQRJHQ\�GOH�86�(3$��'OH�WpWR�URYQLFH�MH�PRåQR�VWDQRYLW�PtUX�NDUFLQRJHQQtKR�
UL]LND�SUR�Y\SRþWHQp�LPLVQt�NRQFHQWUDFH��
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75���$WF���������mJ�PJ��
5%&��mJ�P T X �� �±±±±±±±±±±±±±±±±±±±±±±±±±±±±±��SUR�NDUFLQRJHQ\���

()U���,)$GM���&36L�
NGH��
75���FtORYp�UDNRYLQRYp�UL]LNR�
$WF���SU P UQi�FHORåLYRWQt�H[SR]LFH�NDUFLQRJHQ P�YH�GQHFK����������
������mJ�PJ��±�S HSRþWRYê�NRHILFLHQW�
()U�±�GHQQt�IUHNYHQFH�]D�URN������GQt��
,)$GM���Y NRY �DGMXVWRYDQê�LQKDODþQt�IDNWRU��P X �URN�NJ�GHQ��
&36L�±�VP UQLFH�UDNRYLQRYpKR�LQKDODþQtKR�UL]LND��PJ�NJ�GHQ� T U �

�
9êãH� XYHGHQê� S tVWXS� MH� REGREQê� MDNR� VWDQRYHQt� UL]LND� NDUFLQRJHQQtFK� ~þLQN � SUR� XUþLWRX�

OiWNX�WM��5� �/$''�î�&6)��NGH�/$''�>PJ�NJ Y V �GHQ Y V @�MH�FHORåLYRWQt�SU P UQi�GHQQt�GiYND�Y\SRþWHQi�
SUR� MHGQRWOLYp� H[SR]LþQt� FHVW\� D� &6)� >�PJ�NJ�GHQ� Y V @� MH� IDNWRU� VP UQLFH� RGYR]HQê� ]H� Y]WDKX� PH]L�
GiYNRX� D� RGSRY Gt�� 5� MH� EH]UR]P UQp� þtVOR� Y\MDG XMtFt� SUDYG SRGREQRVW� Y]QLNX� XUþLWpKR� W\SX�
UDNRYLQ\� X� MHGQRWOLYFH�� 7HQWR� SDUDPHWU� NYDQWLILNXMtFt� NDUFLQRJHQQt� UL]LNR� MH� R]QDþRYiQ� ,/&5�
�,QGLYLGXDO�/LIHWLPH�&DQFHU�5LVN���LQGLYLGXiOQt�FHORåLYRWQt�UL]LNR�UDNRYLQ\���.DUFLQRJHQQt�UL]LNR�WDNWR�
Y\SRþWHQp� W]Y�� FHORåLYRWQt� LQGLYLGXiOQt� UL]LNR� SUR� MHGQRWOLYFH� VH� SRYDåXMH� ]D� WHRUHWLFNp� QDYêãHQt�
SUDYG SRGREQRVWL� SRþWX� QiGRURYêFK� RQHPRFQ Qt� QDG� YãHREHFQê�SU P U�SUR� MHGQRWOLYFH� Y� G VOHGNX�
GHILQRYDQp�H[SR]LFH�KRGQRFHQp�OiWFH��7\WR�RGKDG\�LQGLYLGXiOQtKR�UL]LND�WHRUHWLFN\�S HGVWDYXMt�QRYp�
S tSDG\� UDNRYLQ\� WM�� QDYêãHQt� UL]LND� UDNRYLQ\�� NWHUp� MH� Y]WDåHQR� N� S LUR]HQp� LQFLGHQFL� ]KRXEQpKR�
QiGRUX�Y�SR]DGt�±�Y�SRSXODFL��

�
+RGQRFHQt�UL]LN�]�H[SR]LFH�12 [ �
.UiWNRGREi�H[SR]LFH�Y\ããtP�NRQFHQWUDFtP�12 ; �P åH�YpVW�N�SRGUiåG Qt�GêFKDFtFK�FHVW�D�NH�

]P QiP� Y� MHMLFK� IXQNFL�� ]HMPpQD� X� RVRE� V� SUREtKDMtFtP� UHVSLUDþQtP� RQHPRFQ QtP�� .UiWNRGREi�
H[SR]LFH� WDNp� ]Y\ãXMH� YêVN\W� RQHPRFQ Qt� GêFKDFtFK� FHVW� X� G Wt� �]HMP�� YH� VNXSLQ � �� ±� ��� OHW���
'ORXKRGREi� H[SR]LFH� R[LGX� GXVLþLWpPX� P åH� YpVW� NH� ]YêãHQp� QiFK\OQRVWL� N� UHVSLUDþQtP�
RQHPRFQ QtP�X�FHOp�SRSXODFH�D�P åH�Wpå�]S VRERYDW�SRãNR]HQt�SOLFQt�WNiQ ��

2[LG� GXVLþLWê� QHPi� NDUFLQRJHQQt� ~þLQN\�� -DNR� EH]SHþQRX� SUDKRYRX� NRQFHQWUDFL� ãNRGOLYpKR�
~þLQNX�WpWR�OiWN\�P åHPH�XYDåRYDW�KRGQRWX����mJ�P Y Z ��NWHUi�MH�Y�VRXþDVQp�OHJLVODWLY �]DNRWYHQD�MDNR�
LPLVQt�OLPLW�SUR�URN�������9�KRGQRFHQt�UL]LN�WHG\�XYDåXMHPH�]�KOHGLVND�EH]SHþQRVWL�5%&�12 ; �� ����
mJ�P Y Z ��

3 L� SRXåLWt� WpWR� 5%&� VH� KRGQRW\� +4� S HG� YêVWDYERX� SRK\EXMt� Y� UR]PH]t� RG� ����� Y�
VHYHUR]iSDGQt� þiVWL� ]iMPRYpKR� ~]HPt� S HV� ����� S tPR� Y� PtVW � YêVWDYE\� SR� ����� Y� MLåQt� þiVWL�
]iMPRYpKR� ~]HPt�� SREOtå� N LåRYDWN\� XOLFH� 6YDWRYtWVNi� D� *HQHUiOD� 3tN\�� 1iU VW� +4� Y� G VOHGNX�
]SURYR]Q Qt� XYDåRYDQpKR� REMHNWX� EXGH� QHMY\ããt� Y� PtVW � YêVWDYE\� D� EXGH� þLQLW� QHMYêãH� ������� 9�
REODVWL�� NGH� E\O\� Y\SRþWHQ\� QHMY\ããt� KRGQRW\� NRHILFLHQWX� UL]LND� GRMGH� N� QiU VWX� +4� R� ������ QD�
FHONRYRX�KRGQRWX�+4 \86 ] ^  �������

9�]iMPRYpP�VH�QHEXGRX�Y������Y\VN\WRYDW�NRQFHQWUDFH�12 ; ��NWHUp�E\�S HGVWDYRYDO\�UL]LNR�]�
KOHGLVND�]GUDYt�RE\YDWHO�� Y� MLåQt� þiVWL� ]iMPRYpKR�~]HPt� VH�YãDN�KRGQRW\�+4�EOtåt�PRåQpPX� UL]LNX��
9êVWDYED�REMHNWX�QH]S VREt�QiU VW�NRQFHQWUDFt�QDG�KUDQLFL�UL]LND��

-H� W HED� XYpVW�� åH� XYHGHQp� KRGQRW\� SODWt� SUR� +4�12 ; ��� 'R� FHONRYpKR� LQGH[X� ]GUDYRWQtKR�
UL]LND�+,�VH�YãDN�SURPtWDMt�YãHFKQ\�]QHþLã XMtFt�OiWN\�Y�RY]GXãt�V�SRGREQêP�~þLQNHP�MDNR�12 ; ��
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+RGQRFHQt�UL]LN�]�H[SR]LFH�EHQ]HQX�
%HQ]HQ� MH� NODVLILNRYiQ�GOH�86�(3$��$&*,+��1,26+��(8�� ,$5&� MDNR�SURNi]DQê�KXPiQQt�

NDUFLQRJHQ�� 9� ,5,6� MH� VWDQRYHQD� MHGQRWND� UDNRYLQRYpKR� UL]LND� �8QLW� &DQFHU� 5LVN�� YH� YêãL� ����� ±�
����î�� Y _ � �mJ�P Y Z � Y V �� 7DWR� MHGQRWND� ]QDPHQi�� åH� S L� FHORåLYRWQt� H[SR]LFL� ��mJ�P Y Z � EHQ]HQX� VH�P åH�
LQFLGHQFH� OHXNpPLH� Y� SRSXODFL� ]YêãLW� � R� FFD� �� Då� �� S tSDG � QD� �� PLOLRQ� H[SRQRYDQêFK� RVRE��
-HGQRGXFKRX�H[WUDSRODFt�SDN�O]H�VWDQRYLW�PtUX�NDUFLQRJHQQtKR�UL]LND�Y�]iYLVORVWL�QD�NRQFHQWUDFL�WpWR�
OiWN\�YH�YROQpP�RY]GXãt��

�
7DE��'����
3UDYG SRGREQRVW�YêVN\WX�UDNRYLQ\� .RQFHQWUDFH�

�� T J ����Y��������� �����Då�������J�P T X �
�� T ` ����Y���������� ����Då������J�P T X �
�� T N ����Y������������ �����Då�������J�P T X �

�
:+2� XYiGt� Y� URFH� ����� XQLW� FDQFHU� ULVN� YH� YêãL� �� î� �� Y _ � �mJ�P Y Z � Y V �� 2EGREQ � MDNR� Y�

S HGFKR]tP�S tSDG �O]H�H[WUDSRODFt�VWDQRYLW�PtUX�NDUFLQRJHQQtKR�UL]LND�Y�]iYLVORVWL�QD�NRQFHQWUDFL�YH�
YROQpP�RY]GXãt��

�
7DE��'����
3UDYG SRGREQRVW�YêVN\WX�UDNRYLQ\� .RQFHQWUDFH�
�� T ` ����Y���������� �����J�P T X �
�� T N ����Y������������ ������J�P T X �

�
3URYiG Ft� S HGSLV\� N�]iNRQX���������6E��XYiG Mt� OLPLWQt�KRGQRW\�SUR�EHQ]HQ�Y� UR]PH]t����

mJ�P Y Z �SUR�URN������D���mJ�P Y Z �SUR�URN�������3 LMDWHOQi�PtUD�UL]LND�Y�QDãt�OHJLVODWLY �VH�WHG\�SRK\EXMH�
Y�UR]PH]t���±���î��� Y a ���3UR�NYDQWLILNDFL�UL]LND�E\OD�SRXåLWD�KRGQRWD�:+2���

�
9êVOHGN\� PRGHORYêFK� YêSRþW � XND]XMt�� åH� Y� ]iMPRYpP� ~]HPt� O]H� RþHNiYDW� QiU VW�

SUDYG SRGREQRVWL�YêVN\WX�UDNRYLQ\�Y�G VOHGNX�H[SR]LFH�EHQ]HQX�Y�UR]PH]t������� Y _ �±������� Y a ��W]Q����
±� ��� S tSDG � QD� �� PLOLRQ� RE\YDWHO� S L� FHORåLYRWQt� H[SR]LFL�� 3URYR]� REMHNWX� ]S VREt� QiU VW�
SUDYG SRGREQRVWL� RQHPRFQ Qt� UDNRYLQRX� QHMYêãH� R� ������ Y _ �� 8YHGHQp� KRGQRW\� QiU VWX� SODWt� SUR�
FHORåLYRWQt�H[SR]LFL�RVRE��NWHUp�E\GOt�Y�]iMPRYpP�~]HPt��
�

6RFLiOQ �HNRQRPLFNp�YOLY\�
3 tQRVHP�YêVWDYE\�'HMYLFH���&HQWHU�EXGH�Y\WYR HQt������SUDFRYQtFK�PtVW��
3 tPp� HNRQRPLFNp� YOLY\�� MDNR� MVRX� QDS �� Y\ããt�P]G\� ]DP VWQDQF �� QHO]H� RþHNiYDW�� 6StãH� MH�

PRåQp�RþHNiYDW�YOLY\�QHS tPp��D�WR�SODWE\�GR�P VWVNp�SRNODGQ\��QDS ��GDQ ���NWHUp�PRKRX�EêW�]S WQ �
SRXåLW\�QD�]OHSãHQt�åLYRWQtKR�SURVW HGt��

/]H�WDNp�RþHNiYDW�]NYDOLWQ Qt�YêXN\�QD�GRWþHQêFK�Y\VRNêFK�ãNROiFK��D�WR�Y]KOHGHP�N�QRYêP�
SURVWRUiP�D�WHFKQLFNêP�PRåQRVWHP�EXGRYDQpKR�REMHNWX��

1HPpQ �G OHåLWp�EXGH�L�UR]ãt HQt�QiNXSQtFK�S tOHåLWRVWt�QHMHQ�SUR�YãHFKQ\�RE\YDWHOH�3UDK\����
DOH�L�GRMtåG MtFtFK�RE\YDWHO�VSiGRYp�REODVWL��
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�
���9OLY\�QD�RY]GXãt�D�NOLPD�
3U P UQp�URþQt�NRQFHQWUDFH��,+ b ��
3U P UQp� URþQt� NRQFHQWUDFH� �,+c �� MVRX� ]� Y\SRþWHQêFK� LPLVQtFK� KRGQRW� QHMYKRGQ Mãt�

SUR� KRGQRFHQt� YOLYX� SRVX]RYDQp� VWDYE\�� QHER � ]RKOHG XMt� MDN� YOLY� HPLVt�� WDN� L� SU E K�
PHWHRURORJLFNêFK�SDUDPHWU �E KHP�FHOpKR�URNX��

2[LG�GXVLþLWê�
6WDY�S HG�YêVWDYERX�
9� EOt]NpP� RNROt� SOiQRYDQp� YêVWDYE\� EXGRX� GRVDKRYDW� Y\SRþWHQp� SU P UQp� URþQt� NRQFHQWUDFH�

R[LGX� GXVLþLWpKR� Y� UR]PH]t� ��� ±� ���mJ�P Y Z �� 3RGpO� XOLFH� -XJRVOiYVNêFK� SDUW\]iQ � VH� NRQFHQWUDFH� EXGRX�
SRK\ERYDW�PH]L����D����mJ�P Y Z ��SRGpO�(YURSVNp�W tG\�E\O\�KRGQRW\�,+d �12; �Y\SRþWHQ\�QD�~URYQL����±����
mJ�P Y Z �� 9� RNROt� 9tW ]QpKR� QiP VWt� VH� NRQFHQWUDFH� 12; � EXGRX� SRK\ERYDW� Y� UR]PH]t� ��� Då� ��� mJ�P Y Z ��
VP UHP�QD�MLK�SRGpO�XOLFH�6YDWRYtWVNp�NRQFHQWUDFH�QDURVWRX�QD�KRGQRW\����Då����mJ�P Y Z ��

6WDY�SR�YêVWDYE �±�YDULDQWD�$�
3R� ]SURYR]Q Qt� SRVX]RYDQpKR� REMHNWX� GRMGH� NH� ]YêãHQt� SU P UQêFK� URþQtFK� NRQFHQWUDFt�

R[LGX�GXVLþLWpKR��1HMY\ããt�QiU VW�MH�W HED�RþHNiYDW�S tPR�Y�EOt]NpP�RNROt�REMHNWX�'HMYLFH�±�&HQWHU��D�
WR� Då� R� ����mJ�P Y Z ��1D�9tW ]QpP�QiP VWt� GRMGH� N�QDYêãHQt� ,+d �12; �R�����±�����mJ�P Y Z �� SRGpO�XOLFH�
-XJRVOiYVNêFK� SDUW\]iQ � E\O� Y\SRþWHQ� QiU VW� ,+ d � 12 ; � R� ���� ±� ���� mJ�P Y Z �� 1D� (YURSVNp� W tG �
NRQFHQWUDFH� 12; � Y]URVWRX� R� ���� ±� ���� mJ�P Y Z � D� Y� REODVWL� NROHP� 6YDWRYtWVNp� XOLFH� O]H� ]D]QDPHQDW�
KRGQRW\�V�QiU VWHP�����Då�����mJ�P Y Z ��

6WDY�SR�YêVWDYE �±�YDULDQWD�&�
3 L� RGNORQX� þiVWL� DXWREXVRYp� GRSUDY\� GR� 6WXGHQWVNp� XOLFH� O]H� ]D]QDPHQDW� QLåãt� QiU VW\�

SU P UQêFK�URþQtFK�NRQFHQWUDFt�12 ; �Y�âROtQRY �XOLFL��D�WR�����±�����mJ�P Y Z ��1DRSDN�SRGpO�6WXGHQVNp�
D�9HOItNRY\�XOLFH�MH�W HED�Y�WpWR�YDULDQW �RþHNiYDW�QiU VW�SU P UQêFK�URþQtFK�NRQFHQWUDFt�12 ; �R�����
mJ�P Y Z ��R�����±�����mJ�P Y Z �YtFH�QHå�YH�YDU��$���

+RGQRWD�LPLVQtKR�OLPLWX�SUR�SU P UQp�URþQt�NRQFHQWUDFH�12 ; �SUR�URN������MH�VWDQRYHQD�QD����
�J�P e f ��9�FHOpP�]iMPRYpP�~]HPt�MH�WHG\�PRåQp�RþHNiYDW��åH�KRGQRW\�,+ d �12 ; �Y�URFH������QHEXGRX�
S HNUDþRYDW� ~URYH � LPLVQtKR� OLPLWX�� 3RX]H� Y�MLåQt� þiVWL� ]iMPRYpP� ~]HPt� �Y� REODVWL� NROHP� XOLFH�
6YDWRYtWVNp��VH�Y\SRþWHQp�KRGQRW\�,+d �12 ; �S LEOtåt�N�KUDQLFL�LPLVQtKR�OLPLWX��

�
%HQ]HQ�
6WDY�S HG�YêVWDYERX�
9� QHMEOLåãtP� RNROt� SOiQRYDQp� VWDYE\� GRViKQRX� Y\SRþWHQp� SU P UQp� URþQt� NRQFHQWUDFH� EHQ]HQX�

KRGQRW� ���� ±� ����mJ�P Y Z �� 3RGpO� XOLFH� -XJRVOiYVNêFK� SDUW\]iQ � D� Y� REODVWL� NROHP� V� (YURSVNp� W tG\� E\O\�
Y\SRþWHQ\� NRQFHQWUDFH� Y� UR]PH]t� �� Då� ����mJ�P Y Z �� 1D� 9tW ]QpP� QiP VWt� VH� URþQt� NRQFHQWUDFH� EHQ]HQX�
EXGRX� SRK\ERYDW� PH]L� ���� D� ��� mJ�P Y Z �� MLåQtP� VP UHP� RG� 9tW ]QpKR� QiP VWt� VH� SU P UQp� URþQt�
NRQFHQWUDFH�EHQ]HQX�PtUQ �]Yêãt�QD�~URYH ���±���mJ�P Y Z ��
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�
6WDY�SR�YêVWDYE �±�YDULDQWD�$�
3R�]SURYR]Q Qt�SRVX]RYDQpKR�REMHNWX�O]H�RþHNiYDW�]YêãHQt�SU P UQêFK�URþQtFK�NRQFHQWUDFt�

EHQ]HQX��1HMY Wãt�QiU VW�E\O�Y\SRþWHQ�S tPR�Y�EOt]NRVWL�SOiQRYDQp�VWDYE\��D�WR�R������mJ�P Y Z ��9�RNROt�
9tW ]QpKR�QiP VWt�VH�UR]GtORYp�KRGQRW\�SRK\EXMt�Y�~URYQL�����±������mJ�P Y Z ��3RGpO�XOLF�6YDWRYtWVNi�D�
-XJRVOiYVNêFK�SDUW\]iQ �MVRX�QiU VW\�NRQFHQWUDFt�MLå�QLåãt��QiU VW�Y�UR]PH]t������±�����mJ�P Y Z ���

6WDY�SR�YêVWDYE �±�YDULDQWD�&�
9]KOHGHP� N� PDOp� SURGXNFL� EHQ]HQX� ]H� Y]Q WRYêFK� PRWRU � MVRX� UR]GtO\� PH]L� YDULDQWDPL�

PLQLPiOQt��5R]GtO\�Y�SU P UQêFK�URþQtFK�NRQFHQWUDFHPL�QHMVRX�Y\ããt�QHå�������mJ�P Y Z ��
5RþQt� LPLVQt� OLPLW� SUR� EHQ]HQ� MH� Y� URFH� ����� VWDQRYHQ� YH� YêãL� ��mJ�P e f �� 3U P UQp� URþQt�

NRQFHQWUDFH�EHQ]HQX�VH�WHG\�Y�FHOpP�]iMPRYpP�~]HPt�EXGRX�SRK\ERYDW�SRG�KUDQLFt�LPLVQtKR�OLPLWX��
�
0D[LPiOQt�KRGLQRYp�NRQFHQWUDFH��,+ g ��
0D[LPiOQt� NUiWNRGREp� �KRGLQRYp�� NRQFHQWUDFH� S HGVWDYXMt�GRSO NRYp� ~GDMH� SUR� KRGQRFHQt�

]P Q� LPLVQt� VLWXDFH� Y� GDQp� ORNDOLW �� 3 HGVWDYXMt�PRGHORYRX� KRGQRWX�� Y\SRþWHQRX� ]D� K\SRWHWLFNpKR�
S HGSRNODGX� VRXKU\�QHMKRUãtFK�HPLVQtFK�D� UR]SW\ORYêFK�SRGPtQHN��7DWR�KRGQRWD�YãDN�QHPXVt�EêW�Y�
UHiOQp� VLWXDFL� E KHP�URNX�Y EHF�GRVDåHQD��1D� UR]GtO�RG�SU P UQêFK� URþQtFK�KRGQRW� ML�QHO]H�S tPR�
SRURYQiYDW�V�P HQêPL�KRGQRWDPL�NUiWNRGREêFK��KRGLQRYêFK��NRQFHQWUDFt��9HOPL�GREURX�Y\SRYtGDFt�
VFKRSQRVW�YãDN�PDMt�PRGHORYp�KRGQRW\�PD[LPiOQtFK�KRGLQRYêFK�NRQFHQWUDFt��SRNXG� MGH�R� UHODWLYQt�
SRVRX]HQt�U ]QêFK�þiVWt�~]HPt��8PRå XMt�GRE H�SRVWLKQRXW�UR]GtO\�Y�ÄUL]LNRYRVWL³�þL�ÄQiFK\OQRVWL³�
VOHGRYDQpKR�~]HPt�N�YêVN\WX�VNXWHþQ �Y\VRNêFK�NRQFHQWUDFt��NWHUp�VH�]GH�PRKRX�YêMLPHþQ �REMHYLW��

2[LG�GXVLþLWê�
6WDY�S HG�YêVWDYERX�
9�EOt]NpP� RNROt� SOiQRYDQp� YêVWDYE\� GRViKQRX� Y\SRþWHQp�PD[LPiOQt� KRGLQRYp� NRQFHQWUDFH�

����Då�����mJ�P Y Z ��1D�9tW ]QpP�QiP VWt�VH�NRQFHQWUDFH��,+ h ��EXGRX�SRK\ERYDW�QD�~URYQL�����±�����
mJ�P Y Z �� SRGpO� XOLFH� -XJRVOiYVNêFK� SDUW\]iQ � Y� KRGQRWiFK� ���� ±� ���� mJ�P Y Z �� SRGpO� (YURSVNp� E\O\�
Y\SRþWHQ\�PD[LPiOQt�KRGLQRYp�NRQFHQWUDFH�12 ; �Y�UR]PH]t�����±�����mJ�P Y Z ��9�MLåQt�þiVWL�]iMPRYpKR�
~]HPt�Y�RNROt�6YDWRYtWVNp�XOLFH�GRViKQRX�PD[LPiOQt�KRGLQRYp�NRQFHQWUDFH�KRGQRW�Då�����mJ�P Y Z ��

6WDY�SR�YêVWDYE �±�YDULDQWD�$�
3R� ]SURYR]Q Qt� SRVX]RYDQpKR� REMHNWX� O]H� RþHNiYDW� ]YêãHQt� PD[LPiOQtFK� KRGLQRYêFK�

NRQFHQWUDFt� R[LGX� GXVLþLWpKR�� 1HMY Wãt� QiU VW� MH� W HED� RþHNiYDW� VHYHUR]iSDGQ � RG� REMHNWX� Y� REODVWL�
DUHiOX�ý987�D�9â&+7��D�WR�Då�R����mJ�P Y Z ��3URMHYt�VH�]GH�]HMPpQD�GRSUDYD�Y�âROtQRY �XOLFL��9H�Y Wãt�
Y]GiOHQRVWHFK� �SDUN� ,��*iQGKtRYp��.ROHMQt� XOLFH�� VH� QiU VW\� EXGRX�SRK\ERYDW�PH]L��� Då� ���mJ�P Y Z ��
6WHMQp� UR]GtORYp� KRGQRW\� MH� PRåQp� ]D]QDPHQDW� L� Y� W VQp� EOt]NRVWL� SRVX]RYDQpKR� REMHNWX�� 9� W VQp�
EOt]NRVWL�WHUPLQiOX�0+'��NWHUê�EXGH�SR�YêVWDYE �REMHNWX�S HPtVW Q��E\O�Y\SRþWHQ�SRNOHV�,+ h �12 ; �R���
mJ�P Y Z ��

6WDY�SR�YêVWDYE �±�YDULDQWD�&�
2GNORQ Qt� DXWREXVRYp� GRSUDY\� GR� 6WXGHQWVNp� XOLFH� EXGH� PtW� ]D� QiVOHGHN� QLåãt� QiU VW�

PD[LPiOQtFK�KRGLQRYêFK�NRQFHQWUDFt�R[LGX�GXVLþLWpKR�VHYHUQ �RG�SRVX]RYDQpKR�REMHNWX��QiU VW�R����
±����mJ�P Y Z ���1DRSDN�Y�RNROt�QRYp�WUDV\�DXWREXVRYp�GRSUDY\�MH�RSURWL�YDULDQW �$�QXWQp�S HGSRNOiGDW�
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QiU VW�PD[LPiOQtFK�KRGLQRYêFK�NRQFHQWUDFt� Då� R� ���mJ�P Y Z �� 6WHMQ � MDNR�Y� S HGFKR]t� YDULDQW � E\O�Y�
PtVW �DXWREXVRYpKR�REUDWLãW �Y\SRþWHQ�SRNOHV�R���mJ�P Y Z ��

,PLVQt�OLPLW�SUR�PD[LPiOQt�KRGLQRYp�NRQFHQWUDFH�R[LGX�GXVLþLWpKR�SUR�URN������MH�VWDQRYHQ�
QD� ���� �J�P e f � V� WtP�� åH� QHMY\ããt� WROHURYDQê� SRþHW� S HNURþHQt� ]D� URN� MH� PRåQê� Y���� S tSDGHFK��
9\SRþWHQp�KRGQRW\�,+ ^ �12 ; �Y�URFH������S HViKQRX�NURP �VHYHUR]iSDGQtKR�FtSX�LPLVQt�OLPLW�,+ ^ �12 ;
Y�FHOpP�]iMPRYpP�~]HPt��3RVX]RYDQê� LQYHVWLþQt� ]iP U�]S VREt�S HNURþHQt� LPLVQtKR� OLPLWX�SUR� ,+ h �
12 ; � Y� Q NROLND� L]RORYDQêFK� UHIHUHQþQtFK� ERGHFK� Y� SURVWRUX� Y\VRNêFK� ãNRO� �QD� VHYHUR]iSDG �
]iMPRYpKR�~]HPt���9�åiGQpP�]�W FKWR�ERG �QHEXGH�S HNURþHQ�SRYROHQê�SRþHW����S HNURþHQt��

�
%HQ]HQ�
9�NRQFHQWUDFtFK�E åQêFK�YH�YQ MãtP�RY]GXãt�QHPi�EHQ]HQ�DNXWQt�]GUDYRWQt�~þLQN\��SURWR�Y�

SURYiG FtFK�S HGSLVHFK�N�]iNRQX���������6E��QHQt�VWDQRYHQ�OLPLW�SUR�KRGLQRYp�NRQFHQWUDFH�EHQ]HQX��
3UR� ~SOQRVW� O]H� XYpVW�� åH� PRGHORYp� PD[LPiOQt� KRGLQRYp� NRQFHQWUDFH� E\O\� Y� ]iMPRYpP� ~]HPt�
Y\SRþWHQ\�SUR�RE �YDULDQW\�Y�KRGQRWiFK����±����mJ�P Y Z ��QiU VW�SDN�Y�KRGQRWiFK�GR�����mJ�P Y Z ��

�
,PLVQt�]iW å�S L�Y\EXGRYiQt�VSRMN\�(YURSVNi�±�0LODG\�+RUiNRYp�
,PLVQt�YêSRþW\�E\O\�]�G YRGX�EH]SHþQRVWL�SURYiG Q\�SUR�KRUãt�VWDY��NG\�QHEXGH�Y\EXGRYiQR�

GRSUDYQt� VSRMHQt� PH]L� (YURSVNRX� W tGRX� D� 3UDãQêP�PRVWHP� D� DXWRPRELO\� VP XMtFt� QD� W �� 0LODG\�
+RUiNRYp�PXVt� SURMtåG W� S HV�9tW ]Qp� QiP VWt�� 3RNXG� E\� VH� VSOQLO� ]iP U�~]HPQtKR�SOiQX� D� VSRMND�
(YURSVNi� ±� 0LODG\� +RUiNRYp� E\� E\OD� Y\EXGRYiQD�� ]QDPHQDOR� E\� WR� þiVWHþQê� SRNOHV� LQWHQ]LW�
DXWRPRELORYp� GRSUDY\� QD� 9tW ]QpP� QiP VWt� D� WtP� L� SRNOHV� LPLVQt� ]iW åH� Y� EOt]NpP� RNROt�
SRVX]RYDQpKR�REMHNWX��

1D�]iNODG �~GDM �R�YêKOHGRYêFK�LQWHQ]LWiFK�D�QD�]iNODG �PRGHORYêFK�KRGQRFHQt�SURYHGHQêFK�
Y�PLQXORVWL�MH�PRåQp�RGKDGQRXW��åH�Y�S tSDG �Y\EXGRYiQt�VSRMN\�EXGRX�SU P UQp�URþQt�NRQFHQWUDFH�
12 ; � Y� EOt]NpP� RNROt� REMHNWX� QLåãt� FFD� R� �� mJ�P Y Z �� ]HMPpQD� SRGpO� (YURSVNp� D� 6YDWRYtWVNp� XOLFH��
0D[LPiOQt�NUiWNRGREp�NRQFHQWUDFH�R[LGX�GXVLþLWpKR�EXGRX�QLåãt�FFD�R���������mJ�P Y Z ��SU P UQp�URþQt�
NRQFHQWUDFH�EHQ]HQX�DVL�R�����mJ�P Y Z ��

=P Q\�Y�GRSUDY �Y�RERX�VWDYHFK��VH�VSRMNRX�L�EH]�VSRMN\��VH�WêNDMt�SRX]H�VWiYDMtFt�GRSUDY\�D�
QHRYOLYQt�UR]ORåHQt�GRSUDYQtFK�]iW åt�]S VREHQêFK�SURYR]HP�SRVX]RYDQpKR�REMHNWX��1iU VW\�LPLVQt�
]iW åH�WHG\�EXGRX�L�Y�S tSDG �Y\EXGRYiQt�VSRMN\�(YURSVNi�±�0LODG\�+RUiNRYp�SUDNWLFN\�VWHMQp�MDNR�Y�
S tSDG �EH]�VSRMN\��

/]H� NRQVWDWRYDW�� åH� ]SURYR]Q Qt� REMHNWX� QH]S VREt� ]YêãHQt� KRGQRW� SU P UQêFK� URþQtFK�
NRQFHQWUDFt� R[LGX� GXVLþLWpKR� DQL� EHQ]HQX� QDG� KUDQLFL� LPLVQtFK� OLPLW �� 9�S tSDG � PD[LPiOQtFK�
NUiWNRGREêFK� NRQFHQWUDFt� 12 ; � MH� QXWQp� RþHNiYDW� Y� Q NROLND� ERGHFK� ]YêãHQt� LPLVQtFK� KRGQRW� ]�
KRGQRW\�SRGOLPLWQt�QD�QDGOLPLWQt��.UiWNRGREp�PD[LPiOQt�NRQFHQWUDFH�PRKRX�EêW�S HNURþHQ\�FHONHP�
Y� ��� S tSDGHFK� Y� SU E KX� URNX�� KRGQRFHQê� ]iP U� S L� S HNURþHQt� OLPLWQt� KRGQRW\� QH]S VREt�
S HNUDþRYiQt�YH�YtFH�QHå����S tSDGHFK�E KHP�URNX��

�
9êVWDYED�REMHNWX�
(PLVQt�Y\KRGQRFHQt�VWDYHQLãWQt�GRSUDY\�
9� WDE�� '� �� MH� XYHGHQ� YêSRþHW� HPLVt� R[LG � GXVtNX� D� EHQ]HQX�� NWHUp� EXGRX� SURGXNRYiQ\�

QiNODGQtPL� DXWRPRELO\� S L� RGYR]X� YêNRSRYp� ]HPLQ\�� 9êSRþHW� E\O� SURYHGHQ� SUR� YêVWDYEX�
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SRVX]RYDQpKR� REMHNWX� 'HMYLFH� &HQWHU� D� SUR� YêVWDYEX� DGPLQLVWUDWLYQtKR� FHQWUD� PH]L� XOLFHPL�
-XJRVOiYVNêFK�SDUW\]iQ �D�9HUGXQVNi��

7UDVD�VWDYHQLãWQt�GRSUDY\�MH�XYDåRYiQD�RG�9tW ]QpKR�QiP VWt�XOLFt�-XJRVOiYVNêFK�SDUW\]iQ �N�
9OWDY ��NGH�EXGH�]HPLQD�S HNOiGiQD�QD� ORG ��3 L�YêVWDYE �REMHNWX�'HMYLFH�&HQWHU� VH�XYDåXMH�V�����
Mt]GDPL� QiNODGQtFK� DXWRPRELO � GHQQ � ����� S tMH]G � SUi]GQêFK� D� ���� RGMH]G � QDORåHQêFK� YR]LGHO���
YêVWDYED�DGPLQLVWUDWLYQtKR�FHQWUD�VL�Y\åiGi����� Mt]G�W åNêFK�QiNODGQtFK�YR]LGHO�GHQQ ��3UR�YêSRþHW�
HPLVt�E\OR�XYDåRYiQR�V�QDVD]HQtP�YR]LGHO��NWHUi�EXGRX�VSO RYDW�HPLVQt�OLPLW�(852����3UR�YêSRþHW�
RNDPåLWp� HPLVH� E\OR� XYDåRYiQR� V� Mt]GRX� ��� DXW� ]D� KRGLQX� �RGYR]� ]HPLQ\� EXGH� SUREtKDW� ��� KRGLQ�
GHQQ ���

�
7DE��'�����(PLVH�S L�RGYR]X�]HPLQ\�
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7DEXOND� '� �� XYiGt� YêSRþHW� HPLVt� SUR� QDYiåHQt� EHWRQX� QD� QRYRVWDYEX� REMHNWX��%HWRQ� EXGH�
GRYiåHQ�QD�VWDYEX�Y�PtFKDFtFK�YR]HFK��7UDVD�S tMH]GX�MH�XYDåRYiQD�SR�(YURSVNp�QD�9tW ]Qp�QiP VWt��
NGH�VH�UR]G Ot��3RORYLQD�REMHGH�9tW ]Qp�QiP VWt�]S W�QD�(YURSVNRX�GR�RSDþQpKR�VP UX�D�RGERþt�GR�
âROtQRY\� XOLFH�� NGH� ]KUXED� QD� ~URYQL� N tåHQt� XOLF� =LNRYD� D� âROtQRYD� YMHGRX� QD� VWDYHQLãW �� 'UXKi�
SRORYLQD�]�9tW ]QpKR�QiP VWt�Y\MHGH�QD� -XJRVOiYVNêFK�SDUW\]iQ ��RGERþt�GR�âROtQRY\�XOLFH�D�YMHGH�
GUXKêP� V\PHWULFN\� XPtVW QêP� YMH]GHP� �FFD� QD� ~URYQL� 'HOYLW\�� QD� VWDYHQLãW �� 9\MtåG W� EXGRX�
YãHFKQD� YR]LGOD� GR� âROtQRY\� XOLFH�� ]�Qt� QD� -XJRVOiYVNêFK� SDUW\]iQ �� 9tW ]Qp� QiP VWt� D� ]S W� QD�
(YURSVNRX��

3 L� GRYR]X� VH� XYDåXMH� V� LQWHQ]LWRX� ��� DXWRPRELO � ]D� KRGLQX� SR� GREX� ��� KRGLQ� GHQQ �� WM��
FHONHP� ���� PtFKDFtFK� YR] � GHQQ � ����� SRK\E ��� 7DWR� Ii]H� EXGH� WUYDW� �� P VtF �� VWHMQ � MDNR� Y�
S HGFKR]tP�S tSDG �E\O\�SUR�YêSRþHW�HPLVt�XYDåRYiQ\�DXWRPRELO\�VSO XMtFt�OLPLW�(852����

�
7DE��'�����(PLVH�S L�GRYR]X�EHWRQX�
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3UR� SRURYQiQt� YêãH� HPLVt� ]H� VWDYHQLãWQt� GRSUDY\� XYiGt� WDEXOND� '� �� D� �� HPLVQt� ELODQFL�
DXWRPRELORYpKR� SURYR]X� QD� ~VHFtFK� SR� NWHUêFK� VH� EXGH� VWDYHQLãWQt� GRSUDYD� SRK\ERYDW�� 3UR� Ii]L�
RGYR]X�]HPLQ\�E\O�Y\EUiQ�~VHN�âROtQRYD�±�ýtQVNi�Y�XOLFL�-XJRVOiYVNêFK�SDUW\]iQ ��Y�GpOFH�����P��
3UR� Ii]L� GRYR]X� EHWRQX� E\O\� ]YROHQ\� ~VHN\� (YURSVNp� XOLFH� PH]L� *\PQD]LMQt� D� 6WDURGHMYLFNRX� Y�
FHONRYp�GpOFH������P��

�
7DE��'�����3RURYQiQt�VRXþDVQp�SURGXNFH�HPLVt�D�HPLVt�]H�VWDYHQLãWQt�GRSUDY\�

HPLVH��J�V È É ��-XJRVOiYVNêFK�SDUW\]iQ ��~VHN�âROtQRYD�±�ýtQVNi�� R[LG\�GXVtNX� EHQ]HQ�
6RXþDVQi�SURGXNFH�HPLVt� ������� �������
'HMYLFH�FHQWUXP�D�DGPLQLVWUDWLYQt�FHQWUXP�±�RGYR]�]HPLQ\� ������� �������
1iU VW�RSURWL�VRXþDVQpPX�VWDYX� ����� ������

�
7DE��'�����3RURYQiQt�VRXþDVQp�SURGXNFH�HPLVt�D�HPLVt�]H�VWDYHQLãWQt�GRSUDY\�

HPLVH��J�V È É ��(YURSVNi��~VHN�*\PQD]LMQt�±�6WDURGHMYLFNi�� R[LG\�GXVtNX� EHQ]HQ�
6RXþDVQi�SURGXNFH�HPLVt� ������� �������
'HMYLFH�FHQWUXP�±�GRYR]�EHWRQX� ������� �������
1iU VW�RSURWL�VRXþDVQpPX�VWDYX� ����� ������

�
3R�RPH]HQRX�GREX�EXGH�QHJDWLYQ �S VRELW�SURYR]�VWDYHEQtFK�VWURM �Y�GRE �YêVWDYE\�REMHNWX��

9]KOHGHP� N� REMHPX� VWDYHEQtFK� SUDFt� E\� E\OR� YKRGQp� SRXåLWt� PRGHUQtFK� VWURM �� ]HMPpQD� W åNêFK�
QiNODGQtFK� DXWRPRELO �� NWHUp� VSO XMt� HPLVQt� OLPLW\�(852���D�S tVQ Mãt��3URYR]� VWDYHEQtFK� VWURM � MH�
WDNp� W HED�XSUDYLW� V�RKOHGHP�QD�DNWXiOQt� VWDY�]QHþLãW Qt�RY]GXãt� WDN��DE\�Y�S tSDG �]KRUãHQp�NYDOLW\�
RY]GXãt� YOLYHP� QHS t]QLYêFK� PHWHRURORJLFNêFK� SRGPtQHN� QHGRFKi]HOR� N� QDGP UQpPX� ]Y\ãRYiQt�
NUiWNRGREêFK�NRQFHQWUDFt��

9êVWDYED� EXGH� Wpå� S VRELW� QD� RNROt� MDNR� ]GURM� VXVSHQGRYDQêFK� þiVWLF� �SUDãQpKR� DHURVROX���
9]KOHGHP� N� SiGRYp� U\FKORVWL� ]Yt HQêFK� þiVWLF� VH� EXGH� MHGQDW� iGRY � R� RNUXK� Q NROLND� GHVtWHN� þL�
VWRYHN�PHWU �RG�VWDYHQLãW ��%XGH�]iOHåHW�S HGHYãtP�QD�WHFKQRORJLFNp�Ni]QL�D�V\VWpPX�NRQWURO\��]GD�VH�
SRGD t� YêUD]Q � VQtåLW� QHJDWLYQt� YOLY� WRKRWR� SORãQpKR� ]GURMH� QD� EH]SURVW HGQt� RNROt�� 8� YêMH]GX� ]H�
VWDYHQLãW �EXGH�XPtVW QD�]SHYQ Qi�RNOHSRYi�NRPXQLNDFH�SUR�PHFKDQLFNp�RþLãW Qt�YR]LGHO��1HJDWLYQt�
YOLY\� Y� SU E KX� YêVWDYE\� MH� PRåQp� GiOH� RPH]LW� QDS �� NURSHQtP�� RSODFKHP� DXW� S HG� YêMH]GHP� QD�
NRPXQLNDFH��SUDYLGHOQRX�RþLVWRX�SRYUFKX�S tMH]GRYêFK�D�RGMH]GRYêFK�WUDV�REVOXåQp�QiNODGQt�GRSUDY\�
DSRG��

2EGREt� YêVWDYE\� EXGH� SUR� RE\YDWHOH� GRP � Y� EH]SURVW HGQt� EOt]NRVWL� ORNDOLW\� S HGVWDYRYDW�
]KRUãHQt� VWDYX� RY]GXãt�� MHGQi� VH� YãDN� R� ]KRUãHQt� GRþDVQp�� NWHUp� O]H� GRVWXSQêPL� WHFKQLFNêPL� D�
RUJDQL]DþQtPL�RSDW HQtPL�RPH]LW��

�
2EHFQp�YOLY\�]iVWDYE\�QD�GHIRUPDFL�SURXG Qt�
.RQILJXUDFL� ]iVWDYE\� O]H� SDUDPHWUL]RYDW� GY PD�PRåQêPL�]S VRE\� �� SDUDPHWUHP�XUEDQL]DFH�

~]HPt�D�KXVWRWRX�]iVWDYE\��
�
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3DUDPHWU�XUEDQL]DFH�~]HPt�MH�GHILQRYiQ�SRP UHP�]DVWDY Qp�SORFK\�N�FHONRYp�SORãH�~]HPt��
3RG� SRMPHP� Ä]DVWDY Qi� SORFKD³� ]GH� UR]XPtPH� QHMHQRP� SORFKX�� NWHURX� SRNUêYDMt� REMHNW\�� DOH� Wpå�
QDS �� FKRGQtN\��RGVWDYQp�SORFK\��GOiåG Qi�QiP VWt�DSRG��9� OLWHUDWX H� MH�XYiG QD�RSWLPiOQt�KRGQRWD�
WRKRWR�SDUDPHWUX�SUR�P VWVNRX�DJORPHUDFL�Y� UR]S Wt�PH]L�����D������'R� WRKRWR�LQWHUYDOX�KRGQRFHQp�
~]HPt� D� MHKR� RNROt� VSDGi� Y�REGREt� S HG� YêVWDYERX� D� Y]KOHGHP� N�SORãQ � QHYê]QDPQp� UR]OR]H�
SURMHNWRYDQp�QRYp�YêVWDYE\�NH�]P Q �QHGRMGH�DQL�SR�MHMtP�GRNRQþHQt��

�
9OLY�KXVWRW\�]iVWDYE\�O]H�GHPRQVWURYDW�QD�]MHGQRGXãHQpP�VFKpPDWX�DHURG\QDPLN\�REWpNiQt�

YHUWLNiOQtFK� S HNiåHN�� Y\FKi]HMtFtP� ]� S HGSRNODGX�� åH� ]iNODGQt� JHRPHWULFNRX� MHGQRWNRX� MH� XOLþQt�
ND RQ�� 6ORåLWp� ]P Q\� Y�SURXG Qt� L� Y� DWPRVIpULFNp� WXUEXOHQFL�� Y\VN\WXMtFt� VH� QDS �� Y�SURVWRUX�
N LåRYDWHN�]DQHGEiPH�D�GiOH�EXGHPH�S HGSRNOiGDW��åH�QDEtKDMtFt�SURXG Qt�VH�RG�NROPLFH�QD�SRGpOQRX�
RVX�XOLFH�RGFK\OXMH�QHMYêãH�R������=�KOHGLVND�SUDNWLFNpKR�Y\XåLWt�H[LVWXMt�W L�]iNODGQt�S tSDG\��NWHUp�VH�
OLãt�Y]iMHPQRX�Y]GiOHQRVWt�MHGQRWOLYêFK�REMHNW �Y�~]HPt��XYHGHQp�QD�QiVOHGXMtFtP�VFKpPDWX��VFKpPD�
����

3RNXG� MH� Y]GiOHQRVW� :� PH]L� MHGQRWOLYêPL� EORN\� GRVWDWHþQi�� ]iVWDYED� JHQHUXMH� REODVWL�
GHIRUPRYDQpKR�SURXG Qt�S HG�L�]D�S HNiåNRX��2EODVW�WDNWR�RYOLYQ QpKR�SURXG Qt�]DþtQi�QD�QiY WUQp�
VWUDQ �YH�Y]GiOHQRVWL�URYQDMtFt�VH�S LEOLåQ �GYRMQiVREQp�YêãFH�]iVWDYE\�D�MH�Y�W FKWR�PtVWHFK�VSRMHQD�L�
VH�]YêãHQRX�U\FKORVWt�SURXG Qt��.RQþt�QD�]iY WUQp�VWUDQ �Y�S LEOLåQ �þW\ QiVREQp�Y]GiOHQRVWL��S LþHPå�
~]HPt�� NGH� O]H� S HGSRNOiGDW� WYRUEX� ORNiOQtFK� YtU � D� UHGXNRYDQp� U\FKORVWL� SURXG Qt�� MH� S LEOLåQ �
SRORYLþQt��YL]�VFKpPD��$���-GH�VDPR] HMP �R�]MHGQRGXãHQp�VFKpPD�D�Y�MHGQRWOLYêFK�S tSDGHFK�MHãW �
]iOHåt�QD�GDOãtFK�IDNWRUHFK��MDNR�MH�QDS ��WYDU�EXGRY\��WYDU�VW HFK\�DSRG��

�
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6FKpPD�����=iNODGQt�W\S\�REWpNiQt�EXGRY��

�
'iOH� O]H� VFKHPDWL]RYDW� S tSDG\�� NG\� VH� Y]GiOHQRVW� :� PH]L� MHGQRWOLYêPL� EORN\� SRVWXSQ �

]PHQãXMH� D� SURXG Qt� Y�XOLþQtP� NRULGRUX� MH� JHQHURYiQR� S HYiåQ � G\QDPLFNêPL� IDNWRU\� QDEtKDMtFtKR�
SURXG Qt� �YL]� VFKpPD� �%��� 3RNXG� MH� Y]GiOHQRVW�:� MHãW �PHQãt�� SRWRP�SURXG Qt� Y�XOLþQtP� NRULGRUX�
QHQt� QDEtKDMtFtP� SURXG QtP� SUDNWLFN\� RYOLY RYiQR� �YL]� VFKpPD� �&���9�WDNRYpP� S tSDG � MH� ORNiOQt�
FLUNXODFH� Y�XOLþQtP� NRULGRUX� GiQD� WpP � YêKUDGQ � WHSHOQêPL� IDNWRU\� U ]QêFK� GUXK � ]iVWDYE\��
S tSDGQ �PtVWQtPL�G\QDPLFNêPL�YOLY\��QDS ��SURXG Qt�Y�G VOHGNX�SURYR]X�PRWRURYêFK�YR]LGHO�DSRG����
8YHGHQi� JHQHUDOL]RYDQi� VFKpPDWD� E\OD� Y\WYR HQD� QD� ]iNODG � DG\� P HQt� Y�DHURG\QDPLFNêFK�
WXQHOHFK��

2EHFQ �SODWt��åH�]D�RSWLPiOQt�PtVWD�Y�]iVWDYE �O]H�SRYDåRYDW�WDNRYi��NGH�VH�KRGQRW\�SRP UX�
+�:� SRK\EXMt� Y�LQWHUYDOX� RG� ���� GR� ����� 3RNXG� MVRX� FKDUDNWHULVWLFNp� KRGQRW\� QLåãt� QHå� ����� SRWRP�
MH�YOLY�]iVWDYE\�QD�SURXG Qt�PLQLPiOQt��D�S L�KRGQRWiFK�SRG�����MH�WDNRYê�YOLY�MLå�WpP �]DQHGEDWHOQê��
3 L�KRGQRWiFK�Y\ããtFK�QHå�����MH�YOLY�]iVWDYE\�Yê]QDPQ Mãt�D�S L�KRGQRWiFK�Y\ããtFK�QHå�����MH�W HED�
WDNRYp�ORNDOLW �]�KOHGLVND�SURY WUiYiQt�þL�NYDOLW\�RY]GXãt�Y QRYDW�]YêãHQRX�SR]RUQRVW��

=�UR]SW\ORYpKR� KOHGLVND� MH� MHGQR]QDþQ � QHMS LMDWHOQ Mãt� S tSDG� W\SX� $� �GOH� VFKpPDWX� ��� D�
QDRSDN� QHMPpQ � S LMDWHOQê� MH� W\S� &�� 9�S tSDG � W\SX� $� MVRX� ]QHþLã XMtFt� OiWN\� ]�QHMQLåãtFK� YUVWHY�
Y]GXFKX� Y\QiãHQ\� GR� Y Wãt� YêãN\�� NGH� GRVWiYDMt� S tOHåLWRVW�� DE\� ÄXQLNO\³� GR� YUVWHY� QDG� ]iVWDYERX��
9�S tSDG �W\SX�&�Y WãLQD�HPLWRYDQêFK�OiWHN�Y�XOLþQtP�NRULGRUX�] VWiYi��SURWRåH�NH�Y]iMHPQp�YêP Q �
Y]GXFKRYêFK� REMHP � ]�XOLFH� D� ]�YROQpKR�SURVW HGt� WpP �QHGRFKi]t�� 3RNXG�YDQH� YtWU� V�RGFK\ONRX���
�� Ê � YH� VP UX� SRGpOQp� RV\� XOLFH�� SRWRP� MH� YãDN� VLWXDFH� Y�WDNRYpP�XOLþQtP� NRULGRUX� ]�UR]SW\ORYpKR�
KOHGLVND�YHOPL�S t]QLYi��

�

$��REWpNiQt�LVRORYDQêFK�EXGRY�

%��Y\QXFHQp�SURXG Qt�Y�XOLþQtP�NRULGRUX� &�SURXG Qt�Y�XOLFL�QHRYOLYQ QR�
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6FKpPD�����=P Q\�Y�U\FKORVWL�SURXG Qt�S L�REWpNiQt�EXGRY��
�

���

�
�
3 L�REWpNiQt�S HNiåN\�GRFKi]t�URYQ å�N�]HVLORYiQt�SURXG Qt�SR�MHMtFK�VWUDQiFK��YL]�VFKpPD�����

7R� URYQ å� XYiGt� RGKDG� FKDUDNWHULVWLFNêFK� KRGQRW� QDYêãHQt� U\FKORVWL� SURXG Qt� Y�U ]QêFK� PtVWHFK�
NROHP� VFKpPDWLFNp� ]iVWDYE\� Y þL� QHQDUXãHQpPX� SURXG Qt� S HG� S HNiåNRX� �KRGQRWD� ������ 1DS �� QD�
ERFtFK� EORNRYp� ]iVWDYE\� O]H� RþHNiYDW� Då� ����QiVREQ � Y\ããt� U\FKORVW� RSURWL� S YRGQ � QHQDUXãHQpPX�
SURXG Qt�S HG�S HNiåNDPL��

9OLY�YêVWDYE\�NRPSOH[X�'HMYLFH� ��&HQWHU�QD�GHIRUPDFL�SURXG Qt�YH�VOHGRYDQp�ORNDOLW �
3UR� S HGFKR]t� YDULDQWX� REMHNWX� �YL]� (NROD� ������ E\O� ]SUDFRYiQ� ]QDOHFNê� SRVXGHN� YOLYX�

NRPSOH[X�'&�QD�S LUR]HQRX�YHQWLODFL�~]HPt��YL]�S tORKD�þ�����9OLY\�QD�RY]GXãt���9]KOHGHP�N�WRPX��åH�
NRQFHSFH� QRYp� YDULDQW\� SRVX]RYDQp� Y�WpWR� GRNXPHQWDFL� VH� ]�KOHGLVND� QDG]HPQtFK� WYDU � EXGRY�
]P QLOD�PLQLPiOQ ��O]H�NRQVWDWRYDW��åH�GiOH�XYHGHQi�KRGQRFHQt�SODWt�L�SUR�QRYp� HãHQt��

3 HG�YêVWDYERX�$NDGHPLFNpKR�D�NRPHUþQtKR�NRPSOH[X�'HMYLFH���&HQWHU�SDW t�FHOê�]iMPRYê�
SURVWRU�]FHOD�MHGQR]QDþQ �GR�W\SX�$��MDNRå�L�YãHFKQ\�RVWDWQt�PtVWD�OHåtFt�Y�EOt]NRVWL�PtVWD�YêVWDYE\���
QHER �VWiYDMtFt�KRGQRW\�YOLYX�KXVWRW\�]iVWDYE\�+�:�VH�SUR�RERXVP UQp�SURXG Qt�QD�RVH�VHYHUR]iSDG�
�� MLKRYêFKRG� MVRX� NROHP� ����� 3R� GRVWDYE � NRPSOH[X�'HMYLFH� ��&HQWHU� Y�WURM~KHOQtNRYp� SURVWRUX� QD�
9tW ]QpP� QiP VWt� VH� S L� VHYHUR]iSDGQtP� SURXG Qt� ]Yêãt� FKDUDNWHULVWLFNi� KRGQRWD� YOLYX� KXVWRW\�
]iVWDYE\�+�:� Y�MLKRYêFKRGQt� þiVWL� 9tW ]QpKR� QiP VWt�� Y�SURVWRUX� âROtQRY\� XO�� X� VWiYDMtFtFK� EXGRY�
ý987�D�YH�YQLW QtP�SURVWRUX�QRYpKR�NRPSOH[X��'HMYLFH���&HQWHU��

3 L�MLKRYêFKRGQtP�SURXG Qt�VH�SURY WUiYiQt�YãHFK�VOHGRYDQêFK�PtVW�SRGOH�RþHNiYiQt�]KRUãt��
9�SURVWRUX�9tW ]QpKR�QiP VWt�X�VWiYDMtFtFK�RE\WQêFK�þL�NRPHUþQtFK�REMHNW �WRWR�]KRUãHQt��EXGH�]FHOD�
QHYê]QDPQp�� .� MLå� Yê]QDPQ MãtPX� ]KRUãHQt� GRMGH� Y�SURVWRUX� âROtQRY\� XO�� D� X� VWiYDMtFtFK� REMHNW �
ý987� Y�MLKRYêFKRGQt� þiVWL� 7HFKQLFNp� XOLFH��1LFPpQ � VWiOH� VH� WDWR�PtVWD� EXGRX� QDFKi]HW� YH� YHOPL�

ERþQt�]HVtOHQp�
SURXG Qt�

]iY WUQp�
SURXG Qt�
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S LMDWHOQpP� W\SX� %� �GOH� VFKpPDWX� ���� 3URY WUiYiQt� YQLW QtFK� SURVWRU� DUHiOX� 'HMYLFH� ±� &HQWHU� EXGH�
RPH]HQp�D�EXGH�VH�EOtåLW�W\SX�&��

3 L�]iSDGQtP�þL�VHYHUQtP�SURXG Qt�VH�FKDUDNWHULVWLFNp�KRGQRW\�YOLYX�KXVWRW\�]iVWDYE\�+�:�
Y�GDQêFK�PtVWHFK�S tOLã�QH]P Qt��1DRSDN�V�S LKOpGQXWtP�N�REU�����YL]�S tORKD�þ�����9OLY\�QD�RY]GXãt��
VH� SURY WUiYiQt� RNROt� NRPSOH[X� � 'HMYLFH� ±� &HQWHU� PtUQ � ]OHSãt�� QHER � O]H� S HGSRNOiGDW� QHSDWUQp�
]YêãHQt�U\FKORVWL�SURXG Qt�S L�YVWXSX�GR�SURVWRUX�9tW ]QpKR�QiP VWt�D �YH�VP UX�RG�9RNRYLF��WDN�YH�
VP UX�RG�3RGEDE\��]YêãHQt�U\FKORVWL�SURXG Qt�S L�]iSDGQtP�VP UX�EXGH�QHSDWUQ �Y\ããt��

9�S tOR]H� þ�� �� MH� XYHGHQR� VFKpPD� REWpNiQt� NRPHUþQtKR� NRPSOH[X� 'HMYLFH� �� &HQWHU� S L�
QDEtKDMtFtP� VHYHUR]iSDGQtP� SURXG Qt� V�Y\WêþHQtP� FKDUDNWHULVWLFNêFK� ]yQ� W\SX� $�� %�� UHVS�� &��
=�JUDILFNpKR� ]Qi]RUQ Qt� Y\SOêYi�� åH� YêVWDYED� NRPSOH[X� RYOLYQt� YHQWLODFL� Y�QHMVSRGQ MãtFK� YUVWYiFK�
DWPRVIpU\� �W\S� &�� Y�âROtQRY � XOLFL�� Y�SURVWRUX� PH]L� GY PD� ]iNODGQtPL� REMHNW\� NRPSOH[X� D�
Y�VHYHUR]iSDGQtP� NYDGUDQWX� 9tW ]QpKR� QiP VWt�� 7HQWR� S tSDG� VH� þiVWHþQ � XSODWQt� L� S L� VHYHUQtP� D�
]iSDGQtP�SURXG Qt��2GKDGQHPH�OL�YOLY�W FKWR�RNUDMRYêFK�VHNWRU �SURXG Qt�SRGtOHP������SRWRP�N�WpWR�
VLWXDFL�Y�REWpNiQt�P åH�GRFKi]HW�QHMYêãH�YH�����FHONRYp�GRE\��9H�]EêYDMtFtFK�����VH�YOLY�YêVWDYE\�
NRPSOH[X�QD�YHQWLODFL�9tW ]QpKR�QiP VWt�]iVDGQ �QHSURMHYt��3 L�MLKRYêFKRGQtP�SURXG Qt�VH�YHQWLODFH�
VHYHUR]iSDGQtKR�VHNWRUX�9tW ]QpKR�QiP VWt�]OHSãt��QiY WUQi�VWUDQD���QLFPpQ �âROtQRYD�XOLFH�VH�EXGH�
RS W�QDFKi]HW�Y�W\SX�&��S LEOLåQ �Y�����FHONRYp�GRE\���

=�YêãH�XYHGHQêFK�SR]QDWN �O]H�RGYRGLW��åH�YêVWDYED�NRPHUþQtKR�NRPSOH[X�'HMYLFH�±�&HQWHU�
YHQWLODFL�9tW ]QpKR� QiP VWt� V�YêMLPNRX� MHKR� VHYHUR]iSDGQtKR� VHNWRUX� ]iVDGQ �QHRYOLYQt��2YOLYQ QD�
EXGH�SRX]H�S YRGQt�S LUR]HQi�YHQWLODFH�Y�âROtQRY �XOLFL��

=iY U��
/RNDOLWX�NROHP�9tW ]QpKR�QiP VWt�O]H�FKDUDNWHUL]RYDW�MDNR�~]HPt��NGH�MH�S LUR]HQi�YHQWLODFH�

PtUQ �RPH]HQi��QLFPpQ �MHãW �GRVWDWHþQ �XVSRNRMLYi��Ò]HPt�YãDN�MH�QiFK\OQp�NH�VWpNiQt�FKODGQpKR�
Y]GXFKX� ]H� VP UX� RG� +DQVSDXON\�� 9RNRYLF�� 6W HãRYLF� D� +UDGþDQ� VP UHP� N�YOWDYVNpPX� ~GROt� GR�
SURVWRUX� 3RGEDE\� D� %XEHQþH�� 7DWR� ORNiOQt� FLUNXODFH� P åH� EêW� GRSURYi]HQD� L� ]YêãHQêP� YêVN\WHP�
PtVWQtFK�WHSORWQtFK�LQYHU]t��9êVN\W�S tSDG �V�EH]Y W tP�MH�Y�GDQpP�PtVW �]�KOHGLVND�~]HPt�KO�P��3UDK\�
QHSDWUQ �Y\ããt�D�SU P UQi�PRGHORYi�U\FKORVW�Y WUX�Y]KOHGHP�N�QDGPR VNp�YêãFH�PtVWD�QDRSDN�VStãH�
QLåãt���

.YDOLWD� NOLPDWX� MH� YH� þWYUWp� QHMY\ããt� NDWHJRULL� �ÄNYDOLWD� ]KRUãHQi³�� SRGOH� S WLVWXS RYp�
UHODWLYQt�NODVLILNDFH�SUR�KO��P��3UDKX��

3UH]HQWRYDQp�RGKDG\�XND]XMt��åH�YêVWDYED�$NDGHPLFNpKR�D�NRPHUþQtKR�NRPSOH[X�'HMYLFH�
�� &HQWHU� RYOLYQt� VWiYDMtFt� SURXG Qt� Y]GXFKX� Y�S t]HPQt� YUVWY � DWPRVIpU\� SRX]H� Y�MHKR� QHMEOLåãtP�
RNROt�GR�Y]GiOHQRVWt� S LEOLåQ � ���� Då� ����PHWU � RG�KUDQ�REMHNWX��/]H�SURWR� RþHNiYDW�� åH� YêVWDYED�
RYOLYQt� YHQWLODFL� 9tW ]QpKR� QiP VWt� SRX]H� Y� MHKR� VHYHUR]iSDGQtP� VHNWRUX� D� Y� âROtQRY � XOLFL��
2VWDWQt�þiVWL�ãLUãtKR�RNROt�9tW ]QpKR�QiP VWt�Y�'HMYLFtFK�QHEXGRX�YêVWDYERX�GRWþHQ\��

�
�
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��� 9OLY\� QD� KOXNRYRX� VLWXDFL� D� HYHQWXHOQ � GDOãt� I\]LNiOQt� D�ELRORJLFNp�FKDUDNWHULVWLN\�
+OXN�
�
)i]H�YêVWDYE\�
9OLY�VWDYHEQtFK�SUDFt�D�REVOXåQp�GRSUDY\�
9\SRþWHQp�HNYLYDOHQWQt�KODGLQ\�DNXVWLFNpKR� WODNX�]H� VWDYHEQt� þLQQRVWL� D� ]�REVOXåQp�GRSUDY\�

QHO]H�EUiW�GRJPDWLFN\��DOH�VStãH�MDNR�MHGHQ�]�PRåQêFK�VWDY ��NWHUê�P åH�Y�SU E KX�VWDYHEQt�þLQQRVWL�
QDVWDW�� 9êSRþW\� E\O\� EUiQ\� YåG\� MDNR� QHMQHS t]QLY Mãt� S tSDG�� NWHUê� Y�SUD[L� QDVWDQH� V�PDORX�
SUDYG SRGREQRVWt��1HO]H� WHG\� W\WR�KRGQRW\�EUiW� MDNR� WUYDOp��DOH�SRX]H� MDNR�S HFKRGQp��NWHUp�PRKRX�
QDVWDW� SRX]H� S L� REGREQpP� UR]PtVW Qt� VWURMQtFK� PHFKDQLVP � D� ]D t]HQt�� MDNp� E\OR� XYDåRYiQR� S L�
YêSRþWX��

3RSLV�VOHGRYDQêFK�Ii]t�YêVWDYE\��YL]�NDS��%�����
)i]H� þ�� �� ±� YDULDQWD� D� XPtVW Qt� PHFKDQLVP ��9�WpWR� Ii]L� � EXGRX� VWURMQt�PHFKDQLVP\� QD�

WHUpQX�D�DNXVWLFN\�QHVWtQ Qp�VWDYHEQt�MiPRX��9H�VOHGRYDQêFK�ERGHFK�X�RE\WQp�]iVWDYE\�QHEXGH�WUYDOH�
VSOQ Q�SRåDGDYHN�QD�OLPLWQt�KODGLQX�DNXVWLFNpKR�WODNX�$�]H�VWDYHEQt�þLQQRVWL�/ 5�6?7  ����G%��0RKOR�E\�
GRMtW�NH�NUiWNRGREpPX�S HNURþHQt��� iGRY �Q NROLN�GQt���SRYROHQp�OLPLWQt�KODGLQ\�]H�VWDYHEQt�þLQQRVWL�
/ 5�687  ����±����G%�Y�ERGHFK���D����7RWR�S HNURþHQt�P åH�Y]QLNQRXW�S L�SRVWDYHQt�]DUiåHFtFK�VRXSUDY�±�
EHUDQLGHO�,&(�Y�EOt]NRVWL�RE\WQp�]iVWDYE\��

)i]H� þ�� �� ±� YDULDQWD� E� XPtVW Qt� PHFKDQLVP �� 6WURMQt� PHFKDQLVP\� EXGRX� QD� WHUpQX��
0RGHODFt�QHE\OR�X�QHMEOLåãt�FKUiQ Qp�RE\WQp�]iVWDYE\�SURNi]iQR�S HNURþHQt�OLPLWQt�KODGLQ\�/ 5�687 � ����
G%��]H�VWDYHEQt�þLQQRVWL��=�KOHGLVND�ãt HQt�KOXNX�MH�SURWR�WDWR�YDULDQWD��S t]QLY Mãt�QHå�YDULDQWD�D��

)i]H�þ����±�6WURMQt�PHFKDQLVP\�EXGRX�QD�WHUpQX�D�QHEXGRX�VWDYHEQt�MiPRX�DNXVWLFN\�VWtQ Qp��
9H�VOHGRYDQêFK�ERGHFK�X�RE\WQp�]iVWDYE\�P åH�EêW�GRVDåHQR�KRGQRW�/ 5�6?7  ����±������G%��1HEXGH�
WXGtå�WUYDOH�VSOQ Q�SRåDGDYHN�QD�OLPLWQt�KODGLQX�DNXVWLFNpKR�WODNX�$�]H�VWDYHEQt�þLQQRVWL�/ 5�6?7  ����G%��
1HMY\ããt�NUiWNRGREp�DNXVWLFNp�]DWtåHQt�IDViG\�RE\WQêFK�REMHNW �MH�]S VREHQR�KOXNHP�U\SDGHO��

)i]H�þ����±9�WpWR�Ii]L�VH�SRþtWi�]DKORXEHQtP�VWDYE\�D�WtP�GRMGH�L�N�þiVWHþQpPX�DNXVWLFNpPX�
VWtQ Qt� VWURM � D�PHFKDQLVP ��ÒURYH � � WHUpQX�EXGH� VQtåHQD�R���P��9H�VOHGRYDQêFK�ERGHFK�X�RE\WQp�
]iVWDYE\�EXGH�KODGLQD�DNXVWLFNpKR�WODNX�SUR�KOXN�]H�VWDYHEQt�þLQQRVWL�QD�KUDQLFL�OLPLWX�/ 5�6?7  ����G%��

)i]H�þ�������9�WpWR�Ii]L�SUREtKi�NRWYHQt�SUYQt� DG\�NRWHY�PLOiQVNêFK�VW Q��6WURMQt�PHFKDQLVP\�
VH�SRK\EXMt�Y�~URYQL���P�SRG� WHUpQHP��9H�YãHFK�VOHGRYDQêFK�ERGHFK�S HG�RE\WQRX�]iVWDYERX�EXGH�
VSOQ QD�OLPLWQt�KODGLQD�SUR�KOXN�]H�VWDYHEQt�þLQQRVWL�/ 5�687  ����G%��QHER �Y\SRþWHQi�/ 5�687  ���������G%�
<�/ 5�6?7  ����G%��

)i]H�þ��������������������±��9�W FKWR�Ii]tFK�]HPQtFK�SUDFt��NRWYHQt�PLOiQVNêFK�VW Q��EHWRQiåH�
]iNODGRYêFK� GHVHN�� VSRGQt� D� YUFKQt� KUXEp� VWDYE\�EXGH� YH� YãHFK� VOHGRYDQêFK� ERGHFK� S HG� RE\WQRX�
]iVWDYERX�VSOQ Q�OLPLW�SUR�KOXN�]H�VWDYHEQt�þLQQRVWL��

3 L� YêSRþWHFK� E\OR� V�Y\XåLWtP� PRåQRVWL� SURJUDPX� +/8.�� ]MLãW QR�� åH� QHMY WãtP� ]GURMHP�
KOXNX��NWHUê�EXGH�RYOLY RYDW�RNROt�VWDYE\��EXGRX�]DUiåHFt�VRXSUDY\�SUR�ãW WRYQLFH��U\SDGOD�D�VRXSUDY\�
SUR�PLOiQVNp�VW Q\��

0RGHO\�DNXVWLFNêFK�VLWXDFt�SUR�MHGQRWOLYp�Ii]H�MVRX�XYHGHQ\�Y�S tOR]H�þ����±�$NXVWLFNi�VWXGLH��
�
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9OLY�REVOXåQp�GRSUDY\�
+ODGLQ\� DNXVWLFNpKR� WODNX� $� ]�GRSUDYQt� REVOXK\� VWDYHQLãW � VH� Y]KOHGHP� N�VLOQpPX�

GRSUDYQtPX� ]DWtåHQt� RNROQtFK� NRPXQLNDFt� � SURMHYt� SRX]H� S L� Ii]tFK� �� D� �� �WM�� S L� RGYR]X� Y\W åHQp�
]HPLQ\���NG\�EXGH�SRþHW�Mt]G�QiNODGQtFK�YR]LGHO�QHMY Wãt��9�SRVX]RYDQpP�ERG �þ����D�QiVOHGQ �SRGpO�
FHOp� IDViGQt� IURQW\� Y�XO�� -XJRVOiYVNêFK� SDUW\]iQ � O]H� S HGSRNOiGDW�� åH� VH� KODGLQD� DNXVWLFNpKR� WODNX�
S HG�IDViGRX�EXGH�YOLYHP�REVOXåQp�GRSUDY\�SRK\ERYDW�NROHP�KRGQRW\�/ 5�687  ����G%�FRå�MH�VURYQDWHOQi�
KRGQRWD�VH�VWiYDMtFt�DNXVWLFNRX�VLWXDFt��

+ODGLQ\� DNXVWLFNpKR� WODNX� $� ]�DXWRPL[ �� Y�SRVX]RYDQpP� ERG � þ�� �� �YL]� S tORKD� þ�� �� ±�
$NXVWLFNi� VWXGLH�� X� RE\WQp� ]iVWDYE\� Y�EH]SURVW HGQt� EOt]NRVWL�XOLFH� (YURSVNi� �WM�� QHMQHS t]QLY Mãt�
VWDY���EXGRX�GRVDKRYDW�KRGQRW�/ 5�6?7 � ����G%�� FRå� MH�KRGQRWD�SRK\EXMtFt� VH�QD�KUDQLFL�K\JLHQLFNpKR�
OLPLWX� SUR� REGREt� YêVWDYE\�� 9�SRVX]RYDQpP� ERG � þ�� �� �YL]� S tORKD� þ�� �� ±�$NXVWLFNi� VWXGLH��� NWHUê�
FKDUDNWHUL]XMH� UR]SWêOHQ Mãt� ]iVWDYEX� ]EêYDMtFt� þiVWL� XOLFH� (YURSVNi�� EXGRX� GRVDKRYDW� KODGLQ\�
DNXVWLFNpKR�WODNX�$��KRGQRW�/ 5�687 � ����G%��FRå�MH�KRGQRWD�QHS HY\ãXMtFt�K\JLHQLFNê�OLPLW��3 tVS YHN�
PL[ � N�FHONRYp� DNXVWLFNp� VLWXDFL� EXGH� Y�XOLFL� (YURSVNi� PD[�� �� ���� G%�� 9�âROtQRY � XOLFL� VH� EXGRX�
KRGQRW\� DNXVWLFNpKR� WODNX� $� ]�DXWRPL[ � SRK\ERYDW� Y�UR]PH]t� KRGQRW� / 5�6?7 � ��� �� ����� G%�� FRå� MVRX�
KRGQRW\� �QHS HY\ãXMtFt�K\JLHQLFNê�OLPLW��3 tVS YHN�N�FHONRYp�DNXVWLFNp�VLWXDFL�Y�âROtQRY �XOLFL�EXGH�
PD[��������G%��9�XOLFL�-XJRVOiYVNêFK�SDUW\]iQ �EXGRX�KRGQRW\�DNXVWLFNpKR�WODNX�$�GRVDKRYDW�PD[��
�����G%��FRå�MH�KRGQRWD�QHS HY\ãXMtFt�K\JLHQLFNê�OLPLW�D�S tVS YHN�N�FHONRYp�DNXVWLFNp�VLWXDFH�EXGH��
������G%��

�
)i]H�SURYR]X�
0RGHO\� DNXVWLFNêFK� VLWXDFt� ]iMPRYpKR� ~]HPt� E\O\� Y\WYR HQ\� SUR� VWiYDMtFt� VWDY� D� VWDY\�

YêKOHGRYêFK� DNXVWLFNêFK� VLWXDFt� Y�URFH� ������ 3UR� YêSRþHW� E\O� SRXåLW� YêSRþWRYê� SURJUDP� +/8.��
Y�QiVOHGXMtFtFK�PRGHOHFK��

� 3$6�±���VWiYDMtFt�DNXVWLFNi�VLWXDFH�Y�URFH������EH]�QDYUKRYDQp�YêVWDYE\�]iP UX�'&��WM��VWDY�
VH�VWiYDMtFt���NRPXQLNDþQt�VtWt��

�
9DULDQW\��NWHUp�XYDåXMt�V�Y\EXGRYiQtP�GRSUDYQt�VSRMN\�(YURSVNi�±�0LODG\�+RUiNRYp��

� 9DULDQWD� �� �� VWDY� YH� YêKOHGRYpP� URFH� ����� EH]� UHDOL]DFH� ]iP UX� '&� D� � SRQHFKiQtP�
DXWREXVRYp�GRSUDY\�0+'�QD�VP\þFH�QD�9tW ]QpP�QiP VWt��6ORXåt� MDNR�UHIHUHQþQt�YDULDQWD��
Y þL�NWHUp�MVRX�SRURYQiYiQ\�VWDY\�SR�]SURYR]Q Qt�]iP UX�'&��'RSUDYQt� HãHQt�WpWR�YDULDQW\�
XYDåXMH�V�Y\EXGRYiQtP�VSRMN\�(YURSVNi�±�0LODG\�+RUiNRYp��

� 9DULDQWD��$���VWDY�YH�YêKOHGRYpP�URFH������V�UHDOL]DFt�]iP UX�'&�D�S HVXQHP�DXWREXVRYp�
GRSUDY\�0+'�]H�VWiYDMtFt� VP\þN\�QD�9tW ]QpP�QiP VWt�GR�XOLFH�âROtQRYD��'RSUDYQt� HãHQt�
WpWR�YDULDQW\�XYDåXMH�V�Y\EXGRYiQtP�GRSUDYQt�VSRMN\�(YURSVNi���0LODG\�+RUiNRYp��

� 9DULDQWD� �&� �� VWDY� YH� YêKOHGRYpP� URFH� ����� V�UHDOL]DFt� ]iP UX� '&�� ýiVW� DXWREXVRYp�
GRSUDY\�0+'�V�LQWHQ]LWRX�����DXWREXV �]D����KRGLQ\�MH�RGNORQ QD�]�XOLFH�âROtQRYD�QD�WUDVX�
=LNRYD�� 6WXGHQWVNi� D� 9HOIOtNRYD�� 'RSUDYQt� HãHQt� WpWR� YDULDQW\� XYDåXMH� V�Y\EXGRYiQtP�
GRSUDYQt�VSRMN\�(YURSVNi���0LODG\�+RUiNRYp��

�
9DULDQW\��EH]�UHDOL]DFH�GRSUDYQt�VSRMN\�(YURSVNi�±�0LODG\�+RUiNRYp��

� 9DULDQWD� �� �� VWDY� YH� YêKOHGRYpP� URFH� ����� EH]� UHDOL]DFH� ]iP UX� '&� D� SRQHFKiQtP�
DXWREXVRYp�GRSUDY\�0+'�QD�VP\þFH�QD�9tW ]QpP�QiP VWt��6ORXåt� MDNR� UHIHUHQþQt�YDULDQWD��
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Y þL�NWHUp�MVRX�SRURYQiYiQ\�VWDY\�SR�]SURYR]Q Qt�]iP UX�'&��'RSUDYQt� HãHQt�WpWR�YDULDQW\�
SRþtWi�SRX]H�VH�VWiYDMtFt�NRPXQLNDþQt�VtWt��

� 9DULDQWD��$�±�VWDY�YH�YêKOHGRYpP�URFH������V�UHDOL]DFt�]iP UX�'&�D�S HVXQHP�DXWREXVRYp�
GRSUDY\�0+'�]H�VWiYDMtFt� VP\þN\�QD�9tW ]QpP�QiP VWt�GR�XOLFH�âROtQRYD��'RSUDYQt� HãHQt�
WpWR�YDULDQW\�SRþtWi�SRX]H�VH�VWiYDMtFt�NRPXQLNDþQt�VtWt��

� 9DULDQWD� �&� ±� VWDY� YH� YêKOHGRYpP� URFH� ����� V�UHDOL]DFt� ]iP UX� '&�� ýiVW� DXWREXVRYp�
GRSUDY\�0+'�V�LQWHQ]LWRX�����DXWREXV �]D����KRGLQ\�MH�RGNORQ QD�]�XOLFH�âROtQRYD�QD�WUDVX�
=LNRYD�� 6WXGHQWVNi� D� 9HOIOtNRYD�� 'RSUDYQt� HãHQt� WpWR� YDULDQW\� SRþtWi� SRX]H� VH� VWiYDMtFt�
NRPXQLNDþQt�VtWt��
�
9OLY� REVOXåQp� GRSUDY\� ]iP UX� Ä'HMYLFH� ±� &HQWHU³� D� RVWDWQt� GRSUDY\� QD� QHMEOLåãt�

]iVWDYEX�
3UR�3$6�D�YDULDQW\�����$���&������$�D��&�Y��OHWHFK������D������E\OR�SURYHGHQR�Y\KRGQRFHQt�

HNYLYDOHQWQtFK�KODGLQ�DNXVWLFNpKR�WODNX�$�Y�NRQWUROQtFK�ERGHFK�X�RE\WQp�D�RVWDWQt�FKUiQ Qp�]iVWDYE\��
9�S tSDG �S HNURþHQt�QHMYêãH�S tSXVWQêFK�KRGQRW�KOXNX�YH�YHQNRYQtP�SURVWRUX�X�VOHGRYDQp�]iVWDYE\�
]S VREHQp�QDYêãHQtP�GRSUDY\�UHDOL]DFt�]iP UX�'&�E\OD�QDYUåHQD�S tVOXãQi�SURWLKOXNRYi�RSDW HQt��

9�QiVOHGXMtFtFK� WDEXONiFK� '� ��� ±� '� ��� MVRX� XYHGHQ\� Y\SRþWHQp� HNYLYDOHQWQt� KODGLQ\�
DNXVWLFNpKR� WODNX� $� SUR� GHQQt� D� QRþQt� GREX� Y�NRQWUROQtFK� ERGHFK� QD� VWiYDMtFt� RE\WQp� D� RVWDWQt�
FKUiQ Qp�]iVWDYE �L�QD�QRY �QDYUKRYDQêFK�REMHNWHFK�'&�EH]�QDYUKRYDQêFK�SURWLKOXNRYêFK�RSDW HQt��
/RNDOL]DFH�YêSRþWRYêFK�ERG �MH�] HMPi�]H�VLWXDFt�Y�S tOR]H�þ����±�$NXVWLFNi�VWXGLH��VWHMQ �MDNR�SRSLV\�
YêSRþWRYêFK�ERG ��

+RGQRW\� ÄGHOWD³� Y�WDEXONiFK� Y\MDG XMt� S tU VWHN�� SRS �� SRNOHV� HNYLYDOHQWQtFK� KODGLQ�
DNXVWLFNpKR� WODNX� $�� NWHUê� MH� ]S VREHQ� ]P QRX� DNXVWLFNp� VLWXDFH� SR� UHDOL]DFL� ]iP UX� '&� �UR]GtO�
KRGQRW�/ 5�6?7 ��YDULDQWD��$���&��±�YDULDQWD����SRS ��YDULDQWD��$���&��±�YDULDQWD�����

9�WDEXONiFK� MVRX�WXþQ �XYHGHQ\�KRGQRW\�/ 5�6?7 ��NWHUp�S HY\ãXMt�K\JLHQLFNê� OLPLW�QHER� MVRX�QD�
KUDQLFL�OLPLWX�V�XYDåRYDQRX�S HVQRVWt�YêVOHGN �YêSRþWRYpKR�PRGHOX�����G%��



����������	�
 ����������	���� ����������	���� ������ !�"�!#�$&%'�)( #�
 ���*�+,���- �.� / %0���! �	��.�- ������102 3 2 �42
�

��(�.�2�/�$��� ���

�
2EU�þ����8PtVW Qt�YêSRþWRYêFK�ERG �YH�YêSRþWRYêFK�PRGHOHFK�SURJUDPX�+/8.��
�

�
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DNXVWLFNpKR�WODNX�$�RSURWL�YDULDQW �$�Y�XOLFL�âROtQRYD�PD[��R�����G%�D�FFD���G%�Y�QRþQt�GRE ��,�S HVWR�
E\� GRFKi]HOR� N�S HNURþHQt� K\JLHQLFNpKR� OLPLWX� ������ G%� SUR� GHQQt�QRþQt� GREX�� 9�XOLFtFK� =LNRYD��
6WXGHQWVNi��9HOIOtNRYD�E\�YH�YDULDQW �&�GRFKi]HOR�N�S tU VWNX�KRGQRW�PD[��R�����G%�Y�GHQQt�GRE �D�R�
����G%�Y�QRþQt�GRE ��1D�YãHFK�~VHFtFK� WUDV\�RGNORQX�þiVWL�DXWREXVRYp�GRSUDY\�0+'�E\�GRFKi]HOR�
N�S HNURþHQt�S tVOXãQêFK�K\JLHQLFNêFK�OLPLW �SUR�GHQQt�L�QRþQt�GREX��

-HOLNRå� Y]HVWXS� HNYLYDOHQWQtFK� KODGLQ� DNXVWLFNpKR� WODNX� $� R� �� G%� MH� MLå� REMHNWLYQ �
SURND]DWHOQê�P HQtP�� MVRX� Y�QiVOHGXMtFt� NDSLWROH� QDYUåHQD� SURWLKOXNRYi� RSDW HQt� SUR� RE � YDULDQWQt�
HãHQt�DXWREXVRYp�GRSUDY\�0+'��

1D�XOLFL�(YURSVNi�Y�RERX�YDULDQWQtFK� HãHQtFK�DXWREXVRYp�GRSUDY\�0+'�GRMGH�Y�URFH������
RSURWL� VWiYDMtFtPX� VWDYX� Y�URFH� ����� N�PtUQpPX� SRNOHVX� KRGQRW� DNXVWLFNpKR� WODNX� $�� NWHUê� MH�
]S VREHQ� VQtåHQtP� LQWHQ]LW� GRSUDY\� QD� WpWR� NRPXQLNDFL�� 3 HVWR� KRGQRW\� DNXVWLFNpKR� WODNX� $�
S HNUDþXMt�K\JLHQLFNp�OLPLW\�������G%�SUR�GHQ�QRF�QHER�VH�SRK\EXMt�QD�MHKR�KUDQLFL��3 tU VWHN�KRGQRW�
DNXVWLFNpKR�WODNX�$�]S VREHQê�UHDOL]DFt�]iP UX�'&�MH�QD�WpWR�NRPXQLNDFL�SUR�GHQQt�L�QRþQt�REGREt�GR�
��G%��FRå�QHQt�REMHNWLYQ �SURND]DWHOQp�P HQtP��

1D� XOLFL� -XJRVOiYVNêFK� SDUW\]iQ � Y�RERX� YDULDQWQtFK� HãHQtFK� DXWREXVRYp� GRSUDY\� 0+'�
GRMGH�RSURWL� VWiYDMtFtPX� VWDYX�Y�GHQQt� GRE �N�PtUQpPX� ]YêãHQt� KRGQRW� KODGLQ� DNXVWLFNpKR� WODNX�$��
NWHUê�MH�]S VREHQ�QiU VWHP�GRSUDY\�VP XMtFtP�NH�YMH]GX�GR�NRPHUþQ �DGPLQLVWUDWLYQtKR�NRPSOH[X��
8�SURWLOHKOp� RE\WQp� ]iVWDYE\� VH� KRGQRW\� DNXVWLFNpKR� WODNX� $� ������ G%� SUR� GHQQt� L� QRþQt� GREX�
SRK\EXMt�QD�KUDQLFL�K\JLHQLFNpKR� OLPLWX�QHER�KR�PtUQ �S HNUDþXMt��&HONRYê�S tU VWHN�KRGQRW�KODGLQ�
DNXVWLFNpKR�WODNX�$�SUR�GHQQt�L�QRþQt�GREX�RSURWL�VWDYX�EH]�UHDOL]DFH�]iP UX�'&�VH�YãDN�SRK\EXMH�GR�
��G%��FRå�QHQt�REMHNWLYQ �SURND]DWHOQp�P HQtP��

1D� XOLFL� 6YDWRYtWVNi� Y�RERX� YDULDQWQtFK� HãHQtFK� DXWREXVRYp� GRSUDY\� 0+'� QHQt� VSOQ Q�
K\JLHQLFNê�OLPLW�������G%�SUR�GHQ�QRF�DQL�YH�VWiYDMtFt�DNXVWLFNp�VLWXDFL��DQL�SR�UHDOL]DFL�]iP UX�'&��
3 HVWR� MH�S tU VWHN�KRGQRW�KODGLQ�DNXVWLFNpKR� WODNX�$�RSURWL� VWDYX�EH]�WpWR�UHDOL]DFH�QHSURND]DWHOQê�
P HQtP��

1D�9tW ]QpP�QiP VWt�D�XOLFL�ýHVNRVORYHQVNp�DUPiG\�Y�RERX�YDULDQWiFK�DXWREXVRYp�GRSUDY\�
0+'� MH� S tU VWHN� KRGQRW� KODGLQ� DNXVWLFNpKR� WODNX� $� P HQtP� QHSURND]DWHOQê� D� K\JLHQLFNê� OLPLW�
������G%�SUR�GHQ�QRF�QHQt�GRVDåHQ��
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�
9DULDQWD��$�D��&�
3RNXG�QHEXGH�Y\EXGRYiQD�GRSUDYQt�VSRMND�(YURSVNi�±�0LODG\�+RUiNRYp�D�EXGH�UHDOL]RYiQ�

]iP U�'&�� YH� YêKOHGRYpP� URFH������� MDN� GRNXPHQWXMt� YêãH� XYHGHQp� WDEXON\�� GRMGH�N�QiVOHGXMtFtP�
]P QiP�Y�FHONRYp�DNXVWLFNp�VLWXDFL�]iMPRYpKR�~]HPt��

9�RERX�YDULDQWQtFK� HãHQtFK�DXWREXVRYp�GRSUDY\�0+'��$�D��&�RSURWL�YDULDQWiP��$�D��&��
NG\� MH� XYDåRYiQR� V�UHDOL]DFt� GRSUDYQt� VSRMN\� (YURSVNi� ±�0LODG\�+RUiNRYp�� VH� Y]KOHGHP� N�Y\ããtP�
KRGQRWiP� GRSUDYQtFK� LQWHQ]LW� WpP � QD� YãHFK� KRGQRFHQêFK� NRPXQLNDFtFK� ]Yêãt� S tU VWN\� KRGQRW�
HNYLYDOHQWQtFK�KODGLQ�DNXVWLFNpKR�WODNX�$�PD[LPiOQ �R������G%�Y�GHQQt�L�QRþQt�GRE ��

+RGQRFHQt� FHONRYp� DNXVWLFNp� VLWXDFH� ]iMPRYpKR� ~]HPt� SUR� WXWR� YDULDQWX� MH� REGREQp� YêãH�
XYHGHQpPX�KRGQRFHQt�YDULDQW��$�D��&��

� �
9�QiVOHGXMtFt�WDEXOFH�'����MVRX�XYHGHQ\�KRGQRW\�S tVS YN �HNYLYDOHQWQtFK�KODGLQ�DNXVWLFNpKR�

WODNX�$�YH�YHQNRYQtP�SURVW HGt�]H�VWDFLRQiUQtFK�]GURM �XPtVW QêFK�QD�REMHNWHFK�]iP UX�'&��
�
7DE��'������ �+RGQRW\� S tVS YN � HNYLYDOHQWQtFK�KODGLQD� DNXVWLFNpKR� WODNX�$�YH�YHQNRYQtP�

SURVW HGt��]H�VWDFLRQiUQtFK�]GURM �
'HQ� 1RF� 'HQ� 1RF�ýtVOR�

YêS��ERGX�
9êãND�
>P@� / F�G H �>G%@�

/LPLWQt�
KRGQRWD�
>G%@�

ýtVOR�
YêS��ERGX�

9êãND�
>P@� / F�G H �>G%@�

/LPLWQt�
KRGQRWD�
>G%@�

�� ����� ���� �� ���� ���� ��� ����� ����� ��� ��� ����� ����
�� ����� ���� �� ����� ������� ��� ����� ����� ��� ��� ����� ����
�� ����� ���� �� ����� ������� ��� ����� ����� ��� ��� ����� �����
�� ����� ���� �� ����� ������� ��� ����� ���� ��� ��� ����� �����
�� ����� ���� �� ��� ������ ��� ����� ���� ��� ��� ��� ���
�� ����� �� �� ��� ������ ��� ����� ���� ��� ��� ����� �����
�� ���� �� �� ���� ���� ��� ����� ���� ��� ��� ��� ����
�� ����� ���� �� ����� ������ ��� ����� ����� ��� ��� ����� �����
�� ����� ���� �� ����� ������ ��� ����� �����

������

��� ��� ����� �����

������

�+RGQRFHQt��
+RGQRW\� HNYLYDOHQWQtFK� KODGLQ� DNXVWLFNpKR� WODNX� $� ]H� YãHFK� VWDFLRQiUQtFK� ]GURM ��

QHS HNUDþXMt� K\JLHQLFNê� OLPLW� ������ G%� SUR� GHQ�QRF� D� Y]KOHGHP� N�KRGQRWiP� ]MLãW QêFK� LPLVQtFK�
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KODGLQ�QHEXGRX�RYOLY RYDW� DNXVWLFNRX� VLWXDFL�X�FKUiQ QêFK�REMHNW ��5R]KRGXMtFt�YOLY�QD�DNXVWLFNRX�
VLWXDFL�Pi�GRSUDYD�SR�YH HMQêFK�NRPXQLNDFtFK��

�
'HQQt�RVY WOHQt�D�RVOXQ Qt�
1HMEOLåãtPL�VWiYDMtFtPL�REMHNW\�MVRX��

� Y�XOLFL� (YURSVNi� QHRE\WQê� REMHNW� *HQHUiOQtKR� ãWiEX� DUPiG\� ý5� YH� Y]GiOHQRVWL� ��� P� RG�
IDViG\�QDYUKRYDQpKR�REMHNWX�

� Y�XOLFL��-XJRVOiYVNêFK�SDUW\]iQ �RE\WQp�þLQåRYQt�GRP\�þS������D�����YH�Y]GiOHQRVWL����P�RG�
QDYUKRYDQpKR�REMHNWX�

� Y�XOLFL� âROtQRYD� REMHNW\� 'RPRYD� G FKRGF � YH� Y]GiOHQRVWL� ���P� RG� QDYUKRYDQpKR� REMHNWX��
EXGRYD� 9â&+7� D� IDNXOW\� HOHNWURWHFKQLFNp� ý987� YH� Y]GiOHQRVWL� ��� P� RG� QDYUKRYDQpKR�
REMHNWX��
�=�KOHGLVND� YOLYX� QDYUKRYDQpKR� NRPSOH[X� QD� GHQQt� RVY WOHQt� E\O\� SRVRX]HQ\� QHMYtFH�

RYOLYQ Qp�REMHNW\��WM��REMHNW\�Y�âROtQRY �XOLFL��'RPRY�G FKRGF ��EXGRYD�9â&+7�D�ý987���
=�KOHGLVND� YOLYX� QDYUKRYDQpKR� NRPSOH[X� QD� RVOXQ Qt� E\O\� SRVRX]HQ\� RE\WQp� GRP\�� WM��

'RPRY�G FKRGF �D�E\WRYp�GRP\�Y�XO��-XJRVOiYVNêFK�SDUW\]iQ ��
�

6WXGLH�GHQQtKR�RVY WOHQt�D�RVOXQ Qt�NRPSOH[X�'HMYLFH���&HQWHU³�E\OD�]SUDFRYDQi�SUR�S YRGQt�
YDULDQWX� REMHNWX� ]�þHUYQD� ����� �YL]� (NROD� ������� 9�QRYp� YDULDQW � NRPSOH[X� GRãOR� NH� ]P QiP�
KPRWRYpKR� HãHQt��NWHUp�MH�SRSViQR�Y�QiVOHGXMtFt�WDEXOFH�'�����

�
7DE��'������=P Q\�KPRWRYpKR� HãHQt�Y]KOHGHP�N�RYOLYQ QêP�REMHNW P�

9êãN\�VWtQtFtFK�REMHNW �2YOLYQ Qê�REMHNW� 3URMHNW�]��������� 3URMHNW�]���������
'RPRY�G FKRGF �
âROtQRYD�XO��

������P�Q�P��YH�Y]GiOHQRVWL����P��
RG�IDViG\�''�

������P�Q�P��YH�Y]GiOHQRVWL����P��D�
������P�Q�P��YH�Y]GiOHQRVWL����P�
RG�IDViG\�''�

5HNWRUiW�ý987�
âROtQRYD�XO��

�����D�������P�Q�P��YH�Y]GiOHQRVWL����P�
D�������P�YH�Y]GiOHQRVWL����P�
RG�IDViG\�5HNWRUiWX�

������P�Q�P��YH�Y]GiOHQRVWL����P�D��
������P�Q�P��YH�Y]GiOHQRVWL����P��
RG�IDViG\�5HNWRUiWX�

)DNXOWD�HOHNWUR�ý987�
âROtQRYD�XO��

�����D�������P�Q�P��YH�Y]GiOHQRVWL����P�
D�������P�YH�Y]GiOHQRVWL����P�
RG�IDViG\�IDNXOW\�

������P�Q�P��YH�Y]GiOHQRVWL����P�D��
������P�Q�P��YH�Y]GiOHQRVWL����P��
RG�IDViG\�IDNXOW\�

2E\WQp�GRP\��
-XJ��SDUW\]iQ �þS�������D�
�������

������P�Q�P��YH�Y]GiOHQRVWL����P��
RG�IDViG\�GRP �

������P�Q�P��YH�Y]GiOHQRVWL����P��D�
������P�Q�P��YH�Y]GiOHQRVWL����P�
RG�IDViG\�GRP �

�
7\WR� ]P Q\� QHPDMt� ]iVDGQt� YOLY� QD� GHQQt� RVY WOHQt� D� RVOXQ Qt� RNROQt� ]iVWDYE\�� 7R� MH�

GRORåHQR�SRURYQiQtP�YêVOHGN �YêSRþW �GHQQtKR�RVY WOHQt�D�RVOXQ Qt�SUR�Y\EUDQp�PtVWQRVWL�D�IDViG\�
Y�WDEXONiFK� '� ��� D� ���� 3URWRNRO\� W FKWR� GRSO XMtFtFK� YêSRþW � MVRX� S LORåHQ\� Y�S tOR]H� þ�� ��� S HG�
S YRGQt�VWXGLt�GHQQtKR�RVY WOHQt�D�RVOXQ Qt�]�þHUYQD�������
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6WXGLH�E\OD� ]SUDFRYiQD�SUR�S YRGQt� HãHQt� ]�þHUYQD������D� MHMt� ]iY U\�] VWiYDMt�SURWR�
Y�SODWQRVWL��YL]�GiOH����

2EMHNW\�'RPRYD�G FKRGF �
-HGQi�VH�R�W L�VSRMHQp�GRP\�þS�����������D�����VH�þW\ PL�QDG]HPQtPL�SRGODåtPL��9���13�MVRX�

XPtVW Q\� NDQFHOi VNp� SURVWRU\�� RG� ��13� SRNRMH� XåLYDWHO � 'RPRYD� G FKRGF �� 2YOLYQ Qi� IDViGD� MH�
RULHQWRYiQD�QD�YêFKRG��

3UR�SRVRX]HQt�GHQQtKR�RVY WOHQt�E\OD�Y\EUiQD�YåG\�MHGQD�W\SLFNi�PtVWQRVW�SUR�NDåGp�SRGODåt��
3RGUREQ Mãt�SRSLV�KRGQRFHQêFK�PtVWQRVWt�MH�XYHGHQ�Y�S tOR]H�þ����6WXGLH�GHQQtKR�RVY WOHQt�D�RVOXQ Qt��
�

2EMHNW�9â&+7�
-HGQi�VH�R�W tSRGODåQt�REMHNW�V�SRGNURYtP��9���13�D���13�MVRX�XPtVW Q\�NDQFHOi VNp�SURVWRU\��

YH���13�XþHEQ\��Y�SRGNURYt�VH�VW HãQtPL�RNQ\�LQWHUQHWRYp�PtVWQRVWL��
3UR�SRVRX]HQt�GHQQtKR�RVY WOHQt�E\OD�Y\EUiQD�YåG\�MHGQD�W\SLFNi�PtVWQRVW�SUR�NDåGp�SRGODåt��

3RGUREQ Mãt�SRSLV�KRGQRFHQêFK�PtVWQRVWt�MH�XYHGHQ�Y�S tOR]H�þ����6WXGLH�GHQQtKR�RVY WOHQt�D�RVOXQ Qt��
�

2EMHNW�ý987�
-HGQi�VH�R�ãHVWLSRGODåQt�REMHNW�V�SURVNOHQêPL�RNHQQtPL�SiV\��9����13�D����13�MVRX�XPtVW Q\�

NDQFHOi VNp�SURVWRU\��RG����13�XþHEQ\��
3UR�SRVRX]HQt�GHQQtKR�RVY WOHQt�E\OD�Y\EUiQD�YåG\�MHGQD�W\SLFNi�PtVWQRVW�SUR�NDåGp�SRGODåt��

3RGUREQ Mãt�SRSLV�KRGQRFHQêFK�PtVWQRVWt�MH�XYHGHQ�Y�S tOR]H�þ����6WXGLH�GHQQtKR�RVY WOHQt�D�RVOXQ Qt��
�

2E\WQp�GRP\��þS������D�þS������Y�XOLFL�-XJRVOiYVNêFK�SDUW\]iQ �
-HGQi�VH�R�GRP\�V�S WL�QDG]HPQtPL�SRGODåtPL��9����13�MH�SRX]H�MHGHQ�E\W�Y�GRP �þS�������RG�

���13�MVRX�E\W\�QD�FHOp�IDViG ��2YOLYQ Qi�IDViGD�MH�RULHQWRYiQD�QD�]iSDG��
9]KOHGHP� N� Y Wãt� Y]GiOHQRVWL� ���� P� RG� QDYUKRYDQpKR� NRPSOH[X�� E\OR� SRVRX]HQR� SRX]H�

RVOXQ Qt��
3UR�SRVRX]HQt�RVOXQ Qt�E\O\�QD�W HFK�PtVWHFK�IDViG\�XPtVW Q\�NRQWUROQt�ERG\��SUR�NWHUp�E\OR�

VWDQRYHQR� RVOXQ Qt� Y�MHGQRWOLYêFK� SRGODåtFK�� 3RGODKD� ��� 13� E\OD� XYDåRYiQD� Y�URYLQ � WHUpQX��
NRQVWUXNþQt�YêãND�SRGODåt�����P��

�
'HQQt�RVY WOHQt�
�
9\SRþWHQp�KRGQRW\��
3RVX]RYDQp�PtVWQRVWL�E\O\�SRVRX]HQ\�SUR�VRXþDVQê�VWDY�D�SUR�VWDY�SR�UHDOL]DFL�QDYUKRYDQpKR�

NRPSOH[X��9�WDEXOFH�'����MVRX�S HKOHGQ �SRSViQ\�Y\SRþWHQp�KRGQRW\��
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�
7DE��'������+RGQRW\�þLQLWHOH�GHQQt�RVY WOHQRVWL�RE\WQêFK�PtVWQRVWt�

6RXþDVQê�VWDY� 1DYUKRYDQê�VWDY�
3RVX]RYDQi�
PtVWQRVW� H I�J K �

>�@�
KRGQRW\�
Y�SRORYLQ �
KORXEN\�>�@�

SRVRX]HQt�� H I�J K �
>�@�

KRGQRW\�
Y�SRORYLQ �
KORXEN\�>�@�

SRVRX]HQt��
'RPRY�G FKRGF �
��13��NDQF����RNQR� ����� �� Y\KRYXMH�GR�

KORXEN\�����P�
����� �� QHY\KRYXMH�DQL�QD�

þiVWL�SORFK\�
PtVWQRVWL�

��13��NDQF����RNQD� ����� �� Y\KRYXMH�GR�
KORXEN\�����P�

����� �� QHY\KRYXMH�DQL�QD�
þiVWL�SORFK\�
PtVWQRVWL�

��13���SRNRM� ����� �����D������ Y\KRYXMH�MDNR�
RE\WQi�PtVWQRVW�

����� �����D������ QHY\KRYXMH�MDNR�
RE\WQi�PtVWQRVW�

��13���SRNRM� ����� �����D������ Y\KRYXMH�MDNR�
RE\WQi�PtVWQRVW�

����� �����D������ QHY\KRYXMH�MDNR�
RE\WQi�PtVWQRVW�

��13���SRNRM� ����� �����D������ Y\KRYXMH�MDNR�
RE\WQi�PtVWQRVW�

����� �����D������ QHY\KRYXMH�MDNR�
RE\WQi�PtVWQRVW�

REMHNW�9â&+7�
��13�±�NDQF����� ����� �� Y\KRYXMH�GR�

KORXEN\�����P� ����� �� Y\KRYXMH�GR�
KORXEN\�����P�

��13�±�NDQF����� ����� �� Y\KRYXMH�GR�
KORXEN\�����P� ����� �� Y\KRYXMH�GR�

KORXEN\�����P�
��13�±�XþHEQD����� ����� �� Y\KRYXMH�GR�

KORXEN\�����P� ����� �� Y\KRYXMH�GR�
KORXEN\�����P�

REMHNW�ý987�
��13�±�NDQF��� ����� �� Y\KRYXMH�Y�FHOp�

KORXEFH������P� ����� �� Y\KRYXMH�GR�
KORXEN\�����P�

��13�±�NDQF������� ����� �� Y\KRYXMH�Y�FHOp�
KORXEFH������P� ����� �� Y\KRYXMH�GR�

KORXEN\�����P�
��13�±�XþHEQD����� ����� �� Y\KRYXMH�Y�FHOp�

KORXEFH������P� ����� �� Y\KRYXMH�GR�
KORXEN\�����P�

��13�±�XþHEQD����� ����� �� Y\KRYXMH�Y�FHOp�
KORXEFH������P� ����� �� Y\KRYXMH�GR�

KORXEN\�����P�
��13�±�XþHEQD����� ����� �� Y\KRYXMH�Y�FHOp�

KORXEFH������P� ����� �� Y\KRYXMH�Y�FHOp�
KORXEFH������P�

Y\KRYXMH�Y�FHOp�
KORXEFH������P� ����� �� Y\KRYXMH�Y�FHOp�

KORXEFH������P� ����� �� Y\KRYXMH�Y�FHOp�
KORXEFH������P�

� ]D�Y\KRYXMtFt�VH�SRYDåXMH��
�� SUR� RE\WQRX� PtVWQRVW� �KRGQRWD� H @ W E � QHMPpQ � ����� D� KRGQRW\� þLQLWHOH� GHQQt� RVY WOHQRVWL�
Y�SRORYLQ �KORXEN\�PLQLPiOQ �������V�WtP��åH�SU P UQi�KRGQRWD�]�RERX�MH�QHMPpQ �������

��SUR�WUYDOi�SUDFRYQt�PtVWD�Y�NDQFHOi tFK�SORFKD�V�H @ W E �QHMPpQ ������



����������	�
 ����������	���� ����������	���� ������ !�"�!#�$&%'�)( #�
 ���*�+,���- �.� / %0���! �	��.�- ������102 3 2 �42
�

��(�.�2�/�$��� ���

9\KRGQRFHQt��
'RPRY�G FKRGF �
6RXþDVQê� VWDY�� 9�NDQFHOi tFK� Y� ��� 13� MH� X� RNHQ� SORFKD� Y\KRYXMtFt� SUR� XPtVW Qt� WUYDOêFK�

SUDFRYQtFK�PtVW��3RNRMH�RG����13�PDMt�GHQQt�RVY WOHQt�Y\KRYXMtFt�SRåDGDYN P�QD�RE\WQp�PtVWQRVWL��
1DYUKRYDQê� VWDY��9OLYHP� VWtQ Qt� N tGOHP� QDYUKRYDQpKR� NRPSOH[X� GRMGH� NH� VQtåHQt� ~URYQ �

GHQQtKR�RVY WOHQt�WDN��åH�Y�NDQFHOi tFK�Y����13�QHEXGH�GRVWDWHþQp�GHQQt�RVY WOHQt�WUYDOêFK�SUDFRYQtFK�
PtVW�DQL�Y�W VQp�EOt]NRVWL�RNHQ��7DNp�Y�SRNRMtFK�YH�YãHFK�SRGODåtFK�GRMGH�NH�VQtåHQt�GHQQtKR�RVY WOHQt�
SRG�OLPLWQt�KRGQRW\�SRåDGRYDQp�SUR�RE\WQp�PtVWQRVWL��
�

2EMHNW�9â&+7�
6RXþDVQê� VWDY�� 9�NDQFHOi tFK� Y� ��� 13� D� ��� 13� MH� SORFKD� Y\KRYXMtFt� SUR� XPtVW Qt� WUYDOêFK�

SUDFRYQtFK�PtVW�GR�W HWLQ\�KORXEN\�PtVWQRVWL��8þHEQ\�Y����13�PDMt�GHQQt�RVY WOHQt�Y\KRYXMtFt�GR�YtFH�
QHå�SRORYLQ\�KORXEN\�PtVWQRVWL��

1DYUKRYDQê�VWDY��9OLYHP�VWtQ Qt�QDYUKRYDQêP�NRPSOH[HP�GRMGH�NH�VQtåHQt�~URYQ �GHQQtKR�
RVY WOHQt� YH� YãHFK� SRVX]RYDQêFK� SURVWRUHFK�� 9åG\� YãDN� ] VWDQH� Y�NDQFHOi tFK� GRVWDWHþQi� SORFKD� X�
RNHQ�V�Y\KRYXMtFt�~URYQt�GHQQtKR�RVY WOHQt�SUR�XPtVW Qt�SUDFRYQtFK�VWRO ��9�XþHEQiFK�Y����13�EXGH�
GHQQt�RVY WOHQt�Y\KRYXMtFt�GR�SRORYLQ\�KORXEN\�PtVWQRVWL��
�

2EMHNW�ý987�
6RXþDVQê�VWDY��9�NDQFHOi tFK�Y����13�D����13�L�Y�XþHEQiFK�YH�Y\ããtFK�SRGODåtFK�MH�FHOi�SORFKD�

PtVWQRVWt�Y\KRYXMtFt�SUR�XPtVW Qt�WUYDOêFK�SUDFRYQtFK�PtVW��
1DYUKRYDQê�VWDY��9OLYHP�VWtQ Qt�QDYUKRYDQêP�NRPSOH[HP�GRMGH�NH�VQtåHQt�~URYQ �GHQQtKR�

RVY WOHQt� YH� YãHFK� SRVX]RYDQêFK� SURVWRUHFK�� 9åG\� YãDN� ] VWDQH� Y�NDQFHOi tFK� YtFH� QHå� SRORYLQD�
SORFK\�V�Y\KRYXMtFt�~URYQt�GHQQtKR�RVY WOHQt�SUR�XPtVW Qt�SUDFRYQtFK�VWRO ��9�XþHEQiFK�Y����13�D����
13�EXGH�GHQQt�RVY WOHQt�Y\KRYXMtFt�QD�FFD������SORFK\��RG����13�QD�FHOp�SORãH�PtVWQRVWt��

3R]QiPND��ÒURYH �GHQQtKR�RVY WOHQt�O]H�þiVWHþQ �RYOLYQLW�RGUD]QRVWt�VWtQtFtFK�REMHNW ��6Y WOp�
IDViG\� QDYUKRYDQpKR� NRPSOH[X� ]DMLVWt� OHSãt� KRGQRW\� þLQLWHOH� GHQQt� RVY WOHQRVWL� Y�RYOLYQ QêFK�
LQWHULpUHFK�QHå�MVRX�KRGQRW\�Y\SRþWHQp�SUR�E åQRX�RGUD]QRVW�VWtQtFtFK�REMHNW ��

�
26/81 1Ë�
3RVRX]HQt�GRE\�RVOXQ Qt�E\OR�SURYHGHQR�SUR����E H]HQ�V�SRXåLWtP�PHULGLiQRYp�NRQYHUJHQFH�

SUR�3UDKX��
�
9\SRþWHQp�KRGQRW\��
9êSRþW\�E\O\�SURYHGHQ\�SRX]H�RULHQWDþQ �SUR�Q NROLN�S GRU\VQêFK�SRORK�NRQWUROQtFK�ERG �

YH� YãHFK� RE\WQêFK� SRGODåtFK�� D� WR� MDN� SUR� VWiYDMtFt� VWDY�� WDN� SUR� VWDY� SR� UHDOL]DFL� QDYUKRYDQpKR�
NRPSOH[X�Y�XYDåRYDQp�KPRW ��9�WDEXOFH�'����MVRX�XYHGHQ\�Y\SRþWHQp�GRE\�RVOXQ Qt��
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�
7DE��'������'RE\�RVOXQ Qt�RE\WQêFK�PtVWQRVWt�N����E H]QX�

3RVX]RYDQê�ERG� 6RXþDVQê�VWDY� 1DYUKRYDQê�VWDY�
SRSLV�
XPtVW Qt� SRGODåt�

YêãND�
UHI�ERGX�
>P@�

GRED�RVOXQ Qt��
>PLQ@�

SRVRX]HQt�
�

GRED�RVOXQ Qt���
>PLQ@�

SRVRX]HQt��
�

'RPRY�G FKRGF �
��13� ����� ����±�������WM�����PLQ� RVOXQ QR� ����±�������WM�����PLQ� RVOXQ QR�
��13� ����� �� RVOXQ QR� �� RVOXQ QR�

VW HG�
REMHNWX��
þS������� ��13� ����� �� RVOXQ QR� �� RVOXQ QR�

��13� ����� ������������WM�����PLQ� RVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�
��13� ����� �� RVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�

VW HG�
REMHNWX�
þS������ ��13� ����� �� RVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�

��13� ����� �����±��������WM�����PLQ� RVOXQ QR� �������������WM����PLQ� QHRVOXQ QR�
��13� ����� �� RVOXQ QR� ������������WM���PLQ� QHRVOXQ QR�

VW HG�
REMHNWX�
þS������ ��13� ����� �� RVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�
2E\WQê�G P�þS������QD�XO��-XJRVOiYVNêFK�SDUW\]iQ �

��13� ����� �������������WM�����PLQ� RVOXQ QR� �������������WM����PLQ� QHRVOXQ QR�
��13� ����� �� RVOXQ QR� �������������WM����PLQ� RVOXQ QR�
��13� ����� �� RVOXQ QR� ��������������WM�����PLQ� RVOXQ QR�

VW HG�
REMHNWX�

��13� ������ �� RVOXQ QR� ��������������WM�����PLQ� RVOXQ QR�
2E\WQê�G P�þS������QD�XO��-XJRVOiYVNêFK�SDUW\]iQ � �

��13� ����� �� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�
��13� ����� �� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�

�

��13� ������ �� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�
� ]D�RVOXQ QRX�VH�SRYDåXMH�PtVWQRVW�V�GRERX�RVOXQ Qt�GHOãt�QHå����PLQXW�N����E H]QX��
�

9\KRGQRFHQt��
'RPRY�G FKRGF �
6RXþDVQê� VWDY�� 9ãHFKQ\� SRNRMH� V�RNQ\� GR� XOLFH� âROtQRYD� PDMt� RVOXQ Qt� Y\KRYXMtFt�

SRåDGDYN P�QRUP\��WM��PLQLPiOQ ����PLQXW�N����E H]QX��
1DYUKRYDQê� VWDY�� 9OLYHP� VWtQ Qt� N tGOHP� QDYUKRYDQpKR� NRPSOH[X� GRMGH� NH� VQtåHQt� GRE\�

RVOXQ Qt�IDViG�GRP �þS������D�����YH�YãHFK�SRGODåtFK�SRG����PLQXW�N����E H]QX��D�WR�Då�QD����PLQXW��
3RX]H� G P� þS�� ���� QD� URKX� V�XOLFt� (YURSVNi� QHEXGH� QDYUKRYDQêP� NRPSOH[HP� ]�KOHGLVND� RVOXQ Qt�
RYOLYQ Q��
��

%\WRYp�GRP\�Y�XOLFL�-XJRVOiYVNêFK�SDUW\]iQ �
6RXþDVQê�VWDY��)DViG\�RERX�GRP �GR�XOLFH�-XJRVOiYVNêFK�SDUW\]iQ �PDMt�RVOXQ Qt�Y\KRYXMtFt�

SRåDGDYN P�QRUP\��WM��PLQLPiOQ ����PLQXW�N����E H]QX��
1DYUKRYDQê�VWDY��9OLYHP�VWtQ Qt�N tGOHP�QDYUKRYDQpKR�NRPSOH[X�GRMGH�N�þiVWHþQpPX�VQtåHQt�

GRE\�RVOXQ Qt�W FKWR�IDViG��SRG�OLPLWQt�KRGQRWX����PLQXW�SRX]H�Y����13�GRPX�þS�������'RED�RVOXQ Qt�
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]GH�EXGH�VQtåHQD�QD����PLQXW��'RE\�RVOXQ Qt����PLQXW�EXGH�Y�WRPWR�ERG �GRVDåHQR�MLå����E H]QD��WM��R�
��GQ\�SR]G ML��9�OHWQtFK�P VtFtFK�SDN�EXGH�GRED�RVOXQ Qt�OLPLW�YêUD]Q �S HY\ãRYDW��

�
3RURYQiQt� YêVOHGN � YêSRþW � GHQQtKR� RVY WOHQt� D� RVOXQ Qt� SUR� Y\EUDQp�PtVWQRVWL�D�IDViG\�S HGFKR]t�YDULDQW\�
7DE��'�����

3URMHNW�]��������� 3URMHNW�]���������3RVX]RYDQi�
PtVWQRVW� H L�M Q �

>�@�
B&C�D�@&C#E N*O*P&C�Q C#O&R @
B&Q C#S�T h N8U V8W SRVRX]HQt�� H L�M Q �

>�@�
B&C�D�@&C#E N*O*P&C�Q C#O&R @
B&Q C#S�T h NXU VXW SRVRX]HQt��

� il�i��4| Æ�Y�i|�Æ
��13���SRNRM� ����� �����D������

���:��Ð Ø ²���¢:������Â:¶�²²�ÜÐ)  ��Õ�£n¦ ¿?  ��²�¿8  ����� �����D������
���:�)Ð Ø ²���¢:�:����Â:¶�²²�ÜÐ)  ��Õ�£n¦ ¿?  �!²¿8 

��13���SRNRM� ����� �����D������
���:��Ð Ø ²���¢:������Â:¶�²²�ÜÐ)  ��Õ�£n¦ ¿?  ��²�¿8  ����� �����D������

���:�)Ð Ø ²���¢:�:����Â:¶�²²�ÜÐ)  ��Õ�£n¦ ¿?  �!²¿8 
2%-(.7�9â&+7���� Z*�
[4ñ��ï!ð�� "-\(/ ����� ��

��Ð Ø ²��)¢:����§�²Ø µ ²�¢�Ü¶Ð�® ¬ · £ ����� ��
��Ð Ø ²���¢:����§)² Ø µ ²s¢Ü¶Ð® ¬ ©,£

��13�±�XþHEQD����� ����� ��
��Ð Ø ²��)¢:����§�²Ø µ ²�¢�Ü¶Ð ¬ ©,£ ����� ��

��Ð Ø ²���¢:����§)² Ø µ ²s¢Ü¶Ð¬ ¨Ä£
2%-(.7�ý987�
��13�±�NDQF��� ����� ��

��Ð Ø ²��)¢:����§�²Ø µ ²�¢�Ü¶Ð ¬ «,£ ����� ��
��Ð Ø ²���¢:����§)² Ø µ ²s¢Ü¶Ð¨ ¬ ± £

��13�±�XþHEQD����� ����� ��
��Ð Ø ²��)¢:����§�²Ø µ ²�¢�Ü¶Ð�¯ ¬ «,£ ����� ��

��Ð Ø ²���¢:����§)² Ø µ ²s¢Ü¶Ð¬ ° £
��13�±�XþHEQD����� ����� ��

��Ð Ø ²��)¢:�����4����µ ÒØ µ ²�¢�Ü�����© ¬ ± ©�£ ����� ��
��Ð Ø ²s��¢:�����M����µ ÒØ µ ²s¢Ü�����© ¬ ± ©,£

� ]D�Y\KRYXMtFt�VH�SRYDåXMH��
�� SUR� RE\WQRX� PtVWQRVW� �KRGQRWD� H @ W E � QHMPpQ � ����� D� KRGQRW\� þLQLWHOH� GHQQt� RVY WOHQRVWL�
Y�SRORYLQ �KORXEN\�PLQLPiOQ �������V�WtP��åH�SU P UQi�KRGQRWD�]�RERX�MH�QHMPpQ ��������

� ��SUR�WUYDOi�SUDFRYQt�PtVWD�Y�NDQFHOi tFK�SORFKD�V�H @ W E �QHMPpQ ������
�

9\KRGQRFHQt�SRURYQiQt��
0tVWQRVWL�'RPRYD�G FKRGF �]P QD�KPRWRYpKR� HãHQt�Y EHF�QHRYOLYQt�±�YêVOHGN\�MVRX�VWHMQp��
9�NDQFHOi tFK� D� XþHEQiFK� 5HNWRUiWX� ý987� D� )DNXOW\� HOHNWURWHFKQLFNp� ý987� GRMGH�

N�QHYêUD]QpPX�VQtåHQt�~URYQ �GHQQtKR�RVY WOHQt�GR������FRå�MH�]UDNHP�QHSRVW HKQXWHOQp��
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�
7DE��'����

3RVX]RYDQê�ERG� 3URMHNW�]��������� 3URMHNW�]���������
��ü��0í ÿö)ô�+ ÿsõ ï,+ SRGODåt�

YêãND�
UHI�ERGX�
>P@�

GRED�RVOXQ Qt��
>PLQ@� SRVRX]HQt�� GRED�RVOXQ Qt���

>PLQ@�
SRVRX]HQt��

�
'2029�' &+2'& �

��13� ����� ����±�������WM�����PLQ� RVOXQ QR� ����±�������WM�����PLQ� RVOXQ QR�
��13� ����� �� RVOXQ QR� �� RVOXQ QR�

ÿ�õ î�ùü-� þ�î�ñ)õ ö
� �1� /(%�%

��13� ����� �� RVOXQ QR� �� RVOXQ QR�
��13� ����� ������������WM����PLQ� QHRVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�
��13� ����� ������������WM����PLQ� QHRVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�VW HG�

REMHNWX�
þS����� ��13� ����� ������������WM����PLQ� QHRVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�

��13� ����� �������������WM����PLQ� QHRVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�
��13� ����� ������������WM���PLQ� QHRVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�VW HG�

REMHNWX�
þS����� ��13� ����� ������������WM����PLQ� QHRVOXQ QR� ������������WM����PLQ� QHRVOXQ QR�
2%<71é�' 0�ý3�����1$�8/��-8*26/È96.é&+�3$57<=È1 �

��13� ����� �������������WM����PLQ� QHRVOXQ QR� �������������WM����PLQ� RVOXQ QR�
��13� ����� �������������WM����PLQ� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�
��13� ����� ��������������WM�����PLQ� RVOXQ QR� ��������������WM�����PLQ� RVOXQ QR�

VW HG�
REMHNWX�

��13� ������ ��������������WM�����PLQ� RVOXQ QR� ��������������WM�����PLQ� RVOXQ QR�
2%<71é�' 0�ý3�����1$�8/��-8*26/È96.é&+�3$57<=È1 � �

��13� ����� �������������WM�����PLQ� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�
��13� ����� �������������WM�����PLQ� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�

�

��13� ������ �������������WM�����PLQ� RVOXQ QR� �������������WM�����PLQ� RVOXQ QR�
� ]D�RVOXQ QRX�VH�SRYDåXMH�PtVWQRVW�V�GRERX�RVOXQ Qt�GHOãt�QHå����PLQXW�N����E H]QX�
�

9\KRGQRFHQt�SRURYQiQt��
9�åiGQpP�SRVX]RYDQpP�ERG �QD�IDViGiFK�E\WRYêFK�GRP �QHGRMGH�NH�VQtåHQt�GRE\�RVOXQ Qt��

9�Q NWHUêFK�ERGHFK�VH�GRED�RVOXQ Qt�]P QRX�KPRWRYpKR� HãHQt�SURGORXåt��
�
6KUQXWt�
1D�]iNODG �YêãH�XYHGHQêFK�YêSRþW �D�]iY U �GtOþtFK�NDSLWRO�O]H�NRQVWDWRYDW��åH�NURP �REMHNW �

'RPRYD� G FKRGF � QHEXGRX� RVWDWQt� VWiYDMtFt� REMHNW\� QDYUåHQêP� NRPSOH[HP� EXGRY� QD� 9tW ]QpP�
QiP VWt�QHJDWLYQ �RYOLYQ Q\��

=PHQãHQt� SORFK� YKRGQêFK� SUR� WUYDOi� SUDFRYQt�PtVWD� Y�REMHNWHFK�9â&+7� D�ý987� O]H� HãLW�
S tSDGQRX�]P QRX�UR]PtVW Qt�SUDFRYQtFK�VWRO ��]NUiFHQt�GRE\�RVOXQ Qt�Y�S t]HPt�GRPX�þS������R���
PLQXW�SRG�OLPLWQt�KRGQRWX����PLQXW�VH�WêNi�SRX]H���GQt�Y�E H]QX�D���GQt�Y� tMQX��Y�OHWQtFK�P VtFtFK�
EXGH�GRED�RVOXQ Qt�OLPLW�YêUD]Q �S HY\ãRYDW��

ýiVWHþQpKR� ]OHSãHQt� ~URYQ � GHQQtKR� RVY WOHQt� RSURWL� Y\SRþWHQêP� KRGQRWiP� SR� UHDOL]DFL�
NRPSOH[X� Ä'HMYLFH�&HQWHU³� O]H� GRFtOLW� ]YêãHQtP� VY WHOQp� RGUD]QRVWL� VWtQtFtFK� IDViG�� 3URWR�
GRSRUXþXMHPH�SURYHGHQt�IDViG�YH�VY WOêFK�SDVWHORYêFK�EDUYiFK��
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1HJDWLYQt�YOLY�QRYRVWDYHE�QD�GHQQt�RVY WOHQt�D�RVOXQ Qt�REMHNW �'RPRYD�G FKRGF �E\�E\OR�
PRåQR� HOLPLQRYDW� SRX]H� YêUD]QRX� ~SUDYRX� KPRW� N tGOD� SRGpO� (YURSVNp� XOLFH�� 'DOãt� PRåQRVWt� MH�
S HPtVW Qt� 'RPRYD� G FKRGF � GR� MLQêFK�� Y\KRYXMtFtFK� SURVWRU� D� ]P QD� IXQNFH� REMHNW � WDN�� DE\�
QHVORXåLO\� N�GORXKRGREpPX� XE\WRYiQt� RVRE� D� S tSDGQi� WUYDOi� SUDFRYLãW � E\OD� XPtVW QD� GR� SORFK�
V�Y\KRYXMtFtP�GHQQtP�RVY WOHQtP��7RWR� HãHQt� VH�]Gi�EêW�QHMS LMDWHOQ MãtP�Y]KOHGHP�NH�VNXWHþQRVWL��
åH�0 VWVNi� þiVW� 3UDK\� �� MLå� Y\SVDOD� YêE URYp� t]HQt� QD� S HPtVW Qt�'RPRYD� G FKRGF � ]H� âROtQRY\�
XOLFH� �LQYHVWRU� SURMHGQDO� SUREOHPDWLNX� V� HGLWHOHP� RGERUX� VRFLiOQt� SpþH� D� ]GUDYRWQLFWYt� 0DJLVWUiWX�
KODYQtKR�P VWD�3UDK\�D� HGLWHONRX�'RPRYD�G FKRGF �SDQt�(YRX�.DOKRXVRYRX���

�
'HQQt�RVY WOHQt�REMHNWX�9â�
%\OR� WDNp� SURYHGHQR� RULHQWDþQt� SRVRX]HQt� ~URYQ � GHQQtKR� RVY WOHQt� W\SLFNêFK� PtVWQRVWt�

Y�REMHNWX�9â�� 3RVRX]HQt� MVRX�RULHQWDþQt�� SURWRåH� Y�WRPWR� VWXSQL� SURMHNWX� �(,$��QHQt� MHãW � XMDVQ QR�
HãHQt�IDViG�DQL�YHOLNRVWL�RVY WORYDFtFK�RWYRU ��9�GDOãtFK�VWXSQtFK�SURMHNWX�MH�QXWQR�SURYpVW�GHWDLOQ Mãt�
YêSRþW\� QD� ]iNODG � S HVQ MãtFK� SRGNODG �� 3RVRX]HQt� E\OR� SURYHGHQR� SUR� GY � YDULDQW\� ±� D� WR� SUR�
YDULDQWX�V�RNQ\�����������������PP�D�YDULDQWX�V�V�RNHQQtPL�SiV\�����������PP��YL]�S tORKD�þ������

9DULDQWD�V�RNQ\�����������������PP�
3iV\�V�Y\KRYXMtFtP�GHQQtP�RVY WOHQtP�SUR�XPtVW Qt�WUYDOêFK�SUDFRYQtFK�PtVW�MVRX�ãLURNp�����

Då� ����P�Y�]iYLVORVWL� QD� SRGODåt��9]KOHGHP�N�KORXENiP�PtVWQRVWt� ����P�]DXMtPi�Y\KRYXMtFt� SORFKD�
PD[�� �������SORFK�PtVWQRVWt��$QL� Y�S tSDG �SRXåLWt� VGUXåHQpKR�RVY WOHQt� NDQFHOi VNêFK�SURVWRU� E\�
Y�QHMQLåãtFK�SRGODåtFK�QHPRKOD�EêW�Y\XåLWD�FHOi�KORXEND�PtVWQRVWt��9�XþHEQiFK��NGH�QRUPD�VGUXåHQp�
RVY WOHQt�QHS LSRXãWt��E\�SUDYG SRGREQ �SORFKD�V�Y\KRYXMtFtP�GHQQtP�RVY WOHQtP�QHE\OD�GRVWDWHþQi�
SUR�XYDåRYDQê�SRþHW�VWXGHQW �DQL�YH�Y\ããtFK�SRGODåtFK��

9DULDQWD�V�RNHQQtPL�SiV\�����������PP�
3iV\�V�Y\KRYXMtFtP�GHQQtP�RVY WOHQtP�SUR�XPtVW Qt�WUYDOêFK�SUDFRYQtFK�PtVW�MVRX�ãLURNp�����

Då� ����P� Y�]iYLVORVWL� QD� SRGODåt�� 9���13� D� ��13� O]H� XYDåRYDW� V�Y\XåLWtP� FHOp� SORFK\�PtVWQRVWt� SUR�
WUYDOê�SRE\W�XåLYDWHO ��9�SRURYQiQt�V�YDULDQWRX�SUYQt� MH� WRWR� HãHQt�]�KOHGLVND�Y\XåLWHOQRVWL�SURVWRUX�
YêUD]Q �OHSãt��

�
8þHEQ\�D�SRVOXFKiUQ\�V�KORXENRX���P�GRSRUXþXMHPH�RULHQWRYDW�QD�PpQ �VWtQ Qp�IDViG\��'R�

DWULt� D� VP UHP� N�DGPLQLVWUDWLYQt� EXGRY � '&� E\� P O\� EêW� XPtVW Q\� ]HMPpQD� NDQFHOi H� V�PHQãt�
KORXENRX�� 3ORFK\� V� ~URYQt� GHQQtKR� RVY WOHQt� QLåãt� QHå� SRåDGXMH� ý61� ��� ����� O]H� Y\XåtW� MDNR�
NRPXQLNDþQt�D�~ORåQp�SURVWRU\��S tSDGQ �SUDFRYLãW �EH]�WUYDOpKR�SRE\WX�RVRE��

�
1D�]iNODG �YêãH�XYHGHQêFK�YêSRþW �D�Y\KRGQRFHQt�O]H�NRQVWDWRYDW��
$E\� E\OR�PRåQR� VLWXRYDW� WUYDOi� SUDFRYQt�PtVWD� QD� FR�QHMY Wãt�SORãH�� MH� W HED� SRXåtW� SiVRYp�

RVY WORYDFt�RWYRU\��3 L�SRXåLWt�MHGQRWOLYêFK�RNHQ�E\�E\OD�Y\XåLWHOQi�KORXEND�PtVWQRVWt�PDOi��
3UR�]DVNOHQt�MH�W HED�YROLW�GYRMVNOD�V�PD[LPiOQt�KRGQRWRX�VY WHOQp�SURSXVWQRVWL�±�YH�YêSRþWX�

E\OR�XYDåRYiQR�V�KRGQRWRX�VY WOHQp�SURSXVWQRVWL������'HQQt�RVY WOHQt�PtVWQRVWt�RULHQWRYDQêFK�RNQ\�
GR�YQLW QtFK� DWULt� ]iYLVt� QHMHQ�QD� VY WHOQp� SURSXVWQRVWL� ]DVNOHQt� RNHQ�� DOH� L�QD�VY WHOQp�SURSXVWQRVWL�
S tSDGQpKR�]DVNOHQt�DWULt�±�YH�YêSRþWX�VH�]DVNOHQtP�DWULt�QHE\OR�XYDåRYiQR��

ÒURYH � GHQQtKR� RVY WOHQt� SRVX]RYDQêFK� LQWHULpU � ]iYLVt�PLPR� MLQp� L� QD� VY WHOQp� RGUD]QRVWL�
VWtQtFtFK�S HNiåHN��=�WRKRWR�G YRGX�GRSRUXþXMHPH��DE\�IDViG\�DGPLQLVWUDWLYQtKR�REMHNWX�L�REMHNWX�9â�
E\O\�YROHQ\�YH�VY WOêFK�SDVWHORYêFK�EDUYiFK��
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9,%5$&(�
3UR� REMHNW� '&� E\O� ]SUDFRYiQ� SRVXGHN� YLEUDFt�� DE\� E\OR� PRåQp� UR]KRGQRXW� R� QXWQRVWL�

YLEURL]RODFH�NRPSOH[X�EXGRY�'HMYLFH���&HQWHU��
8YiG Qp� SRVRX]HQt� Y\FKi]t� ]�P HQt� SURYiG QêFK� Y�PLQXORVWL�� GiOH� E\O� SURYHGHQ� YêSRþHW�

S HQRVX�YLEUDFt�]�REQDåHQp�VW Q\�VWDQLFH�PHWUD��
6WDQLFH�PHWUD�'HMYLFNi� E\OD� S L� VYpP� Y\EXGRYiQt� RSDW HQD� þiVWHþQRX� YLEURL]RODFt�� NWHUi� VH�

VNOiGDOD�]H�GYRX�Ii]t��
��� ,]RODFH�]iNODGRYp�GHVN\�SRG�NROHMLãW �RG�NRQVWUXNFH�SOiãW �VWDQLFH�
��� ,]RODFH�KRUQt�NU\Ft�GHVN\�QDG�FHORX�VWDQLFt�PHWUD�
% KHP� UHDOL]DFH� W FKWR� RSDW HQt� GRãOR� NH� ]P Q � SURMHNWX� RG� FHORSORãQp� L]RODFH� N� L]RODFL�

MHGQRWOLYêPL�JXPRNRYRYêPL�SUYN\��%RKXåHO�GR�PH]LSURVWRUX��NGH�MVRX�UR]PtVW Q\�SU\åRYp�L]ROiWRU\�
YQLNi�GHã RYi�YRGD��MHå�]S VREXMH�]QDþQê�SRNOHV�~WOXPX��7RWR�QHGRSDW HQt�VH�SURPtWi�GR�]YêãHQpKR�
S HQRVX� YLEUDFt� D� QiVOHGQpKR� KOXNX� Y� RNROQt� E\WRYp� ]iVWDYE �� 1DGP UQp� YLEUDFH� E\O\� ]MLãW Q\� Y�
VXWHUpQX� �VWURS� YH� VNOHS �� GRPRYX� G FKRGF � Y� XOLFL� âROtQRY �� URK� (YURSVNp� D� âROtQRY\�� 9� WRPWR�
GRP �]����� OHW� VH�YãDN�YLEUDFH�KOXNRY �QHSURMHYXMt��SURMHYXMt�VH�YãDN�Y�GRPHFK�VH�åHOH]REHWRQRYRX�
NRQVWUXNFt� QHMHQ� Y� XOLFL� =LNRY �� DOH� L� Y� XOLFL� 6WXGHQWVNp�� -H� WR� ]S VREHQR� WtP�� åH� PRQROLWLFNi�
åHOH]REHWRQRYi�NRQVWUXNFH�WOXPt�YLEUDFH�PLQLPiOQ �FFD���G%�QD�SRGODåt��

�
0tUD�]DWtåHQt�VRXERUX�EXGRY�'HMYLFH�&HQWHU�YLEUDFHPL�
3UR� REMHNW� 'HMYLFH� &HQWHU� E\O� SURYHGHQ� YêSRþHW� S HQRVX� YLEUDFt� ]� REQDåHQp� VW Q\� VWDQLFH�

PHWUD��
ÒWOXP�PRQROLWLFNp�åHOH]REHWRQRYp�NRQVWUXNFH�RG�PtVWD�SDUNRYLãW �GR�SURVWRU�Y����13��GHOWD�

,,�� D� Y� ���13� �GHOWD� ,�� MVRX�PLQLPiOQt��9� QiVOHGXMtFt� WDEXOFH� MH� ~WOXP� YLEUDFt� RG� VYLVOp� þiVWL� SOiãW �
VWDQLFH�GR�YêãH�XYHGHQêFK�PtVW�Y�G%��3 HQRV�YLEUDFt�]�YRGRURYQp�þiVWL�]iNODGRYp�GHVN\�VWDQLFH��WM��RG�
NROHMLãW �VH�XSODWQt�QD�]YêãHQt�YLEUDFt�FFD�R���G%��

�
IR��+]�� �� �� �� �� ��� ��� ��� ���� ���� ����
GHOWD�,� �� ���� ���� ���� �� ����� ����� ����� ��� ���
GHOWD�,,� ���� ���� ���� ����� ��� ����� ��� ����� ��� ���

�
9�W FKWR�~WOXPHFK�MH�]DKUQXW�S HQRV�GY PD�VSRMXMtFtPL�ÄNUþN\³��WM��SU FKRG\�]H�VWDQLFH�PHWUD�

'HMYLFNi� GR� EXGRXFtKR� NRPSOH[X�'HMYLFH� �� &HQWHU��1D� RERX� NRQVWUXNFtFK� NUþN � E\O� ]DNDONXORYiQ�
SRX]H� ~WOXP� RE\þHMQRX� GLODWDFt�� WM�� EH]� SU\åRYp� ]YXNRL]RODFH�� DOH� EH]� SURSRMHQt� åHOH]REHWRQRYêFK�
Yê]WXåt��

6� RKOHGHP� QD� PRåQRVW� MHGQR]QDþQpKR� UR]KRGQXWt� D� Y]KOHGHP� N� QHMY\ããtP� S tSXVWQêP�
KODGLQiP�E\O\�VMHGQRFHQ\�RED�SRVX]RYDQp�W\S\�SURVWRU �Y�REMHNWX�QD�SU P UQRX�KODGLQX�]U\FKOHQt�Y�
���13��

�
IR��+]�� �� �� �� �� ��� ��� ��� ���� ���� ����
/D��G%�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

�
7\WR�KRGQRW\�S HGVWDYXMt�PtUX�]DWtåHQt�EXGRY\�YLEUDFHPL�RG�SURYR]X�VWDQLFH�PHWUD�'HMYLFNi�V�

S HVQRVWt�GDQRX�YVWXSQtPL�~GDML�D�PHWRGDPL�YêSRþWX��WM��������+RGQRW\�YH�YêãH�XYHGHQp�WDEXOFH�E\O\�
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]KRGQRFHQ\� MHGQRþtVHOQRX� FHONRYRX� KODGLQRX� ]U\FKOHQt� ��� G%�� FRå� S HGVWDYXMH� V� MLVWRWRX� �� G%�
S HNURþHQt�S tSXVWQêFK�OLPLW �YLEUDFt�Y�GDQpP�W\SX�EXGRY\�R���G%��

=iY U�
/]H�RþHNiYDW�S HNURþHQt�K\JLHQLFNpKR�OLPLWX�R��������G%�SRGOH�W\SX�FKUiQ QêFK�PtVWQRVWt�Y�

QHMEOLåãt� þiVWL� NRPSOH[X� 'HMYLFH� �� &HQWHU�� 9\ HãHQt� WRKRWR� PtUQpKR� S HNURþHQt� K\JLHQLFNpKR�
OLPLWX� YLEUDFt� MH� WHFKQLFN\� HãLWHOQp� D� EXGH� VRXþiVWt� SURYiG FtKR� SURMHNWX�� '\QDPLFNp� ~þLQN\�
S HQRVX� YLEUDFt� SRãNR]XMtFt� VWDYEX� QHMVRX� RþHNiYiQ\� V� MLVWRWRX� ��� G%�� =S VRE\� ]DMLãW Qt� VSOQ Qt�
K\JLHQLFNê�SRåDGDYN �YþHWQ �RGKDGX�ILQDQþQtFK�QiNODG �EXGH�WHSUYH�VRXþiVWt�QDYD]XMtFtKR�SRVXGNX��

�
���9OLY\�QD�SRYUFKRYp�D�SRG]HPQt�YRG\�
2GYRG� GHã RYêFK� D� VSODãNRYêFK� RGSDGQtFK� YRG� NDQDOL]DFt� GR� WRNX� 9OWDY\�� Y\þtVOHQê� Y�

H[WUpPQtFK� REGREtFK� S tYDORYêFK� GHã � QD� FFD� ���� O�V ] V �� V� RKOHGHP� QD� YHOLNRVW� SU WRN � QD�9OWDY �
QHQDUXãXMH� ELODQFL� SRYUFKRYêFK� YRG� Y� MHMtP� SRYRGt�� 9\þtVOHQp� QDYêãHQt� RGYRGX� YRG� WDNp� QHO]H�
SRNOiGDW�]D�QDSURVWR�DEVROXWQt��=FHOD�MLVW �VH�FHONRYp�PQRåVWYt�]Yêãt�R�RGYRG�VSODãNRYêFK�YRG��GHQQt�
SU P U�����P Z ��WM�������O�V ] V ���3 L�QXORYp�YDULDQW ��EH]�YOLYX�VWDYE\��]D�H[WUpPQtFK�VUiåNRYêFK�VLWXDFt�
þiVW�YRG\�]� S tYDORYêFK�GHã � LQILOWURYDOD�GR�QDV\FHQp�]yQ\�Y�GHMYLFNp� WHUDVH��9 Wãt�PQRåVWYt�YãDN�
E\OR� URYQ å�RGYHGHQR� VWiYDMtFt�NDQDOL]DFt��'RPQtYiPH�VH�YãDN�� åH�SRGUREQp�NYDQWLILNRYiQt� UR]GtOX�
QDYêãHQt� SU WRNX� 9OWDY\� Y� GRE � S tYDORYêFK� GHã � SR� UHDOL]DFL� VWDYE\� MH� Y]KOHGHP� N� MHMtP�
SU WRNRYêP�SRP U P�QDGE\WHþQp��

-DNRVW� RGSDGQtFK� GHã RYêFK� D� VSODãNRYêFK� YRG� ]H� VWDYE\� ' ¾�^ Ý)_ �À¾ ±� & ¾"�7`�¾�a � RGSRYtGi�
REGREQêP�VSODãNRYêP�YRGiP�Y�SUDåVNp�DJORPHUDFL��6QtåHQt�REVDKX�WXN �Y�RGOXþRYDþtFK�QD�KRGQRWX�
PHQãt�QHå�����PJ�O�VSO XMH�OLPLW\�NDQDOL]DþQtKR� iGX�KO��P��3UDK\��9�WRPWR�S tSDG �MH�YãDN�QXWQp�PtW�
SRYROHQt�]�YRGRSUiYQtKR�~ DGX��YL]�=iNRQ�R�YRGRYRGHFK�D�NDQDOL]DFtFK�þ�����������6E����������

2GYRG�VUiåNRYêFK�YRG�]H�]SHYQ QêFK�SORFK�D�VW HFK�EXGRY�R�FHONRYp�UR]OR]H�FFD��������P ; �
GR�NDQDOL]DþQt�VtW �]DPH]t�WYRUE �SRG]HPQtFK�YRG�Y�WpWR�SORãH��3RXåLMHPH�OL�QRUPiO�ELODQþQtKR�SUYNX��
Tb � ������O�V ] V �NP ] ; ��SDN�S L�]MHGQRGXãHQpP�S LEOLåQpP�YêSRþWX�EXGH�]iNODGQt�RGWRN�RFKX]HQ�R������î�
�������@� ����� O�V ] V �� ,�NG\å�Y�]iMPRYp�REODVWL�QHE\O\�]GURMH�SRG]HPQtFK�YRG�RFHQ Q\�� MH�] HMPp��åH�
XYHGHQp�RFKX]HQt�WYRUE\�SRG]HPQtFK�YRG�MH�]�ELODQþQtKR�KOHGLVND�]FHOD�]DQHGEDWHOQp��

�
.� Yê]QDPQ MãtPX� RYOLYQ Qt� UHåLPX� SRG]HPQtFK� YRG� E\�PRKOR� GRMtW� S L� ]DORåHQt� YQLW QtKR�

VHJPHQWX� EXGRY� SRG� ~URYH � KODGLQ\� SRG]HPQt� YRG\� V� NyWRX� FFD� ����P� Q��P��7DWR� SRG]HPQt� þiVW�
VWDYE\�� SDåHQi� PLOiQVNêPL� VW QDPL�� E\� PRKOD� S HGVWDYRYDW� S HNiåNX� SURXGX� SRG]HPQt� YRG\��
VP XMtFtPX�RG�MLKX�N�VHYHUX��

9]KOHGHP�N�WRPX��åH�S YRGQ �XYDåRYDQê����VXWHUpQ��YL]�(,$�'HMYLFH�±�&HQWHU��(NROD�������
QHEXGH� UHDOL]RYiQ�� EXGH� REMHNW� ]DORåHQ� QDG� KODGLQRX� SRG]HPQt� YRG\� �����P� Q� P���� WXGtå� QHEXGH�
RYOLYQ Q�S LUR]HQê�SURXG�SRG]HPQt�YRG\�Y�]iMPRYpP�~]HPt��

3UR�VWDYEX�YãDN�QHE\O�]DWtP�UHDOL]RYiQ�SRGUREQê�K\GURJHRORJLFNê�SU ]NXP��D�SURWR�QHMVRX�N�
GLVSR]LFL� NRQNUpWQt� SRGUREQp� SORãQ � DQL� þDVRY � UHSUH]HQWDWLYQt� YVWXSQt� ~GDMH�� 3URWR� GRSRUXþXMHPH�
MHKR� SURYHGHQt� S HG� ]DKiMHQtP� VWDYE\� VRXþDVQ � V�SURYHGHQtP� SURJQy]\� QHMY\ããt� ~URYQ � KODGLQ\�
SRG]HPQt�YRG\��SUR�SRVRX]HQt�YOLYX�VWDYE\�QD�SURXG Qt�SRG]HPQt�YRG\�S L�QHVWDQGDUGQtFK�VWDYHFK�±�
QDS ��SRYRGQ �Y�U���������
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% KHP� VWDYE\� P åH� EêW� SRG]HPQt� YRGD� NRQWDPLQRYiQD� ]HMPpQD� ~QLN\� SRKRQQêFK� KPRW��
ROHM � D� PD]DGHO� ]� GRSUDYQtFK� þL� VWDYHEQtFK� PHFKDQL]P �� 3 L� S tSDGQp� KDYiULL� EXGH� QXWQp� ]DKiMLW�
VDQDþQt�þHUSiQt�D�Y�GHNRQWDPLQDþQt�MHGQRWFH�RGVWUDQLW�URSQp�SURGXNW\�]�þHUSDQp�YRG\��

�
���9OLY\�QD�S GX�
6WDYED� QHEXGH� UHDOL]RYiQD� QD� ]HP G OVNp� S G �� O]H� WHG\� VStãH� KRYR LW� R� YOLYX� VNUêYNRYêFK�

SUDFt�QD�W åHQRX�]HPLQX��7D�E\�PRKOD�EêW�Y�S tSDG �~QLNX�]HMPpQD�URSQêFK�OiWHN�NRQWDPLQRYiQD��MLQp�
RYOLYQ Qt�W FKWR�]HPLQ�VWDYERX�QHS HGSRNOiGiPH��9\W åHQp�]HPLQ\�EXGRX�RGYiåHQ\�D�MDNR�YKRGQp�VH�
MHYt� MHMLFK� XORåHQt� D� SRXåLWt� S L� UHNXOWLYDFtFK� VNOiGHN�þL�GREêYDFtFK�SURVWRU ��3 HVWR�EXGH�QXWQp�S L�
]DKiMHQt�VNUêYNRYêFK�SUDFt�SURYpVW�UR]ERU�VNUêYDQêFK�]HPLQ�D�VWDQRYLW��]GD�QHMVRX�MLå�NRQWDPLQRYiQ\�
�VWDUi� ]iW å�� D� ]GD� VH� WHG\� KRGt� NH� ]PtQ QpPX� SRXåLWt�� 9�S tSDG � ]MLãW Qt� NRQWDPLQDFH� VQtPDQêFK�
]HPLQ�EXGH�QXWQR�VH�VNUêYDQêPL�]HPLQDPL�QDNOiGDW�MDNR�V�QHEH]SHþQêP�RGSDGHP��

ýiVW� VNUêYNRYp� ]HPLQ\� E\� E\OR� YKRGQp� SRXåtW� SUR� ]iY UHþQp� WHUpQQt� D� YHJHWDþQt� ~SUDY\��
=�WRKRWR�G YRGX�MH�W HED�Y\W\SRYDW�YKRGQp�PtVWR�SUR�PH]LGHSRQLL�S G\�XUþHQp�N�W PWR�~SUDYiP��

�
���9OLY\�QD�KRUQLQRYp�SURVW HGt�D�S tURGQt�]GURMH�
6WDYERX� QHGRMGH� N� GRWþHQt� ORåLVND� Y\KUD]HQêFK� þL� QHY\KUD]HQêFK� QHURVW �� DQL� N� Y\YROiQt�

VHVXYQêFK�SRK\E ��0tVWR�VWDYE\�VH�URYQ å�QHQDFKi]t�YH�Y\PH]HQpP�~]HPt�VH�]YOiãWQtPL�SRGPtQNDPL�
JHRORJLFNp�VWDYE\��W]Q��åH�VH�]GH�QHQDFKi]HMt�Yê]QDPQp�SDOHRQWRORJLFNp�QiOH]\�þL�JHRORJLFNp�SDPiWN\�
�RGNU\Y\� VW\NX�JHRORJLFNêFK�REGREt��YLGLWHOQp� GRNODG\�JHRORJLFNêFK�SURFHV ���+RUQLQRYp�SURVW HGt�
P åH� EêW� Y� KDYDULMQtP� S tSDG � E KHP� YêVWDYE\� FHQWUD� NRQWDPLQRYiQR� ~QLN\� URSQêFK� SURGXNW � ]H�
VWDYHEQtFK� þL� GRSUDYQtFK�PHFKDQL]P ��9� WRPWR� S tSDG � EXGH� QXWQp� NRQWDPLQRYDQRX� ]HPLQX� LKQHG�
Y\W åLW�D�RGYp]W�QD�]DEH]SHþHQRX�VNOiGNX��

�
���9OLY\�QD�IDXQX��IOyUX�D�HNRV\VWpP\�
9OLY\�QD�IDXQX�
5HDOL]DFH�REMHNWX�EXGH�PtW�]SURVW HGNRYDQ �YOLY�QD�SRSXODFH�åLYRþLFK �Y�]DVWDY QpP�~]HPt��

3URWRåH�VH�YãDN�MHGQi�R�åLYRþLFK\�Y�P VWVNpP�SURVW HGt�E åQp��]DVWRXSHQp�S HGHYãtP�V\QDQWURSQtPL�
GUXK\�KP\]X�D�SWiN ���QHSRNOiGiPH�WHQWR�YOLY�]D�Yê]QDPQê��

9OLY\�QD�IOyUX�
�
5HGXNRYDQi�]HOH �
6WDYED�EXGH�PtW�Yê]QDPQê�YOLY�QD�PtVWQt� ]HOH �� -DN�XND]XMH�QiVOHGXMtFt� VWDWLVWLND��GRMGH�QD�

SR]HPNX�N�UHGXNFL�VWiYDMtFt�]HOHQ ��
' HYLQ\�QDYUKRYDQp�QD�RGVWUDQ Qt�QD�SR]HPNX�
6WURP\�D�NH RYp�VNXSLQ\�QD�SR]HPNX�QDYUåHQp�NH�NiFHQt��
�� VWURP\� SRG� þtVO\� ������������������ ���� E\O� RGVWUDQ Q��� ������� Y�FHONRYp� KRGQRW � ����

������.þ��
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�� NH RYp�VNXSLQ\�.��.����.���������.�����.�����.����Y�FHONRYp�KRGQRW �����������.þ��
' HYLQ\�QDYUKRYDQp�QD�S HVD]HQt�
3RGOH�'HQGURORJLFNpKR�SU ]NXPX�E\O\�QDYUåHQ\�QD�S HVD]HQt�E åQRX�WHFKQRORJLt�VWURP\�SRG�

þtVO\���������������������7\WR�VWURP\�YãDN�QHMVRX�S LSUDYHQ\�QD�S HVD]RYiQt�D�SUDYG SRGREQRVW�MHMLFK�
GREUpKR�XMPXWt� MH�Qt]Ni��6WiYDMtFt�QiYUK�YHJHWDþQtFK�~SUDY�WHG\�QHS HGSRNOiGi�S HVD]RYiQt�VWiYDMtFt�
]HOHQ ��

' HYLQ\�QDYUKRYDQp�QD�RGVWUDQ Qt�PLPR�SR]HPHN�
6WURP\���������Y�XO��-XJRVOiYVNêFK�SDUW\]iQ �MVRX�QDYUåHQ\�NH�NiFHQt�Y]KOHGHP�N�XSUDYHQp�

GRSUDYQt�VLWXDFL��]H�VWHMQpKR�G YRGX�VH�S HGSRNOiGi�L�SRNiFHQt�VWURPX�þ�������VWURP�þ����MH�QDYUåHQ�
NH� NiFHQt� Y]KOHGHP� N�MHKR� EOt]NRVWL� NH� KUDQLFL� VWDYE\�� &HONRYi� FHQD� G HYLQ� RGVWUD RYDQêFK�PLPR�
SR]HPHN�MH�����������.þ��

2VWDWQt�RKRGQRFHQp�G HYLQ\�PLPR�SR]HPHN�] VWiYDMt�EH]�]iVDKX�±�VWURP\�D�NH RYp�VNXSLQ\�
SRG�þtVO\������������������������

�
=�XYHGHQp�VWDWLVWLN\�Y\SOêYi��åH�VL�VWDYED�Y\åiGi�SRNiFHQt�����VWURP �QD�SR]HPNX�VWDYE\�����

VWURP � PLPR� SR]HPHN� VWDYE\� D� GiOH� SDN� RGVWUDQ Qt� YHãNHUêFK� VWiYDMtFtFK� NH RYêFK� VNXSLQ� QD�
SR]HPNX��

8YHGHQi�GHQGURORJLFNi�VWXGLH�XYiGt��NWHUp�G HYLQ\� MVRX�QDYUKRYiQ\�N�RGVWUDQ Qt�D�Y\þtVOXMH�
MHMLFK� SHQ åQt� KRGQRWX�� 'OH� PHWRGLN\� MH� FHQD� G HYLQ� VWDQRYHQD� QD� FFD� �� ���������� .þ�� 9]KOHGHP�
N�WRPX��åH� WDWR�PHWRGLND�SRFKi]t�]�U��������E\OR�E\�SUR�Y\þtVOHQt�S HVQ Mãt�KRGQRW\�RGVWUD RYDQêFK�
G HYLQ�YKRGQp��DE\�GR�WpWR�FHQ\�E\OD�SURPtWQXWD�L�PtUD�LQIODFH��GOH�ZZZ�F]VR�F]�F]�Y�URFH������E\OD��
��������9]QLNORX�HNRORJLFNRX�~MPX�SDN�P åHPH�SRSVDW�WpP �GYRMQiVREQRX�þiVWNRX��

5HGXNRYDQi�]HOH �YãDN�EXGH�]� þiVWL�NRPSHQ]RYiQD�QRYêPL�YêVDGEDPL�QD�SR]HPNX�� ]� þiVWL�
�SRGOH� SRåDGDYN � S tVOXãQpKR� ~ DGX�� NWHUê� EXGH� Y\GiYDW� SRYROHQt� NH� NiFHQt� G HYLQ�� QiKUDGQtPL�
YêVDGEDPL�PLPR� SR]HPHN� �QHMOpSH� Y�EOt]NpP�RNROt� VWDYE\�� �� QDS �� DOHM� Y�XOLFL�âROtQRYD� ����NV�� YH�
VWiYDMtFtP� ]HOHQpP� SiVX� PLPR� SR]HPHN� LQYHVWRUD�� DSRG�� (NRORJLFNi� ~MPD� WDN� EXGH� þiVWHþQ �
NRPSHQ]RYiQD� QiKUDGQtPL� YêVDGEDPL�� %\OR� E\� YKRGQp� NRPSHQ]RYDW� YêVDGEDPL� L� ]EêYDMtFt�
SRNiFHQRX�]HOH ��

�
=DFKRYiYDQi�]HOH �
=H�VWiYDMtFt�]HOHQ �EXGRX�]DFKRYiQ\�SRX]H���VWURP\�Y�DOHML�SRGpO�âROtQRY\�XOLFH��7\WR�VWURP\�

PDMt�PD[LPiOQt� SU P U�NRUXQ\���P�� WM�� QD�RE � VWUDQ\�RG�RV\�NPHQH� FFD� ��P��0DMt�SRP UQ �Qt]NR�
]DY WYHQRX�NRUXQX��NRUXQD�MH�NRPSDNWQt��7\WR�VWURP\�MH� W HED�RFKUiQLW�S L�VWDYE �±�NPHQ��NRUXQX�L�
NR HQRYê� V\VWpP�� .R HQRYi� ]yQD� VWURPX� �GOH� ý61� ',1� ��� ����� MH� SORFKD� S G\� Y\PH]HQi� SRG�
NRUXQRX� VWURPX� RNDSRYRX� OLQLt� NRUXQ\� D� ]Y WãHQi� R� ����P� Y�GLDPHWUX� SR� FHOpP� REYRGX� NRUXQ\�� X�
VORXSRYLWêFK�IRUHP�]Y WãHQi�R���P�SR�FHOpP�REYRGX�NRUXQ\��X�VORXSRYLWêFK�IRUHP�]Y WãHQi�R��P�SR�
FHOpP�REYRGX�NRUXQ\��

3URWR� QDYUKXMHPH� MDNR� RFKUDQQi� RSDW HQt� S L� VWDYE � REHGQLW� VWURP\� SR� REYRGX� NRUXQ\� �YH�
Y]GiOHQRVWL�FFD�����P�RG�NPHQH�VWURP ��G HY QêP�RSORFHQtP�Y\VRNêP���P��DE\�NH�VWURP P�QHE\O�
EH]SURVW HGQ �PRåQê�S tVWXS��1D�SORãH� R� SRORP UX�����P� WDN�EXGH�]DEUiQ QR�QDS �� ]KXWQ Qt�S G\��
VNODGRYiQt� PDWHULiOX� SRG� VWURP\�� RPH]t� VH� WDNp� SRãNR]HQt� NRUXQ\� Y�MHMt� VSRGQt� þiVWL�� ]DEUiQt� VH�
SRãNR]HQt�NPHQH��RPH]t�VH�SRãNR]HQt�NR HQRYpKR�V\VWpPX�VWURP ��+UDQD�YêNRSX�EXGH�Y�PLQLPiOQt�
Y]GiOHQRVWL� RG� VWURP � ���� P�� NR HQ\� EXGRX� S HUXãHQ\� KODGNêP� H]HP�� D� EXGH� SURYHGHQR� SDåHQt�
]HPLQ\��YL]��REU����D�����
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9êVWDYERX�REMHNWX�EXGRX�]P Q Q\�SRGPtQN\�U VWX�VWURP �±�S HGHYãtP�]DVWtQ Qt�D�RPH]HQt�
YROQpKR�SURVWRUX�SUR�NR HQ\��7RWR�EXGH�þiVWHþQ �NRPSHQ]RYiQR�~GUåERX�±�GRSOQ Qt�NYDOLWQt�]HPLQ\��
]iYODKD��

9�S tSDG �� åH� EXGH� QXWQp� YpVW� YêNRS\� �QDS �� SUR� VtW �� PH]L� VWURP\�� EXGH� W HED� GRGUåHW�
RFKUDQQi�RSDW HQt��SRGOH�ý61�',1���������

.RQNUpWQt�RFKUDQQi�RSDW HQt�EXGRX�GRSOQ QD�SRGOH�DNWXiOQtKR�VWDYX�Y�GDOãt�þiVWL�SURMHNWRYp�
GRNXPHQWDFH��

�
6KUQXWt�
'OH� ~]HPQtKR� SOiQX� D� NyGX�PtU\� Y\XåLWt� ~]HPt� E\� ]iP U�P O� REVDKRYDW� �� ����P ; � SORFK\�

]HOHQ ��.=� �������9HOLNRVW�SORFK\�QDYUKRYDQp�]HOHQ �S HNUDþXMH�XUþHQRX�YHOLNRVW�R�������P� ; D�WHG\�L�
VWDQRYHQê�NRHILFLHQW�]HOHQ ��.=� ���������.RHILFLHQW�]HOHQ �MH�Y�VRXODGX�V�~]HPQtP�SOiQHP��

3ORFKD�VWiYDMtFt�]HOHQ �MH��������P ; ��SORFK\�QDYUKRYDQp�]HOHQ �MH�������P ; ��
6WDYED�VL�Y\åiGi�SRNiFHQt�����VWURP �QD�SR]HPNX�VWDYE\�����VWURP �PLPR�SR]HPHN�VWDYE\�D�

GiOH�SDN�RGVWUDQ Qt�YHãNHUêFK�VWiYDMtFtFK�NH RYêFK�VNXSLQ�QD�SR]HPNX��
5HGXNRYDQi� ]HOH � MH� MLå� Y�WpWR� Ii]L� QDYUKRYiQD� þiVWHþQ � NRPSHQ]RYDW� YêVDGEDPL� Y�UiPFL�

YHJHWDþQtFK� ~SUDY� DUHiOX� D� RVi]HQtP� GUXKp� VWUDQ\� âROtQRY\� XOLFH� ���� NV� VWURP �� ±� FHONRY � MH� WHG\�
]DWtP�QDYUKRYiQR�]H����� OLNYLGRYDQêFK�VWURP �QDYUåHQR�NRPSHQ]RYDW����NV�� WHG\�]KUXED�SRORYLQD�
Y\NiFHQêFK�VWURP ��,QYHVWRU�Pi�]iMHP�SURYpVW�QiKUDGQt�YêVDGEX�L�QD�GDOãtFK�XUþHQêFK�SORFKiFK��

6WiYDMtFt� VWURP\� EXGRX� Y�REGREt� YêVWDYE\� RFKUiQ Q\� S HG� QHYKRGQêPL� ]iVDK\� S HVQ �
GHILQRYDQêPL�RSDW HQtPL��1RY �Y\VD]RYDQi�YHJHWDFH�MH�Y\EUiQD�WDN��DE\�VSO RYDOD�QiURN\�]DWtåHQpKR�
P VWVNpKR�SURVW HGt�D�PRKOD�WDN�SOQLW�VYp�S LUR]HQp�IXQNFH��

9OLY\�QD�HNRV\VWpP\�
9� SRGVWDW � NDåGê� ]iVDK� GR� VWiYDMtFt� ]HOHQ � Y�~]HPt� Pi� VYêP� ]S VREHP� XUþLWê� GRSDG� GR�

HNRV\VWpPX�GDQpKR�~]HPt��5HDOL]DFt�]iP UX�GRMGH�NH�]PHQãHQt�SDUNRYêFK�SORFK�D�WtP�GRMGH�QDS ��NH�
]PHQãHQt�KQt]GQtFK�S tOHåLWRVWt�SUR�SWDFWYR��N�UHGXNFL�SRSXODFt�S tWRPQêFK�GUXK �KP\]X�DSRG��

3 HV� W\WR� VNXWHþQRVWL� MH� QXWQp� S LSRPHQRXW�� åH� ]iMPRYp�~]HPt�QHO]H� SRYDåRYDW� ]D� SURVW HGt�
S LUR]HQp�� DQL� S tURG � EOt]Np�� =�WRKRWR� G YRGX� QHSRYDåXMHPH� YOLY� ]iP UX� QD� HNRV\VWpP\� ]D�
Yê]QDPQê��

�
���9OLY\�QD�NUDMLQX��FKDUDNWHU�P VWVNp�þiVWL��
%XGRYDQê� REMHNW� GRWYR t� NRQFHSFL� 9tW ]QpKR� QiP VWt� WDN�� MDN� ML� QDYUKRYDO� SURI�� (QJHO�� 6H�

VRXþDVQ � EXGRYDQêP� REMHNWHP� UDGQLFH� 3UDK\� �� VH� X]DY H� 9tW ]Qp� QiP VWt� D� Y\WYR t� NRPSOH[Qt�
]iVWDYEX�P VWVNpKR� W\SX�� XUEDQLVWLFN\� HãHQRX� MDNR� VPtãHQp�P VWVNp� MiGUR�� NWHUp� UHDJXMH� QD� RNROQt�
SUYN\� D�DNWLYLW\��5R]ãt t� VH� DUHiO�Y\VRNêFK� ãNRO�� UR]ãt t� VH�QDEtGND�NXOWXUQtFK�D�REFKRGQtFK�DNWLYLW��
3RVX]RYDQê�NRPSOH[�WDN�GRWYR t�VLOXHWX�NUXKRYpKR�9tW ]QpKR�QiP VWt�D�EXGH�VH�SRGtOHW�QD�XUþRYiQt�
Ui]X�WpWR�þiVWL�P VWD��

�
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����9OLY\�QD�KPRWQê�PDMHWHN�D�NXOWXUQt�SDPiWN\�
.URP �XYHGHQêFK�GHPROLF�NRPXQLNDFt�D�LQåHQêUVNêFK�VtWt�QHEXGH�PtW�]iP U�YOLY�QD�KPRWQê�

PDMHWHN��
=H� YãHFK� DUFKHRORJLFNêFK� QiOH] � Y�EOt]NRVWL� 9tW ]QpKR� QiP VWt� ]PtQ QêFK� Y�NDSLWROH� &�

Ò]HPt� KLVWRULFNpKR�� NXOWXUQtKR� QHER� DUFKHRORJLFNpKR� Yê]QDPX� Y\SOêYi� YHOPL� Y\VRNi�
SUDYG SRGREQRVW�YêVN\WX�SR] VWDWN �SUDY NpKR�RVtGOHQt�QD�G tYH�QHSRUXãHQêFK�D�]HPQtPL�SUDFHPL�
QHGRWþHQêFK� SORFKiFK� Y�SURVWRUX� EXGRXFt� YêVWDYE\�� 3UDYG SRGREQRVW� GDOãtFK� QiOH] � VQLåXMH� SRX]H�
QHMDVQê� UR]VDK� WHUpQQtFK� QDUXãHQt� SR� VWDYE � PHWUD� ±� NRQNUpWQ � SRG]HPQt� þiVWL� VWDQLFH� 'HMYLFNi�
KORXEHQp� VKRUD�� ]�SRYUFKX� �EOt]Nê�YHVWLEXO��SRGFKRG�D�YVWXS\��� ,QIRUPDFH� URYQ å�FK\E Mt�R� UR]VDKX�
VWDYHEQtKR� ]iERUX� D� SORãH� QDUXãHQp� ]HPQtPL� SUDFHPL� S L� VWDYE � VRXVHGQtFK� EXGRY� ý987�� /]H�
S HGSRNOiGDW�PtVWD�MLå�G tYH�]QLþHQi�KORXEHQtP�LQåHQêUVNêFK�VtWt�þL�MLQêPL�SRYUFKRYêPL�~SUDYDPL��

9�NDåGpP�S tSDG �MH�QXWQR�S HG�]DKiMHQtP�VWDYE\�Y\FKi]HW�]�SRGPtQHN�XUþHQêFK�S tVOXãQêP�
RGERUHP�SDPiWNRYp�SpþH��SRGOH�]iNRQD�þ����������6E��R�VWiWQt�SDPiWNRYp�SpþL���1D�]iMPRYp�ORNDOLW �
VH�GRSRUXþXMH�SURYpVW�]MLã RYDFt� DUFKHRORJLFNê�Yê]NXP��9êVOHGN\�]MLã RYDFtKR�Yê]NXPX�GR�]QDþQp�
PtU\� XNiåt� ]DFKRYDORVW� D� QHSRUXãHQRVW� WHUpQ � RKURåHQêFK� VWDYERX� D�PRKRX� QDSRPRFL� XUþLW� SORFK\�
YKRGQp�N�]iFKUDQQpPX�DUFKHRORJLFNpPX�Yê]NXPX��S tSDGQ �SORFK\�MLå�DUFKHRORJLFN\�]QHKRGQRFHQp��
7R�YãH�Y�GRVWDWHþQpP�S HGVWLKX�S HG�]DKiMHQtP�YODVWQt�VWDYE\��DE\�QHGRFKi]HOR�N�UR]SRU P�PH]L�
QXWQRX�]iFKUDQQRX�DUFKHRORJLFNêFK�SDPiWHN�D�þDVRYêP�SOiQ P�VWDYHEQtFK�SUDFt��
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'� ,,�� .RPSOH[Qt� FKDUDNWHULVWLND� YOLY � ]iP UX� QD� åLYRWQt� SURVW HGt�
]�KOHGLVND�MHMLFK�YHOLNRVWL�D�Yê]QDPQRVWL�D�PRåQRVWL�S HVKUDQLþQtFK�
YOLY �

�
9�QiVOHGXMtFt�WDEXOFH�SURYHGHQR�VURYQiQt�S YRGQtKR�SURMHNWX�'HMYLFH�±�&HQWHU��SUR�NWHUê�E\OD�

Y�URFH������Y\SUDFRYiQD�GRNXPHQWDFH�(,$��VH�]iP UHP�S HGNOiGDQêP�Q\Qt��
�

� '&������ '&������
&(/.29e�.$3$&,7<�

&HONRYê�UR]VDK�13� �������P 5 � �������P 5 �
&HONRYê�UR]VDK�33� �������P 5 � �������P 5 �
5R]VDK�QDG]HPQtFK�SORFK�
NRPHUþQt�þiVWL�

�������P 5 � �������P 5 �
5R]VDK�SDUNRYiQt� �������P 5 � �������P 5 �
5R]VDK�XQLYHU]LW� �������P 5 � �������P 5 �
EXGRYD�FHONHP� ��������P 5 � ��������P 5 �
=�WRKR�KODYQt�IXQNFH�EUXWWR� ��������P 5 � ��������P 5 �
SRþHW�SRG]HPQtFK�SRGODåt� �� ��
K\SHUPDUNHW�� �����P 5 �YH����VXWHUpQX� K\SHUPDUNHW�]UXãHQ��QDKUD]HQ�

VXSHUPDUNHWHP�PD[�������P 5 �Y����
VXWHUpQX�YþHWQ �VNODGRYDFtFK�SORFK�

3$5.29È1Ë��'235$9$�
3RþHW�SDUNRYDFtFK�PtVW�
Y�NRPHUþQt�þiVWL�

���� ����
3RþHW�SDUNRYDFtFK�PtVW�SUR�9â��� ���� ����
3RþHW�SDUNRYDFtFK�PtVW�FHONHP��� ����� �����

2EMHNW�S LSUDYHQ�QD�QDSRMHQt�QD�
EXGRXFt�SDViå�SRG�9tW ]QêP�
QiP VWtP�QD�~URYQL����VXWHUpQX�
'RSOQ QD�XYDåRYDQi�QRYi�]DVWiYND�
WUDPYDMt�QD�]DþiWNX�XOLFH�
-XJRVOiYVNêFK�SDUW\]iQ �3UR� HãHQt�
GRSUDY\�Y�NOLGX�QDYUåHQR�DOWHUQDWLYQt�
HãHQt�DXWREXVRYêFK�]DVWiYHN�Y�XOLFL�
6WXGHQWVNi�

85%$1,6086��9éâ.<�2%-(.78��2'6783<�
0D[��DEV��YêãND�REMHNWX�GR�
9tW ]QpKR�QiP VWt��

�������� ��������
9êãN\� tPV�D�YQLWUREORNX�PD[��GR�
YêãN\�UHJXODFH�

0D[��DEV��YêãND�REMHNWX�9â���� �������� ��������
3RþHW�SDWHU�REMHNWX�9â����� �� ��
2GVWXS�EXGRY\�9â�RG�NRPHUþQt� ���P� �����P�
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þiVWL�
0D[��KORXEND�]DORåHQt�REMHNWX�� ���P� ���P�
� 9H�YQLWUREORNX�NRPHUþQt�

þiVWL�QDYUåHQD�RWHY HQi�
VWUXNWXUD�ÄK HEHQ³�

9H�YQLWUREORNX�NRPHUþQt�þiVWL�
QDYUåHQD�X]DY HQi�EORNRYi�VWUXNWXUD�

� � 1D�~URYQL�S t]HPt�EXGH�Y\EXGRYiQ�
YROQê�SU FKRG�GRPHP�Y�ãt FH����P�
Y�RVH�XOLF�'HMYLFNi���7HFKQLFNi�

=(/( �
.RHILFLHQW�]HOHQ ��� ������ ������
� � 6WiYDMtFt�VWURP\�SRGpO�XO��âROtQRY\�

Y�SRþWX����NV�]UXãHQ\�]D�~þHOHP�
]DFKRYiQt�VWHMQpKR�SURILOX�XOLFH�D�
]Y WãHQt�RGVWXSX�PH]L�EXGRYRX�9â�D�
NRPHUþQt�þiVWt�

� 9êVDGED�QRYp�DOHMH�Y�XOLFL�
âROtQRYD�Y�SRþWX����NV�
QRYêFK�VWURP �

9êVDGED�QRYp�DOHMH�Y�XOLFL�âROtQRYD�
Y�SRþWX����NV�QRYêFK�VWURP �

�
�
9�WpWR� NDSLWROH� MH� GiOH� SURYHGHQR� Y\KRGQRFHQt� Yê]QDPQRVWL� YOLY � QD� SRGNODG � PHWRGLN\�

Y\KRGQRFRYiQt� YOLY � QD� åLYRWQt� SURVW HGt�� NWHUi� E\OD� YêVWXSHP� SURMHNWX� 3URJUDP� SpþH� R� åLYRWQt�
SURVW HGt�SUR�URN�������SURMHNW�33ä������������0HWRGLND�E\OD�XYH HMQ QD�Y�þDVRSLVH�(,$�þ�����������

+RGQRFHQt� Yê]QDPQRVWL� GOH� YHOLNRVWL� YOLYX� O]H� ]�XUþLWp� þiVWL� FKDUDNWHUL]RYDW� YHOLNRVWt� D�
UR]VDKHP� ]P Q\� Y�åLYRWQtP� SURVW HGt� Y�DEVROXWQtFK� þL� UHODWLYQtFK� KRGQRWiFK� Y�SURVWRURYêFK�
VRX DGQLFtFK�Y�XUþLWpP�þDVH��3 L�KRGQRFHQt�Yê]QDPQRVWL�YOLYX�MH�YãDN�QH]E\WQp�S LKOpGQRXW�L�N�GDOãtP�
NULWpULtP��-HMLFK�YROED�E\�P OD�]DKUQRYDW�UR]KRGXMtFt�REODVWL�]iMPX�MDN�]�KOHGLVND�ORNDOL]DFH�]iP UX��
WDN�L�]�KOHGLVND�þDVRYpKR�S VREHQt�YOLYX��GRVDKX�YOLYX�D�UHYHU]LELOLW\��3UR�Y\KRGQRFHQt�Yê]QDPQRVWL�
YOLYX�P åH�H[LVWRYDW� DGD�QHMDVQRVWt�D� UL]LN�� VSRMHQêFK�VH�VNXWHþQRVWt��åH�QDS �� DGD�Y\KRGQRFHQt�VH�
RStUi�R�PDWHPDWLFNp�YêSRþW\��NWHUp�PRKRX�EêW�]DWtåHQ\�XUþLWêPL�FK\EDPL��3URWR�MHGQtP�]H�]YROHQêFK�
NULWpULt� MH�NULWpULXP�UL]LN�D�QHMLVWRW��1H]DQHGEDWHOQêP�NULWpULHP�SUR�VWDQRYHQt�Yê]QDPQRVWL� MH�]iMHP�
YH HMQRVWL� �UHVS�� REFt� QHER� VWiWQt� VSUiY\��� 8YHGHQp� NULWHULXP� YãDN� PXVt� EêW� FKiSiQR� Y�NRQWH[WX�
V�RVWDWQtPL�NULWHULL��D�WR�]HMPpQD�]�KOHGLVND�SULPiUQtKR�SRVRX]HQt�VNXWHþQRVWL��]GD�S HGSRNOiGDQê�QHER�
H[LVWXMtFt� ]iMHP� MH� SRGORåHQ� UDFLRQiOQtPL� G YRG\� ]�KOHGLVND� UHVSHNWRYiQt� ]iMP � RFKUDQ\� åLYRWQtKR�
SURVW HGt�� 3ULQFLS� VWDQRYHQt� Yê]QDPQRVWL� PXVt� ]DKUQRYDW� WDNp� ]KRGQRFHQt� UHiOQp� RFKUDQ\� SURWL�
S VREHQt�YOLYX��'RNXPHQWDFH�R�KRGQRFHQt�YOLYX�]iP UX�SRVX]XMH�]iP U�S HGORåHQê�R]QDPRYDWHOHP�
YþHWQ �MtP�QDYUåHQêFK�SUYN �WHFKQLFNp�RFKUDQ\��7HSUYH�S L�]SUDFRYiQt�YODVWQt�GRNXPHQWDFH�YHGH�NH�
]MLãW Qt� Yê]QDPQRVWL� YOLYX� �D� WHG\� L� MHKR� GRVDKX�� D� Y� DG � S tSDG � PRKRX� SUiY � GRSRUXþHQt�
GRNXPHQWDFH� VP RYDW� N�HOLPLQDFL� ]MLãW QêFK� YOLY �� 3URWR� MH� PH]L� NULWHULL� ]YROHQR� L� NULWHULXP�
UHDOL]RYDWHOQp�PRåQRVWL�RFKUDQ\��
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=P Q\�Y�þLVWRW �RY]GXãt�±�Ii]H�YêVWDYE\�

9HOLNRVW�� Yê]QDPQê�QHS t]QLYê�YOLY�^��`�
]iP U� EXGH� PLQLPiOQ � S LVStYDW� N�FHONRYpPX� ]QHþLãW Qt� RY]GXãt�� NWHUp� MH�
RYOLYQ QR� FHONRYRX� VRXþDVQRX� LPLVQt� VLWXDFt� D� VLOQRX� GRSUDYRX� Y�RNROt�
9tW ]QpKR�QiP VWt�

ýDVRYê�UR]VDK�� NUiWNRGREê�^��`�
� Ii]H� RGYR]X� ]HPLQ\�� NG\� GRFKi]t� N�QHMY WãtPX� QiU VWX� HPLVt�� EXGH� WUYDW�

PD[LPiOQ �����GQt��Ii]H�GRYR]X�EHWRQX�V�MLå�PHQãtP�QiU VWHP�SDN���P VtF �
5HYHU]LELOLWD�� YUDWQê�^��`�
&LWOLYRVW�~]HPt�� DQR�^�`�
� ~]HPt�MH�MLå�GQHV�]DWtåHQR�]QHþLãW QtP�RY]GXãt�VH�VRXþDVQêFK�]GURM �
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� YH HMQRVW� L� RUJiQ\� VWiWQt� VSUiY\�PDMt� YHONê� ]iMHP� R� VWDY� RY]GXãt� D� ]Y\ãRYiQt�

]iW åH�
1HMLVWRW\�� DQR�^��`�
� KRGQRFHQt�VH�Y\FKi]t�]�NYDOLW\�YVWXSQtFK�SRGNODG �D�RGKDGX�LQWHQ]LW�GRSUDY\�
0RåQRVW�RFKUDQ\�� þiVWHþQi�^���`�

EXGH�QXWQR�SRXåtYDW�W åNêFK�QiNODGQtFK�DXWRPRELO ��NWHUp�VSO XMt�HPLVQt�OLPLW\�
(852����SURYR]�XSUDYLW�V�RKOHGHP�QD�DNWXiOQt�VWDY�]QHþLãW Qt�RY]GXãt�WDN��DE\�
Y� S tSDG � ]KRUãHQp� NYDOLW\� RY]GXãt� YOLYHP� QHS t]QLYêFK� PHWHRURORJLFNêFK�
SRGPtQHN�QHGRFKi]HOR�N�QDGP UQpPX�]Y\ãRYiQt�NUiWNRGREêFK�NRQFHQWUDFt�

�
=P Q\�Y�þLVWRW �RY]GXãt�±�Ii]H�SURYR]X�

9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
]iP U� EXGH� PLQLPiOQ � S LVStYDW� N�FHONRYpPX� ]QHþLãW Qt� RY]GXãt�� NWHUp� MH�
RYOLYQ QR� FHONRYRX� VRXþDVQRX� LPLVQt� VLWXDFt� D� VLOQRX� GRSUDYRX� Y�RNROt�
9tW ]QpKR�QiP VWt�

ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� SR�FHORX�GREX�WUYiQt�]iP UX�
5HYHU]LELOLWD�� YUDWQê�^��`�
&LWOLYRVW�~]HPt�� DQR�^�`�
� ~]HPt�MH�MLå�GQHV�]DWtåHQR�]QHþLãW QtP�RY]GXãt�VH�VRXþDVQêFK�]GURM �
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� YH HMQRVW� L� RUJiQ\� VWiWQt� VSUiY\� PDMt� YHONê� ]iMHP� QD� WRP�� DE\� QHE\O\�

S HNUDþRYiQ\�K\JLHQLFNp�OLPLW\�
1HMLVWRW\�� DQR�^��`�
� KRGQRFHQt�VH�Y\FKi]t�]�NYDOLW\�YVWXSQtFK�SRGNODG �D�RGKDGX�LQWHQ]LW�GRSUDY\�
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0RåQRVW�RFKUDQ\�� þiVWHþQi�^���`�
� O]H�RþHNiYDW�þiVWHþQp�]OHSãHQt�WHFKQLFNêFK�SDUDPHWU �YR]LGHO�

�
+RUQLQRYp� SURVW HGt�� ORåLVND� Y\KUD]HQêFK� D� QHY\KUD]HQêFK� QHURVW ��

SRGGRORYDQi�~]HPt��VYDKRYp�SRK\E\��JHRORJLFNp�D�SDOHRQWRORJLFNp�SDPiWN\�
9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� YODVWQt� VWDYED�QHQt� Y� ~]HPt� V� YêVN\WHP� ORåLVHN�Y\KUD]HQêFK�D�QHY\KUD]HQêFK�

QHURVW �� VHVXY �þL� MLQêFK�QHEH]SHþQêFK�GHIRUPDFt� D�~]HPt�QHQt�SRGGRORYiQR��
VWDYED� QHY\YROi� VYDKRYp� SRK\E\� D� QHEXGRX� Mt� OLNYLGRYiQ\� JHRORJLFNp� þL�
SDOHRQWRORJLFNp�SDPiWN\��GRMGH�N�þiVWHþQpPX�RGW åHQt�NYDUWpUQtFK�VHGLPHQW �

ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� SR�FHOp�REGREt�H[LVWHQFH�VWDYE\�
5HYHU]LELOLWD�� YUDWQê�^��`�
� S L�VWDYE �GRMGH�N�RGW åHQt�SRX]H�þiVWL�SRNU\YQêFK�NYDUWpUQtFK�~WYDU �
&LWOLYRVW�~]HPt�� QH�^�`�
� Y� PtVW � VWDYE\� QHQt� VWDQRYHQR� FKUiQ Qp� ORåLVNRYp� ~]HPt� DQL� ~]HPt� VH�

]YOiãWQtPL�SRGPtQNDPL�JHRORJLFNp�VWDYE\�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
� XPtVW Qt� VWDYE\� QHQt� Y� UR]SRUX� VH� ]iNRQHP� þ�� ������ 6E�� �KRUQt� ]iNRQ�� DQL� V�

GDOãtPL�SURYiG FtPL�SUiYQtPL�S HGSLV\�
1HMLVWRW\�� QH�^�`�
� KRGQRFHQt� MH� ]SUDFRYiQR� QD� ]iNODG � GRVWXSQêFK� YêVOHGN � DUFKtYQtFK� YUW ��

SU ]NXP �D�VWXGLt��XORåHQêFK�Y�GDWDEi]L�*HRIRQGX�3UDKD�
0RåQRVW�RFKUDQ\�� ~SOQi�^�`�
� KRUQLQRYp�SURVW HGt�O]H�FKUiQLW�S HG�WUYDORX�NRQWDPLQDFt�

�
9OLY�QD�SRYUFKRYê�RGWRN�þL�QD�ELODQFL�SRYUFKRYêFK�YRG�

9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� RGYRG�RGSDGQtFK�YRG�QHSRGVWDWQ �]Yêãt�SU WRN\�9OWDY\�
ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� SR�FHOp�REGREt�H[LVWHQFH�VWDYE\�
5HYHU]LELOLWD�� YUDWQê�^��`�
� YOLY\� QD� SU WRN\�9OWDY\� MVRX�QHSRGVWDWQp�� UHåLP�SRYUFKRYêFK�YRG� VH�]iVDGQ �

QHRYOLYQt�
&LWOLYRVW�~]HPt�� QH�^�`�
� ]iMPRYp�~]HPt�QHQt�]D D]HQR�GR�FLWOLYêFK�REODVWt�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
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� SURYR]� VWDYE\� EXGH� Y� VRXODGX� VH� ]iNRQHP� þ�� ��������� 6E�� �YRGQt� ]iNRQ��� þ��
��������� 6E�� �]iNRQ� R� YRGRYRGHFK� D� NDQDOL]DFtFK�� L� V� GDOãtPL� SURYiG FtPL�
SUiYQtPL�S HGSLV\�

1HMLVWRW\�� QH�^�`�
� KRGQRFHQt�YOLY �Y\FKi]t�]�~GDM �ý+0Ò�]D�REGREt������·������
0RåQRVW�RFKUDQ\�� ~SOQi�^�`�
� UHWHQþQt�QiGUåH�]DGUåXMt�SDWQiFWLPLQXWRYê�S tYDORYê�Gpã �
�

9OLY�QD�MDNRVW�SRYUFKRYêFK�YRG�
9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� Y\SRXãW Qp� RGSDGQt� YRG\� MDNRVWt� RGSRYtGDMt� RGSDGQtP� YRGiP� Y� SUDåVNp�

DJORPHUDFL�D�MVRX�þLVWLWHOQp�Y�SUDåVNp�þLVWtUQ �RGSDGQtFK�YRG�
ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� SR�GREX�åLYRWQRVWL�VWDYE\�
5HYHU]LELOLWD�� YUDWQê�^��`�
� QH]KRUãt�VWiYDMtFt�MDNRVW�YRG�YH�9OWDY �
&LWOLYRVW�~]HPt�� QH�^�`�
� ]iMPRYp�~]HPt�QHQt�]D D]HQR�GR�FLWOLYêFK�REODVWt�ý5�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� RGYRG� RGSDGQtFK� YRG� EXGH� Y� VRXODGX� VH� ]iNRQHP� þ�� ��������� 6E�� �YRGQt�

]iNRQ��� þ�� ��������� 6E�� �]iNRQ� R� YRGRYRGHFK� D� NDQDOL]DFtFK�� L� V� GDOãtPL�
SURYiG FtPL�SUiYQtPL�S HGSLV\��QD�Y\SRXãW Qt�S HGþLãW QêFK�PDVWQêFK�YRG�GR�
NDQDOL]DFH�MH�QXWQp�PtW�SRYROHQt�]�YRGRSUiYQtKR� t]HQt�

1HMLVWRW\�� QH�^�`�
� SRVRX]HQt�YOLY �Y\FKi]t�]�SURMHNWX�RGYRGX�RGSDGQtFK�YRG�
0RåQRVW�RFKUDQ\�� þiVWHþQi�^���`�
� þLãW Qt� RGSDGQtFK� YRG� Y� SUDåVNp� ý29� D� S HGþLãW Qt� PDVWQêFK� YRG� QD�

RGOXþRYDþtFK�WXN �
�

9OLY�QD�UHåLP�SRG]HPQtFK�YRG��]P Q\�Y\GDWQRVWL�YRGQtFK�]GURM �
9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� ]YRGH � GHMYLFNp� WHUDV\� QHQt� SUDNWLFN\� H[SORDWRYDQi� �SLYRYDU� +ROHãRYLFH�

XNRQþLO�þLQQRVW�Y�E H]QX��������RPH]HQt�WYRUE\�SRG]HPtFK�YRG�MH�]DQHGEDWHOQp�
D� QHE\OD� E\� WDN� VQtåHQD� Y\GDWQRVW� YRGQtFK� ]GURM � DQL� S L� S tSDGQp� EXGRXFt�
ORNiOQt�H[SORDWDFL�

ýDVRYê�UR]VDK�� NUiWNRGREê�^��`�
� KRGQRFHQR�]�KOHGLVND�YOLYX�VWDYE\�
5HYHU]LELOLWD�� YUDWQê�^��`�
� S tURGQt� ]GURMH� SRG]HPQtFK� YRG� GHMYLFNp� WHUDV\� ] VWiYDMt� SUDNWLFN\� QD� VWHMQp�

~URYQL�
&LWOLYRVW�~]HPt�� QH�^�`�
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� ~]HPt� VH� QHQDFKi]t� Y� FKUiQ Qp� REODVWL� S LUR]HQp� DNXPXODFH� YRG� �&+23$9���
DQL�Y�~]HPt�RFKUDQQêFK�SiVHP�YRGQtFK�]GURM �

1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
� SURMHNW�VWDYE\�QHQt�Y�UR]SRUX�VH�]iNRQHP�þ�����������6E���YRGQt�]iNRQ��DQL�V�

GDOãtPL�SURYiG FtPL�SUiYQtPL�S HGSLV\�
1HMLVWRW\�� QH�^�`�
� SRVRX]HQt� Y\FKi]t� ]� ELODQþQt� URYQLFH� VH� YVWXSQtPL� ~GDML� ý+0Ò� ]D�

UHSUH]HQWDWLYQt�REGREt������·�����
0RåQRVW�RFKUDQ\�� ~SOQi�^�`�
� QHQt�QXWQp�S LMtPDW�RSDW HQt�QD�]OHSãHQt�ELODQFH�SRG]HPQtFK�YRG�
�

9OLY�QD�UHåLP�SRG]HPQtFK�YRG��]P Q\�KODGLQ\�SRG]HPQt�YRG\�
9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� REMHNW�EXGH�]DORåHQ�QDG�KODGLQRX�SRG]HPQtFK�YRG�
ýDVRYê�UR]VDK�� NUiWNRGREê�^��`�
� Y�SU E KX�VWDYE\�P åH�S L�]YêãHQp�VUiåNRYp�þLQQRVWL�GRMtW�NH�]YêãHQp�LQILOWUDFL�

YRG\� GR� RGNU\WêFK�� YHOPL� GRE H� SURSXVWQêFK� ãW UNRStVN �� D� WtP� L� NH�
NUiWNRGREpPX�]YêãHQt�KODGLQ�SRG]HPQtFK�YRG�

5HYHU]LELOLWD�� YUDWQê�^��`�
� VWDYED�QHRYOLYQt�VWiYDMtFt�S LUR]HQê�WUDQ]LW�SRG]HPQtFK�YRG��
&LWOLYRVW�~]HPt�� QH�^�`�
� ~]HPt� VH� QHQDFKi]t� Y� FKUiQ Qp� REODVWL� S LUR]HQp� DNXPXODFH� YRG� �&+23$9���

DQL�Y�~]HPt�RFKUDQQêFK�SiVHP�YRGQtFK�]GURM �
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
� SURMHNW�VWDYE\�QHQt�Y�UR]SRUX�VH�]iNRQHP�þ�����������6E���YRGQt�]iNRQ��DQL�V�

GDOãtPL�SURYiG FtPL�SUiYQtPL�S HGSLV\�
1HMLVWRW\�� DQR�^��`�
� QHE\O�]SUDFRYiQ�SRGUREQê�K\GURJHRORJLFNê�SU ]NXP�
0RåQRVW�RFKUDQ\�� ~SOQi�����
� SRNXG� E\� Y]GXWi� KODGLQD� SRG]HPQt� YRG\� RKURåRYDOD� VWDYEX� VWDQLFH� PHWUD�

'HMYLFNi��O]H�ML�XP OH�VQtåLW�VDQDþQtP�þHUSiQtP�
�

9OLY�QD�MDNRVW�SRG]HPQtFK�YRG�
9HOLNRVW�� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� SURYR]�VWDYE\�QHEXGH�NRQWDPLQRYDW�SRG]HPQt�YRG\�GHMYLFNp�WHUDV\�
ýDVRYê�UR]VDK�� NUiWNRGREê�^��`�
� ~QLN\� SRKRQQêFK� KPRW� D�PD]DGHO� Y� SU E KX� VWDYE\�PRKRX�Y� S tSDG �KDYiULt�

NRQWDPLQRYDW�SRG]HPQt�YRG\�
5HYHU]LELOLWD�� YUDWQê�^��`�
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� VDQDþQtP�þHUSiQtP�S HV�GHNRQWDPLQDþQt�MHGQRWNX�O]H�KDYiULL�OLNYLGRYDW�
&LWOLYRVW�~]HPt�� QH�^�`�
� ~]HPt� VH� QHQDFKi]t� Y� FKUiQ Qp� REODVWL� S LUR]HQp� DNXPXODFH� YRG� �&+23$9���

DQL�Y�~]HPt�RFKUDQQêFK�SiVHP�YRGQtFK�]GURM �
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
� UHDOL]DFH�VWDYE\�QHQt�Y�UR]SRUX�VH�]iNRQHP�þ�����������6E���YRGQt�]iNRQ��DQL�V�

GDOãtPL�SURYiG FtPL�SUiYQtPL�S HGSLV\�
1HMLVWRW\�� QH�^�`�
� KRGQRFHQt�YOLYX�Y\FKi]t�]�DQDORJLt�V�RVWDWQtPL�VWDYHEQtPL�þLQQRVWPL�
0RåQRVW�RFKUDQ\�� ^�`�
� SURYR]�VWDYE\�QHS HGVWDYXMH�UL]LNR�RKURåHQt�MDNRVWL�SRG]HPQtFK�YRG��QHEXGRX�

SRåLWD�åiGQi�RSDW HQt�
�

9OLY\�QD�S G\��]iERU�=3)��383)/��SURMHY\�HUR]H��YOLY\�QD�þLVWRWX�S G�
9HOLNRVW��� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
� VWDYED� QH]DEHUH� SR]HPN\� =3)� DQL� 383)/�� QHRYOLYQt� SURMHY\� HUR]H�� ]iP U�

QHEXGH�PtW�YOLY�QD�þLVWRWX�S G�
ýDVRYê�UR]VDK�� NUiWNRGREê�^��`�
� ~QLN\� SRKRQQêFK� KPRW� D�PD]DGHO� Y� SU E KX� VWDYE\�PRKRX�Y� S tSDG �KDYiULt�

NRQWDPLQRYDW�S GX�
5HYHU]LELOLWD�� YUDWQê�^��`�
� RGW åHQtP�]QHþLãW QêFK�S G�O]H�KDYiULL�OLNYLGRYDW�
&LWOLYRVW�~]HPt�� QH�^�`�
� Y�~]HPt�VH�QHQDFKi]HMt�S G\�Y\ããt�NYDOLW\�DQL�V�åiGQêP�UHåLPHP�RFKUDQ\�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
� UHDOL]DFH� VWDYE\� QHQt� Y� UR]SRUX� VH� ]iNRQHP� þ�� �������� 6E�� �OHVQt� ]iNRQ���

]iNRQHP�þ�����������DQL�V�GDOãtPL�SURYiG FtPL�SUiYQtPL�S HGSLV\�
1HMLVWRW\��� QH�^�`� �
0RåQRVW�RFKUDQ\�� ~SOQi�^�`�
� S tSDGQi� NRQWDPLQRYDQi� ]HPLQD� EXGH� EH]H]E\WNX� OLNYLGRYiQD� SRGOH�

S tVOXãQêFK�S HGSLV �
�

/LNYLGDFH��SRãNR]HQt�VWURP �D�SRURVW �G HYLQ�URVWRXFtFK�PLPR�OHV�
9HOLNRVW��� Yê]QDPQê�QHS t]QLYê�YOLY�^��`�

WpP �YãHFKQ\�VWiYDMtFt�VWURP\�D�NH H�þL�NH RYp�VNXSLQ\�EXGRX�Y\NiFHQ\��
ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� EXGRX� SURYHGHQ\� YHJHWDþQt� ~SUDY\� D� R]HOHQ Qt�� QLFPpQ � GHOãt� þDVRYp� REGREt�

SRWUYi�QHå�EXGH�]HOH �SOQLW�VYp�IXQNFH�
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5HYHU]LELOLWD�� NRPSHQ]RYDWHOQê�^��`�
OLNYLGRYDQi� YHJHWDFH� EXGH� þiVWHþQ � QDKUD]HQD� QRYRX� Y�SU E KX� YHJHWDþQtFK�
~SUDY��GDOãt�YêVDGE\�MH�LQYHVWRU�RFKRWHQ�SURYpVW�L�QD�GDOãtFK�XUþHQêFK�PtVWHFK�

&LWOLYRVW�~]HPt�� DQR�^��`�
� P VWVNp� SURVW HGt� MH� FLWOLYp� QD� MDNêNROLY� ]iVDK� GR� ]HOHQ �� ]HMPpQD� SRNXG� VH�

MHGQi�R�VWiYDMtFt�SDUNRY �XSUDYHQRX�SORFKX�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
1HMLVWRW\��� QH�^�`� �
0RåQRVW�RFKUDQ\�� þiVWHþQi�^���`�
� SRX]H� Q NWHUp� G HYLQ\� PRKRX� EêW� S HVD]HQ\�� RVWDWQt� EXGRX� OLNYLGRYiQ\��

Y�~]HPt�EXGRX�SURYHGHQ\�YHJHWDþQt�~SUDY\�D�R]HOHQ Qt�GOH�QRYpKR�SURMHNWX�
�
9OLY\�QD�FKDUDNWHU�P VWVNp�þiVWL�

9HOLNRVW��� S t]QLYê�YOLY�^��`�
9tW ]Qp� QiP VWt� EXGH� GRNRQþHQR� SRGOH� GORXKRGREp� XUEDQLVWLFNp� NRQFHSFH��
EXGH� UR]ãt HQ� DUHiO� Y\VRNêFK� ãNRO�� =Yêãt� VH� QDEtGND� SUDFRYQtFK� PtVW��
QiNXSQtFK�S tOHåLWRVWt�D�NXOWXUQtKR�Y\åLWt��

�
/LNYLGDFH��QDUXãHQt�EXGRY�D�NXOWXUQtFK�SDPiWHN�

9HOLNRVW��� QHS t]QLYê�YOLY�^��`�
VWDYED� EXGH� UHDOL]RYiQD� Y�~]HPt�� NGH� QHO]H� Y\ORXþLW� YêVN\W� DUFKHRORJLFNêFK�
QiOH] �

ýDVRYê�UR]VDK�� WUYDOê�^��`�
� S L�KORXEHQt� VWDYHEQt� MiP\�EXGRX� WUYDOH�RGVWUDQ Q\�YUVWY\��YH�NWHUêFK�PRKRX�

EêW�XþLQ Q\�DUFKHRORJLFNp�QiOH]\�
5HYHU]LELOLWD�� NRPSHQ]RYDWHOQê�^��`�
� S HG� YODVWQtP� RGVWUDQ QtP� ]HPLQ\� EXGH� SURYHGHQ� ]iFKUDQQê� DUFKHRORJLFNê�

Yê]NXP�
&LWOLYRVW�~]HPt�� DQR�^��`�
� ãLUãt�~]HPt�MH�]QiPR�KRMQêP�YêVN\WHP�DUFKHRORJLFNêFK�QiOH] ��
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� 3 HG� ]DKiMHQtP� VWDYE\� MH� W HED� Y\FKi]HW� ]�SRGPtQHN� XUþHQêFK� S tVOXãQêP�

RGERUHP� SDPiWNRYp� SpþH� �SRGOH� ]iNRQD� þ�� �������� 6E��� R� VWiWQt� SDPiWNRYp�
SpþL��� 9]KOHGHP� N�FLWOLYRVWL� ~]HPt� MH� W HED� SURYpVW� ]MLã RYDFt� DUFKHRORJLFNê�
Yê]NXP��NWHUê�VWDQRYt�UR]VDK�]iFKUDQQpKR�Yê]NXPX��

1HMLVWRW\��� DQR�^��`� �
� -H�QHMDVQê�UR]VDK�WHUpQQtFK�QDUXãHQt�SR�VWDYE �PHWUD��LQIRUPDFH�URYQ å�FK\E Mt�

R� UR]VDKX� VWDYHEQtKR� ]iERUX� D� SORãH� QDUXãHQp� ]HPQtPL� SUDFHPL� S L� VWDYE �
EXGRY�ý987�
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0RåQRVW�RFKUDQ\�� ^���`�
�

9OLY\�VSRMHQp�VH�]P QRX�GRSUDYQt�REVOXåQRVWL�
9HOLNRVW��� QHS t]QLYê�YOLY�^��`�

� ]iP U�]Yêãt�Y�REODVWL�PQRåVWYt�GRSUDY\�
ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� SR�FHORX�GREX�WUYiQt�]iP UX�
5HYHU]LELOLWD�� YUDWQê�^��`�
&LWOLYRVW�~]HPt�� DQR�^��`�
� Y�VRXþDVQp�GRE � MVRX�QD�9tW ]QpP�QiP VWt� D�S LOHKOêFK�NRPXQLNDFtFK�Y\VRNp�

LQWHQ]LW\�GRSUDY\�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� GRSUDYQt� VLWXDFH� Y�]iMPRYpP� ~]HPt� MH� S HGP WHP� ]iMPX� RE\YDWHOVWYD� D�

GRWþHQêFK�RUJiQ �
1HMLVWRW\��� DQR�^��`� �
� QiU VW�GRSUDYQtFK� LQWHQ]LW�P åH�EêW� L�QLåãt��Y]KOHGHP�N�WRPX��åH�þiVW�YR]LGHO��

NWHUi�E\�WtPWR�~]HPtP�SURMHOD�L�EH]�UHDOL]DFH�'&��Y\XåLMH�VOXåHE�D�SDUNRYDFtFK�
NDSDFLW�

0RåQRVW�RFKUDQ\�� ^���`�
� RUJDQL]DFt�YMH]G �D�YêMH]G ��GRSUDYQtP�]QDþHQtP�D�SRþWHP�SDUNRYDFtFK�PtVW�
�

9OLY\�VSRMHQp�VH�]P QRX�IXQNþQtKR�Y\XåLWt�NUDMLQ\��SORFK\��
9HOLNRVW��� S t]QLYê�YOLY�^��`� �

SORFKD� EXGH� Y\XåLWD� GOH� ~]HPQtKR� SOiQX�� NYDOLWD� Y\XåLWt� SORFK\� ]S tVWXSQt�
SORFKX� SUR� SRGVWDWQ � Y Wãt� PQRåVWYt� RE\YDWHO�� NWH t� Y�VRXþDVQRVWL� IXQNFH�
SDUNRY �XSUDYHQp�SORFK\�þL�SDUNRYLãW �QHY\XåLMt�
�

%LRORJLFNp�YOLY\�
9HOLNRVW��� QHYê]QDPQê�Då�QXORYê�^�`�

Y]KOHGHP� N�SUDYLGHOQp� ~GUåE � YHJHWDþQtFK� SORFK� QHEXGH� S tOHåLWRVW� SUR�
]DYOHþHQt� FL]tKR� URVWOLQQpKR� GUXKX�� QHQt� S HGSRNODG� ]DYOHþHQt� FL]tKR�
åLYRþLãQpKR�GUXKX�RKURåXMtFtKR�RNROt�DQL�URVWOLQQp�þL�åLYRþLãQp�QHPRFL�

ýDVRYê�UR]VDK�� GORXKRGREê�YOLY�^��`�
� SR�FHORX�GREX�WUYiQt�]iP UX�
5HYHU]LELOLWD�� YUDWQê�^��`�

S tSDGQp� QHPRFL� URVWOLQ� EXGRX� RãHW HQ\� Y�UiPFL� SUDYLGHOQp� ~GUåE\�� QiOHWRYp�
URVWOLQ\�D�SOHYHOH�EXGRX�RGVWUDQ Q\�

&LWOLYRVW�~]HPt�� QH�^�`�
� ~]HPt�QHVSDGi�GR�åiGQp�NDWHJRULH�FKUiQ QpKR�~]HPt�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
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� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� QH�^�`�
1HMLVWRW\��� QH�^�`� �
0RåQRVW�RFKUDQ\�� ~SOQi�^�`�
� S L�SUDYLGHOQp�NRQWUROH�O]H�EH]SURVW HGQ �QHJDWLYQt�IDNWRU�]OLNYLGRYDW�
�

)\]LNiOQt�YOLY\��KOXN�
9HOLNRVW��� QHS t]QLYê�YOLY�^��`�

� ]iP U�]Yêãt�KOXNRYRX�]iW å�REODVWL�
ýDVRYê�UR]VDK�� GORXKRGREê�YOLY�^��`�
� SR�FHORX�GREX�WUYiQt�]iP UX�
5HYHU]LELOLWD�� YUDWQê�^��`�
&LWOLYRVW�~]HPt�� DQR�^��`�
� ~]HPt�MH�MLå�Q\Qt�VLOQ �]DW åRYiQR�KOXNHP�]H�VWiYDMtFt�GRSUDY\�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� RWi]N\�KOXNRYp�]iW åH�MVRX�]HMPpQD�GRWþHQRX�YH HMQRVWt�FLWOLY �YQtPiQ\�
1HMLVWRW\��� QH�^��`� �
� SUHGLNDFH� DNXVWLFNp� VLWXDFH� Y\FKi]t� ]�NYDOLW\� YVWXSQtFK� SRGNODG � D� RGKDGX�

LQWHQ]LW�GRSUDY\�
0RåQRVW�RFKUDQ\�� þiVWHþQi�^���`�

� Y\YRODQp�YOLY\�O]H�PLQLPDOL]RYDW�QDYUåHQêPL�RSDW HQtPL��3+2��
�
)\]LNiOQt�YOLY\��RVOXQ Qt��RVY WOHQt�

9HOLNRVW��� QHS t]QLYê�^��`�
� YêVWDYERX�]iP UX�GRMGH�NH�]P Q �VY WHOQêFK�SRP U �Y�RNROQt�]iVWDYE �

ýDVRYê�UR]VDK�� GORXKRGREê�YOLY�^��`�
� SR�FHORX�GREX�WUYiQt�]iP UX�
5HYHU]LELOLWD�� YUDWQê�^��`�
&LWOLYRVW�~]HPt�� DQR�^��`�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�

PQRåVWYt� VSRþtWDQpKR� VY WOD� QHRGSRYtGi� QRUPDWLYQtP� SRåDGDYN P� �ý61� ���
������� 'HQQt� RVY WOHQt� EXGRY�� ý61� ��� ������� 'HQQt� RVY WOHQt� RE\WQêFK�
EXGRY��ý61���������2E\WQp�EXGRY\��

1HMLVWRW\��� DQR�^��`� �
� Y�WRPWR� VWXSQL�SURMHNWRYp�S tSUDY\�QHE\OR�PRåQp�]tVNDW�GHWDLOQt�SRGNODG\�SUR�

YêSRþHW��WHQ�WHG\�VORXåt�MDNR�RULHQWDþQt�
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0RåQRVW�RFKUDQ\�� þiVWHþQi�^���`�
� VY WOp� EDUY\� IDViG\� ]Yêãt� PQRåVWYt� VY WOD� Y�GRWþHQêFK� EXGRYiFK�� RUJDQL]DFt�

SUDFRYQtFK�PtVW�O]H�GRFtOLW�GRGUåHQt�SRåDGDYN �WHFKQLFNêFK�QRUHP�
�
9OLY\�VSRMHQp�V�KDYDULMQtPL�VWDY\�

9HOLNRVW��� QHYê]QDPQê�Då�QXORYê�YOLY�^�`�
FKDUDNWHU� GRVDKX� KDYiULH� MH� ORNiOQt�� RYOLYQ Qt� SORFK\� Y�S tSDG � KDYiULH�
QH]DKUQXMH�FLWOLYp�~]HPt�

ýDVRYê�UR]VDK�� NUiWNRGREê�^��`�
� YOLY�KDYiULH�S VREt�SRX]H�Y�RNDPåLNX�KDYiULH�
5HYHU]LELOLWD�� YUDWQê�^��`�
� SR�XNRQþHQt�KDYiULH�O]H�GRViKQRXW�S YRGQt�NYDOLW\�
&LWOLYRVW�~]HPt�� QH�^�`�
1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� KDYiULH�MVRX�YåG\�VW HGHP�SR]RUQRVWL�RE\YDWHO�
1HMLVWRW\��� QH�^�`� �
0RåQRVW�RFKUDQ\�� ~SOQi�^�`�
�

9OLY\�QD�]GUDYt�
9HOLNRVW��� QHS t]QLYê�YOLY�^��`�
ýDVRYê�UR]VDK�� GORXKRGREê�^��`�
� SR�FHORX�GREX�WUYiQt�]iP UX�
5HYHU]LELOLWD�� YUDWQê�^��`�
� SR�VNRQþHQt�]iP UX�QHS t]QLYp�YOLY\�Y\PL]t�
&LWOLYRVW�~]HPt�� DQR�^��`�

MLå�Y�VRXþDVQp�GRE � MH�~]HPt�]DWtåHQR�QHJDWLYQtPL�YOLY\�QD�]GUDYt�]H�VWiYDMtFt�
GRSUDY\�

1HJDWLYQt�YOLY\��S HVDKXMtFt�VWiWQt�KUDQLFH��
� QH�^�`�
=iMHP�YH HMQRVWL��REFt�D�GRWþHQêFK�RUJiQ �VWiWQt�VSUiY\��
� DQR�^��`�
� RWi]N\�RFKUDQ\�]GUDYt�D�K\JLHQLFNêFK�OLPLW �MVRX�YH HMQRVWt�YHOPL�VOHGRYiQ\�
1HMLVWRW\��� DQR�^��`� �
0RåQRVW�RFKUDQ\�� ^���`� �
� MH� PRåQp� þiVWHþQ � RFKUiQLW� ]GUDYt� S HG� QDYêãHQtP� UL]LNRYêFK� IDNWRU �

]S VREHQêFK�YêVWDYERX�FHQWUD� �KOXN��RY]GXãt��� ]�KOHGLVND�RVY WOHQt� D�RVOXQ Qt�
MH�VLWXDFH�KRUãt�

�
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�
3DUDPHWU\�NULWHULt�

9HOLNRVW�� Yê]QDPQê�QHS t]QLYê�YOLY� ���
� QHS t]QLYê�YOLY� ���
� QHYê]QDPQê�Då�QXORYê�YOLY� ���
� S t]QLYê�YOLY� ���
ýDVRYê�UR]VDK�� WUYDOê� ���
� GORXKRGREê� ���
� NUiWNRGREê� ���
5HYHU]LELOLWD�� QHYUDWQê� ���
� NRPSHQ]RYDWHOQê� ���
� YUDWQê� ���
&LWOLYRVW�� DQR� ���
� QH� ��
0H]LQiURGQt�YOLY\�� DQR� ���
� QH� ��
9H HMQRVW� DQR� ���
� QH� ��
1HMLVWRW\� DQR� ���
� QH� ��
0RåQRVW�RFKUDQ\�� ~SOQi� ��
� þiVWHþQi� ����±�����
� QHPRåQi� ��
+RGQRFHQt�Yê]QDPQRVWL�� Yê]QDPQê�QHS t]QLYê�YOLY� ���Då�����
� QHS t]QLYê�YOLY� ���Då����
� QHYê]QDPQê�Då�QXORYê�YOLY� ��Då����
� S t]QLYê�YOLY� ���
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�
7DE��'������6XPDUL]DþQt�KRGQRFHQt�YOLY �VWDYE\�' 6078,9;:<6 ±�& 60=�>?60@ ��QD�LGHQWLILNRYDQp�VORåN\�åLYRWQtKR�SURVW HGt�

� .ULWpULXP�Yê]QDPQRVWL�YOLYX� .RHI�� 2FK�� .RHI��
9OLY� YHOL��NRVW� þDVRYê�UR]VDK� UHYHU�]LELOLWD�

FLWOL��YRVW� PH]LQ��YOLY� ]iMHP�YH �� QHMLV��WRW\�
Yê]Q�� UDQD� Yê]Q��FHONRYê�

=P Q\�Y�þLVWRW �RY]GXãt�±�
Ii]H�YêVWDYE\�

��� ��� ��� ��� �� ��� ��� ��� ���� �����
=P Q\�Y�þLVWRW �RY]GXãt�±�
Ii]H�SURYR]X�

�� ��� ��� ��� �� ��� ��� ��� ���� ���
9OLY\�QD�KRUQLQRYp�
SURVW HGt�

�� ��� ��� �� �� �� �� ��� �� ��
9OLY�QD�SRYUFKRYê�RGWRN�
þL�ELODQFL�SRYUFK��YRG�

�� ��� ��� �� �� �� �� ��� �� ��
9OLY�QD�MDNRVW�
SRYUFKRYêFK�YRG�

�� ��� ��� �� �� ��� �� ��� ���� �����
9OLY�QD�UHåLP�SRG]��YRG��
]P Q\�Y\GDWQRVWL�Y��]GU��

�� ��� ��� �� �� �� �� ��� �� ��
9OLY�QD�UHåLP�SRG]��YRG��
]P Q\�KODGLQ\�SRG]��Y��

�� ��� ��� �� �� �� ��� ��� �� ��
9OLY�QD�MDNRVW�
SRG]HPQtFK�YRG�

�� ��� ��� �� �� �� �� ��� �� ��
9OLY\�QD�S G\� �� ��� ��� �� �� �� �� ��� �� ��
/LNYLGDFH��SRãNR]HQt�
VWURP �D�SRURVW �G HYLQ�
URVWRXFtFK�PLPR�OHV�

��� ��� ��� ��� �� ��� �� ��� ���� �����

9OLY\�QD�FKDUDNWHU�
P VWVNp�þiVWL�

��� � � � � � � � � ���
/LNYLGDFH��QDUXãHQt�
EXGRY�D�NXOWXUQtFK�
SDPiWHN�

��� ��� ��� ��� �� ��� ��� ��� ���� �����

9OLY\�VSRMHQp�VH�]P QRX�
GRSUDYQt�REVOXåQRVWL�

��� ��� ��� ��� �� ��� ��� ��� ���� �����
9OLY\�VSRMHQp�VH�]P QRX�
IXQNþQtKR�Y\XåLWt�NUDMLQ\�
�SORFK\��

��� � � � � � � � � ���

%LRORJLFNp�YOLY\� �� ��� ��� �� �� �� �� ��� �� ��
)\]LNiOQt�YOLY\�
��KOXN�

��� ��� ��� ��� �� ��� ��� ��� ���� �����

)\]LNiOQt�YOLY\��
��RVY WOHQt��RVOXQ Qt�

��� ��� ��� ��� �� ��� ��� ��� ���� �����

9OLY\�VSRMHQp�
V�KDYDULMQtPL�VWDY\�

�� ��� ��� �� �� ��� �� ��� �� ��
9OLY\�QD�]GUDYt� ��� ��� ��� ��� �� ��� ��� ��� ���� ���

�
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'OH� NRPSOH[QtFK� FKDUDNWHULVWLN� O]H� NRQVWDWRYDW�� åH� E\O\� LGHQWLILNRYiQ\� PRåQp� QHS t]QLYp�
YOLY\�]iP UX�QD�åLYRWQt�SURVW HGt�D�WR��=P Q\�Y�þLVWRW �RY]GXãt�±�Ii]H�YêVWDYE\�L�SURYR]X��SRãNR]HQt�
VWURP �D�SRURVW �G HYLQ� URVWRXFtFK�PLPR�OHV�� OLNYLGDFH��QDUXãHQt�EXGRY�D�NXOWXUQtFK�SDPiWHN��YOLY\�
VSRMHQp�VH�]P QRX�GRSUDYQt�REVOXåQRVWL��I\]LNiOQt�YOLY\�±�KOXN��I\]LNiOQt�YOLY\���RVY WOHQt��RVOXQ Qt�D�
YOLY\�QD�]GUDYt��3R�]DSRþtWiQt�PRåQRVWL�RFKUDQ\�S HG�QHS t]QLYêPL�YOLY\��NULWHULXP�RFKUDQD��SDN�MDNR�
QHS t]QLYê� YOLY� O]H� XYDåRYDW� ]P Q\� Y�þLVWRW � RY]GXãt� ±� Ii]H� YêVWDYE\�� SRãNR]HQt� VWURP � D� SRURVW �
G HYLQ�URVWRXFtFK�PLPR�OHV�D�I\]LNiOQt�YOLY\���RVY WOHQt��RVOXQ Qt��
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'�,,,��&KDUDNWHULVWLND�HQYLURQPHQWiOQtFK�UL]LN�S L�PRåQêFK�KDYiULtFK�
D�QHVWDQGDUGQtFK�VWDYHFK�

�
9�þiVWL� NRPSOH[X�� NGH� EXGRX� REFKRGQt�� DGPLQLVWUDWLYQt� SURVWRU\� D� NRQJUHVRYp� FHQWUXP��

QHEXGRX�XPtVW Q\�åiGQp�QHEH]SHþQp�SURYR]\��
9�þiVWL�XUþHQp�Y\VRNêP�ãNROiP�PRKRX�EêW�XPtVW Q\� ODERUDWR H�D�SURYR]\� V�Y\ããtP� UL]LNHP�

KDYiULH�þL�QHVWDQGDUGQtKR�VWDYX��9]KOHGHP�N�VRXþDVQêP�PRåQRVWHP�SURMHNWX�QHO]H�S HVQ �XUþLW��MDNp�
SURYR]\�EXGRX�Y�W FKWR�EXGRYiFK��SURWR�MVRX�UL]LND�FKDUDNWHUL]RYiQD�SRX]H�REHFQ ��

3RWHQFLiOQt�UL]LND�Y]QLNX�KDYiULt�þL�QHVWDQGDUGQtKR�VWDYX��
� SRåiU�
� H[SOR]H�
� ~QLN�QHEH]SHþQêFK�OiWHN�
� ~UD]�HOHNWULFNêP�SURXGHP�
� SRUXFKD�WHFKQRORJLFNpKR�]D t]HQt�
� Y]GXWt�KODGLQ�SRG]HPQt�YRG\�
�
9êVWDYED�
% KHP� VWDYE\� P åH� EêW� SRG]HPQt� YRGD� NRQWDPLQRYiQD� ]HMPpQD� ~QLN\� SRKRQQêFK� KPRW��

ROHM � D� PD]DGHO� ]� GRSUDYQtFK� þL� VWDYHEQtFK� PHFKDQL]P �� 3 L� S tSDGQp� KDYiULL� EXGH� QXWQp� ]DKiMLW�
VDQDþQt�þHUSiQt�D�Y�GHNRQWDPLQDþQt�MHGQRWFH�RGVWUDQLW�URSQp�SURGXNW\�]�þHUSDQp�YRG\��

+RUQLQRYp� SURVW HGt�P åH� EêW� Y� KDYDULMQtP� S tSDG � E KHP� YêVWDYE\� FHQWUD� NRQWDPLQRYiQR�
~QLN\� URSQêFK� SURGXNW � ]H� VWDYHEQtFK� þL� GRSUDYQtFK� PHFKDQL]P �� 9� WRPWR� S tSDG � EXGH� QXWQp�
NRQWDPLQRYDQRX�]HPLQX�LKQHG�Y\W åLW�D�RGYp]W�QD�]DEH]SHþHQRX�VNOiGNX��

9]KOHGHP� N�QHMDVQRVWHP� Y�K\GURJHRORJLFNp� VWDYE � MH�PRåQp�� åH� S L� QHVWDQGDUGQtFK� VWDYHFK�
KODGLQ�SRG]HPQtFK�YRG��QDS ��SRYRGQ ��E\�PRKOR�GRMtW�N�Y]GXWt�W FKWR�KODGLQ��9�S tSDG ��åH�KODGLQ\�
VWRXSQRX�QDG�~URYH ��NGH�E\�PRKO\�RKUR]LW�VWDYEX�PHWUD��MH�W HED�]DKiMLW�VDQDþQt�þHUSiQt��7\WR�VWDY\�
E\� E\OR� PRåQp� S HGYtGDW� D� GHWDLOQ � DQDO\]RYDW� QD� ]iNODG � SRGUREQpKR� LQåHQêUVNR�JHRORJLFNpKR�
SU ]NXPX�D�]�Q M�RGYR]HQp�SURJQy]\�QHMY\ããt�~URYQ �KODGLQ\�SRG]HPQt�YRG\��7RWR�UL]LNR�KUR]t�L�S L�
Ii]L�SURYR]X��

�
3URYR]�
3UHYHQWLYQt�RSDW HQt�
3UR� SUHYHQFL� YãHFK� KDYDULMQtFK� D� QHVWDQGDUGQtFK� VWDY � MH� W HED� GRGUåRYDW� SURYR]Qt� D�

PDQLSXODþQt� iG\� MHGQRWOLYêFK� RGG OHQt� þL� SURIHVt�� 'RGUåRYiQtP� W FKWR� S HGSLV � O]H�PLQLPDOL]RYDW�
]HMPpQD�~UD]\��3RUXFKiP�WHFKQRORJLFNêFK�]D t]HQt�O]H�]DEUiQLW�SUDYLGHOQRX�D�G NODGQRX�~GUåERX��

3UHYHQFt�GRSUDYQt�QHKRG\�Y�DUHiOX�MH�GRGUåRYiQt�S HGSLV �D�GRSUDYQtKR�]QDþHQt��
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3UR�SUHYHQFL�Y]QLNX�þL�ãt HQt�SRåiUX�MVRX�Y�REMHNWX�LQVWDORYiQ\�VSULQNOHU\�D�SRåiUQt�K\GUDQW\�
GLPHQ]RYDQp�QD�S tVOXãQê�REMHNW��

�
1iVOHGQi�RSDW HQt�
3UR�S tSDG�YêSDGNX�SURXGX�MVRX�LQVWDORYiQ\�]iORåQt�]GURMH�HOHNWULFNp�HQHUJLH��
3 L�Y\SXNQXWt�SRåiUX�MH�QH]E\WQp�GRGUåRYDW�SRåiUQt�D�HYDNXDþQt� iG��
9�QiVOHGQp� SURMHNWRYp� GRNXPHQWDFL� N�~]HPQtPX� t]HQt� EXGH� GHWDLOQ � HãHQD� SUREOHPDWLND�

SRåiUX� D� SURWLSRåiUQtFK� RSDW HQt�� 6WHMQ � WDN� EXGRX� GHWDLOQt� RSDW HQt� VSHFLILNRYiQD� SUR� S tSDGQp�
QHEH]SHþQp� SURYR]\� Y�EXGRYiFK� Y\VRNêFK� ãNRO�� /]H� S HGSRNOiGDW�� åH� QHVWDQGDUGQt� VWDY\� EXGRX�
Y]KOHGHP�N�PDOpPX�UR]VDKX�WDNRYêFK�SURYR] �PiOR�Yê]QDPQp��

3 L�~QLNX�QHEH]SHþQêFK�OiWHN�MH�QXWQp�FR�QHMU\FKOHML�]DEUiQLW�MHMLFK�GDOãtPX�~QLNX��]HMPpQD�GR�
NDQDOL]DFH��Y�RSDþQpP�S tSDG �SDN�FR�QHMU\FKOHML�RGþHUSDW�NRQWDPLQDQW\�]�NDQDOL]DFH��

'DOãt�PRåQp�W\S\�KDYiULt�Y�VRXYLVORVWL�V�S tWRPQRVWt�VWDQLFH�PHWUD��]HMPpQD�MDNR�QDS ��YêEXFK�
Y�PHWUX��]KURXFHQt�REMHNW �QDG�PHWUHP��MVRX�KRGQRFHQ\�Y�S tVOXãQêFK�SURMHNWRYêFK�GRNXPHQWDFtFK�D�
QHQt�]DSRW HEt�MH�Y�WpWR�GRNXPHQWDFL�RY RYDW��

9HãNHUp�KDYiULH�MH�QXWQp�QDKOiVLW�S tVOXãQêP�RUJiQ P��3ROLFLH�ý5��=iFKUDQQê�KDVLþVNê�VERU�
DSRG����

�
'RSDG\�QD�RNROt�
1HMY Wãt�QHEH]SHþt�SUR�ãLUãt�RNROt�P åH�QDVWDW�S L�Y]QLNX�Y WãtKR�SRåiUX��9]KOHGHP�N�WRPX��åH�

EXGRY\�S tPR�QHVRXVHGt�V�GDOãtPL�REMHNW\�� MH�S HQRV�SRåiUX�PDOê��1HJDWLYQtP�SURMHYHP�SRåiUX�SUR�
ãLUãt�RNROt�MH�Y]QLN�MHGRYDWêFK�D�GUiåGLYêFK�SO\Q ��'iOH�SDN�S L�KDVLþVNpP�]iVDKX�MVRX�RGWpNDMtFt�YRG\�
NRQWDPLQRYiQ\�VP Vt�KDVHEQêFK�OiWHN�D�OiWHN�Y\SODYHQêFK�S L�KDãHQt��

5R]ViKOHMãt� YOLY� P åH� PtW� ~QLN� QHEH]SHþQêFK� OiWHN� GR� SRG]HPQtFK� D� RGSDGQtFK� YRG��
9þDVQêP�]iVDKHP�O]H� UR]VDK�KDYiULH�RPH]LW�SRX]H�QD�YODVWQt�DUHiO��7XWR�SUREOHPDWLNX�MH� W HED� HãLW�
Y�PDQLSXODþQtP� iGX�NDQDOL]DFt��



����������	�
 ����������	���� ����������	���� ������ !�"�!#�$&%'�)( #�
 ���*�+,���- �.� / %0���! �	��.�- ������102 3 2 �42

�

��(�.�2�/�$��� ���

�

'� ,9� &KDUDNWHULVWLND� RSDW HQt� N�SUHYHQFL�� Y\ORXþHQt�� VQtåHQt��
SRS tSDG �NRPSHQ]DFL�QHS t]QLYêFK�YOLY �QD�åLYRWQt�SURVW HGt�

�
Ò]HPQt�SOiQ�
9ãHFKQ\�UHJXODWLY\��NWHUp�S HGHSLVXMH�~]HPQt�SOiQ��PXVt�EêW�GRGUåHQ\��
9�VRXODGX�V�XVWDQRYHQtP������RGVW����]iNRQD�þ����������6E��R�VWiWQt�SDPiWNRYp�SpþL�YH�]Q Qt�

SR]G MãtFK� S HGSLV � PXVt� EêW� S tSUDYQi� D� SURMHNWRYi� GRNXPHQWDFH� YêVWDYE\� Y�UR]SUDFRYDQRVWL�
SURMHGQiQD� VH� 6WiWQtP� SDPiWNRYêP� ~VWDYHP� Y�KO�� P�� 3UD]H� D� SRWp� S HGORåHQD� 0+03� ±� 233�
N�SURMHGQiQt�YH�VSUiYQtP� t]HQt�GOH�XVWDQRYHQt������RGVW����FLWRYDQpKR�]iNRQD��

9�SRG]HPQtFK� SRGODåtFK� REMHNWX� PXVt� EêW� ]DMLãW Q\� SRGPtQN\� SUR� EXGRXFt� SURSRMHQt�
SRG]HPQt�SDViåt�GR�'HMYLFNp�XOLFH��

�
2EGREt�YêVWDYE\�
9� GDOãtFK� VWXSQtFK� SURMHNWRYp� GRNXPHQWDFH� VSHFLILNRYDW� YãHFKQ\� NRPXQLNDFH�� NWHUp� EXGRX�

Y\XåtYiQ\� Y� HWDS � YêVWDYE\� D� S HGSRNOiGDQp� REMHP\� S HSUDYRYDQêFK� VWDYHEQtFK� KPRW� QD� W FKWR�
NRPXQLNDFtFK�� Y\SUDFRYDW� GHWDLOQt� DNXVWLFNRX� VWXGLL� SUR� Ii]L� YêVWDYE\� D� WHQWR� PDWHULiO� S HGORåLW�
S tVOXãQpPX� RUJiQX� RFKUDQ\� YH HMQpKR� ]GUDYt�� GRGDYDWHO� VWDYE\� EXGH� SRYLQHQ� S HSUDYQt� WUDVX�
SURMHGQDW�V�GRWþHQêPL�RUJiQ\��

3 L� YêE URYpP� t]HQt� QD� GRGDYDWHOH� VWDYE\� E\� P OR� EêW� EUiQR� MDNR� MHGQR� ]H� VURYQiYDFtFK�
P tWHN� L� VSHFLILNRYiQt� JDUDQFt� QD� PLQLPDOL]DFL� QHJDWLYQtFK� YOLY � Y�GRE � YêVWDYE\� D� QD� FHONRYRX�
GpONX�WUYiQt�YêVWDYE\��

=D t]HQt� VWDYHQLãW � PXVt� EêW� XPtVW QR� QD� SR]HPFtFK� LQYHVWRUD�� 1HVPt� EêW� RPH]HQ� SURYR]�
Y�âROtQRY �XOLFL��9�UiPFL� ]D t]HQt� VWDYHQLãW �QHVPt�EêW�XPtVW QD�YêUREQD�EHWRQRYp�VP VL��åLYLþQêFK�
VP Vt� D� GiOH� RSUDYiUHQVNp� D� MLQp� GtOQ\�� .RQNUpWQt� HãHQt� ]D t]HQt� VWDYHQLãW � EXGH� QXWQR� HãLW�
V�GRGDYDWHOHP� VWDYE\� QD� ]iNODG � SOiQX� RUJDQL]DFH� YêVWDYE\� D� SR� NRQ]XOWDFL� V�S tVOXãQRX� P VWVNRX�
þiVWt��

3UR� HWDSX� YêVWDYE\� ]SUDFRYDW� SRGUREQê� SOiQ� RUJDQL]DFH� YêVWDYE\� '&�� D� WR� S HGHYãtP�
V�RKOHGHP� QD� PLQLPDOL]DFL� YOLYX� VWDYHQLãWQt� GRSUDY\� QD� FKUiQ QRX� RE\WQRX� ]iVWDYEX�� 7HQWR� SOiQ�
S HGORåLW�N�SRVRX]HQt�RUJiQ P�RFKUDQ\�YH HMQpKR�]GUDYt��

3R� XS HVQ Qt� RUJDQL]DFH� D� þDVRYpKR� SRVWXSX� YêVWDYE\� D� SR� NYDQWLILNDFL� FHONRYpKR� WRNX�
PDWHULiOX�QDYUKQRXW�GRSUDYQt�WUDV\�Y�VRXODGX�V�SRåDGDYN\�RFKUDQ\�S HG�KOXNHP�D�H[KDODFHPL��

3RVWXS� D� RUJDQL]DFL� YêVWDYE\� S LSUDYLW� WDN�� DE\� E\O� PD[LPiOQ � RPH]HQ� SRþHW� YêMH]G � ]H�
VWDYE\�D�SRK\E�YR]LGHO�D�VWDYHEQt�WHFKQLN\��D�DE\�E\O�SURYiG Q�Y�PD[LPiOQt�Pt H�SRX]H�QD�VWDYHQLãWL��

0XVt�EêW�]DMLãW QR�GRSUDYQt�]QDþHQt�Y�SURVWRUX�YêMH]G �]H�VWDYHQLãW ��
3 HG� ]DKiMHQtP� VWDYE\� EXGH� SURYHGHQR� PtVWQt� ãHW HQt� R� VWDYX� SRXåtYDQêFK� NRPXQLNDFt��

GRGDYDWHO� VWDYE\� EXGH� RGSRY GQê� ]D� ]DMLãW Qt� iGQp� ~GUåE\� D� VMt]GQRVWL� YãHFK� MtP� Y\XåtYDQêFK�
S tVWXSRYêFK� FHVW� N�]D t]HQtP� VWDYHQLã � SR� FHORX� GREX� YêVWDYE\� D� ]D� XYHGHQt� NRPXQLNDFt� GR�
S YRGQtKR�VWDYX��WDWR�VNXWHþQRVW�EXGH�SRWYU]HQD�PtVWQtP�ãHW HQtP�SR�XNRQþHQt�VWDYE\��
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'RGDYDWHO�VWDYHEQtFK�SUDFt�]DMLVWt�~þLQQRX�WHFKQLNX�SUR�þLãW Qt�YR]RYHN��S HGHYãtP�Y�SU E KX�
SURYiG Qt�]HPQtFK�SUDFt��

�
9RGD�
3URYpVW� K\GURJHRORJLFNê� SU ]NXP� D� SURJQy]X� QHMY\ããt� ~URYQ � KODGLQ\� SRG]HPQt� YRG\� S L�

QHVWDQGDUGQtFK�VWDYHFK��SRYRGQ ���
9�S tSDG � QDYêãHQt� KODGLQ� SRG]HPQtFK� YRG� D� RKURåHQt� PHWUD� 'HMYLFNi� MH� QH]E\WQp� ]DMLVWLW�

VDQDþQt�þHUSiQt�YRG��
9H� VSODãNRYp� NDQDOL]DFL� PXVt� EêW� Y\EXGRYiQ� RGOXþRYDþ� WXN �� NWHUê� VQtåt� REVDK� WXN � YH�

VSODãNRYêFK� YRGiFK� QD� KRGQRWX� PHQãt� QHå� ���� PJ�O�� 3UR� SURYR]� ]D t]HQt� MH� QXWQp�PtW� SRYROHQt� ]�
YRGRSUiYQtKR�~ DGX��YL]�=iNRQ�R�YRGRYRGHFK�D�NDQDOL]DFtFK�þ�����������6E����������

1DYUKRYDQi� YRGQt� GtOD� MDNR� MVRX� YRGRYRGQt� DG\� D� NDQDOL]DþQt� VWRN\� MH� W HED� SURMHGQDW� QD�
YRGRSUiYQtP�RGG OHQt�RGERUX�YêVWDYE\�0DJLVWUiWX�KO��P��3UDK\��2GOXþRYDþH�URSQêFK�OiWHN�D�ODSDþH�
WXN �SURMHGQDW�QD�YRGRSUiYQtP�~ DGX�SRY HQp�P VWVNp�þiVWL�3UDKD����

9\EXGRYDW�UHWHQþQt�QiGUåH��DE\�QHE\OD�S HW åRYiQD�NDQDOL]DFH�Y�S tSDG �S tYDORYêFK�GHã ��
5HWHQþQt�QiGUåH�RVDGLW�QRUQêPL�VW QDPL�SUR�]DFK\FHQt�SORYRXFtFK�QHþLVWRW�D�QHHPXOJRYDQêFK�

URSQêFK�OiWHN���
9 QRYDW� ]YêãHQRX� SR]RUQRVW� WHFKQLFNpPX� VWDYX� GRSUDYQtFK� D� VWDYHEQtFK� PHFKDQLVP � ]�

KOHGLVND�MHMLFK�HNRORJLFNp�QH]iYDGQRVWL�D�Y�WRPWR�VP UX�UHDOL]RYDW�MHMLFK�SHULRGLFNp�NRQWURO\��
9�SURVWRUX�VWDYE\�QHEXGRX�VNODGRYiQ\�SRKRQQp�KPRW\�D�PD]LYD��1XWQRX�PDQLSXODFL�V�QLPL�

]GH�QXWQR�RPH]LW�QD�PLQLPXP��
9�S tSDG �~QLNX�OiWHN�URSQpKR�S YRGX�QHSURGOHQ �]DKiMLW�VDQDþQt�SUiFH�D�V�NRQWDPLQRYDQRX�

]HPLQRX�L�YRGRX�]DFKi]HW�Y�VRXODGX�VH�]iNRQHP�þ�����������6E���R�RGSDGHFK�D�VRXYLVHMtFtFK�SUiYQtFK�
S HGSLV ��

%XGH�OL� WR� PRåQp�� SRXåtYDW� PtVWR� SDOLY� D� PD]LY� URSQpKR� S YRGX� VQi]H� RGERXUDWHOQp�
HNYLYDOHQWQt�ELRSURGXNW\��

-H�W HED�]YiåLW�PRåQRVW�]DFK\WiYiQt�GHã RYêFK�YRG�D�QiVOHGQpKR�Y\XåLWt�WpWR�YRG\�N�]iOLYNiP��
�
3 GD�
9�S tSDG � NRQWDPLQDFH� S G\� þL� KRUQLQRYpKR� SRGORåt� MH� W HED� ]QHþLãW QRX� ]HPLQX� RGW åLW� D�

S tVOXãQêP�]S VREHP�VDQRYDW��
%XGH� W HED�Y\W\SRYDW�YKRGQi�PtVWD�QD�S tSDGQp�PH]LGHSRQLH�S G\�SRXåLWHOQp�SUR�]iY UHþQp�

WHUpQQt�þL�YHJHWDþQt�~SUDY\��
�
2GSDG\�
3 L� YêNRSRYêFK� SUDFtFK� VOHGRYDW� NYDOLWX� ]HPLQ\�� DE\� E\OR� PRåQR� ]DFK\WLW� D� OLNYLGRYDW�

S tSDGQRX�NRQWDPLQRYDQRX�]HPLQX�S HGHSVDQêP�]S VREHP��
0XVt�EêW�]SUDFRYiQ�SRGUREQê�SOiQ�QDNOiGiQt�V�RGSDG\��-GH�]HMPpQD�R�XS HVQ Qt�PQRåVWYt�D�

GUXKX�RGSDGX�Y]QLNDMtFtKR�S L�YêVWDYE ��YþHWQ �QDYUåHQt�SURVWRUX�SUR�VKURPDå RYiQt�RGSDG ��-H�W HED�
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SUHIHURYDW� UHF\NODFL� D� W tG Qt� RGSDG �� DYãDN� ]D� S HGSRNODGX� PLQLPDOL]DFH� S tPêFK� �KOXN�� SUDFK�� L�
QHS tPêFK��REVOXåQi�GRSUDYD��QHJDWLYQtFK�YOLY �VSRMHQêFK�V�WRXWR�þLQQRVWt��

3URYR]RYDWHO�VWDYE\�MH�SRYLQHQ�YpVW�SU E åQRX�HYLGHQFL�R�RGSDGHFK�D�]S VREHFK�QDNOiGiQt�V�
QLPL�GOH�������RGVW�����]�����������6E��D�Y�S tSDG �SURGXNFH�YtFH�QHå����NJ�QHEH]SHþQpKR�QHER����W�
RVWDWQtKR�RGSDGX�SRVtODW�NDåGRURþQ �KOiãHQt�R�SURGXNFL�RGSDG �S tVOXãQpPX�~ DGX�GOH�������RGVW�����

9�REGREt�YêVWDYE\�L�SURYR]X�NRPSOH[X�MH�W HED�PLQLPDOL]RYDW�Y]QLN�RGSDG ��
0QRåVWYt� YêNRSRYp� ]HPLQ\� QHQt� YKRGQp� XNOiGDW� QD� VNOiGN\� NRPXQiOQtKR� RGSDGX�� DOH� MH�

PRåQp�KR�Y\XåtW�SUR� UHNXOWLYDFL� þL�RS WRYQpPX�XORåHQt�Y�GREêYDFtFK�SURVWRUHFK��QDS ��'3�%RUHN�±�
RNUHV�3UDKD���YêFKRG��'3�1XþQLþN\�±�RNUHV�/LWRP LFH��DSRG����3 L�VNUêYiQt�W FKWR�]HPLQ�EXGH�QXWQp�
SURYpVW�UR]ERU��]GD�PRKRX�EêW�GiOH�SRXåtYiQ\�MDNR�LQHUWQt�RGSDG\��QHER�]GD�V�QLPL�Pi�EêW�QDNOiGiQR�
MDNR�V�QHEH]SHþQêP�RGSDGHP��

�
+OXN�
3 tSUDYQi�Ii]H�
9�WpWR� Ii]L� MH� W HED� ]DMLVWLW� SRGUREQp� P HQt� SRþiWHþQt� DNXVWLFNp� VLWXDFH�� SR� XYHGHQt� GR�

SURYR]X�SDN�SURYpVW�P HQt�NRQWUROQt��
9�PD[LPiOQt� Pt H� NRRUGLQRYDW� VWDYHEQt� þLQQRVW� RERX� SOiQRYDQêFK� VWDYHE� QD� 9tW ]QpP�

QiP VWt� WDN�� DE\� QHGRFKi]HOR� N�VRXE KX� QHMKOXþQ MãtFK� VWDYHEQtFK� SUDFt� ±� W]Q�� ]HPQtFK� SUDFt� D�
]DNOiGiQt�VWDYHE��

)i]H�YêVWDYE\�
=KRWRYLWHO� VWDYHEQtFK� SUDFt� MH� SRYLQHQ� SRXåtYDW� S HGHYãtP� VWURMH� D� PHFKDQLVP\� Y�GREUpP�

WHFKQLFNpP�VWDYX�D�MHMLFKå�KOXþQRVW�QHS HNUDþXMH�KRGQRW\�VWDQRYHQp�Y�WHFKQLFNpP�RVY GþHQt��
3 L� YêE UX� GRGDYDWHOH� VWURMQtKR� ]D t]HQt� SUR� VWDYHEQt� SUiFH� MH� QXWQR� VH� tGLW� SRåDGDYN\� QD�

PLQLPiOQt�KOXþQRVW�SRXåLWêFK�PHFKDQLVP �WDN��DE\� MHMLFK�þLQQRVW�S L�YêVWDYE �QH]S VRELOD�]KRUãHQt�
DNXVWLFNp� VLWXDFH� D� S HNURþHQt� K\JLHQLFNêFK� OLPLW �� 1HMYêãH� S tSXVWQp� KRGQRW\� KOXþQRVWL� SRXåLWêFK�
W\SRYêFK� VNXSLQ� VWDYHEQtFK� PHFKDQLVP � D� DNXVWLFNp� YODVWQRVWL� NRQNUpWQtFK� PHFKDQLVP �� NWHUp� MH�
PRåQR� SRXåtW�� XYiGt� QiVOHGXMtFt� WDEXON\�� 3RXåLWt� PHFKDQLVP � V�W PLWR�� QHER� QLåãtPL� DNXVWLFNêPL�
SDUDPHWU\�]DUXþt��åH�N�S HNUDþRYiQt�SRYROHQêFK�OLPLWQtFK�KODGLQ�]H�VWDYHEQt�þLQQRVWL�X�RNROQt�RE\WQp�
]iVWDYE\�E KHP�YêVWDYE\�QHGRMGH��

�
7DE��'������0D[LPiOQt�KODGLQ\�DNXVWLFNpKR�WODNX�$�SUR�VWDYHEQt�VWURMH�PHFKDQLVP\�
7\SRYi�WHFKQRORJLFNi�VNXSLQD�VWDYHEQtFK�VWURM �PHFKDQLVP ��� +ODGLQD�DNXVWLFNpKR�WODNX�$�

Y�G%�YH�Y]GiOHQRVWL����P�
�(OHNWURFHQWUiOD���HO��NRPSUHVRU����� �������
�$XWRMH iE�$'�������MHQ�PRWRU�MH iEX������ ������
�5\SDGOR�&DWHUSLOODU�&DW������ ���������������FFD��������
�.RPSUHVRU�$WODV�&RSFR� �������������������������
�9LEUDþQt�EHUDQLGOR�,&(�� ��������������FFD������
�9UWQi�VRXSUDYD�+DXVHU�+%+���SLORWiå��� �����
�-H iE�5'.����� �����
�6RXSUDYD�/LHEKHU�������]DNOiGiQt�PLOiQVNêFK�VW Q��� �����
�$XWRPtFKDþH�D�GRPtFKiYDþH�� �������
�ýHUSDGOD�QD�EHWRQRYRX�VP V�� �������
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�
+OXþQp�VWURMH� MH� W HED�]DEH]SHþLW� WDN��DE\�QHY\YROiYDO\�QDGOLPLWQt�KOXþQRVW��NU\W\��DNXVWLFNp�

]iVW Q\��DSRG����
-H� W HED� Y\SUDFRYDW� SRGUREQRX� DNXVWLFNRX� VWXGLL� SUR� Ii]L� YêVWDYE\� D� Y�S tSDG � VRXþLQQRVWL�

YêVWDYE\� NRPSOH[X� Ä'HMYLFH�&HQWHU³� D� DGPLQLVWUDWLYQtKR� FHQWUD� ]DSRþtWDW� WXWR� VWDYEX� GR� YêãH�
SRåDGRYDQp�DNXVWLFNp�VWXGLH�D�QiVOHGQ �S tSDGQ �NRRUGLQRYDW�W\WR�GY �VWDYHEQt�þLQQRVWL��

'RSRUXþXMHPH� GORXKRGREp� DNXVWLFNp� PRQLWRURYiQt� VWDYHEQtFK� SUDFt� QH]iYLVORX� RGERUQRX�
DNXVWLFNRX� ILUPRX� V�YKRGQêP� S tVWURMRYêP� Y\EDYHQtP� SUR� WXWR� þLQQRVW�� W]Q�� V�S tVWURMRYêP�
Y\EDYHQtP�V��PRåQRVWt�S tSDGQpKR�]S WQpKR�GRNODGRYiQt�S HNURþHQt�D�QHGRGUåHQt�SRYROHQêFK�OLPLW ��

3 L�VWDYHEQt�þLQQRVWL�PXVt�]KRWRYLWHO�GRGUåRYDW�SRYROHQp�KODGLQ\�KOXNX�SUR�GDQp�REGREt��'OH�
0HWRGLFNpKR�SRN\QX�K\JLHQLND�KO�P VWD�3UDK\�þ���]�����������MVRX�KODGLQ\�KOXNX�]H�VWDYHEQt�þLQQRVWL�
QiVOHGXMtFt�������������Y�GRE �RG�������GR������� � ���G%�

Y�GRE �RG�������GR������� � ���G%�
Y�GRE �RG�������GR������� � ���G%�
Y�GRE �RG�������GR������� � ���G%��

P HQR���P�S HG�RE\WQêPL�D�RVWDWQtPL�FKUiQ QêPL�REMHNW\��
�
)i]H�SURYR]X�

9]KOHGHP�N�YHONpPX�S tU VWNX�KRGQRW�DNXVWLFNpKR�WODNX�$�Y�âROtQRY �XOLFL�Y�RERX�YDULDQWiFK��$�
D��$�D�Y�XOLFtFK�âROtQRYD��=LNRYD��6WXGHQWVNi��9HOIOtNRYD�YH�YDULDQWiFK��&�D��&��NWHUê�MH�]S VREHQ��
S HYHGHQtP�DXWREXVRYp�GRSUDY\�0+'�]H�VP\þN\�QD�9tW ]QpP�QiP VWt�GR� W FKWR�XOLF� ��QDYUKXMHPH�
QiVOHGXMtFt�SURWLKOXNRYi�RSDW HQt��3+2���

� =MLVWLW� DNXVWLFNp� NYDOLW\� RNHQ� X� VWiYDMtFt� RE\WQp� D� RVWDWQt� FKUiQ Qp� ]iVWDYE\� Y�XOLFtFK�
âROtQRYD� SUR� YDULDQW\� �$� D� �$� D� Y�XOLFtFK� âROtQRYD�� =LNRYD�� 6WXGHQWVNi��9HOIOtNRYD� YH�
YDULDQWiFK� �&� D� �&� Y�S tSDG � QHY\KRYXMtFt� DNXVWLFNp� QHSU ]YXþQRVWL� RNHQQtFK� SUYN �
UHDOL]RYDW�MHMLFK�~SUDYRX��UHVS���QiVOHGQRX�YêP QRX�]D�RNQD�V�Y\KRYXMtFtPL�DNXVWLFNêPL�
SDUDPHWU\�S L�]DMLãW Qt�LQILOWUDFH�Y]GXFKX�GR�W FKWR�SURVWRU��

� =YiåLW� S HGHP� SRQHFKiQt� DXWREXVRYp� GRSUDY\�0+'� QD� VWiYDMtFtFK� VWDQRYLãWtFK�� WM�� QD�
VP\þFH�DXWREXV �0+'�QD�9tW ]QpP�QiP VWt�D�Y�XOLFL�âROtQRYD�SURYR]RYDW�SRX]H�MHGQX�
OLQNX�DXWREXVX�0+'��

3R� ]SURYR]Q Qt� REMHNWX� SURYpVW� RY RYDFt� P HQt� YH� Y\W\SRYDQêFK� PtVWHFK�� NGH� MH�
S HGSRNODG�S HNUDþRYiQt�OLPLW �YH�YHQNRYQtP�SURVW HGt��]iURYH �WtP�SURYpVW�RY HQt�S HGSRNOiGDQêFK�
LQWHQ]LW�GRSUDY\�D�QDYUKQRXW�S tSDGQi�SURWLKOXNRYi�RSDW HQt��

�
2Y]GXãt�
3 L� SOiQRYiQt� VWDYE\� MH� W HED� SUHIHURYDW� SRXåtYiQt� PRGHUQtFK� VWDYHEQtFK� PHFKDQLVP � VH�

VQtåHQRX�HPLVt�]QHþLã XMtFtFK�OiWHN�GR�RY]GXãt��
0LQLPDOL]RYDW� ]iVRE\� V\SNêFK� VWDYHEQtFK� PDWHULiO � D� RVWDWQtFK� SRWHQFLiOQtFK� ]GURM �

SUDãQRVWL��
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9� GRE � YêVWDYE\� SRG]HPQtFK� JDUiåt� MH� QXWQp� ]� G YRGX� VQtåHQt� SUDãQRVWL� ]DMLVWLW� SUDYLGHOQp�
VNUiS Qt� VWDYHQLãW �� SURYiG W� G VOHGQp� þLãW Qt� PHFKDQLVP � Y\MtåG MtFtFK� ]H� VWDYE\�� ]DPH]LW� ~QLNX�
S HSUDYRYDQpKR�PDWHULiOX�MHKR�]DNU\WtP�QD�YR]LGOHFK��]DMLVWLW�XGUåRYiQt�SR iGNX�QD�VWDYHQLãWL�D�MHKR�
RSORFHQt��

=KRWRYLWHO� VWDYE\� MH� SRYLQHQ� ]DEH]SHþLW� SURYR]� GRSUDYQtFK� SURVW HGN � SURGXNXMtFtFK� YH�
YêIXNRYêFK� SO\QHFK� ãNRGOLYLQ\� Y� PQRåVWYt� RGSRYtGDMtFtP� Y\KOiãFH� þ�� �������� 6E�� R�SRGPtQNiFK�
SURYR]X� YR]LGHO� QD� SR]HPQtFK� NRPXQLNDFtFK�� 1DVD]RYiQt� VWDYHEQtFK� VWURM � VH� VSDORYDFtPL�PRWRU\�
RPH]RYDW� QD� QHMPHQãt�PRåQRX�PtUX�� 3URYiG W� SUDYLGHOQ � WHFKQLFNp� SURKOtGN\� YR]LGHO� D� SUDYLGHOQp�
VH L]RYiQt�PRWRU ��

1D� YMH]GHFK� GR� SRG]HPQtFK� JDUiåt� MH� W HED� QDLQVWDORYDW� Y]GXFKRYp� FORQ\�� DE\� VH� ]DEUiQLOR�
HPLVtP�]SORGLQ�GR�RNROt�YMH]G ��

�
'RSUDYD�
-H� W HED� ]SUDFRYDW� SURMHNW� GRSUDYQtFK� WUDV� Y\W åHQpKR� LQHUWQtKR� PDWHULiOX� ]�KOHGLVND�

PLQLPDOL]DFH�QHJDWLYQtFK�GRSDG �QD�RNROt�GRSUDYQtFK�WUDV��S HGHYãtP�]�KOHGLVND�KOXNX�D�H[KDODFt���
.�S HSUDY � RGW åHQp� ]HPLQ\� QD� PtVWR�� MHMtKR� GDOãtKR� SRXåLWt� þL� GHSRQRYiQt� GRSRUXþXMHPH�

SRXåtW� ORGQt� GRSUDY\�� SUR� MHMt� GRVWXSQRVW�� Qt]Np� SURYR]Qt� QiNODG\� D�PLQLPiOQt� RYOLYQ Qt� åLYRWQtKR�
SURVW HGt��

9]KOHGHP�N��RPH]HQt�SURYR]X�VWiYDMtFtFK�DXWREXVRYêFK�VWiQt�Y�~]HPt�YH�Ii]L�YêVWDYE\�EXGH�
QXWQp�GHWDLOQ � HãLW�RUJDQL]DFL�P VWVNp�KURPDGQp�DXWREXVRYp�GRSUDY\�Y�VRXþLQQRVWL�V�523,'��

1iNODGQt�GRSUDYX��]iVRERYiQt��MH�W HED�RPH]LW�QD�GHQQt�GREX��
�
9LEUDFH�
9]KOHGHP�N�WRPX��åH�S HNURþQt�K\JLHQLFNpKR�OLPLWX�]�KOHGLVND�YLEUDFt�MH�SRX]H�Y�K\JLHQLFNp�

REODVWL��QLNROLY�Y�REODVWL�G\QDPLN\�VWDYHE��E\OR�QDYUåHQR� HãHQt�SRPRFt�SU\åRYp�L]RODFH�RVY GþHQêP�
PDWHULiOHP�%HODU�]H�VRUWLPHQWX�YêUREFH�%RKHPLDHODVW�D�V��VH�VtGOHP�Y�+RYRUþRYLFtFK�X�3UDK\��9ODVWQt�
EXGRYD� 'HMYLFH� &HQWHU� VH� QDFKi]t� Y�QHMEOLåãt� þiVWL� �FFD� ��� P�� RG� SOiãW � VWDQLFH� PHWUD� 'HMYLFNi��
9]KOHGHP� N�WRPX�� åH� S HNURþHQt� MH� SRX]H� FFD� �� G%�� QHQt� QXWQi� FHORSORãQi� VYLVOi� L]RODFH� QD� KUDQ �
EXGRY\� Y�SRG]HPt� RULHQWRYDQp� NH� VWDQLFL�PHWUD�'HMYLFNi�� DOH� MHQ� Y\EXGRYiQt� YLEURL]RODFH� QD� RERX�
VSRMRYDFtFK�NRULGRUHFK�PH]L�KRUQtP�SDWUHP�VWDQLFH�PHWUD�D���33�EXGRY\�'HMYLFH�&HQWHU��

�
$UFKHRORJLH�
9H� VP\VOX� XVWDQRYHQt� ]iNRQD� þ�� ������6E��� �� ��� D� ������NG\�S L�YêNRSRYêFK�SUDFtFK�P åH�

GRMtW� N�QDUXãHQt� DUFKHRORJLFNêFK�QiOH] � D� VLWXDFt�� MHå� EXGH� W HED�]DFKUiQLW� D� ]GRNXPHQWRYDW��Y]QLNi�
SRW HED�DUFKHRORJLFNpKR�Yê]NXPX�GOH�]PtQ QpKR�]iNRQD�YH�]Q Qt�]iNRQD�þ���������6E���NWHUê�KUDGt�
LQYHVWRU� D� MH� QD� Q M� QXWQp� X]DY tW� VPORXYX� V�RSUiYQ QRX� RUJDQL]DFt� �QDS ��0X]HXP�KODYQtKR�P VWD�
3UDK\���,QYHVWRU�EXGH�DUFKHRORJLFNê�GRKOHG��S tSDGQ �]MLã RYDFt�þL�]iFKUDQQê�DUFKHRORJLFNê�Yê]NXP�
GRNODGRYDW� S L� NRODXGDþQtP� t]HQt� H[SHUWQtP� OLVWHP� V�Y\MiG HQtP� DUFKHRORJD� ]�SRY HQp� RUJDQL]DFH�
SR�XNRQþHQt�DNFH��
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6�RKOHGHP� QD� W\WR� VNXWHþQRVWL� MH� QXWQp�� DE\� LQYHVWRU� ]DMLVWLO� W\WR� VRXYLVHMtFt� DUFKHRORJLFNp�
DNWLYLW\��

� 9þDVQê� SRYUFKRYê� VE U� S HG� VNUêYNRX� ]HPLQ\� MDNRåWR� VRXþiVW� S tS�� ]MLã RYDFtKR� þL�
]iFKUDQQpKR�Yê]NXPX��

� 9�PtVWHFK� V�SR]LWLYQtPL� YêVN\W\� DUFKHRORJLFNêFK� QiOH] � QD� SRYUFKX� WHUpQX� QHER�
Y�SORFKiFK� V�MLQêPL� LQGLFLHPL�� YHGRXFtPL� N�RGERUQpPX� ]iY UX� R� SR]LWLYLW � VLWXDFH��
SURYpVW�DUFKHRORJLFNê�S HGVWLKRYê�Yê]NXP�S HG�VNU\WtP�]HPLQ\��

� 9�SORFKiFK�� NGH� E\� VH� SR]LWLYQt� QiOH]RYp� VLWXDFH� Y\VN\WRYDO\� QtåH� QHå� Y�~URYQL� SR�
VNU\Wt� ]HPLQ\�� EXGH� QXWQp� SURYpVW� ]iFKUDQQê� DUFKHRORJLFNê� Yê]NXP�� WM�� Y�SU E KX�
VWDYHEQt�DNFH��

� 3 L� QiKRGQpP� SRUXãHQt� DUFKHRORJLFNpKR� QiOH]X� MH� LQYHVWRU� L� GRGDYDWHO� VWDYE\�
SRYLQHQ� QiOH]� L� QDOH]LãW � SRQHFKDW� EH]H� ]P Q\� D� ]DVWDYLW� YHãNHUp� SUiFH� Då� GR�
SURKOtGN\�DUFKHRORJHP��

=�XYHGHQpKR� Y\SOêYi� QH]E\WQi� VSROXSUiFH� V�DUFKHRORJHP�� NWHUê� E\�P O� MDN� S HG� ]DKiMHQtP��
WDN�L�SR�FHORX�GREX�VWDYHEQt�DNFH�VOHGRYDW�SU E K�]HPQtFK�SUDFt��WM��DUFKHRORJLFNê�GRKOHG���DE\�PRKO�
YþDV� UHDJRYDW� QD� Y]QLNOp� VLWXDFH�� $UFKHRORJLFNp� SUDFRYLãW � SRY HQp� GRKOHGHP� QDG� WRXWR� DNFt�� E\�
P OR�EêW�YþDV��WM��URN�S HGHP��VH]QiPHQR�V�GHILQLWLYQtPL�]iP U\�LQYHVWRUD�D�VH�]S VREHP�SURYHGHQt�
DNFH�]H�VWUDQ\�]KRWRYLWHOH��DE\�PRKOR�YþDV�]DMLVWLW�SRW HEQp�RGERUQp�NDSDFLW\��

�
=HOH �
5HDOL]DFL�]HOHQêFK�SORFK�D�YêVDGED�EXGH�W HED�UHDOL]RYDW�Y�PD[LPiOQtP�S HGVWLKX��DE\�MHMLFK�

]DSRMHQt�SURE KOR�Y�QHMNUDWãtP�þDVH�SR�GRNRQþHQt�DUHiOX��
-H�W HED�]DMLVWLW�NYDOLWQt�R]HOHQ Qt�Y]URVWOêPL�VWURP\��
/LNYLGRYDQRX�]HOH �EXGH�QXWQp�NRPSHQ]RYDW�GOH����]iN��þ���������6E��
9�S tSDG � SURYiG Qt� QiKUDGQtFK� YêVDGHE� QHVPt� EêW� W\WR� YêVDGE\� UHDOL]RYiQ\� QD� SORãH�

9tW ]QpKR� QiP VWt�� Y]KOHGHP� N�MHKR� DUFKLWHNWRQLFNpPX� HãHQt�� 5HDOL]DFL� S tSDGQêFK� QiKUDGQtFK�
YêVDGHE�EXGH�QXWQp�NRQ]XOWRYDW�V�S tVOXãQRX�P VWVNRX�þiVWt��

%XGH� QXWQR� ~þLQQ � FKUiQLW� G HYLQ\� QHER� L� FHOp� SRURVW\� G HYLQ� QDFKi]HMtFt� VH� Y�EOt]NRVWL�
VWDYHQLãW �S HG�PRåQêP�SRãNR]HQtP�U ]QêPL�WHFKQLFNêPL�RSDW HQtPL��RSORFHQt��EHGQ Qt�DWG����7RWR�
RSDW HQt�VH�]HMPpQD�WêNi�DUFKLWHNWRQLFN\�FHQQp�]HOHQ �QD�SORãH�9tW ]QpKR�QiP VWt��DOH�L�RVWDWQt�]HOHQ �
Y�RNROt� VWDYE\�� -DNR� RFKUDQQp� RSDW HQt� QDYUKXMHPH� REHGQ Qt� VWURP � SR� REYRGX� NRUXQ\� �YH�
Y]GiOHQRVWL�FFD�����P�RG�NPHQH�VWURP ��G HY QêP�RSORFHQtP�Y\VRNêP���P��DE\�NH�VWURP P�QHE\O�
EH]SURVW HGQ �PRåQê�S tVWXS���RFKUDQD�VWURP �S L�YêVWDYE �YL]�REU��þ��������

9�S tSDG �� åH� EXGH� QXWQp� YpVW� YêNRS\� �QDS �� SUR� VtW �� PH]L� VWURP\�� EXGH� W HED� GRGUåHW�
RFKUDQQi�RSDW HQt��SRGOH�ý61�',1���������

3R�YêVDGE �]HOHQ �]DMLVWt�LQYHVWRU�NRQWUROX�VSUiYQpKR�]DORåHQt�D�XFK\FHQt�]HOHQ �WDN��DE\�E\OR�
PRåQp�Y�UiPFL�]iUXþQt�GRE\�S tSDGQ �SRåDGRYDW�QD�GRGDYDWHOL�GRVDGEX�QRYêPL�MHGLQFL��

�
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2VY WOHQt��RVOXQ Qt�
$E\� E\O\� PLQLPDOL]RYiQ\� GRSDG\� YêVWDYE\� NRPSOH[X� S L� RVY WOHQt� D� RVOXQ Qt� RNROQt�

]iVWDYE\��MH�W HED�YROLW�EDUY\�IDViG\�YH�VY WOêFK�SDVWHORYêFK�WyQHFK��
8�REMHNWX� Y\VRNêFK� ãNRO� MH� W HED�SRXåtW�SiVRYp�RVY WORYDFt�RWYRU\��3 L�SRXåLWt� MHGQRWOLYêFK�

RNHQ�E\�E\OD�Y\XåLWHOQi�KORXEND�PtVWQRVWt�PDOi��
3UR�]DVNOHQt�ãNRO�MH�W HED�YROLW�GYRMVNOD�V�PD[LPiOQt�KRGQRWRX�VY WHOQp�SURSXVWQRVWL���������
9KRGQRX� SRYUFKRYRX� ~SUDYRX� VNOHQ QêFK� SUYN � IDViG� ]DEUiQLW� QHåiGRXFtP� RGUD] P� D�

RGOHVN P��
�
-LQi�RSDW HQt�
&HOê� SURFHV� YêVWDYE\� MH� QXWQR� RUJDQL]DþQ � ]DMLVWLW� WDN�� DE\� PD[LPiOQ � RPH]RYDO� PRåQRVW�

QDUXãHQt�IDNWRU �SRKRG\��D�WR�]HMPpQD�Y�QRþQtFK�KRGLQiFK�D�YH�GQHFK�SUDFRYQtKR�NOLGX��
9H�VSROXSUiFL�V�P VWVNRX�þiVWt�3UDKD���EH]RGNODGQ � HãLW�S tSDGQp�VWtåQRVWL�RE\YDWHOVWYD��
-H� W HED�SURYpVW�P HQt�REMHPRYp�DNWLYLW\� UDGRQX�D�QDYUKQRXW�NRQNUpWQt�RSDW HQt�QD�]iNODG �

MHKR�YêVOHGN ��7RWR�P HQt�MH�W HED�SURYpVW�Y�S HGVWLKX�S HG�Y\SUDFRYiYiQtP�SURMHNWRYp�GRNXPHQWDFH�
NH�VWDYHEQtPX�SRYROHQt��DE\�E\OR�PRåQp�S tSDGQ �QD�YêVOHGN\�UHDJRYDW�WHFKQLFNêPL�RSDW HQtPL��

-H�W HED�Y\SUDFRYDW�PDQLSXODþQ �SURYR]Qt� iG\�SURWLSRåiUQtFK�D�NDQDOL]DþQtFK�]D t]HQt��NWHUp�
VWDQRYt� SRYLQQRVWL� REVOXK\� ]D t]HQt� Y�S tSDG � KDYiULH��9\SUDFRYDW� MDNR� VRXþiVW� WRKRWR� iGX� V\VWpP�
LQIRUPRYiQt�R�Y]QLNOp�KDYiULL��SROLFLH��KDVLþL��]iFKUDQQi�VOXåED��0 VWVNê�REYRG��3UDKD���D�0DJLVWUiW�
KO��P��3UDK\�RGERU�åLYRWQt�SURVW HGt���

=SUDFRYDW�PDQLSXODþQt�D�KDYDULMQt� iG\�MHGQRWOLYêFK�SURYR] ��]HMPpQD�JDUiåt�D�]iVRERYiQt��
2UJDQL]DþQtPL� RSDW HQtPL� PXVt� EêW� ]DMLãW QR�� DE\� ]iVRERYiQt� DUHiOX� E\OR� PLPR� UDQQt� D�

RGSROHGQt�ãSLþNX��
0XVt�EêW�Y\SUDFRYiQ�SURYR]Qt� iG�SUR�GLHVHO�DJUHJiW\��NWHUê�EXGH�]RKOHG RYDW�MHMLFK�SURYR]�D�

~GUåEX�D�MHKRå�VRXþiVWt�EXGRX�LQVWUXNFH�SUR�S tSDG�KDYiULH��
3UDFRYLãW �� NGH� EXGRX� XPtVW Q\� GLHVHO�DJUHJiW\�� PXVt� EêW� Y\EDYHQ\� YKRGQêPL� VDQDþQtPL�

SURVW HGN\�D�PXVt�EêW�]DPH]HQR�S tSDGQpPX�~QLNX�URSQêFK�OiWHN�GR�NDQDOL]DFH��
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'� 9��&KDUDNWHULVWLND� SRXåLWêFK� PHWRG� SURJQy]RYiQt� D� YêFKR]tFK�
S HGSRNODG �S L�KRGQRFHQt�YOLY �

�
6WDY� VRXþDVQp� DNXVWLFNp� VLWXDFH� E\O� ]MLã RYiQ� DNXVWLFNêP� P HQtP� Y�WHUpQX�� 9êVOHGN\�

DNXVWLFNêFK�P HQt�VORXåLO\�L�SUR�NDOLEUDFL�YêSRþWRYpKR�PRGHOX��
9êKOHGRYê� VWDY� DNXVWLFNp� VLWXDFH� Y�URFH� ����� L� SRþiWHþQt� DNXVWLFNi� VLWXDFH� E\O\� ]MLã RYiQ\�

YêSRþHWQtP�SRVWXSHP��.�YêSRþW P�E\OR�SRXåLWR�SURJUDPRYpKR�SURGXNWX�+/8.��SiVPD��YHU]H�������
7HQWR� SURJUDP� MH� ]DORåHQ� QD� Ä0HWRGLFNêFK� SRN\QHFK� SUR� YêSRþHW� KODGLQ� DNXVWLFNpKR� WODNX� $�
]�SR]HPQt� GRSUDY\� �9Ò9$�� %UQR� �����³� D� QD� Ä1RYHOH� PHWRGLN\� SUR� YêSRþHW� KOXNX� ]H� VLOQLþQt�
GRSUDY\��=SUDYRGDM�0ä3�ý5�þ���������³��3RXåtYiQt�Ä0HWRGLFNêFK�SRN\Q �SUR�YêSRþHW�KODGLQ�KOXNX�
]�GRSUDY\³� D� QD� Q � QDYD]XMtFt� QRYHO\� PHWRGLN\� YêSRþWX� KOXNX� ]H� VLOQLþQt� GRSUDY\� E\OR� SUR� ~þHO\�
K\JLHQLFNpKR�SRVX]RYiQt�VWDYX�DNXVWLFNp�VLWXDFH�YH�YHQNRYQtP�SURVW HGt�VFKYiOHQR�GRSLVHP�KODYQtKR�
K\JLHQLND�ýHVNp�UHSXEOLN\�þM�+(0��������������������]H�GQH����~QRUD�������

9êSRþHW�KRGQRW�þLQLWHOH�GHQQt�RVY WOHQRVWL�E\O�SURYHGHQ�SRPRFt�SURJUDPX�:$/��DXWR L�LQJ��
.D ND��LQJ��3HOHFK���

3RVRX]HQt� GRE\� RVOXQ Qt� E\OR� SURYHGHQR� SRPRFt� SURJUDPX� '6'� �DXWR L� ,QJ�� .D ND�� ,QJ��
3HOHFK��SUR����E H]HQ�V�SRXåLWtP�PHULGLiQRYp�NRQYHUJHQFH�SUR�3UDKX��

9\KRGQRFHQt�Yê]QDPQRVWL�YOLY �E\OR�SURYHGHQR�QD�SRGNODG �PHWRGLN\�Y\KRGQRFRYiQt�YOLY �
QD� åLYRWQt� SURVW HGt� XYH HMQ Qp� Y�þDVRSLVH� (,$� þ����������� 7DWR� PHWRGLND� VSRþtYi� YH� VWDQRYHQt�
NRHILFLHQWX�Yê]QDPQRVWL�MHGQRWOLYêFK�YOLY �QD�]iNODG �GHILQRYDQêFK�NULWHULt��

�
3UR� YêSRþHW� E\O� SRXåLW� PRGHO� $7(0�� -HGQi� VH� R� JDXVVRYVNê� GLVSHU]Qt� PRGHO� UR]SW\OX�

]QHþLãW Qt��NWHUê�LPLVQt�VLWXDFL�KRGQRWt�QD�]iNODG �SRGUREQêFK�NOLPDWRORJLFNêFK�D�PHWHRURORJLFNêFK�
~GDM ��-H�]DORåHQ�QD�VWDFLRQiUQtP� HãHQt�URYQLFH�GLI~]H�SDVLYQt�S tP VL�Y�DWPRVIp H��0RGHO�]RKOHG XMH�
RGVWUD RYiQt� OiWHN� ]�DWPRVIpU\� D� WUDQVIRUPDFL�R[LGX�GXVQDWpKR�QD�R[LG�GXVLþLWê��0RGHO�$7(0�MH�Y�
QD t]HQt� YOiG\� þ����������� 6E�� XYHGHQ� MDNR� MHGQD� ]� UHIHUHQþQtFK� PHWRG� SUR� VWDQRYHQt� UR]SW\OX�
]QHþLã XMtFtFK�OiWHN�Y�RY]GXãt��

0RGHO� XPRå XMH� NRPSOH[Q � KRGQRWLW� LPLVQt� ]DWtåHQt� Y� ]iMPRYpP� ~]HPt�� 9êVOHGN\�
PRGHORYêFK�YêSRþW �SRVN\WXMt�QiVOHGXMtFt�LPLVQt�KRGQRW\��

� 3U P UQp�URþQt�NRQFHQWUDFH�VOHGRYDQêFK�]QHþLã XMtFtFK�OiWHN��PRGHO�XPRå XMH�VWDQRYLW�
NRQFHQWUDFH�FFD����RUJDQLFNêFK�D�DQRUJDQLFNêFK�OiWHN��

� 0D[LPiOQt�NUiWNRGREp�NRQFHQWUDFH��UHVS��PD[LPiOQt�KRGLQRYp�KRGQRW\�
� 'REX�S HNURþHQt�LPLVQtFK�OLPLW �SUR�MHGQRWOLYp�]QHþLã XMtFt�S tP VL�
� 3RGtO\�MHGQRWOLYêFK�VNXSLQ�]GURM �
� 3 tVS YN\�N�FHONRYp�NRQFHQWUDFL�]�MHGQRWOLYêFK�VP U �SURXG Qt�
� 6P U\�SURXG Qt��NULWLFNp�SUR�YêVN\W�]YêãHQêFK�NUiWNRGREêFK�NRQFHQWUDFt�
6�RKOHGHP�QD�VWDQRYHQp�LPLVQt�OLPLW\�GOH�QRYpKR�]iNRQD�R�RY]GXãt�D�FKDUDNWHU�SRVX]RYDQêFK�

REMHNW �E\O\�Y�UiPFL�WpWR�VWXGLH�VOHGRYiQ\�SU P UQp�URþQt�D�PD[LPiOQt�KRGLQRYp�NRQFHQWUDFH�R[LGX�
GXVLþLWpKR�D�SU P UQp�URþQt�NRQFHQWUDFH�EHQ]HQX��

�
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ÒGDMH� XYHGHQp� Y�GRNXPHQWDFL� YOLY � NRPSOH[X� 'HMYLFH� �� &HQWHU� QD� åLYRWQt� SURVW HGt� E\O\�
]tVNiQ\��
� OLWHUiUQt�UHãHUãt��YL]�VH]QDP�SRXåLWp�OLWHUDWXU\��
� RGERUQêPL�NRQ]XOWDFHPL�
� SU ]NXPHP�Y�WHUpQX�
� MHGQiQtP�VH�]DLQWHUHVRYDQêPL�RUJiQ\�D�RUJDQL]DFHPL�

�
+RGQRFHQt�YOLYX�NRPSOH[X�'HMYLFH���&HQWHU�QD�åLYRWQt�SURVW HGt�E\OR�SURYHGHQR�QD�]iNODG ��
� SRGNODG �]DS MþHQêFK�LQYHVWRUHP�
� WHUpQQtKR�SU ]NXPX��NWHUê�SUREtKDO�Y�GXEQX�Då�þHUYHQFL������
� ~]HPQ �SOiQRYDFtFK�GRNXPHQW �D�SRGNODG �
� MHGQiQt�V�GRWþHQêPL�RUJiQ\�D�RUJDQL]DFHPL��
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'�9,��&KDUDNWHULVWLND�QHGRVWDWN �YH�]QDORVWHFK�D�QHXUþLWRVWL��NWHUp�
VH�Y\VN\WO\�S L�]SUDFRYiQt�GRNXPHQWDFH�

�
)i]H�YêVWDYE\�
9]KOHGHP�N�WRPX��åH�QHQt�]QiP�GRGDYDWHO�VWDYE\�D�SRGUREQê�SOiQ�RUJDQL]DFH�YêVWDYE\��QHQt�

PRåQp� S HVQ � NYDQWLILNRYDW� YOLY\� YODVWQt� YêVWDYE\� QD� RNROQt� SURVW HGt�� 'HWDLOQt� Y\KRGQRFHQt� YOLY �
YêVWDYE\� EXGH� PRåQp� Då� SR� XS HVQ Qt� PDWHULiORYêFK� WRN �� SOiQX� RUJDQL]DFH� YêVWDYE\� D� WDNp� QD�
]iNODG �GLVSR]LF�GRGDYDWHOH�VWDYE\��VWURMRYp�D�PDWHULiORYp�Y\EDYHQt���$NXVWLFNi�D�UR]SW\ORYi�VWXGLH�
WHG\�KRGQRWt�W\�YOLY\��NWHUp�O]H�MLå�Y�VRXþDVQp�GRE �D�QD�]iNODG �VWiYDMtFtFK�S HGSRNODG �SRVWLKQRXW�D�
SUR�W\WR�VNXWHþQRVWL�XYiGt�RFKUDQQi�RSDW HQt��

9RGD�
3UR�SOiQRYDQRX�VWDYEX�' ACBEDGFIHCA ±�& A"J4K�A�L �QHE\O�XVNXWHþQ Q�YODVWQt�~þHORYê�K\GURJHRORJLFNê�

SU ]NXP��+RGQRFHQt�UHåLPX�SRG]HPQtFK�YRG�WHG\�Y\FKi]t�]�GRVWXSQêFK�~GDM �XORåHQêFK�Y�GDWDEi]L�
*HRIRQGX�ý5�Y�3UD]H��

2EHFQê� SRSLV� HIHNWX�� S L� NWHUpP� E\� GRFKi]HOR� NH� Y]GXWt� KODGLQ\� SRG]HPQt� YRG\� S L�
QHVWDQGDUGQtFK� VWDYHFK� Y\FKi]t� DQDORJLFN\� ]H� VLWXDFt�� NWHUp� QDVWiYDMt� X� VWDYHE� ]DORåHQêFK� SRG�
KODGLQRX� SRG]HPQt� YRG\�� 9]HVWXS� KODGLQ� E\O� YãDN� KRGQRFHQ� SRX]H� QD� ]iNODG � NYDOLILNRYDQpKR�
RGKDGX��

-H� WHG\� åiGRXFt�Y�PtVW � VWDYE\� UHDOL]RYDW�~þHORYê�K\GURJHRORJLFNê�SU ]NXP�GOH� VDPRVWDWQ �
]SUDFRYDQpKR� SURYiG FtKR� SURMHNWX�� 9êVOHGN\� SU ]NXPQêFK� SUDFt� �]S HVQ Qt� JHRPHWULFNêFK� D�
K\GUDXOLFNêFK� YODVWQRVWt� NROHNWRUX�� E\� SDN� S HGVWDYRYDO\� ]iNODGQt� YVWXSQt� ~GDMH� SUR� SURJQy]X�
PD[LPiOQt�KODGLQ\�SRG]HPQt�YRG\�S L�QHVWDQGDUGQtFK�VWDYHFK��QDS ��SRYRGQ ���3URJQy]RYDQê�Y]HVWXS�
KODGLQ� D� MHKR� SORãQê� GRVDK� PXVt� GiOH� ]RKOHGQLW� UHåLPQt� NROtViQt� KODGLQ� Y� K\GURORJLFNpP� F\NOX��
9êVOHGNHP� QDYUåHQêFK� NURN � E\� SDN� E\OR� H[DNWQt� VWDQRYHQt� PD[LPiOQt� ~URYQ � XP OH� RYOLYQ Qp�
KODGLQ\�SRG]HPQt�YRG\�QD�QiYRGQt�VWUDQ �VWDYE\��7HSUYH�SDN�E\�E\OR�PRåQp�UHiOQ �SRVRXGLW�GRSDG�
Y\YRODQpKR�HIHNWX�QD�VWDYEX�VWDQLFH�PHWUD��S tSDGQ �L�QD�GDOãt�RNROQt�VWDYE\��5RYQ å�E\�E\OR�YKRGQp�
Q NWHUp�]�SU ]NXPQêFK�K\GURJHRORJLFNêFK�YUW �GiOH�Y\XåtW�N�PRQLWRURYiQt�~URYQt�KODGLQ�Y�REGREtFK�
S HG�]DKiMHQtP�VWDYE\��Y�MHMtP�SU E KX�L�SR�MHMtP�VNRQþHQt��

+OXN�D�RY]GXãt�
1HXUþLWRVW� SO\QH� ]H� VRXþDVQêFK� ]QDORVWt� D� VWDQRYHQt�NRHILFLHQW � SUR� YêSRþHW� LQWHQ]LW� D�

S HUR]G OHQt�GRSUDY\��=�WRKR�SO\QRX�QHMLVWRW\�YH�YêSRþWHFK��NWHUp� MVRX�]DORåHQ\�QD�W FKWR�RGKDGHFK�
LQWHQ]LW�GRSUDY\��WM��KOXNRYi�D�LPLVQt�VWXGLH���

)DNWRUHP�� NWHUê� RPH]XMH� S HVQRVW� PDWHPDWLFNpKR� PRGHORYiQt�� MH� L� Y]GiOHQê� YêKOHG�
S HGSRNOiGDQpKR� SURYR]X� QD� NRPXQLNDþQt� VtWL� �������� NG\� MH� REHFQ � RGKDGRYiQD� WHFKQRORJLFNi�
~URYH �YR]RYpKR�SDUNX�D�MHKR�HPLVQt�SDUDPHWU\�QD�]iNODG �]QDORVWt�VRXþDVQêFK�WHFKQRORJLt�D�WUHQG �
REP Q\�YR]RYpKR�SDUNX�Y�ýHVNp� UHSXEOLFH��3RXåLWp� LQWHQ]LW\�GRSUDY\�QD�SRVX]RYDQêFK�NRPXQLNDFt�
MVRX�RGERUQêP�RGKDGHP��NWHUê�Y\FKi]t�]�~GDM �Ò',���
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'iOH� MH� QXWQp� VL� XY GRPLW�� åH� VNXWHþQê� QiU VW� N�RVWDWQt� GRSUDY � Y�RNROt� YOLYHP� SURYR]X�
NRPSOH[X�'&�MH�VStã�KRUQtP�RGKDGHP�D�WHG\�QD�VWUDQ �EH]SHþQRVWL���6�YHONRX�SUDYG SRGREQRVWt� O]H�
S HGSRNOiGDW��åH�S L�VNXWHþQpP�SURYR]X�NRPSOH[X�EXGRX�WHQWR�NRPSOH[�Y\XåtYDW�OLGp��NWH t�SURMtåG Mt�
]iMPRYêP�~]HPtP� þL� GRMtåG Mt� GR� 3UDK\��=QDPHQi� WR� WHG\�� åH� ÄQDViYDFt³� HIHNW� WpWR� VWDYE\�QHEXGH�
Y�åiGQpP�S tSDG �������=�WRKR�Y\SOêYi��åH�L�S tU VWHN�KOXNX�D�LPLVt�Y�RNROt�MH�VStãH�KRUQtP�RGKDGHP�
D�QD�VWUDQ �EH]SHþQRVWL���

9êVOHGN\�GiOH�RGSRYtGDMt�VWXSQL�UR]SUDFRYDQRVWL�SURMHNWX�D�SRGUREQRVWL�GDOãtFK�SRVN\WQXWêFK�
YVWXSQtFK�~GDM ��

�
+RGQRFHQt�UL]LN�
3 L� LQWHUSUHWDFL� ]iY U �� WM�� FKDUDNWHULVWLN\� NYDOLWDWLYQtFK� L� NYDQWLWDWLYQtFK� UL]LN� H[LVWXMt�

QHMLVWRW\��NWHUp�E\O\�SRXåLW\�Y�NRQNUpWQtP�V\VWpPX�RGKDGX�]GUDYRWQtFK�UL]LN��7\WR�QHMLVWRW\�Y\SOêYDMt�
]��

� YVWXSQtFK� GDW�� WM�� GDW� R� VORåHQt� GRSUDYQtKR� SURXGX� YþHWQ � LQWHQ]LW� QD� MHGQRWOLYêFK�
NRPXQLNDFtFK�

� SRXåLWt�PRGHO �YêSRþWX�HPLVt�D�YêSRþWX�UR]SW\OX��]QHþLã XMtFtFK�OiWHN�Y�DWPRVIp H�
� SRXåLWt�GDW�R�NRQILJXUDFL�WHUpQX�
� SRXåLWt� HSLGHPLRORJLFNêFK� GDW� FKDUDNWHUL]XMtFtFK� Y]WDK� GiYN\� D� ~þLQNX� ]H� ]DKUDQLþQtFK�

VWXGLt�SXEOLNRYDQêFK�:+2�D�(&�
�

�
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3RURYQiQt�YDULDQW� HãHQt�]iP UX�

9ODVWQt�SRVX]RYDQê�]iP U�MH� HãHQ�Y�MHGLQp�YDULDQW ��NWHUi�MH�SRURYQiYiQD�V�QXORYêP�VWDYHP��
WHG\�VH�VWDYHP��MDNê�E\�QDVWDO�Y�~]HPt��SRNXG�E\�]iP U�QHE\O�UHDOL]RYiQ��9\KRGQRFHQt�MH�S HGP WHP�
S HGFKR]tFK�NDSLWRO��

�
8NRQþHQt�DXWREXVRYêFK�OLQHN�Y�SURVWRUX�9tW ]QpKR�QiP VWt�MH� HãHQR�YDULDQWQ ��
9DULDQWD�$�
=DVWiYN\� MVRX� ORNDOL]RYiQ\� SRGpO� KUDQ� XOLF� (YURSVNi�� âROtQRYD� D� -XJRVOiYVNêFK� SDUW\]iQ �

V�XPtVW QtP�þiVWL�PDQLSXODþQtFK�VWiQt�GRYQLW �YODVWQtKR�REMHNWX��/LQN\�YH�VP UX�QD�5X]\ �D�6WUDKRY�
MVRX�SRQHFKiQ\�Y�SRGVWDW �Y�SURVWRUX�VYêFK�Q\Q MãtFK�]DVWiYHN��

9ãHFKQ\�DXWREXV\�SURMtåG Mt�FHORX�XOLFt�âROtQRYD��
9DULDQWD�%�
9DULDQWD�%�VH�OLãt�RG�YDULDQW\�$�QDYtF�MHGQtP�YêVWXSQtP�VWiQtP�S HG�URKHP�REMHNWX�'HMYLFH�

&HQWHU� X�(YURSVNp� XOLFH� SREOtå� VWiYDMtFtKR� YVWXSX�GR�PHWUD�� MLQDN� ] VWiYi� UR]PtVW Qt� DXWREXVRYêFK�
]DVWiYHN�VWHMQp�MDNR�YH�YDULDQW �$��

=�KOHGLVND� DNXVWLFNp� D� UR]SW\ORYp� VWXGLH� QHE\OD� WDWR� YDULDQWD� KRGQRFHQD�� 8PtVW Qt� MHGQp�
DXWREXVRYp�]DVWiYN\�Y]KOHGHP�N�SURYR]X�DXWRPRELORYp�GRSUDY\�Y�QHMEOLåãtP�RNROt�QH]P Qt�KRGQRW\�
SUH]HQWRYDQp� SUR� YDULDQWX� $�� =�KOHGLVND� KOXNRYp� ]iW åH� QHEXGH� PtW� åiGQê� YOLY� QD� VWDY� DNXVWLFNp�
VLWXDFH��SURWRåH�SURYR]�WpWR�]DVWiYN\�QHRYOLYQt�FKUiQ QRX�]iVWDYEX��$XWREXVRYê�SURYR]�E\�PRKO�PtW�
YOLY� MHGLQ � QD� VDPRWQê� REMHNW� '&�� RYãHP� Y]KOHGHP� N�LQWHQ]LWiP� GRSUDY\� QH]Yêãt� KOXNRYRX� ]iW å�
]S VREHQRX� VWiYDMtFt� GRSUDYRX��6DPRWQê�REMHNW�PXVt� EêW� VWDYHEQ WHFKQLFNêPL�RSDW HQtPL�RFKUiQ Q�
]�KOHGLVND�YQLW QtFK�OLPLW �KOXNX��

9DULDQWD�&�
ýiVW� OLQHN��þ����������������VP U�6XFKGRO��EXGH�]�(YURSVNp�YMtåG W�GR�âROtQRY\�XOLFH��SRWp�

]DKQH�GR�=LNRY\�D�VYp�YêVWXSQt��QiVWXSQt�D�PDQLSXODþQt�]DVWiYN\�EXGH�PtW�Y�XOLFL�6WXGHQWVNi��8OLFt�
9HOIOtNRYD�SRWp�EXGRX�Y\MtåG W�QD�W tGX�-XJRVOiYVNêFK�SDUW\]iQ ��

9DULDQWD�'�
9DULDQWD�'�]Y WãXMH�SURVWRU�RGVWDY �DXWREXV �Y�REMHNWX�D�XPtV XMH�]GH�GY �QiVWXSQt�VWiQt��3 L�

WRPWR� HãHQt�QHEXGRX�PDQLSXODþQt�D�RGMH]GRYi�VWiQt�DXWREXV �Y�âROtQRY �XOLFL��$XWREXV\�]GH�EXGRX�
SRX]H�SURMtåG W��6WiQt�Y�(YURSVNp�D�QD�-XJRVOiYVNêFK�SDUW\]iQ �MH�VWHMQp�MDNR�YH�YDULDQW �&��

7RWR� Y\PtVW Qt� EXGH�PtW� RSURWL� YDULDQWiP�$� D�&�PHQãt� GRSDG� Y�QHMEOLåãtP� RNROt� âROtQRY\�
XOLFH�� D� WR� MDN� ]�KOHGLVND� KOXNX�� WDN� L� ]�KOHGLVND� RY]GXãt�� 7DWR� YDULDQWD� QHE\OD� VDPRVWDWQ � HãHQD��
SURWRåH�S HGVWDYXMH�OHSãt�VWDY�QHå�RE �NUDMQt�YDULDQW\�$�D�&��

�
9�UiPFL�]SUDFRYiQt�H[SHUWQtFK�SUDFt�RYOLYQ Qt�VORåHN�åLYRWQtKR�SURVW HGt��RY]GXãt��KOXN��E\O\�

SRVX]RYiQ\� GYD� ]iNODGQt� VWDY\� GRSUDY\� Y�]iMPRYpP� ~]HPt�� NWHUp� YêUD]Q � RYOLY XMt� SR]D RYp�
KRGQRW\�VOHGRYDQêFK�FKDUDNWHULVWLN��-GH�R�VWDY\�]DWtåHQt�NRPXQLNDþQt�VtW �N�RNROt�NRPSOH[X�Y�S tSDG �
Y\EXGRYiQt�VSRMN\�8O��0LODG\�+RUiNRYp�±�(YURSVNi�D�VWDY�GRSUDYQt�VtW �EH]�WpWR�VSRMN\��YL]�NDS��%�,,�
�����
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�
=H� ]SUDFRYiQt� GRNXPHQWDFH� YOLYX� QD� åLYRWQt� SURVW HGt� VWDYE\� DNDGHPLFNpKR� D� NRPHUþQtKR�

NRPSOH[X�EXGRY�'HMYLFH���&HQWHU�Y\SO\QXO\�W\WR�]iY U\���
� 3OiQRYDQi�YêVWDYED�DNDGHPLFNR�REFKRGQtKR�FHQWUD��'HMYLFH�±�&HQWHU�EXGH�VHVWiYDW�]�EXGRY�

SUR� Y\VRNp� ãNRO\�� DGPLQLVWUDWLYQtFK� SURVWRU�� NRQJUHVRYpKR� FHQWUD�� VXSHUPDUNHWX� D�PHQãtFK�
REFKRG �� 6RXþiVWt� ]iP UX� MH� Y\EXGRYiQt� SRG]HPQtKR� SDUNRYLãW � SUR� ]DP VWQDQFH� D�
QiYãW YQtN\�FHQWUD��9êVWDYED�MH�VLWXRYiQD�GR�VHYHUR]iSDGQtKR�VHJPHQWX�9tW ]QpKR�QiP VWt��

� 6WDYED� MH� VLWXRYiQD� GR� ~]HPt� VPtãHQpKR� P VWVNpKR� MiGUD�� Y�VRXþDVQRVWL� VLOQ � GRSUDYQ �
]DWtåHQpKR�� Ò]HPt� S HGVWDYXMH� Yê]QDPQê� GRSUDYQt� X]HO�� YH� NWHUpP� VH� SURWtQDMt� Yê]QDPQp�
SUDåVNp�NRPXQLNDFH��Y\FKi]t�RGWXG�GiONRYi�GRSUDYD�D�NRQþt�]GH�PHWUR��1RY �Y]QLNOê�DUHiO�QD�
WXWR�VNXWHþQRVW�UHDJXMH�D�QDEt]t�PRåQRVW�REFKRGQtFK�DNWLYLW�S tPR�Y�WpWR�ORNDOLW �EH]�QXWQRVWL�
GDOãt�GRSUDY\�Y�FHQWUX�P VWD��

� 6WDYED� S HGVWDYXMH� Yê]QDPQê� ]iVDK� GR� VWiYDMtFt� P VWVNp� ]iVWDYE\� D� Y� Q NWHUêFK�
FKDUDNWHULVWLNiFK�Pi� QHJDWLYQt� YOLY� QD� VYp� RNROt�� 6RXþDVQ � YãDN�S HGVWDYXMH� L�SR]LWLYQt� YOLY�
]HMPpQD� ]�KOHGLVND� UR]ãt HQt� DUHiOX� Y\VRNêFK� ãNRO� D� V�WtP� VSRMHQêP� ]OHSãHQtP� YêXNRYêFK�
PRåQRVWt��

� 6WDYED�MH�Y�VRXODGX�V�~]HPQtP�SOiQHP��
� 9H�Ii]L�YêVWDYE\�GRMGH�N�QiU VWX�HPLVt�R[LG �GXVtNX�QD�KODYQtFK�]iW åRYêFK�WD]tFK�� WHG\�QD�

XO��-XJRVOiYVNêFK�SDUW\]iQ �±�]DWtåHQD�S L�RGYR]X�YêNRSRYp�]HPLQ\��FFD�R������SR�GREX�����
GQt���D�QD�XO��(YURSVNp�±�]DWtåHQt�S L�GRYiåHQt�EHWRQX�YH�Ii]L�EHWRQRYiQt��FFD�R��������7\WR�
þLQQRVWL� EXGRX� ]�KOHGLVND� SURGXNFH� HPLVt� QHMQHS t]QLY Mãt�� 9�S tSDG � EHQ]HQX� VH� MHGQi� R�
]DQHGEDWHOQp�QDYêãHQt�HPLVt��

� /]H� NRQVWDWRYDW�� åH� ]SURYR]Q Qt� REMHNWX� QH]S VREt� ]YêãHQt� KRGQRW� SU P UQêFK� URþQtFK�
NRQFHQWUDFt�R[LGX�GXVLþLWpKR�DQL�EHQ]HQX�QDG�KUDQLFL�LPLVQtFK�OLPLW ��9�S tSDG �PD[LPiOQtFK�
NUiWNRGREêFK�NRQFHQWUDFt�12 5 �MH�QXWQp�RþHNiYDW�Y�Q NROLND�ERGHFK�]YêãHQt�LPLVQtFK�KRGQRW�]�
KRGQRW\�SRGOLPLWQt�QD�QDGOLPLWQt��+RGQRFHQê�]iP U�S L�S HNURþHQt�OLPLWQt�KRGQRW\�QH]S VREt�
S HNUDþRYiQt�YH�YtFH�QHå����S tSDGHFK�E KHP�URNX��

� 3 L� RGYR]X� PDWHULiOX� ]�YêVWDYE\� D� GRYR]X� PDWHULiOX� QD� VWDYEX� QHGRMGH� N�DNXVWLFN\�
SURND]DWHOQpPX� QiU VWX� KOXNRYp� ]iW åH� X� RE\WQp� ]iVWDYE\� XPtVW Qp� X� RGYR]RYp� WUDV\�� ,� S L�
S tSDGQpP�PRåQpP�NUiWNRGREpP�]YêãHQt�KOXNX�]H�VWDYHEQt�þLQQRVWL�QD�IDViGiFK�FKUiQ QêFK�
REMHNW �EXGH�]DMLãW QR�GRGUåHQt�OLPLW �YH�YQLW QtFK�FKUiQ QêFK�SURVWRUiFK�SUR�KOXN�SURQLNDMtFt�
]�YHQNRYQtKR�SURVW HGt��

� -Lå�Y�SRþiWHþQt�DNXVWLFNp�VLWXDFL�MH�YH�Y WãLQ �YêSRþWRYêFK�ERG �S HNUDþRYiQ�K\JLHQLFNê�OLPLW�
Y�GHQQt�QRþQt�GRE �������G%��6DPRWQi�UHDOL]DFH�]iP UX�'HMYLFH�±�&HQWHU�]S VREt�Y�EOt]NpP�
RNROt�QHYê]QDPQp�]P Q\�DNXVWLFNp�VLWXDFH��
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� 8YDåRYDQê� S HVXQ� DXWREXVRYp� GRSUDY\� 0+'� ]H� VP\þN\� QD� 9tW ]QpP� QiP VWt� GR� XOLFH�
âROtQRYD�YH�YDULDQWiFK��$�D��$��QHER�þiVWHþQê�RGNORQ�DXWREXVRYp�GRSUDY\�]�XOLFH�âROtQRYD�
QD�WUDVX�XOLF�=LNRYD��6WXGHQWVNi��9HOIOtNRYD�YH�YDULDQWiFK��&�D��&��]S VREt�Yê]QDPQp�]P Q\�
Y�DNXVWLFNp�VLWXDFL�YH�YêãH�XYHGHQêFK�XOLFtFK�Y�GHQQt�L�QRþQt�GRE ��

� 3URYR]�WHFKQRORJLFNêFK�]D t]HQt�REMHNW �]iP UX�'&�XYDåRYDQêFK�Y�WRPWR�VWXSQL�SURMHNWRYp�
S tSUDY\� QH]S VREt� S HNURþHQt� K\JLHQLFNpKR� OLPLWX� ������ G%� SUR� GHQ�QRF� YH� YãHFK�
YêSRþWRYêFK�ERGHFK�YH�YHQNRYQtP�SURVWRUX�EH]SURVW HGQ �QDYD]XMtFt�]iVWDYE\��

� 9� GDOãtFK� VWXSQtFK� SURMHNWRYp� GRNXPHQWDFH� MH� YH� YãHFK� HWDSiFK� QXWQp� SURYpVW� XS HV XMtFt�
PRGHORYp�YêSRþW\��

� 6WDYED�QHS HGVWDYXMH�Yê]QDPQp�UL]LNR�SUR�]GUDYt�RE\YDWHO��
� 6WDYED�VH�GRVWiYi�GR�VW HWX�VH�]iMP\�RFKUDQ\�S tURG\�D�NUDMLQ\�Y�S tSDG �RGVWUDQ Qt�VWiYDMtFt�

]HOHQ � QD� SORãH� ]iMPRYpKR� ~]HPt�� 7\WR� ]iVDK\� EXGRX� þiVWHþQ � QDKUD]HQ\� YODVWQtP�
R]HOHQ QtP�Y]QLNOpKR�REMHNWX��2VWDWQt�]HOH �EXGH�FKUiQ QD�WHFKQLFNêPL�RSDW HQtPL��

� 1DYUKRYDQi� VWDYED� OHåt� Y�~]HPt� V�ERKDWêP� YêVN\WHP� DUFKHRORJLFNêFK� QDOH]Lã �� 9êVWDYERX�
P åH�GRMtW�N�QDUXãHQt�Q NWHUêFK�]�QLFK��=�WRKRWR�G YRGX�MH�QH]E\WQp�Y�GRVWDWHþQpP�þDVRYpP�
S HGVWLKX� SURYiG W� ]iFKUDQQê� DUFKHRORJLFNê� Yê]NXP� D� MH� W HED� SURYiG W� VRXVWDYQê�
DUFKHRORJLFNê�GRKOHG��

� 8�REMHNWX� Y\VRNêFK� ãNRO� MH� W HED�SRXåtW�SiVRYp�RVY WORYDFt�RWYRU\��3 L�SRXåLWt� MHGQRWOLYêFK�
RNHQ�E\�E\OD�Y\XåLWHOQi�KORXEND�PtVWQRVWt�PDOi��

� 9êVWDYERX�FHQWUD�'HMYLFH�GRMGH�NH�]KRUãHQt�VY WHOQêFK�SRP U �S HGHYãtP�Y�REMHNWX�'RPRYD�
G FKRGF ��9�REMHNWHFK� Y\VRNêFK� ãNRO� VH� VY WHOQp� SRP U\� ]P Qt�� QLFPpQ � ] VWDQH� GRVWDWHN�
SURVWRUX�SUR�XPtVW Qt�SUDFRYQtFK�SORFK�WDN��DE\�PQRåVWYt�VY WOD�RGSRYtGDOR�QRUPiP��

� %XGRX�OL� UHVSHNWRYiQ\� SRGPtQN\� QDYUåHQp� Y�WpWR� GRNXPHQWDFL�� O]H� S tSDGQp� ]iVDK\� GR�
åLYRWQtKR�SURVW HGt�DNFHSWRYDW��
�
�
�
�

�
9êVWDYEX�DNDGHPLFNpKR�D�NRPHUþQtKR�NRPSOH[X�EXGRY�

'HMYLFH�±�&HQWHU�
O]H�S L�UHVSHNWRYiQt�QDYUKRYDQêFK�RSDW HQt�GRSRUXþLW�N�UHDOL]DFL��

�
�

�
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�

9ãHREHFQ �VUR]XPLWHOQp�VKUQXWt�QHWHFKQLFNpKR�FKDUDNWHUX�
�
9�VHYHUR]iSDGQtP� VHJPHQWX� 9tW ]QpKR� QiP VWt� MH� SOiQRYiQD� YêVWDYED� DNDGHPLFNR�

REFKRGQtKR� FHQWUD�� 'HMYLFH� ±� &HQWHU� EXGH� VHVWiYDW� ]�EXGRY� SUR� Y\VRNp� ãNRO\�� DGPLQLVWUDWLYQtFK�
SURVWRU�� NRQJUHVRYpKR� FHQWUD�� VXSHUPDUNHWX� D� PHQãtFK� REFKRG �� 6RXþiVWt� ]iP UX� MH� Y\EXGRYiQt�
SRG]HPQtKR�SDUNRYLãW �SUR�]DP VWQDQFH�D�QiYãW YQtN\�FHQWUD��

=iP U� ]DSDGi� GR� FHONRYp� NRQFHSFH� GRVWDYE\�9tW ]QpKR� QiP VWt� WDN�� MDN� ML� QDYUKRYDO� SURI��
(QJHO�MLå�YH�����D�����OHWHFK�PLQXOpKR�VWROHWt��

%\O\� LGHQWLILNRYiQ\� QHM]iYDåQ Mãt� YOLY\� QD� åLYRWQt� SURVW HGt�� NWHUp� VRXYLVHMt� V�YêVWDYERX�
WDNRYpKR�NRPSOH[X��-VRX�WR�S HGHYãtP��

� ]QHþLãW Qt�RY]GXãt�
� KOXNRYi�]iW å�
� RYOLYQ Qt�PQRåVWYt�D�NYDOLW\�YRG�
3UR�W\WR�IDNWRU\�E\O\�]SUDFRYiQ\�VDPRVWDWQp�VWXGLH��NWHUp�MVRX�S tORKRX�GRNXPHQWDFH��2VWDWQt�

YOLY\�E\O\�KRGQRFHQ\�Y�UiPFL�GRNXPHQWDFH��
9ODVWQt�]iP U�MH� HãHQ�Y�MHGQp�YDULDQW ��NWHUi�SRþtWi�V�Y\XåLWtP�FHOpKR�]iMPRYpKR�~]HPt��
9�UiPFL�DNXVWLFNp�D�UR]SW\ORYp�VWXGLH�E\O\�KRGQRFHQ\�YDULDQW\�UR]GtOQpKR�XPtVW Qt�]DVWiYHN�

0+'� D� GYD� ]iNODGQt� VWDY\� GRSUDY\� �Y\EXGRYiQt� þL� QHY\EXGRYiQt� VSRMN\� (YURSVNi� ±� 0LODG\�
+RUiNRYp���

7HFKQLFNp�D�WHFKQRORJLFNp� HãHQt�VWDYE\�RGSRYtGi�HYURSVNêP�VWDQGDUG P��
9�VRXþDVQp�GRE �MH�SORFKD�SDUNRY �XSUDYHQD��YH�YêFKRGQt�þiVWL�MH�SDUNRYLãW �SUR�DXWRPRELO\��
�
Ò]HPQt�SOiQ�
6WDYED�MH�Y�VRXODGX�V�~]HPQtP�SOiQHP��
�
$UFKHRORJLH��NXOWXUQt�D�KLVWRULFNp�SDPiWN\�
9�~]HPt� MH� YHOPL� SUDYG SRGREQê� YêVN\W� DUFKHRORJLFNêFK� SDPiWHN�� SURWR� VH� GRSRUXþXMH�

S HGE åQê�DUFKHRORJLFNê�SU ]NXP�D�SRVOp]H�]iFKUDQQê�Yê]NXP��
�
9RGD�
=iP U� QHEXGH�PtW� Yê]QDPQê�YOLY� QD� NYDOLWX� D�PQRåVWYt� SRYUFKRYêFK� DQL� SRG]HPQtFK� YRG��

9êVWDYED� FHQWUD� E\�PRKOD� RYOLYQLW� YêãNX� KODGLQ� SRG]HPQtFK� YRG� S L� QHVWDQGDUGQtFK� VWDYHFK� �QDS ��
SRYRGQ ��� DOH� SUR� GHWDLOQ Mãt� SRVRX]HQt� QHQt� GRVWDWHN� LQIRUPDFt�� -H� WHG\�QH]E\WQ � QXWQp� Y\SUDFRYDW�
SUR�~]HPt�SRGUREQê�K\GURJHRORJLFNê�SU ]NXP��
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3 GD�
9�]iMPRYpP�~]HPt�VH�QHY\VN\WXMH�]HP G OVNi�DQL�OHVQt�S GD��

�

)DXQD��IOyUD��HNRV\VWpP\�
=iP U�QHRYOLYQt�IDXQX�Y�]iMPRYpP�~]HPt��QHEXGRX�GRWþHQ\�åiGQp�HNRV\VWpP\��
9�UiPFL� YêVWDYE\�NRPSOH[X�EXGH� Y\NiFHQR����� VWURP �D� YãHFKQ\�NH RYp� VNXSLQ\�QD� SORãH�

DUHiOX��
3UR� FHOê� DUHiO� MH� Y\SUDFRYiQ� SURMHNW� R]HOHQ Qt�� NWHUê� Hãt� YHJHWDþQt� ~SUDY\� Y�]iMPRYpP�

~]HPt�� =HOH � EXGH� XPtVW QD� YH� YQLWUREORNX�EXGRY\� D� RULHQWRYiQD� VP UHP�N�7HFKQLFNp�XOLFL�� 3RGpO�
âROtQRY\�XOLFH�EXGH�Y\VD]HQR�QRYp�VWURPR DGt�D�EXGH�SURYHGHQD�QiKUDGQt�YêVDGED�]HOHQ �SR�GRKRG �
V�P VWVNRX�þiVWt�Y�MLQp�ORNDOLW �3UDK\����

�

2Y]GXãt�
3 L� YêVWDYE � GRMGH� N�þDVRY � RPH]HQpPX� ]KRUãHQt� NYDOLW\� RY]GXãt� QD� XOLFtFK� (YURSVNi� D�

-XJRVOiYVNêFK� SDUW\]iQ �� 7HQWR� QHJDWLYQt� YOLY� O]H�PLQLPDOL]RYDW� SRåtYiQtP� QiNODGQtFK� DXWRPRELO �
VSO XMtFtFK� S tVQi� HPLVQt� NULWHULD�� D� GiOH� RSDW HQtPL� ]DEUD XMtFtPL� ãt HQt� SUDãQêFK� þiVWLF� �NURSHQt��
RþLVWD�DXW�L�NRPXQLNDFt�DSRG����

/]H� NRQVWDWRYDW�� åH� ]SURYR]Q Qt� REMHNWX� QH]S VREt� ]YêãHQt� KRGQRW� SU P UQêFK� URþQtFK�
NRQFHQWUDFt� R[LGX� GXVLþLWpKR� DQL� EHQ]HQX� QDG� KUDQLFL� LPLVQtFK� OLPLW �� 9�S tSDG � PD[LPiOQtFK�
NUiWNRGREêFK� NRQFHQWUDFt� 12 5 � MH� QXWQp� RþHNiYDW� Y� Q NROLND� ERGHFK� ]YêãHQt� LPLVQtFK� KRGQRW� ]�
KRGQRW\�SRGOLPLWQt�QD�QDGOLPLWQt��.UiWNRGREp�PD[LPiOQt�NRQFHQWUDFH�PRKRX�EêW�S HNURþHQ\�FHONHP�
Y� ��� S tSDGHFK� Y� SU E KX� URNX�� KRGQRFHQê� ]iP U� S L� S HNURþHQt� OLPLWQt� KRGQRW\� YãDN� QH]S VREt�
S HNUDþRYiQt�YH�YtFH�QHå����S tSDGHFK�E KHP�URNX��

�+OXN�
&HOp� ]iMPRYp� ~]HPt� MH� PRåQp� KRGQRWLW� MDNR� ~]HPt� MLå� Q\Qt� YêUD]Q � RYOLYQ Qp� KOXNHP� ]H�

VLOQLþQt�L�WUDPYDMRYp�GRSUDY\��3 L�WHUpQQtP�P HQt�E\O\�]MLãW Q\�KRGQRW\�S HNUDþXMtFt�Y�VRXþDVQp�GRE �
K\JLHQLFNp�OLPLW\��D�WR�]HMPpQD�Y�QRþQt�GRE ��

9êVWDYED�
3 L� RGYR]X� PDWHULiOX� ]�YêVWDYE\� D� GRYR]X� PDWHULiOX� QD� VWDYEX� QHGRMGH� N�DNXVWLFN\�

SURND]DWHOQpPX�QiU VWX�KOXNRYp�]iW åH�X�RE\WQp�]iVWDYE\�XPtVW Qp�X�RGYR]RYp�WUDV\��
,� S L� S tSDGQpP� PRåQpP� NUiWNRGREpP� ]YêãHQt� KOXNX� ]H� VWDYHEQt� þLQQRVWL� QD� IDViGiFK�

FKUiQ QêFK� REMHNW � EXGH� ]DMLãW QR� GRGUåHQt� OLPLW � YH� YQLW QtFK� FKUiQ QêFK� SURVWRUiFK� SUR� KOXN�
SURQLNDMtFt�]�YHQNRYQtKR�SURVW HGt��
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3URYR]�
3 L� UHDOL]DFL� ]iP UX�� NG\� E\� DXWREXV\� E\O\� Y\PtVW Q\� ]�9tW ]QpKR� QiP VWt� D� SURMtåG O\� E\�

âROtQRYRX� XOLFt� þL� âROtQRYRX�� ]LNRYRX� 6WXGHQWVNRX� D� 9HIOtNRYRX�� E\� SURND]DWHOQ � GRãOR� N�QiU VWX�
KODGLQ� KOXNX� Y�RNROt�� 9�RVWDWQtFK� XOLFtFK� QHGRMGH� N�WDNRYpPX� QiU VWX� KOXNX�� NWHUê� E\� E\O�P HQtP�
SURND]DWHOQê��

3URWLKOXNRYêPL� RSDW HQtPL� O]H� QHS t]QLYê� VWDY� HOLPLQRYDW�� D� WR� WDN�� åH� VWDQRYLãW � DXWREXV �
] VWDQRX� QD� S YRGQtFK� PtVWHFK��9�S tSDG �� åH� QHEXGH�PRåQp� DXWREXV\� Y\PtVWLW� ]H� âROtQRY\� XOLFH��
EXGH�QXWQp�]MLVWLW�VWDYHEQ �DNXVWLFNp�SDUDPHWU\�VWiYDMtFtFK�RNHQ�D�QDYUKQRXW�S tSDGQRX�MHMLFK�~SUDYX�
þL�YêP QX�WDN��DE\�E\O\�]DMLãW Q\�YQLW Qt�OLPLWQt�KODGLQ\�GOH�QD t]HQt�YOiG\�þ�����������6E��

3URYR]�WHFKQRORJLFNêFK�]D t]HQt�'HMYLFH�±�&HQWHU�QH]S VREt�S HNURþHQt�K\JLHQLFNpKR�OLPLWX�
PLPR�DUHiO�FHQWUD��

�
2VY WOHQt�D�RVOXQ Qt�
9êVWDYERX� FHQWUD� 'HMYLFH� GRMGH� NH� ]KRUãHQt� VY WHOQêFK� SRGPtQHN� S HGHYãtP� Y�REMHNWX�

'RPRYD�G FKRGF ��9�REMHNWHFK�Y\VRNêFK�ãNRO�VH�VY WHOQp�SRP U\�]P Qt��QLFPpQ �] VWDQH�GRVWDWHN�
SURVWRUX� SUR� XPtVW Qt� SUDFRYQtFK� SORFK� WDN�� DE\� PQRåVWYt� VY WOD� RGSRYtGDOR� QRUPiP�� =OHSãLW�
VY WHOQRX�SRKRGX�RNROQt�]iVWDYE\�MH�PRåQp�SRXåLWtP�VY WOêFK�SDVWHORYêFK�EDUHY�QD�IDViG ��

8�REMHNWX� Y\VRNêFK� ãNRO� MH� W HED�SRXåtW�SiVRYp�RVY WORYDFt�RWYRU\��3 L�SRXåLWt� MHGQRWOLYêFK�
RNHQ�E\�E\OD�Y\XåLWHOQi�KORXEND�PtVWQRVWt�PDOi��

�
(NRQRPLFNp�G VOHGN\�
3 tQRVHP�YêVWDYE\�'HMYLFH���&HQWHU�EXGH�Y\WYR HQt�������SUDFRYQtFK�PtVW��1HPpQ �G OHåLWp�

EXGH� L� UR]ãt HQt� QiNXSQtFK� S tOHåLWRVWt� QHMHQ� SUR� YãHFKQ\� RE\YDWHOH� 3UDK\� ��� DOH� L� GRMtåG MtFtFK�
RE\YDWHO�VSiGRYp�REODVWL��

'iOH�O]H�RþHNiYDW�]NYDOLWQ Qt�YêXN\�QD�GRWþHQêFK�Y\VRNêFK�ãNROiFK��D�WR�Y]KOHGHP�N�QRYêP�
SURVWRUiP�D�WHFKQLFNêP�PRåQRVWHP�EXGRYDQpKR�REMHNWX��

�
=GUDYRWQt�UL]LND�
+OXN�
9�SRURYQiQt� VH� VWiYDMtFtP� VWDYHP� QHGRMGH� N�SURND]DWHOQp� D� ]�KOHGLVND� ]GUDYRWQtKR� VWDYX�

SU ND]Qp�]P Q �DNXVWLFNp�VLWXDFH��6WiYDMtFt�DNXVWLFNi�VLWXDFH�L�Y\SRþWHQp�YêKOHGRYp�KODGLQ\�KOXNX��VH�
VLFH�SRK\EXMt�Y�KRGQRWiFK�QHS t]QLYêFK�SUR�]GUDYt� OLGt��DYãDN�GRSUDYD��NWHURX�Y\YROi�VWDYED�]iP UX�
VH�QD�]P Q �DNXVWLFNp�VLWXDFH�QLMDN�SURND]DWHOQ �QHSURMHYXMH��

3 L� UHDOL]DFL� RSDW HQt� Y�WpWR� GRNXPHQWDFL� E\� QHP OD� YêVWDYED� D� SURYR]� DUHiOX� '&� PtW�
]�KOHGLVND�KOXNX�QHJDWLYQt�YOLY�QD�RE\YDWHOH��
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2Y]GXãt�
=GUDYt� RE\YDWHO� ]�KOHGLVND� ]QHþLãW Qt� RY]GXãt� RYOLY XMH� ]HMPpQD� VRXþDVQi� GRSUDYD�� 9�

]iMPRYpP�VH�QHEXGRX�Y������Y\VN\WRYDW�NRQFHQWUDFH�12 5 ��NWHUp�E\�S HGVWDYRYDO\�UL]LNR�]�KOHGLVND�
]GUDYt�RE\YDWHO��Y�MLåQt�þiVWL�]iMPRYpKR�~]HPt�VH�YãDN�KRGQRW\�+4�EOtåt�PRåQpPX�UL]LNX��=�KOHGLVND�
UL]LN�H[SR]LFH�EHQ]HQX�VH�KRGQRW\�SRK\EXMt�MHãW �QtåH�QHå�S LMDWHOQi�PtUD�UL]LND��



����������	�
 ����������	���� ����������	���� ������ !�"�!#�$&%'�)( #�
 ���*�+,���- �.� / %0���! �	��.�- ������102 3 2 �42

�

��(�.�2�/�$��� ���

/,7(5$785$�
2EHFQi�
��� $WODV�åLYRWQtKR�SURVW HGt�ý6)5��ý6$9�3UDKD�������
��� &XOHN��0���NRO���������%LRJHRJUDILFNp�þOHQ Qt�ýHVNp�UHSXEOLN\��(1,*0$��3UDKD��
��� ýHUQê�:���'UFKDO�.���������3WiFL��$YHQWLQXP�QDNODGDWHOVWYt�V�U�R���3UDKD��
��� ý+0Ò�� ������ =QHþLãW Qt� RY]GXãt� D� DWPRVIpULFNp� GHSR]LFH� Y�GDWHFK�� ýHVNi� UHSXEOLND�

������3UDKD��
��� 'HPHN��-���NRO��������=HP SLVQê�OH[LNRQ�ý65���+RU\�D�QtåLQ\��$FDGHPLD��3UDKD��
��� .Y WHQD�ý5���������GtO��±�$FDGHPLD��3UDKD��
��� 'RVWiO�-����������9HONê�NOtþ�N�XUþRYiQt�URVWOLQ�±�$FDGHPLD��3UDKD��
��� +RUVNê�/���������+\GURORJLFNp�SRP U\�ý65�,��,,��,,,��3UDKD�
��� .RFRXUNRYi�� -�� ������ 2� MHGQp� ]�PHWRG� HVWHWLFNpKR�KRGQRFHQt� NUDMLQ\��2FKUDQD� S tURG\�

��������������
����0LN\ãND�� 5��� ������ 9HJHWDFH�ý665�$��� Y\VY WOLYN\� NH� JHRERWDQLFNp�PDS ��$FDGHPLD��

3UDKD�
����1RYiNRYi��%���HG���������=HP SLVQê�OH[LNRQ�ý5���2EFH�D�VtGOD�$�0��$FDGHPLD��3UDKD���
����5RWKPDOHU�:���������([NXUVLRQVIORUD�YRQ�'HXWVFKODQG��6WXWWJDUW�
����9HVHFNê��$���������$WODV�SRGQHEt�ý65��3UDKD��
���1D t]HQt� YOiG\� þ�� ��������� 6E��� R� RFKUDQ � ]GUDYt� S HG� QHS t]QLYêPL� ~þLQN\� KOXNX� D�

YLEUDFt��
���ý61�,62�����������������3RSLV�D�P HQt�KOXNX�SURVW HGt��ý1,��3UDKD�������
���0 UQp�HPLVH�&2��12 M �]�RVREQtFK�D�QiNODGQtFK�DXWRPRELO ��Ò909�������
���0HWRGLFNp�SRN\Q\�SUR�YêSRþHW�KOXNX��9Ò9$��%UQR�������
���1RYHOD�PHWRGLN\�SUR�YêSRþHW�KOXNX�]H�VLOQLþQt�GRSUDY\��=SUDYRGDM�0ä3�ý5�þ����������
���1D t]HQt�YOiG\�þ����������6E��]H�GQH�������������NWHUêP�VH�VWDQRYt�XND]DWHOH�S tSXVWQpKR�

]QHþLãW Qt�YRG�
���8��6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��8VHU
V�*XLGH�IRU�WKH�,QGXVWULDO�6RXUFH�&RPSOH[�

�,6&��� 'LVSHUVLRQ� 0RGHOV�� 9ROXPH� ,,� �� 'HVFULSWLRQ� RI� 0RGHO� $OJRULWKPV�� 5HVHDUFK�
7ULDQJHO�3DUN��1RUWK�&DUROLQD�������

����:+2���*XLGHOLQHV�IRU�&RPPXQLW\�1RLVH�������
����9tW�0�0LFKDOtN�-����+RGQRFHQt�]GUDYRWQtFK�UL]LN�VLOQLþQtFK�VWDYHE�Y�UiPFL�SURFHVX�(,$�,��

þiVW���WHRUHWLFNi�YêFKRGLVND��+\JLHQD�����������1R����S������±����
����6=Ò�3UDKD���6\VWpP�PRQLWRURYiQt�]GUDYRWQtKR�VWDYX�RE\YDWHOVWYD�YH�Y]WDKX�N�åLYRWQtPX�

SURVW HGt���VXEV\VWpP���Ä�=GUDYRWQt�G VOHGN\�D�UXãLYp�~þLQN\�KOXNX�����RGERUQi�]SUiYD�]D�
URN�������6=Ò�3UDKD�������
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�����6=Ò�3UDKD���6\VWpP�PRQLWRURYiQt�]GUDYRWQtKR�VWDYX�RE\YDWHOVWYD�YH�Y]WDKX�N�åLYRWQtPX�
SURVW HGt� �� VXEV\VWpP� �� Ä0RQLWRULQJ� ]GUDYRWQtKR� VWDYX� RE\YDWHOVWYD� YH� Y]WDKX� N�
YHQNRYQtPX�D�YQLW QtPX�RY]GXãt�����RGERUQi�]SUiYD�]D�URN�������6=Ò�3UDKD�������

����:+2���*XLGHOLQHV�IRU�$LU�4XDOLW\��*HQHYD������
����6P UQLFH�:+2�SUR�NYDOLWX�RY]GXãt�Y�(YURS ��0ä3�ý5������
����$XQDQ��.�� ([SRVRXUH�UHVSRQVH� )XQFWLRQV� IRU� +HDOWK� (IIHFW� RI�$LU� 3ROOXWDQWV� %DVHG� RQ�
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