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$EVWUDNW�þHVN\�
2G�OHFKWLYpKR�N�REVFpQQtPX±KUDQLFH�ÄNRPXQLNRYDWHOQpKR³�Y�UHNODP �����OHW�����VWROHWt�
(URWLFNi� UHNODPD� MH� WpPDWHP� SUiFH� D� MHMtP� KODYQtP� FtOHP� MH� SRNXV� R� Y\PH]HQt� KUDQLFH�
PH]L�ÄOHFKWLYêP³�D�ÄREVFpQQtP³�Y�UHNODP ��9HGOH�GHILQLFH�SRMPX�HURWLFNi�UHNODPD��XYiGt�
MHMt�PRåQp�YOLY\�D�S VREHQt�QD�UHFLSLHQWD��' NODGQ �VH�Y QXMH�]REUD]RYiQt�OLGVNpKR�W OD�D�
MHKR�Y\XåLWt� MDNR� UHNODPQtKR�DSHOX��=DEêYi�VH�VRXþDVQêP�LGHiOHP�NUiV\�D� MHKR�S tOLãQRX�
PHGLDOL]DFt��8YiGt�Q NWHUp�Yê]NXP\�SRVWRM �N�HURWLFNp�UHNODP �D�SURVW HGQLFWYtP�HWLFNêFK�
NRGH[ � ]S VRE� UHJXODFH� UHNODP\� Y�MHGQRWOLYêFK� HYURSVNêFK� ]HPtFK�� 3RPRFt� DQDOê]� þW\ �
WLãW QêFK� UHNODP� Y\PH]XMH� NRQWLQXXP� OHFKWLYp� ±� REVFpQQt� D� VQDåt� VH� R� SRVWLåHQt�
MHGQRWOLYêFK�SUYN �D�YêNODG�V\PERO ��NWHUp�MVRX�S L�Y\W\þRYiQt�WpWR�KUDQLFH�G OHåLWp���
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$EVWUDNW�YH�VY WRYpP�MD]\FH��
)URP� WKH� VXJJHVWLYH� WR� REVFHQH±RQ� WKH�PDUJLQ� RI� ÄFRPPXQLFDEOH³� LQ� DGYHUWLVLQJ� LQ�
�����V�
7KH�HURWLF�DGYHUWLVLQJ�LV�WKH�WRSLF�RI�WKH�WKHVLV�DQG�LW�V�PDLQ�JRDO�LV�WR�VSHFLI\�WKH�PDUJLQ�
EHWZHHQ� WKH� ÄVXJJHVWLYH³� DQG� ÄREVFHQH³� LQ� WKH� DGYHUWLVLQJ�� ,Q� DGGLWLRQ� WR� WKH� WHUP�
GHILQLWLRQ�ÄHURWLF� DGYHUWLVLQJ³� WKH� WKHVLV� UHIHUV� WR� LW�V�SRVVLEOH� LPSDFWV�DQG� LQIOXHQFHV�RQ�
WKH�UHFLSLHQW��,W�DWWHQGV�WR�GLVSOD\LQJ�RI�WKH�KXPDQ�ERG\�DQG�WR�LW�V�XVLQJ�DV�WKH�DGYHUWLVLQJ�
FKDOOHQJH� SURSHUO\�� ,W� GHDOV� ZLWK� FRQWHPSRUDU\� EHDXW\� LGHDO� DQG� ZLWK� LW�V� H[FHVVLYH�
PHGLDOL]DWLRQ��6RPH�DWWLWXGHV�UHVHDUFKHV�WR�WKH�HURWLF�DGYHUWLVHPHQW�DUH�PHQWLRQHG�DQG�DOVR�
WKH� ZD\� RI� DGYHUWLVHPHQW� UHJXODWLRQ� E\� PHDQV� RI� FRGH� RI� HWKLFV� LQ� SDUWLFXODU� (XURSHDQ�
FRXQWULHV��7KURXJK�WKH�DQDO\VLV�RI�IRXU�SULQWHG�DGV�LV�VSHFLILHG�WKH�FRQWLQXXP�VXJJHVWLYH�±�
REVFHQH� DQG�SDUWLFXODU� HOHPHQWV� DQG� V\PEROV�� WKDW� DUH� IRU� WKH� VHWWLQJ� RXW� RI� WKLV�PDUJLQ�
YHU\�LPSRUWDQW�DUH�H[SODLQHG��
�



1D� WRPWR� PtVW � E\FK� UiGD� SRG NRYDOD� 3K'U�� 0LURVODYX� =HOtQVNpPX�� &6F�� ]D� RGERUQp�
YHGHQt�� 'iOH� WDNp� VYp� VHVW H� 0JU�5DGDQ � 'LYtQRYp� ]D� FHQQp� S LSRPtQN\�� NWHUp� PL�
Y�SU E KX�PpKR�SVDQt�SRVN\WRYDOD��
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3URKOiãHQt�
3URKODãXML�� åH� MVHP� EDNDOi VNRX� SUiFL� ]SUDFRYDOD� VDPRVWDWQ � D� SRXåLWRX� OLWHUDWXUX� MVHP�
FLWRYDOD��
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Ò92'�
9H� VYp� EDNDOi VNp� SUiFL� VH� EOtåH� ]DP tP� QD� ]S VRE\� Y\XåtYiQt� HURWLN\� Y�UHNODP ��
9�VRXþDVQRVWL� VH� MHGQi� R� YHOLFH� GLVNXWRYDQRX� REODVW�� D� WR� ]HMPpQD� Y�VRXYLVORVWL�
V�S HNUDþRYiQtP�HWLFNêFK�QRUHP�QHMHQ�Y�UHNODP �DOH� L�YH�VSROHþQRVWL��3 LEOtåtP�]S VRE\��
MDNêPL�MH�OLGVNp�W OR�Y�VRXþDVQêFK�UHNODPQtFK�VG OHQtFK�]REUD]RYiQR�D�SRNXVtP�VH�Y\W\þLW�
KUDQLFL�PH]L�WtP�FR�MH�MHãW �S LMDWHOQp�D�FR�MLå�QH��+UDQLFL�PH]L�OHFKWLYêP�D�REVFpQQtP��
7 OR�D�V�QtP�VRXYLVHMtFt� WUHQG\�E\O\�YH�YêYRML�OLGVNp�VSROHþQRVWL�YåG\�RGUD]HP�VYp�GRE\��
'QHV�VH�]Gi��åH�KRGQRWD�VH[X��]OD�D�SHUYHU]H�VH�]YêãLOD�D�WR�þiVWHþQ �WDNp��GtN\�UHNODP ��$�
YãHFKQR��MDN�-HDQ�%DXGULOODUG��MHKRå�NQLKD�2�VYiG Qt�VH�PL�VWDOD�LQVSLUDFt��SUDYt��Ä&R�E\OR�
NG\VL� SURNOHWR�� VODYt� GQHV� VYp� Y]N tãHQt�³� 1DMtW� WHG\� MDVQRX� KUDQLFL�PH]L� WtP�� FR� MH� SUR�
VSROHþQRVW�~QRVQp��S LMDWHOQp�D�FR�VH�MLå�MHYt�MDNR�REVFpQQt��EXGH�EH]SRFK\E\�QHOHKNp��
0QR]t�UHNODPQt�WY UFL�QD�VYRX�REUDQX�WYUGt��åH�VH[�D�UHNODPD�VSROX�VRXYLVt�MLå�RG�VDPpKR�
Y]QLNX�UHNODPQt�EUDQåH��VWHMQ �WDN�MDNR�þORY N�D�VYiG Qt��NWHUp�MHM�SURYi]t�RG�QHSDP WL��.H�
]S VRE P� MDN�S LWiKQRXW�SR]RUQRVW�� ãRNRYDW� D� SRVOp]H� L� ]tVNDW�� E\O\�� MVRX� D� ] HMP � MHãW �
Q MDNê� þDV� EXGRX��PRWLY\� VH� VH[XiOQtP� SRGWH[WHP� þDVWR� Y\XåtYiQ\�� 3URþ� E\� WRPX� WDNp�
P OD� EêW� XþLQ QD� S tWUå� SUiY � Y� GQHãQt� GRE �� Y� GRE � ÄK\SHUUHDOLVPX� UR]NRãH³�� NWHUi�
XPRF XMH�VYiG Qt�VLORX�]YLGLWHOQ Qt�D�SRVN\WXMH�QiP�WDN�ÄQ FR�QDYtF³���
0 åHPH� WHG\� tFW�� åH� XåLWt� HURWLFNêFK� LPSXOV � FtOHQêFK� VYêPL� ]DGDYDWHOL� VP UHP� N�
GLYiNRYL� MH� QD� VYpP� Y]HVWXSX"� 0RKRX� W\WR� WHFKQLN\� Y� GQHãQt� GRE � MHãW � RSUDYGX�
~þLQNRYDW"�-DNê�PDMt�GRSDG�QD�YQtPDQt�FtORYp�VNXSLQ\�D�MHMtKR�RNROQtKR�SXEOLND"�6WRMtPH�
VQDG�X�QRYp�URGtFt�VH�HSRFK\��NG\�VH�UHNODPD�VWiYi�XP QtP"�
&tO��NWHUê�MVHP�VL�VWDQRYLOD��MH�]SUDFRYDW�WpPD�Ä2G�OHFKWLYpKR�N�REVFpQQtPX³�D�SRVN\WQRXW�
WDN� SRKOHG� QD� ]REUD]RYiQt� OLGVNpKR� W OD� Y�VRXþDVQp� UHNODP �� 1D� Q NROLND� WLãW QêFK�
UHNODPiFK�EXGX�DQDO\]RYDW�HURWLFNp�PRWLY\�D�]S VRE\��MHMLFK�Y\XåLWt��
'RXIiP��åH�Pi�SUiFH�EXGH�SUR�PQRKp�SRGQ WHP�N�GDOãtP�RWi]NiP�D�P\ãOHQNiP�D�VWDQH�VH�
LQVSLUDFt�N�EOLåãtPX�VOHGRYiQt�YêYRMH�WpWR�SUREOHPDWLN\��
��
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�� (527,.$�$�5(./$0$��
6RXþDVQi� UHNODPD� VH� VWiYi� S HGP WHP� DQDOê]\� Y GF � PQRKD�� VSROHþHQVNêFK� RERU ��
3V\FKRORJ\� D� VRFLRORJ\� SRþtQDMH�� S HV� HVWHWLN\�� ILOR]RI\� D� IHPLQLVW\��� WHRUHWLN\� Y�REODVWL�
NXOWXU\�NRQþH��5HNODPD�]DVDKXMH�KOXERNR�GR�Y GRPt�þORY ND�]HMPpQD�WtP��åH�QD�Q M�~WRþt�
QD� NDåGpP� MHKR� NURNX�� WpP � Y�NDåGpP� RNDPåLNX� MHKR� E åQpKR� åLYRWD�� 7YR t� VLOQ �
H[SRQRYDQRX�VRXþiVW�QDãt�NXOWXU\��3URXGt�YãHPL�PHGLiOQtPL�NDQiO\��âLOHU��Q�G����

���� 3 VREHQt�UHNODP\�
âLOHU� �Q�G��� YQtPi� PRGHUQt� UHNODPX� MDNR� VRXþiVW� REURYVNp� OLGVNp� VYRERG\�� NWHUi�� VH�
UR]HY HOD� Y� SRVOHGQtFK� VWDOHWtFK� D� GHVHWLOHWtFK� YêYRMH�� -DNR� SURMHY� VYRERGQpKR� WUKX��
VYRERGQpKR�WRNX�LQIRUPDFt��VYRERGQp�YROE\�LQGLYLGXiOQtKR�DUDQåPi�åLYRWD��6RXþDVQ �YãDN�
XYiGt��Ä5HNODPD� SRStUi� OLGVNRX� VYRERGX� YROE\� WtP�� åH� Y\WYi t� QRYp� SRW HE\� D�PRGHOXMH�
QDãH�FKRYiQt�³�
-HGQD� ]�KODYQtFK� D� þDVWR� SRXåtYDQêFK� UHNODPQtFK� WHFKQLN� VH� QiP� P åH� ]GiW� PRåQi� Då�
S tOLã� MHGQRGXFKi�� 1DOiNDW� ]iND]QtND� QD� Q FR�� FR� VSROX� V�QDEt]HQêP� SURGXNWHP� S tOLã�
QHVRXYLVt�� DOH� FR� MHM� ]DUXþHQ � RVORYt��$� SUiY � ]GH�PDMt� VYp�PtVWR� V\PERO\�� VSRGREQ Qp�
LNRQ\�QDãLFK�WXåHE��MHMLFKå�QDSOQ Qt�MH�REY\NOH�QHGRVDåLWHOQp��
5HNODPD�SURYRNDWLYQ �SRGQ FXMH�QDãH�VP\VO\��IDVFLQXMH�D�DSHOXMH�QD�QDãH�VQ\��0i�YêUD]Qê�
YOLY� QD� QDãH� FLW\�� SXG\� D� GDOãt� QHY GRPp� VWUiQN\� QDãt� SV\FKLN\�� 9\XåtYi� VNU\WêFK�
SV\FKLFNêFK�PHFKDQLVP �MDNR�MH�WRXKD��VWUDFK�þL�]iYLVW�D�PRGHOXMH�QDãH�P\ãOHQt��-H�WHG\�
] HMPp�� åH� UHNODPD� ]tVNDOD� GR� UXNRX� PRFQp� ]EUDQ � D� åH� KUDQLFH� PH]L�� MHMLFK� XåLWtP� D�
]QHXåLWtP�MH�YHOLFH�~]Ni�D�SUXåQi��

���� (URWLND�Y�UHNODP �
3UYQt� SRNXV\� R� Y\XåLWt� HURWLFNêFK� D� VH[XiOQtFK� PRWLY � Y�UHNODP � MVRX� VSRMHQ\� V�MHMtPL�
]DþiWN\�� .�MHMLFK� ãLUãtPX� Y\XåLWt� GRFKi]t� YH� VY W � Y� SRYiOHþQêFK� OHWHFK� V� UR]PDFKHP�
REUD]RYêFK� þDVRSLV �� NWHUp� REVDKRYDO\� S HGHYãtP� IRWRJUDILH� GR� U ]Qp� PtU\� RGKDOHQpKR�
åHQVNpKR�W OD��MLå�YH����OHWHFK�E\OR�]MLãW QR��åH�åHQ\�VH�GtYDMt�QD�]REUD]HQt�MLQêFK�åHQ��DOH�
PXåL� QD� ]REUD]HQt� MLQêFK� PXå � S tOLã� QHUHDJXMt��� 7HQWR� SUYHN� WDN� P O� EH]SURVW HGQ �
XSRXWDW� GLYiNRYX� SR]RUQRVW� D� SRVOp]H� �� SR� �QDV\FHQt�� SRKOHGX� �� VH� WDWR� SR]RUQRVW�P OD�
S HVXQRXW�N�SURSDJRYDQpPX�YêURENX��
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8�QiV�E\OD�RYãHP�VLWXDFH�RG�NRQFH�þW\ LFiWêFK�GR�NRQFH�RVPGHViWêFK�OHW�GYDFiWpKR�VWROHWt�
]FHOD� RGOLãQi��9� VRFLDOLVWLFNp� HNRQRPLFH� QHIXQJRYDO\� WUåQt� Y]WDK\� D� IXQNFH� UHNODP\� WDN�
E\OD� MHQ� V\PEROLFNi��1DYtF� MDNpNROLY� ]REUD]RYiQt� QDKRW\� �D� WR� L� XP OHFNêFK� DNW �� E\OR�
]FHOD�QHVOXþLWHOQp�V�NRPXQLVWLFNêPL�LGHMHPL��-H�SRFKRSLWHOQp��åH�Y�WRPWR�REGREt�HURWLFNi�
UHNODPD�PRKOD� MHQ� W åNR�Y]NYpWDW��ýiVWHþQp�XYROQ Qt� LGHRORJLH�Y����� D�KODYQ �SDN�Y�����
OHWHFK�P OR�]D�QiVOHGHN��åH�VH�QDKp�W OR�]DþDOR�REMHYRYDW�L�QD�UHNODPQtFK�VQtPFtFK��S tORKD�
,���2VPGHViWi� OpWD�X�QiV� ]QDPHQDOD�~WRN�QiVW QQêFK�NDOHQGi �V�åHQVNêPL�DNW\�QD�VW Q\�
NDQFHOi t� þL� WRDOHW� GRPiFQRVWt�� NWHUp� GHNRURYDO\� QiVOHGXMtFt� GHNiGX�� -HGQDOR� VH� R�
SURSDJDþQt� PDWHULiO\� YHONêFK� SRGQLN �� NWHUp� QHP O\� åiGQp� Y\ããt� DPELFH�� SURVW � VH� �MHQ�
OtELW��� 1D� SRþiWNX� ���OHW� ]DþDOR� GRFKi]HW� Y� þHVNp� UHNODP � N�]iVDGQtP� SURP QiP��
9]QLNDMtFt� WUåQt� SURVW HGt� V� VHERX� S LQHVOR� Y]QLN� YHONpKR� PQRåVWYt� PDOêFK� UHNODPQtFK�
DJHQWXU� D� ] L]RYiQt� SRERþHN� YHONêFK� QDGQiURGQtFK� VSROHþQRVWt�� $� QiVOHGQ � V�WtP�
VRXYLVHMtFt� UR]PDFK� HURWLFNp� WYRUE\��1HMþDVW Mãt� DUJXPHQWDFt� WHKGHMãtFK� RGS UF � YH HMQp�
HURWLN\�E\O\�RKOHG\�QD�PUDYQt�YêFKRYX�POiGHåH��2YãHP�VLOQêP�SURWLDUJXPHQWHP�MLP�E\OR�
QH]FL]LWHOQp� SUiYR� VYRERG\� SURMHYX�� NWHUp� RQX� VSRUQRX� KUDQLFL� PRåQpKR� D� QHPRåQpKR�
SRVRXYi�GRGQHV��
=iVDGQt�]P QRX�YH�YQtPiQt�HURWLN\�Y�UHNODPQtP�SU P\VOX��NWHUi�YãDN�QHRYOLYQLOD�VLWXDFL�X�
QiV�� E\O\� SUiFH� GQHV� MLå� VY WRY � Yê]QDPQêFK� PyGQtFK� IRWRJUDI � NRQFH� ���OHW�� -HMLFK�
IRWRJUDILH�S LQHVO\�QRYp�SRMHWt�åHQVNpKR�W OD��2�WRPWR�IHQRPpQX�VH�SRGUREQ ML�UR]HSLVXML�
Y�NDSLWROH�������=REUD]HQt�åHQ��

��
�
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�� 32+/('�1$�/,'6.e�7 /2�
1D�QiVOHGXMtFtFK� VWUiQNiFK� VH� SRNXVtP� S LEOtåLW� U ]Qp� ]S VRE\�� MDNêPL� MH� QD� OLGVNp� W OR�
QDKOtåHQR�� 1DãH� W OR� MH� SUR� QiV� L� SUR� GUXKp� ]GURMHP� PQRKD� G OHåLWêFK� LQIRUPDFt�� -HKR�
SURVW HGQLFWYtP�NRPXQLNXMHPH�V�QDãLP�RNROtP��RGNUêYiPH�VY M�åLYRWQt�VW\O�D�WDNp�WR��MDNê�
Yê]QDP�NODGHPH�QD�S LEOLåRYiQt�VH�VRXþDVQpPX�W OHVQpPX�LGHiOX��/LGVNp�W OR�MH�G OHåLWêP�
SUYNHP�Y\XåtYDQêP�Y�SURSDJDFL�N�]tVNiQt�SR]RUQRVWL�SRWHQFLRQiOQtFK�]iND]QtN ��

���� /LGVNp�W OR�MDNR�LGHiO�NUiV\�
-H� QHVQDGQp�� SDWUQ � L� QHPRåQp�� GHILQRYDW� SRMHP�NUiVD�� /LGp� SRVX]XMt� Y]KOHG� ]S VREHP��
MDNR�E\�P OL�Q NGH�Y�P\VOL�XORåHQ�LGHiO�OLGVNp�NUiV\��3 VREt�QD�SULPLWLYQt�VWUiQNX�NDåGpKR�
]�QiV��1DãH�UHDNFH�QD�QL�MH�WHG\�]FHOD�DXWRPDWLFNi��=DXMHWt�NUiVRX�SUREtKi�QD�~URYQL�QDãHKR�
SRGY GRPt�� .UiVD� RYOLY XMH� QDãH� YQtPiQt�� Qi]RU\� D� FKRYiQt� Y þL� RVWDWQtP�� .UiVD� MH�
YãHREHFQRX�þiVWt� OLGVNp�]NXãHQRVWL� D�Y\YROiYi�SRW ãHQt��XSRXWiYi�SR]RUQRVW�D�SRGQ FXMH�
þLQQRVWL��NWHUp�]�ELRORJLFNpKR�KOHGLVND�SRPiKDMt�]DMLVWLW�S HåLWt�QDãLFK�JHQ ��1DãH�H[WUpPQt�
FLWOLYRVW� SUR� NUiVX� MH� VORåLW � XWNDQi�� t]HQi� GUiKDPL� Y�PR]NX� Y\WYR HQêPL� Y�SURFHVX�
S LUR]HQpKR� YêE UX�� 0LOXMHPH� SRKOHG� QD� KHENRX� N åL�� OHVNOp� KXVWp� YODV\�� SOQi� DGUD� D�
VRXP UQp�W OR��SURWRåH�Y�SU E KX�HYROXFH�OLGp��NWH t�YQtPDOL�W\WR�VLJQiO\�D�WRXåLOL�SR�MHMLFK�
QRVLWHOtFK��E\OL�PQRKHP�SURGXNWLYQ Mãt��0\�MVPH�MHMLFK�SRWRPN\��(WFRIIRYi���������
0 åH� VH� QiP� ]GiW� PiOR� SUDYG SRGREQp�� åH� GQHãQt� SRVHGORVW� NUiVRX� MH� MHQ� HYROXþQt�
DGDSWDFt�SUR�Y\KOHGiYiQt�YKRGQêFK�SRWHQFLiOQtFK�SDUWQHU ��DOH�V�MLVWRWRX�P åHPH� tFL��åH�
WDWR�G\FKWLYRVW�SR�NUiVH�VRXYLVt�VH�]P QDPL�OLGVNp�S LUR]HQRVWL��NG\�VH[�D�UR]PQRåRYiQt�
MLå�]GDOHND�QH]QDPHQDMt�WRWpå��
2EUD]�þORY ND�SRGOpKDO�E KHP�KLVWRULH�YãHPRåQêP�YOLY P�D�PDQLSXODFtP�YH�VQD]H�VWYR LW�
LGHiO�� Då� VH� RG� SRGRE\� VNXWHþQpKR� þORY ND� ]DþDO� Y]GDORYDW��9� DQWLFH� S HGVWDYRYDOR� W OR�
NUiVX�OLGVNRX��QH�QXWQ �VH[XiOQt��'QHV�MH�NUiVD�XGiYiQD�KODYQ �³NRVPHWLFNRX�D�SODVWLFNRX�
FKLUXUJLt� D� RG YQtP� SU P\VOHP�� W HPL� JLJDQW\� Y QXMtFtPL� VH� ]�S HYiåQp� þiVWL� Y\WYi HQt�
IDOHãQêFK� GRMP �³� �FLW�� (WFRIIRYi�� ������ V������ äLMHPH� VQDG� YH� VY W �� NGH� Y\SDGDW� OpSH�
]QDPHQi�PtW�Y Wãt�FHQX"�
1HGiYQi� DQDOê]D� þDVRSLVX�0HQ�V�+HDOWK� ]MLVWLOD�� åH� MHKR� þWHQi L� MVRX� YH� VWiOH� Y Wãt�Pt H�
QDEiGiQL� N�SRVHGORVWL� VYêP� I\]LFNêP� Y]KOHGHP� D� VH[XiOQt� DWUDNWLYLWRX�� 6WXGLH� NRQþt�
QiVOHGRYQ �� ÄýDVRSLV� YQXFXMH� þWHQi P� VWDQGDUW� PXåVNp� NUiV\� VWHMQ � QHNRPSURPLVQt� D�
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QHUHDOLVWLFNê�� MDNR� MH� MHKR�åHQVNi�YHU]H��NWHURX�SURGiYDMt�S HGSXEHUWiOQt�]DE KOp�NRþLþN\�
V�QDLYQtP�SRKOHGHP�QD�WLWXOQtFK�VWUiQNiFK�þDVRSLV �MDNR�*ODPRXU�D�(OOH�³��FLW��5HQ]HWWL�D�
&XUUDQ��������V�������6�MLVWRWRX�P åHPH� tFW��åH� WDNRYiWR�]REUD]HQt�PDMt�]iSRUQê�YOLY�QD�
FKRYiQt�PXå �D�åHQ�D�MHMLFK�VHEHSRMHWt��
% åQ �RGSR]RURYDQi�SUD[H�WRWLå�GRND]XMH��åH�åHQ\�VH�VQDåt�QDURYQDW�VL�YOQLWp�YODV\�D�QDWiþt�
VL� URYQp�� ]WPDYXMt� VL� VY WOp� D� ]HVY WOXMt� WPDYp�� VNUêYDMt� YHONi� SUVD� D� Y\FSiYDMt�PDOi��1H�
YãHFKQ\� W\WR� VP UQLFH� GLNWXMH� IDQWRP� PyG\�� 9ãHFKQ\� DOH� RGUiåHMt� QHVSRNRMHQRVW�
V�YODVWQtP� W OHP� MDNR� WDNRYêP�� MDNp� MH�� D� WUYDORX� WRXKX� SR� WRP�� DE\� E\OR� MLQp� ±� QLNROL�
S LUR]HQp�� DOH� NRQWURORYDQp�� Y\NRQVWUXRYDQp�� Ä'RNXG� QHY\åHQHPH� WHQKOH� SODVWLNRYê�
S t]UDN� ]�S HGVWDYLYRVWL� VYp� L� VYpKR�PXåH�� EXGHPH� VH� GiO�PXVHW� RPORXYDW� D�PDVNRYDW� D�
VYpPX�SURW MãNX�WROHURYDW�MHKR�FK\E\�³��*UHHU��������V�������

���� 7 OR�MDNR�UHNODPQt�DSHO�
6H[XDOLWD�MH�QDWROLN�VSRMHQD�V�SRGVWDWRX�þORY ND���

åH�VDKi�Då�N�QHMY\ããtP�YUFKRON P�MHKR�GXFKD���1LHW]VFKH�
�

ýHOtPH�VY WX��NGH�Y]KOHG�MH�MHGQtP�]�QHMG OHåLW MãtFK��DOH�SRStUDQêFK�S HGVXGN ��/LGp�UiGL�
Y t��åH�QD�Y]KOHGX�QH]iOHåt��1LFPpQ �ÄNDåGê�SUDFRYQtN�PDUNHWLQJX�Yt��åH�REDO�D�Y]KOHG�
MVRX�VWHMQ �G OHåLWp�MDNR�REVDK��QH�OL�G OHåLW Mãt�³��FLW��(WFRIIRYi��������V������
/]H� VH� GRPQtYDW�� åH� VH� VY W� XWiSt� Y�PDVRYpP� ãtOHQVWYt� D� åH� MH� Y�WpWR� SRVHGORVWL� ] HMP �
Q MDNê�V\VWpP��+OXERNR�XYQLW �DOH�YãLFKQL�YtPH�VWHMQRX�Y F���QLNGR�WRPX�QHGRNiåH�RGRODW��
0 åHPH�VSiOLW�YãHFKQD�þtVOD�9RJXH��NDåGRX�IRWRJUDILL�.DWH�0RVVRYp��1DRPL�&DPSEHOORYp�
D�VWHMQ �QiP�Y�KODY �] VWDQRX�REUi]N\�PODGêFK�GRNRQDOêFK� W O��SR�QLFKå�EXGHPH�WRXåLW��
3URWRåH�QLNGR�]�QiV�QHQt�LPXQQt��$�SUiY �WRKRWR�MVRX�VL�UHNODPQt�WY UFL�Y GRPL��7 OR�VH�
WDN�VWDOR� ÄSUYQtP�Yê]QDPQêP�UHNODPQtP�SURVW HGNHP�PDPXWtKR�SRGQLNX�VYiG Qt�³� �FLW��
%DXGULOODUG��������V��������
9ãLPOL�MVPH�VL�Y EHF��åH�VWRMtPH�X�SRþiWNX�HWDS\��NG\�VH�W OR�GRVWiYi�GR�UROH�VSRW HEQtKR�
S HGP WX"�6WiYi�VH�WHQWR�GUXK�VYiG Qt�KODYQtP�SURGXNWHP�PRGHUQt�GRE\"�=DWtPFR�PpGLD�
S LVStYDMt� N�Y Wãt� QHVSRNRMHQRVWL� VH� VNXWHþQêPL� W O\� WtP�� åH� SOQt� QDãH� P\VOL� S tNODG\�
H[WUpPQ �NUiVQêFK� W O�� WDN�þDVWR� ]REUD]RYDQê�ÄVH[XiOQt�REMHNW�S HNUDþXMH�KUDQLFH�VH[X�D�
GRVDKXMH� VWDYX� VYiG Qt� QHVNXWHþQêP� VRXERMHP�Y�SURVWLWXFL� ]QDN �� SURWRåH� LUHDOLWD�PX� WR�
XPRå XMH�³��FLW��%DXGULOODUG��������V��������



87%�YH�=OtQ ��)DNXOWD�PXOWLPHGLiOQtFK�NRPXQLNDFt� ���

' P\VOQp� UHNODPQt�DSHO\�Y\XåtYDMtFt� VY GQi��D � MLå�PXåVNi�QHER�åHQVNi�� W OD�IXQJXMt�QD�
SULQFLSX�PHQWiOQtKR� ~QRVX� �WHUPtQ�%DXGULOODUGD��� WHG\� XFKYiFHQt� WRKR� GUXKpKR�� NWHUê� VH�
YãDN�RGHKUiYi�QD�QHY GRPp�GXãHYQt�~URYQL��0UD]HQt��NWHUp�QiP�SUREtKi�W OHP�S L�SRKOHGX�
QD� NUiVQRX� åHQX�PXåH�� Pi� VY M� S YRG� Y�SURMHYHFK� PR]NRYp� DNWLYLW\�� S L� Qtå� GRMGH� N�
Y\EXUFRYiQt�D�]YêãHQt�QDãt�SR]RUQRVWL��
7\WR�VWLPXO\�YãDN�PRKRX�RGYpVW�SR]RUQRVW�RG�SURGXNWX�D�]S VRELW� W]Y��XSt t�HIHNW�� WM��åH�
]DSDPDWRYiQt�YODVWQtKR� UHNODPQtKR�þL�SURSDJDþQtKR�SRVHOVWYt� MH�R� WR�PHQãt��R�FR� MH�FHOê�
NRQWH[W�HURWLþW Mãt��3RGOH�Yê]NXPX�VL�OLGp�]DSDPDWRYDOL�GDQRX�UHNODPX��DOH�MLå�VL�ML�QHE\OL�
VFKRSQL�VSRMLW�V�NRQNUpWQt�]QDþNRX��9\VHNDORYi�D�.RPiUNRYi���������
6FpQi H�UHNODP�V�HURWLFNêPL�PRWLY\�QiP�S HGNOiGDMt�YtF�QHå�NRQNUpWQt�YêUREHN�±�DSHOXMt�
QD� QDãH� SRW HE\� D� WRXK\�� NWHUp� QiP� ]iURYH � QHYLGLWHOQêP� ]S VREHP� SRGVRXYDMt�� .DåGê�
]�QiV� FKFH� EêW� ~VS ãQê�� S LWDåOLYê� D� VH[\��9\FK\WUDOêP�]S VREHP�QiP� WDN�QD]QDþXMt�� åH�
MHMLFK�YêUREN\�QHMHQ�VSO XMt�VY M�S YRGQt�~þHO��DOH�QDEt]HMt� L�Q FR�QDYtF��7 PLWR�SRVWXS\�
ÄUHNODP\� SRGiYDMt� REUD]�� NWHUê� S HGVWDYXMH� LQWHUSUHWDFL� W FK� NXOWXUQtFK� KRGQRW�� MHMLFKå�
SURSDJRYiQt� S LQiãt� ]LVN�³� �&RXUWQH\� D� �:KLSSOH�� ����� LQ�5HQ]HWWL� D�&XUUDQ���5HNODP\�
WHG\� þDVWR� REVDKXMt� WDNRYp� REUD]\�� R� QLFKå� VH� UHNODPQt� SU P\VO� GRPQtYi�� åH� GRE H�
SURGiYDMt��-HKR�ILORVRILt�VH�Y�SRVOHGQt�GRE �VWiYi�KHVOR�ÄVH[�SURGiYi³��7HQ�YãDN�P åH�EêW�
SRXåLW�L�YHOLFH�QHQiSDGQ ��5HQ]HWWL�D�&XUUDQ����������
0pGLD�XVP U XMt�QDãH� WRXK\�D�SUHIHUHQFH��=iNODGQtP�~þHOHP�MH�SRW ãHQt�GDYX��DOH�NUiVD��
NWHURX�SUH]HQWXMt��EêYi�þDVWR�]DP RYiQD�]D�SRXKRX�LPLWDFL��3RQ NXG�RGOLãQêP�]S VREHP�
SUDFRYDO�V�HURWLNRX�LWDOVNê�UHNODPQt�IRWRJUDI�]QDþN\�%HQHWWRQ�2OLYLHUR�7RVFDQL��9H�VYpP�
SRMHWt�� ]FHOD�SURWL� UHNODP �]GiQt�� VQ �D� IDOHãQêFK�S HGVWDY��SURWL�NXOWX�WRSPRGHOHN��þDVWR�
]REUD]XMH� S LUR]HQ � D� EH]� MDNêFKNROL� ]iEUDQ� þiVWHþQ � RGKDOHQi� þL� ~SOQ � QDKi�� QH� QXWQ �
LGHiOQt� W OD� OLGt� U ]QêFK�HWQLN��SRKODYt�D�VWi t��6YRX�SUR�PQRKp�PRåQi�YêVW HGQt�SUDFt�VH�
VQDåLO�GRNi]DW��åH�UHNODPD�P åH�EêW�WtP�QHMUD]DQWQ MãtP�SURVW HGNHP�YL]XiOQt�NRPXQLNDFH�
V�GLYiNHP� D� MH� VFKRSQD� XSR]RU RYDW� QD� QHM]iYDåQ Mãt� SUREOpP\� VSROHþQRVWL�� 1D� SUYQt�
SRKOHG�E\�VH�PRKOR�]GiW��åH�WDWR�NRPXQLNDFH�QHPi�QLF�VSROHþQpKR�V�NRPHUþQt�UHNODPRX��
åH�QHREVDKXMH�åiGQp�PRWLYDFH�N�QiNXSX�SURGXNWX�ILUP\�%HQHWWRQ��DOH�SUiY �Y�WRP�VSRþtYi�
MHMt�VtOD��%RKXåHO�VSROHþQRVW�MHKR�SUiFL�RGVRXGLOD�D�] VWDOD�MHQ�YêMLPHþQêP�DUWHIDNWHP�YH�
YHONpP�VY W �UHNODP\��
% åQi�NRPHUþQt� UHNODPD�±�Y\XåtYDMtFt�]REUD]HQt� W OD�±�VH�RYãHP�VQDåt�S tPR�S VRELW�QD�
QDãH� VP\VO\� D� QHRGE\WQ � QiV� OiNi� GR� VY WD� NRQ]XPQtKR� W OHVQpKR� UiMH�� 0RGHOXMH� QDãH�
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YQtPiQt� NRQIURQWDFt� V�W PL�� NWH t� ÄXå³� MVRX� NUiVQ Mãt�� YHVHOHMãt�� DNWLYQ Mãt� DWG�� 7DWR�
NRQIURQWDFH� þDVWR� YHGH� �KODYQ � X� åHQ�� VStãH� N�GHSULYDFL� D� ~]NRVWL� ]�QHGRVDåLWHOQRVWL�
W OHVQêFK� SURSRUFt� PRGHOHN�� N�QHVSRNRMHQRVWL� V�YODVWQtP� W OHP� D� Y�WRP� MH� SUiY �
UR]SRUXSOQRVW� WpWR� UHNODP\�� 8Y GRPXMHPH� VL�� MDN� VWUDãOLY � åHQ\� Y\ViYi� WDWR� ÄJOREiOQt�
EDUELHILNDFH"³��FLW��*UHHU��������V������

���� 7 OR�YH�VOXåEiFK�UHNODP\�
/LGVNp� W OR� VH� Y�UHNODP � REMHYRYDOR� YåG\��3RGRED� MHKR�]WYiUQ Qt� VH� DOH�Y�SU E KX�GRE\�
VSROX�VH�VSROHþHQVNêPL�NRQYHQFHPL�D�HWLNRX�P QLOD��3 HVWRåH�Y\XåLWt�W OD��D �MLå�PXåVNpKR�
QHER�åHQVNpKR��P åH�Y\YRODW�X�S tMHPF �UHNODP\�L� DGX�QHJDWLYQtFK�RKODV ��SUR�]DGDYDWHOH�
] VWiYi�D�MH�WHQWR�MHGLQHþQê�]S VRE��MDN�S LOiNDW�]iND]QtNRYX�SR]RUQRVW��VWiOH�Y\XåtYiQ�D�
REOtEHQ����

������ =REUD]HQt�åHQ�
6O\ãt�RG�G WVWYt��åH�Y�NUiVH�MH�VtOD�åHQ\��

�D�WDN�GXFK�VH�S L]S VREXMH�W OX��W Ni�SR�VYpP�QiGKHUQpP�Y ]HQt��
D�YãHPRåQ �VH�VQDåt�]NUiãORYDW�MH�������0DU\�:ROOVWRQHFUDIWRYi�

äHQVNi�W OD�VH�SRXåtYDMt�MDNR�OiNDGOR�QHMHQ�SUR�REiON\�åHQVNêFK�PDJD]tQ ��DOH�KODYQ �SUR�
UHNODPQt� IRWRJUDILH� LQ]HUXMtFt� QHMU ]Q Mãt� ]ERåt�� ' YRG�� SURþ� VH� Y�UHNODPQtFK� VG OHQtFK�
þDVWR�REMHYXMH�åHQD�D�MHMt�W OR��MH�SURVWê��äHQ\�WYR t�Yê]QDPQRX�FtORYRX�VNXSLQX�]iND]QtN ��
QHER � UR]KRGXMt� R� Y WãLQ � XVNXWHþQ QêFK� QiNXS � �DVL� ������ 1DYtF� SURVW HGQLFWYtP�
]REUD]HQt�åHQVNpKR�W OD�O]H�VQDGQR�XSRXWDW�SR]RUQRVW�PXå ��'iOH�MH�W HED�VL�XY GRPLW��åH�
YH�Y WãLQ �ILUHP�R�LQYHVWLFtFK�GR�UHNODP\�UR]KRGXMt�VWiOH�S HYiåQ �PXåL��
%\OL�WR�RS W�PXåL��NWH t�VH�Y�����OHWHFK�]DVDGLOL�R�]P QX�Y�UHNODPQt�IRWRJUDILL�D��SRVXQXOL�
MHMt� KUDQLFH� RG� S tPRþDURVWL� N�LPDJLQDFtP� D� VQ P�� )RWRJUDIRYp� MDNR� 'DYLG� %DLOH\� D�
-HDQORXS� 6LHII� S HVWDOL� VDPR~þHOQ � ]REUD]RYDW� ãDW\�� ERW\�� ãSHUN\�� QDKRWX� D� VQDåLOL� VH� R�
]DFK\FHQt�RVREQRVWL�åHQ\��=FHOD�QRYê�SRKOHG�QD�åHQX�YQHVO�GR�WpWR�REODVWL�+HOPXW�1HZWRQ��
-HKR�åHQ\���SUR�]P QX���VStãH�QHå�HURWLFNp�QDS Wt��Y\]D XMt�]YOiãWQt�HURWLFNê�FKODG��-GH�R�
�VLOQp��GRPLQDQWQt�åHQ\�þDVWR�VL�SRG L]XMtFt�PXåH�þL��VODEãt��åHQ\��0yGQt�IRWRJUDILH�VH�WDN�
VWDOD�REODVWt��NWHUi�HURWLFNp�SUYN\�Y\XåtYi�]H�YãHFK�UHNODPQtFK�RGY WYt�QHMYtFH��
�%DXGULOODUG� ������� WYUGt�� åH� VtOD� åHQVWYt� MH� YH� VYiG Qt�� åH� VH� W\WR� GY � HQWLW\� ]DP XMt��
SURSOpWDMt�D� MVRX�QHUR]OXþQp��9ãHFKQ\�GRVDYDGQt�Yê]NXP\�SRWYU]XMt��åH� MH� WR�SUiY �REUD]�
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S YDEQp�GtYN\��MHå�MH�QHMS VRELY MãtP�UHNODPQtP�DSHOHP��3RGOH�%DXGULOODUGD��������E\OD�
åHQVNRVW�YåG\�XFWtYDQRX�SRGRERX�ULWXiOX�VYiG Qt�D�SRNOiGi�VL�]iURYH �RWi]NX��]GD�OL�Pi�
EêW� WRWR� åHQVWYt� ]QHVY FHQR� MDNR� NXOWRYQt� S HGP W�� DE\� VH�PRKOR� VQDGQ ML� VWiW� RWURNHP�
SURGXNFH��7RPX�P åHPH�GQHV�Xå�DVL�MHQ�W åNR�]DEUiQLW��MHOLNRå�åHQD�MH�GQHV�FKiSiQD�MDNR�
VH[XiOQt�REMHNW��SR�Q På� WRXåt�YãLFKQL�PXåL� L�YãHFKQ\�åHQ\��$�SUiY �V�WRXWR�VNXWHþQRVWt�
SRþtWDMt�L�WY UFL�UHNODP��
Ä-HMt�W OR�QHSDW t�N�åiGQpPX�SRKODYt�±�åiGQp�QHPi��-HMt�FHQX�XUþXMH�SRX]H�SRSWiYND��NWHURX�
MH�VFKRSQD�Y\YRODW�³��FLW��*UHHU��������V�������3RStUi�D�]NUHVOXMH�VH�WtP�MHMt�YODVWQt�VH[XDOLWD��
WDN� þDVWR� ]WRWRå RYiQD� V�SDVLYLWRX�� .ODGQ � MVRX� KRGQRFHQ\� QDRSDN� NDVWUXMtFt� YODVWQRVWL�
MDNR�QHVP ORVW��SRGGDMQRVW��VODERVW��N HKNRVW�D�DIHNWRYDQRVW��
*\QRODWULH� QDãt� FLYLOL]DFH� MH� YHONêPL� StVPHQ\� YHSViQD� Y�MHMt� WYi L�� QD� SODNiWRYDFtFK�
SORFKiFK�� SOiWQHFK� NLQ�� Y�WHOHYL]L�� QRYLQiFK�� þDVRSLVHFK�� REDOHFK� YêUREN �� 7R� YãH� MH�
]DVY FHQR� NUDOXMtFtPX� ERåVWYX�� äHQ � MDNR� REMHNWX� QHNULWLFNpKR� XFWtYiQt�� -HMt� WU Q� YãDN�
UR]KRGQ � QH]QDPHQi� YOiGX� åHQ�� SURWRåH� RQD� QHQt� åHQD��7\� OHVNOp� UW\� D� KHGYiEQi� SOH ��
UR]RVW HQê�SRKOHG�D�GRNRQDOp� W OR�� W\�QiGKHUQp� OHVNOp�YODV\�� WR�YãH�S HGVWDYXMH�QDGOLGVNê�
WULXPI�FHOpKR�WêPX�SHþXMtFtKR�R�OtþHQt��VYtFHQt��RVW HQt�D�DOFK\PLL�IRWRJUDILFNêFK�SURFHV ��
-H� WR� LGRO� Y\WYR HQê� ] HW ]HQtP� OLQLt� D�KPRW��]W OHV XMtFt� FKDUDNWHULVWLFNp� U\V\�VSRNRMHQp�
QHVFKRSQRVWL��*UHHU����������
ÄäHQD� Y� UHNODP � MH� QH]HPVN\� GRNRQDOi�� ]FHOD� VH[XDOL]RYDQi� D� Y þQ � PODGi���
$PHULFNê� PHGLiOQt� H[SHUW� 3HWHU� 'DYLGVRQ� WYUGt�� åH� UHNODPD� Y\WYi t� QHVNXWHþQê� D�
LGHDOL]RYDQê�REUD]�åHQVWYt�]iP UQ ��DE\�Y�åHQiFK�Y]EXGLOD�SRFLW�QHGRVWDWHþQRVWL��=iURYH �
LQ]HUFH� QD]QDþXMH�� åH� WXWR� QHGRVWDWHþQRVW� O]H� ]OHSãLW�� ]DNRXStPH�OL� VL� YêUREHN�� NWHUê�
UHNODPD�QDEt]t��,�SURWR�SRGOH�'DYLGVRQD�UR]G OXMH�UHNODPD�W OD�QD�PQRKR�RGG OHQêFK�þiVWt��
'iYi� WtP� QDMHYR�� åH� SUR� NDåGRX� ]� QLFK� H[LVWXMH� MLQê� SURGXNW�� 3UR� SRW HE\� UHNODP\� QHQt�
QXWQp�]REUD]LW�FHORX�SRVWDYX��D�WDN�VH�WX�REMHYXMt�MHQ�QDS ��QRK\��SRSUVt�QHER�SR]DGt��7Yi �
åHQ\�P åH�Y�UHNODP �FK\E W���MVRX�MLQp�D�G OHåLW Mãt�þiVWL�åHQVNpKR�W OD�³��FLW��+DQiNRYi��
������
3OQp�]iSDOX��QDG MH��RSWLPLVPX�D�FWLåiGRVWL�VWXGXMt�PODGp�åHQ\�QHMQRY Mãt�IRUP\�LGHiOX��MDN�
MLP� MH� VWDQRYLO� (OOH� D� MLQp� PyGQt� þDVRSLV\�� RGNXG� QD� Q � PH]L� UHNODPDPL� QD� IDVFLQXMtFt�
PyGQt� GRSO N\�� NRVPHWLNX� D� ãSHUN\� QD� NDåGp� GUXKp� VWUDQ � KOHGt� GRNRQDOp� PDQHNêQ\��
9\WYR HQt� GRMPX�� åH� MH� YãH� GRVDåLWHOQp�� QiV� XYiGt� GR� åiGRVWLYpKR� VWDYX�� NWHUê� QLNG\�
QHP åH� EêW� ]FHOD� XVSRNRMHQ�� 7RS� PRGHON\� PDMt� GtN\� QiKRG � Y�JHQRW\SX� GiQ\� U\V\� D�
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SURSRUFH�� NWHUp� Y\SDGDMt� VNY OH� D� S LWDKXMt� SR]RUQRVW�� 9�VRXþDVQp� GRE � SU P UQp� åHQ\�
VURYQiYDMt� VY M� ]HYQ MãHN�SUiY � V�W PLWR�Q NROLND�PiOR� Y\EUDQêPL�PRGHONDPL��$�PpGLD�
QiV�XMLã XMt��åH� MHMLFK�RKURPXMtFt�NUiVD�QHQt�SRX]H�S LUR]HQ �GiQD��DOH�MH� WDNp�YêVOHGNHP�
WYUGp�SUiFH�D�NXSRYiQt�W FK�SUDYêFK�SURGXNW ���
-H�]QiPR��åH�PXåL�WUiYt�PQRKHP�YtF�þDVX�SR]RURYiQtP�åHQ��]DWtPFR�åHQ\�VH�]GDOHND�WDN�
QHY QXMt� SR]RURYiQt�PXå ��$OH� MDN� MVHP� VH� MLå� ]PtQLOD�� åHQ\� VH� YH� YHONp�Pt H� ]DEêYDMt�
SURKOtåHQtP� IRWRJUDILt� NUiVQêFK� åHQ�Y�åHQVNêFK�þDVRSLVHFK�� ]DMtPDMt� VH� R� MHMLFK�Y]KOHG�D�
VRXSH t�V�QLPL��
5HNODP\� ]REUD]XMtFt� åHQ\�� P åHPH� UR]G OLW� GR� GYRX� VNXSLQ�� 3UYQt� KRYR t� S HYiåQ �
N�åHQiP�D� MHGQi� VH� R� UHNODP\�QD� NRVPHWLNX�� K\JLHQLFNp� SRW HE\�D� VSRGQt� SUiGOR��'UXKi�
RVORYXMH� PXåH�� D� WR� ]HMPpQD� UHNODPDPL� QD� DXWRPRELO\�� DONRKRO� D� FLJDUHW\�� 9\]êYDYp�
åHQVNp�W OR�MHGQR]QDþQ �GRPLQXMH�S HGHYãtP�UHNODPiP�QD�þDVRSLV\�±�(OOH��&RVPRSROLWDQ��
%D]DDU��(VTXLUH�D�SDUIpP\�±�*XFFL��'LRU��DM��=H�VWXGLt�VURYQiYDMtFtFK�]S VRE\�]REUD]RYiQt�
PXå �D�åHQ�Y\SOêYi��åH�MVRX�PRGHON\�þDVW ML�QHå�PRGHORYp�]SRGRE RYiQ\�Y�SRG t]HQêFK�
SR]LFtFK� D� MVRX� GDOHNR� YtFH� ]REUD]RYiQ\� MHQ� þiVWL� åHQVNpKR� W OD�� ]HMPpQD� QRK\� D� UW\�
�5HQ]HWWL�D�&XUUDQ���������
6WXGLH� ]iURYH � XND]XMt�� åH� VH[XiOQt� Y\NR LV RYiQt� åHQ� Y�UHNODP � RG� URNX� ����� Y]URVWOR�
�/DQLV� D� QRYHOO�� ����� LQ� 5HQ]HWWL� D� &XUUDQ��� 9�WRPWR� W\SX� UHNODP� Pi� PRGHOND� þLVW �
GHNRUDWLYQt� UROL�� 1HPXVt� PtW� DQL� åiGQRX� VSRMLWRVW� V�YêURENHP� D� MH� SUH]HQWRYiQD� MHQ�
]�G YRGX�VYp�W OHVQp�S LWDåOLYRVWL�D�VH[�DSSHDOX��0RGHON\�MVRX�Y WãLQRX�YHOPL�VSR H�RG Qp�
�Y�SODYNiFK�þL� VSRGQtP�SUiGOH��D�SURYRNDWLYQ �Sy]XMt��9�UHNODPiFK�QD�NRVPHWLNX�þL� MLQp�
S tSUDYN\� Y�SpþL� R� W OR� WDNRYiWR� SUH]HQWDFH� YêURENX� åHQRX� S HYOiGi�� GRNRQFH� Y WãLQD�
VSRW HELWHO �MLå�WRWR�]SUDFRYiQt�UHNODP\�S tPR�RþHNiYi��5HQ]HWWL�D�&XUUDQ���������
7R�� åH� MVRX� PXåL� Y\VWDYHQL� YOLYX� S tOLã� PQRKD� NUiVQêFK� W O� V�HURWLFNêP� SRGWH[WHP�
Y�þDVRSLVHFK� D� MLQêFK�PpGLtFK��P åH� ]S VRELW� YHONp� ãNRG\� Y�PXåVNpP� ~VXGNX�� Ä2EMHNW�
PXåVNp� IDQWD]LH³� S HGVWDYXMH� REOtEHQê� ]S VRE�� MDNêP� MVRX� åHQ\� SUH]HQWRYiQ\� YH�
VSHFLILFN\�PXåVNp�OLWHUDWX H��FLW��*UHHU��������VWU������
.UiVQp�� PODGp� D� EH]FK\EQp� åHQ\� MVRX� MHGLQêPL� UHSUH]HQWDFHPL� åHQVNRVWL�� NWHUp� åHQVNp�
þDVRSLV\�D�KODYQ �UHNODPQt�SU P\VO�S LQiãt��3RNXG�PpGLD�åHQiP�S LQiãHMt�]SUiYX��åH�MHMLFK�
Y]KOHG� MH� G OHåLW Mãt� QHå� WR�� FR� tNDMt�� EXGH� MHMLFK� Y GRPt� YODVWQt� QHGRNRQDORVWL� D� SRFLW�
PpQ FHQQRVWL�QDU VWDW��3RNXG�VH� WDWR�SROLWLND�VSRMt� V�UHNODPQt� UpWRULNRX�DPHULFNpKR�VQX��



87%�YH�=OtQ ��)DNXOWD�PXOWLPHGLiOQtFK�NRPXQLNDFt� ���

SRWRP�VH� åHQ\�GRVWiYDMt�GR�SDVWL�� ]H�NWHUp�QHQt�~QLNX��0\OQ �VH� WRWLå�GRPQtYDMt�� åH� MVRX�
VDP\�RGSRY GQp�]D�YODVWQt�Y]KOHG��QHER �H[LVWXMt�]S VRE\��GtN\�QLPå�PDMt�PRåQRVW�] VWDW�
GpOH� ÄPODGp³�� 3 HGSRNODG�� åH� VWDUp� åHQVNp� W OR� MH� QHMHQRP� RãNOLYp�� DOH� L� VSROHþHQVN\�
QHXåLWHþQp��WDN�YHGH�N�QHXVWiOH�URVWRXFtPX�XWUiFHQt�]D�NRVPHWLFNp�SURGXNW\�D�NRVPHWLFNp�
]iVDK\�GR� YODVWQtKR� W OD��1HMVRX� WR� MHQ� RQ\� �åHQVNp� þDVRSLV\�� NWHUp� ]GiQOLY � QHVRX� VYRX�
YLQX�� ýDVRSLV\� V�SURåHQVNRX� WpPDWLNRX�� MVRX� ]�G YRGX� ]DSODYHQt� WUKX�� Y\GiYiQ\� QD�
HNRQRPLFNRX� PLORVW� LQ]HUHQW P�� $� SUiY � UHNODPD� MH� WRX� PRKXWQRX� VLORX�� NWHUi� PRFQ �
RYOLY XMH� MHMLFK� REVDK� WtP�� åH� MHM� QHJXMH� SDOERX� UHNODPQtFK� IRWRJUDILt��0êWXV�NUiV\� WHG\�
Y\WYi t�QRYp�³QiERåHQVWYt´�±�RPH]HQt��NWHUi�RYOLY XMt�D�XWYi HMt�åHQVNê�åLYRW��
9�WRPWR�VP UX�VH�Gi�SRFKRSLWHOQ �DUJXPHQWRYDW��åH�WDNp�QiURN\�QD�Y]KOHG�PXå ��]HMPpQD�
QD� DWOHWLþQRVW� MHMLFK� SRVWDY\�� VWiOH� YtFH� VWRXSDMt�� 6SROHþQRVW� VL� YãDN� VWiOH� FHQt�PXåVNêFK�
]NXãHQRVWt��D�SURWR�MH�VWiUQXWt�VStãH�KRGQRWRX��NWHUi�PXåL�S LQiãt�Y\ããt�SUHVWLå��

������ =REUD]HQt�PXå �
3RVWDYD� PXåH� Y�UHNODP � Pi� Y�VRXþDVQRVWL� PQRKR� SRGRE�� 3URVW HGQLFWYtP� MHKR� W OD� VH�
QHMþDVW ML�SUH]HQWXMt�YODVWQRVWL�MDNR�VtOD��YROQRVW��QHVSRXWDQRVW��DOH�WDNp�RGYDKD��LQWHOLJHQFH�
D�~VS FK��0XåVNi�SRVWDYD�WHG\�VNêWi�WDN ND�QHRPH]HQp�PRåQRVWL�MDN�MHM�SUH]HQWRYDW�±�PXå�
VLOiN�� VY GFH� QHER� HOHJiQ�� 5HNODP\� RULHQWRYDQp� QD� PXåH� Y\]GYLKXMt� ]HMPpQD� MHMLFK�
XSUDYHQê� D� NXOWLYRYDQê� ]HYQ MãHN� �SiQVNi� NRVPHWLND��� MHMLFK� VSRMHQt� VH� VLOQêPL� VWURML�
�DXWRPRELO\�� þL� QHRGRODWHOQêP� FKDULVPD� �DONRKRO�� FLJDUHW\��� ÒVS ãQê�� FtOHY GRPê� D�
VHEHY GRPê�NUDVDYHF�MH�QHMHQ�LGHiOHP�åHQVNp�WRXK\��DOH��WDNp�V\PEROHP��MHPXå�E\�VH�FKW O�
SRGREDW�QHMHGHQ�PXå��
7RXåt� DOH� åHQ\� SR� ]REUD]HQt� QDKêFK� PXåVNêFK� W O"� 0\VOtP�� åH� O]H� SR]RURYDW� XUþLWRX�
SDUDOHOX� PH]L� UHNODPRX� D� SRUQRJUDILt�� -VRX� WR� SUiY �PXåL�� QLNROL� åHQ\�� NGR� MH� KODYQtP�
FtOHP�SURGXNFH�QHVPtUQ �UR]ViKOpKR�SRUQRJUDILFNpKR�SU P\VOX��6DPR] HMP �H[LVWXMH�WDNp�
WUK� V�REUi]N\� QDKêFK� PXå �� DOH� W\� MVRX� XUþHQ\� S HGHYãtP� KRPRVH[XiO P�� D� QH� åHQiP��
5HQ]HWWL�D�&XUUDQ��������XYiG Mt��åH�åHQVNê�þDVRSLV�9LYD�S LQiãHO�Y�VHGPGHViWêFK�OHWHFK�
QD� SURVW HGQtFK� VWUiQNiFK� IRWRJUDILH� QDKêFK� PXå �� DOH� S HVWDO� V�WtP�� ýDVRSLV� 3OD\JLUO�
SURYHGO� VRXNURPê� SU ]NXP�� MDN� VH� åHQ\� VWDYt� N� W PWR� IRWRJUDILtP�� ýWYUWLQD� ]�QLFK� VH�
Y\MiG LOD��åH�MH�WR�YHONi�OHJUDFH��-H�WR�WHG\�KODYQt�G YRG��SURþ�VH�REMHYXMt�Y�UHNODPiFK�QDKp�
åHQ\� YtFH� QHå� PXåL"� =Gi� VH�� åH� VH� P åHPH� MHQ� GRKDGRYDW�� MVRX�OL� VG OHQt� V�
IRWRJUDILHPL�NUiVQêFK�PXå �XUþHQ\�åHQiP�QHER�VStãH�KRPRVH[XiO P��
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3URFHQWR�UHNODP��NWHUp�]REUD]XMt�PXåH�Y�GHNRUDWLYQtFK�UROtFK��Y�SRVOHGQtFK� OHWHFK�URYQ å�
Y]URVWOR��'OH�3DWWHUVRQD�VRXþDVQi�UHNODPD�SUH]HQWXMH�PXåH�EX �MDNR�Ä5DPED³��RVDP OpKR�
GRE\YDWHOH� YãHKR� QHER� Ä+LPED³�� KORXSpKR� KH]RXQD�� 9�WRPWR� W\SX� UHNODP� åHQ\� PXåH�
RNXNXMt� QHER� VH� VQDåt� MHM� SRQtåLW�� 3DWWHUVRQ� R]QDþLO� WXWR� WHQGHFL� WUHQGHP� ÄGRPLQDQWQt�
KROþLþN\³�� NWHUê� VH� VWDO� VRXþDVQ � QRYêP� åiQUHP� UHNODP\�� =Gi� VH�� åH� VWtåQRVWL� RKOHGQ �
VH[LVPX� Y�UHNODPiFK� Y\XåtYDMtFtFK� åHQVNp� W OR� QHYHGO\� UHNODPQt� SU P\VO� N�WRPX�� DE\�
WDNRYp�UHNODP\�HOLPLQRYDO��DOH�N�WRPX��åH�]DþDO�SRQLåRYDW�UHNODPDPL�L�PXåH��WDNåH�L�RQL�
MVRX�Q\Qt�]REUD]RYiQL�MDNR�VH[XiOQt�REMHNW\��5HQ]HWWL�D�&XUUDQ���������
�

³9UiWLW�QDãH�GXãH�QDãLP�W O P��YUiWLW�QiV�QiP�VDPêP���
D�WDN�S HNRQDW�OLGVNê�VWDY�VHEHRGFL]HQt�³�������1RUPDQ�2��%URZQ�

�
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�� +5$1,&(�0(=,�/(&+7,9é0�$�2%6&e11Ë0�
9HãNHUi�QDãH�NXOWXUD�W OD���

GR�NWHUp�PXVtPH�WDNp�]DSRþtWDW�ÄYêUD]�MHKR�WRXK\³��MHKR�FKWtþH���
MH�NXOWXURX�PRQVWUy]Qt�D�QHQDSUDYLWHOQp�REVFpQQRVWL�����%DXGULOODUG�

�
9�WpWR� NDSLWROH� Y�SUYp� DG � Y\PH]tP� SRMHP� ÄHURWLFNi� UHNODPD³�� 3URVW HGQLFWYtP�
MHGQRWOLYêFK�SRGNDSLWRO�VH�EXGX�VH�]DEêYDW�XåLWtP�QDKRW\�Y�UHNODP ��XP QtP�Y�UHNODP �D�
WDNp� Yê]NXP\�� NWHUp� E\O\� Y�WpWR� REODVWL� SURYHGHQ\�� 1D� ]iY U� NDSLWRO\� XYiGtP� S HKOHG�
Yê DWN �HWLFNêFK�NRGH[ �MHGQRWOLYêFK�HYURSVNêFK�]HPt��

���� 1DKRWD�Y�HURWLFNp�UHNODP �
6H[XiOQt�DNWLYLWD�X�þORY ND�QHQt�QXWQ �HURWLFNi��(URWLFNi�MH�SRNDåGp��
�NG\å�QHQt�HOHPHQWiUQt�D�SRX]H�åLYRþLãQi����������������������������%DXGULOODUG�

�
�

&R� S HVQ � VL� S HGVWDYLW� SRG� SRMPHP� HURWLFNi� UHNODPD"� 1HPXVt� Y� Qt� MtW� QXWQ � MHQ� R�
H[SOLFLWQt�]REUD]HQt�VH[XiOQtKR�VW\NX��(URWLFNi�UHNODPD�]DKUQXMH�L�W\WR�PRWLY\��

�� YãHFKQ\�IRUP\�LQWLPQtKR�Y]WDKX�PH]L�OLGPL�±�RG�Y\]êYDYêFK�SRKOHG �N�SURMHY P�
Q K\�D�EOt]NRVWL��

�� HURWLFNp�V\PERO\��VORYQt�QDUiåN\�D�SDUDOHO\�
�� QDKRWX�

=D�HURWLFNRX� O]H�SRYDåRYDW�NDåGRX� UHNODPX��NWHUi�NODGH�Y Wãt�G UD]�QD�RGKDOHQp� LQWLPQt�
þiVWL� W OD�� MHå� Y�E åQpP� åLYRW � ] VWiYDMt� ]DNU\W\��1LFPpQ � WRPXWR� WUHQGX� VH� QHO]H� GLYLW��
SURWRåH� UHNODPD� MHQ�RGUiåt� SRVWRMH� VSROHþQRVWL��$�GQHãQt�GRE �YHOt� ÄGHVLJQ�QDKRW\³� �FLW��
%DXGULOODUG������� V�������=DMtPDOR�E\�PQH�� ]GD�OL� E\� VL�*HRIIUH\�'UDXJKQ��NRQ]XOWDQW�QD�
SUREOHPDWLNX� UHNODPQt� UHJXODFH��]D� VYêP� WYU]HQtP�]�SUDåVNp�NRQIHUHQFH�Y�URFH�������åH�
ÄVP\VOHP� UHNODP\� MH� SURSDJDFH� ]ERåt� D� VOXåHE�� QLNROL� VSROHþHQVNêFK� ]P Q³� �FLW��
.XQHãRYi��������V������VWiO�L�GQHV��0iP�WRWLå�SRFLW��åH�SUiY �UHNODPD�MH�MHGQtP�]�KODYQtFK�
XND]DWHO �WUHQG �GQHãQt�GRE\��
3RGOH�Q NWHUêFK�RGERUQtN �QD�UHNODPX�MH�VQDKD�SR�QHXVWiOpP�]DNUêYiQt�QDKRW\�S HKQDQi��
7\WR�VQDK\�EêYDMt�REY\NOH�]G YRG RYiQ\�WtP��åH�QDKi�åHQD�MH�GHJUDGRYiQD�S HG�GHVtWNDPL�
WLVtF�UHFLSLHQW ��3 LWRP�SUiY �S tMHPFL�UHNODP\�MVRX�W PL��NWHUp�QDKRWD�SREX XMH�QHMPpQ ��D�
MHMt�REOLED�VH�VP\VOXSOQêP�Y]WDKHP�N�LQ]HURYDQpPX�YêURENX�Y]U VWi��9DFNRYi���������
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���� +OHGiQt�N HKNp�URYQRYiK\�
�(URWLND���QHMGH�R�OiVNX�YH�VP\VOX�FLWRYp�S tFK\OQRVWL��DOH�R�OiVNX�MDNR�VHQ]XiOQRVW���

R�I\]LFNp�SRFLW\�D�~NRQ\��3UR�HVWHWLNX�Pi�Yê]QDP�SRNXG�WDNRYi�OiVND�LQVSLUXMH�XP OHFNi�
GtOD��0H]H�WpWR�LQVSLUDFH�MVRX�SURP QOLYp�SRGOH�FLYLOL]DFH��Q NWHUi�FLYLOL]DFH�S LSRXãWt��

EH]�UR]SDN �WR��FR�SRGOH�GUXKêFK�Pi�] VWDW�YH�VWtQX�VRXNURPt�QHER�FR�MH�S tPR�
]DNi]iQR��+UDQLFL��N�Qtå�Då�O]H�SRYDåRYDW�HURWLNX�]D�HVWHWLFNRX�NDWHJRULL�D�RGNXG�]DþtQi�

IULYROQRVW�D�SRUQRJUDILH��XUþXMH�RNDPåLN��NG\�XP OHFNp�]iP U\��VNXWHþQ �HVWHWLFNp�~YDK\�
MVRX�RGVXQXW\�VWUDQRX�QHER�VH�SRG L]XMt�SURVWp�OHFKWLYRVWL�D�I\]LFNpPX�Y]UXFKX���

(��6RXULDQ��(QF\NORSHGLH�HVWHWLN\�
DGD� ]�QiV� VL� MLVW � XY GRPXMH�� åH� YXOJDULWD� D�REVFHQLWD� QDUXãXMH� HVWHWLFNp� D� HPRFLRQiOQt�

YQtPiQt�HURWLN\� L� OLGVNp�Y]WDK\�VDPRWQp��Ä'HJUDGXMH�þORY ND�QD�PHFKDQLFNê�VWURM�D�RE �
VYêFK� ELRORJLFNêFK� SXG �� 6H[� MH� ]EDYHQ� HOHNWUL]XMtFtKR� P\VWpULD�� WDMHPVWYt�� QDS Wt��
RþHNiYiQt�� 8å� Y� Q P�QHQt� FR� RGKDOLW��6H[� MH� ]DEDOHQ� GR� LJHOLWX� D� RSDW HQ� FHQRYNRX�� -H�
DJUHVLYQt�D�SRGEt]LYê�³��FLW��%DXGULOODUG���������
=iND]QtFL� RG� UHNODP\�RþHNiYDMt� XUþLWp� NYDOLW\� D�SRGOH� WRKR�� MDN�XUþLWi� UHNODPD�RGSRYtGi�
W PWR� SRåDGDYN P�� PRKRX� IRUPRYDW� VYp� Qi]RU\� QD� SURSDJRYDQp� SURGXNW\�� 0RKRX� DOH�
VSO RYDW� WDWR� RþHNiYiQt� WLãW Qp� UHNODP\� D� WHOHYL]Qt� VSRW\�� NWHUp� VH� VQDåt� ]DS VRELW� QD�
QHMSULPLWLYQ Mãt�VWUiQN\�þORY ND"�
1HQt�SRFK\E�R� WRP��åH� UR]KRGXMtFt� UROL�KUDMH�YODVWQt�]SUDFRYiQt� UHNODP\��=GD�OL�Pi�XåLWt�
HURWLFNpKR� SUYNX� Y� Qt� RSRGVWDWQ Qt� YH� VSRMLWRVWL� V�YêURENHP�� QHER� VStã� VORXåt� MHQ� MDNR�
GRSOQ N�� NG\� RGYiåQêP� ]S VREHP� ]REUD]HQp� åHQ\��PXåL� þL� SiU\� MVRX� YODVWQ � MHQ� Y�UROL�
ÄN RYt³�� MHå� VH�Pi� ]DVORXåLW� R� SR]LWLYQt� S LMHWt� UHNODP\��8UþLWêP�SDUDGR[HP� MH�� åH� ]FHOD�
ÄREOHþHQi�UHNODPD³�P åH�SRERX LW�GtN\�VP\VOQêP�JHVW P�D�V\PERO P�PQRKHP�YtFH�QHå�
WD�� Y�Qtå� MH�YLG W�QDKp� OLGVNp� W OR��3RGOH�YãHKR� WHG\�KUDQLFL�PH]L� OHFKWLYêP�D�REVFpQQtP�
QHXUþXMH� UR]VDK�RGKDOHQpKR� W OD�� DOH� VStã�YNXV�� V� MDNêP�MH� UHNODPD�SURYHGHQD��7HQ�YãDN�
P åH�EêW�FKiSiQ�RGOLãQ ��0tUD�WROHUDQFH�Y þL�UHNODPQtPX�QHYNXVX�MH�Y�NDåGp�]HPL��MLQi��
7DN�QDS tNODG�UHNODPQt�NDPSD �SURSDJXMtFt�PêGOR�/X[��QD�Qtå�Sy]RYDOD�DPHULFNi�KY ]GD�
VHULiOX�Ä6H[�YH�P VW ³�-HVVLFD�3DUNHURYi�SRERX LOD�XOWUDRUWRGR[Qt�äLG\�Y�,]UDHOL�QDWROLN��åH�
åiGDOL�RNDPåLWp�VWDåHQt�ELOERDUG � ,]UDHOVNi�SRERþND�YêUREFH�SURSDJRYDQpKR�]ERåt�WpP �
RNDPåLW �SODNiW\�QDKUDGLOD�FXGQ MãtPL��S tORKD�,,���
9�NDåGp� ]HPL�� Y� NDåGp� NXOWX H� SDN� UHNODPQt� VWUDWpJRYp� Y\XåtYDMt� L�PtVWQtFK�]YOiãWQRVWt��
(WLND� UHNODPQtKR� VG OHQt� WHG\� ]iYLVt� QHMHQ� QD� PHQWDOLW � D� YNXVX� OLGt�� S tVOXãQêFK�
VSROHþHQVNêFK�NRQYHQFtFK��DOH�Yê]QDPQ �VH�QD�Qt�SRGtOt�L�QiERåHQVNp�D�KLVWRULFNp�DVSHNW\��
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=Gi�VH��åH�1LFFKROHV Y�FLWiW�]�NQLK\�Ä$�'LVFRXUVH�RI�0DUULDJH�DQG�:LYLQJ��]�URNX�������
MH� L� SR� WpP � þW\ HFK� VWDOHWtFK� VWiOH� DNWXiOQt�� NG\å� VH� MHKR� DXWRU� SWi�� ÄýHPX� VORXåt� RQR�
S HGYiG Qt�REQDåHQêFK�SUV ��þHPX�VORXåt�UXP Qp�WYi H��VY GQê�Y]KOHG��WDMH�PyG\�D�XPQp�
YêUD]\��]åHQãWLOH�VXEWLOQt�JHVWD��FR�PDMt�FK\WLW�GR�SDVWL��YãHOLNp�NXGUOLQN\�D�SLUXHW\��MLPLå�
Y\MDG XMt�VYRX�QHWêNDYRVW��WDN�MDN�WR�GQHV�åHQ\�VP OH�Y\VWDYXMt��]D�YãHREHFQpKR�VYROHQt�D�
MDNRE\�QDGPtUX�SDW LþQ "�&Rå�VY W�GRKDVtQi�MDNR�YRVNRYi�VYtFH�VSROHþQ �V�RGFKi]HMtFtPL�
JHQHUDFHPL�D�VWHMQ �MDNR�S GD�]WUiFt�VFKRSQRVW�GiYDW�RYRFH"�&Rå�NUHY�]WUiFt�VYRX�KRUNRVW�
þL� VOXQHþQt� SDSUVN\� tGQRX� D� SiOt� PpQ � QHå� G tY�� DE\�PXåL�PXVHOL� EêW� WtPWR� ]DSiOHQL� D�
REUiWLOL�VH�N�FKWtþL"³��LQ�*UHHU���������
6WDþt�QDKOpGQRXW�GR�MDNpKRNROL�PyGQtKR�þDVRSLVX�D�HURWLNRX�MVPH�S tPR�]DKOFHQL��ýDVWR�VH�
YãDN�MHGQi�R�MDNRXVL�VNU\WRX�HURWLNX��NWHUi�RYãHP�WpP �NG\NROLY�KUR]t�QHNRQWURORYDQêP�
YêEXFKHP� �þDVWR� QDS �� *8&&,�� &DOYLQ� .OHLQ��� 7RWR� VNU\Wp� HURWLFNp� QDS Wt� S VREt� VLOQ �
QHMHQ�QD�PXåH��DOH�L�QD�åHQ\��NWHUp�WDN�YQtPDMt��åH�P åRX�IXQJRYDW�MDNR�HURWLFNê�REMHNW��$�
WR�� SRGOH� 9LOpPD� 5XEHãH� ]� DJHQWXU\� 7DQDJUD�� S HGHYãtP� Y� UROL� åHQ\� MDNR� REMHNWX�
VH[XiOQtKR�åDUJRQX�þL�S tPR�VH[XiOQtKR�DNWX��Y�UROL�åHQ\�MDNR�ãHOP\��VH[ERPE\�D�VDPLFH��
1D� GUXKRX� VWUDQX� YãDN�P åH� EêW� SUH]HQWRYiQD� WDNp� MDNR� ÄEHDXW\� LGLRW³� QHEROL� ÄIDVKLRQ�
YLFWLP³�þLOL�RE �PyG\��Ä6WHUHRW\S �MH�RYãHP�W HED�VH�]EDYLW��7HQ��NGR�VH�QHGRNiåH�RGOLãLW�
±�D�VWHUHRW\S\�MVRX�GHILQRYiQ\�MDNR�XVWiOHQi�DXWRPDWL]RYDQi�S HGVWDYD��MDNR�]MHGQRGXãHQp�
D� RW HOp� SRMHWt� ±�PXVt� WRWLå� Y� GXFKX� GQHV� MLå� OHKFH� VWHUHRW\SQtKR� KHVOD�Ä'LIIHUHQWLDWH� RU�
'LH³��RGHMtW�³��FLW��+R þLFD���������
8Ni]N\� VWDUãtFK� UHNODP� SRGOH� 5XEHãH� GRND]XMt�� åH� W\WR� VWHUHRW\S\� MVRX� ]DNR HQ Q\�
GORXKRGRE � D� MHMLFK� S HNRQiQt� QHQt� MHGQRGXFKp�� 'DMt� VH� YãDN� QHMHQ� REHMtW�� SRXåtW�� DOH� L�
Y\XåtW�� 7R� GRND]XMH� QDS tNODG� VODYQi� NDPSD � SUR� SRGSUVHQN\� :RQGHUEUD� V� (YRX�
+HU]LJRYRX��NWHUi�GtN\�]G UD]Q Qt�NOLãp��DOH�WDNp�GtN\�~]Np�YD]E �QD�SURGXNW��QHMHQ�VNY OH�
SURGiYDOD��DOH�WDNp�ÄGRGiYDOD�VHEHY GRPt�³��+R þLFD���������S tORKD�,,,���
äHQ\�S HVY GþXMH��PXåH�VYiGt��Ä6�QiNXSHP�YêURENX�VL�PXå�]iVWXSQ ��NXSXMH�� L�åHQX�QD�
REUi]NX��NWHUi�VH�PX�Y�UHNODP ��QDEt]t���3RGY GRPp�S VREHQt�QD�PXåVNpKR�]iND]QtND�MH�
YãXG\S tWRPQp���Y\]êYDYp�åHQ\�QDEt]HMt�QHMU ]Q Mãt�]ERåt��þDVWR�XUþHQp�WDNRYêP�VNXSLQiP�
PXå �� NWH t� VL� PRKRX� R� VHWNiQt� V� åLYRX�PRGHONRX� QHFKDW� MHQ� ]GiW�� 7HQWR� UHNODPQt� WULN�
]GDOHND�QH] VWiYi�EH]�QiVOHGN ��'RNOiGi�WR�Q NROLN�VWXGLt�Y]WDKX�PHGLiOQtKR�REUD]X�åHQ�D�
VH[XiOQtKR�QiVLOt��9ê]NXP�SURYHGHQê�Y�SRORYLQ �����OHW�QD�XQLYHU]LW �Y�7RURQWX�XNi]DO��åH�
X�PXå ��NWHUêP�E\OR�XNi]iQR�Q NROLN� IRWRJUDILt� Y\]êYDYêFK�PRGHOHN�]�þDVRSLV �9RJXH��
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&RVPRSROLWDQ�QHER�1HZVZHHN�� O]H�]P LW�YêUD]Qê�QiU VW�SRVWRM ��NWHUp�PRKRX�YpVW� L�NH�
]QiVLOQ Qt�� .�P HQt� W FKWR� SRVWRM � E\O\� SRXåLW\� VSHFLiOQt� NRPELQRYDQp� VWXSQLFH� Y� W]Y��
6H[XDO�$WWLWXGH�6XUYH\��9H�VSROHþQRVWL��NGH�VH�NDåGi�GUXKi�åHQD�E KHP�VYpKR�åLYRWD�VHWNi�
V� Q MDNRX� IRUPRX� VH[XiOQtKR� QiVLOt�� VWRMt� SRGREQp� LQIRUPDFH� ]D� ]DP\ãOHQt�³� �FLW��
+DQiNRYi���������
%DXGULOODUG��������WYUGt��åH�PH]L�REVFpQQRVWt�D�SRUQHP�MH�UR]GtO��7UDGLþQt�REVFpQQRVW�Pi�
MHãW � MDNêVL� REVDK� VH[XiOQt� WUDQVJUHVH�� SURYRNDFH� D� SHUYHU]H�� 7DNRYiWR� REVFHQLWD� VH�
Y\WUDWLOD� VH� VH[XiOQtP� RVYRER]HQtP�� 1RYi� REVFHQLWD� MDNR� QRYi� ILOR]RILH� SRYVWiYi� QD�
SRK HELãWL�VWDUpKR�D�Pi�]FHOD�MLQê�Yê]QDP��1HWêNi�VH�QiVLOQpKR�VH[X��UHiOQp�Vi]N\�Y�VH[X��
DOH� VH[XDOLW\� QHXWUDOL]RYDQp� WROHUDQFt�� $å� SRUQRJUDILH� MH� SRGOH� Q M� SDUDGR[Qt� KUDQLFt�
VH[XDOLW\�� Ä=RVW HQp� UHDOLVWLFNp� Y\GUiåG Qt�� PDQLFNi� SRVHGORVW� VNXWHþQRVWt�� WR� MH� RQD�
REVFpQQRVW��HW\PRORJLFNi�Y�NDåGpP�GDOãtP�VP\VOX��6H[XDOLWD�VDPD�R�VRE �YãDN�Xå�MH�MHQ�
QiVLOQRX� PDWHULDOL]DFt�� QDVWROHQt� VH[XDOLW\� MH� SRXKRX� VRXþiVWt� YXOJiUQtKR� ]iSDGQtKR�
UHåtURYiQt�� REVHVt� QDãt� FLYLOL]DFH�� SRVHGOp� LQVWDQWL]DFt� D� LQVWUXPHQWDOL]DFt� ~SOQ � YãHKR�³�
�FLW��%DXGULOODUG��������V�������

3UDYGRX�MH��åH�Y�QDãt�NXOWX H�VH[XDOLWD�]YtW ]LOD�QDG�VYiG QtP���
åH�KR�N�VRE ��S LY VLOD�MDNR�SRG D]HQRX�IRUPX��

%DXGULOODUG�

���� 5HNODPD�MDNR�XP Qt�
Ä' YRG�� SURþ� RSOêYiPH� YãHREHFQRX� WRXKRX� SR� NUiVH�� D� G YRG� SURþ� MVRX� IRWRJUDILH�
XSUDYRYiQ\�D�LGHDOL]RYiQ\��MH�WHQ��åH�VH�QHSRK\EXMHPH�MHQ�YH�VY W �S LUR]HQêFK�SRW HE��DOH�
WDNp�YH�VY W �XP Qt�³��FLW��(WFRIIRYi��������V�������
5HNODPD� MH� YåG\� ]DORåHQD�QD� RWi]FH� D� QD� MHMtP� ]RGSRY ]HQt� �QDS ��9tWH� NWHUê� SUiãHN�QD�
SUDQt�GRNiåH�Y\þLVWLW� WXWR�VNYUQX"�1R�S HFH«���9]KOHGHP�N�WRPX��åH�Y WãLQD�YêUREN �MH�
VWHMQêFK�� ]iOHåt� QD� UHNODPQt� NDPSDQL�� NWHUi� MH� GRNiåH� SURGDW� �� UHNODPD� WHG\� ]Y\ãXMH�
KRGQRWX� YêURENX�� 7DNp� SURWR� MH� GQHV� Y�PQRKêFK� UHNODPiFK� HYLGHQWQt� XP OHFNê� ]iP U�
WY UF �� 0QRKêP� DOH� FK\Et� RGVWXS� RG� VY WD� VKRZ�EXVLQHVVX� D� VFKRSQRVW� LQWHUSUHWRYDW�
V\PERO\�MLQDN�QHå�IRUPiOQ ��3URWR�MH�VWiOH�KRGQ �UHNODP��NWHUp�VH�SRWiFt�PH]t�SRY VWQêP�
�Y\VRNêP��D��Qt]NêP���
3UR� VSRMHQt� VYp� ]QDþN\� VH� ]QiPêPL� L�]DþtQDMtFtPL� XP OFL� MH� YH� VY W � DVL� QHM]QiP Mãt�
IHQRPpQ� $EVROXW�� 8P OFL� Y�WRPWR� S tSDG � WYR t� UHNODP\� LQVSLURYDQp� W\SLFNêP� WYDUHP�
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OiKYH�$EVROXW�9RGN\��NWHUp�VH�WDN�VWDQRX�MHGLQHþQêP�XP OHFNêP�GtOHP��-LVWRX�SRGREQRVW�
P åHPH� QDMtW� L�X�ILUHP�� NWHUp� Y�SRVOHGQtFK� OHWHFK� GiYDMt� YROQRX� UXNX� ]QiPêP� ILOPRYêP�
UHåLVpU P�� DE\� WRþLOL� NUiWNp� ILOP\�� MHå� MVRX� QiVOHGQ � N�YLG Qt� QD� LQWHUQHWX�� 3RGPtQNRX�
]SUDYLGOD� EêYi� ~þDVW� SURGXNWX� YH� ILOPX�� QDS �� %0:�� 7\WR� SURMHNW\� MVRX� Y�PpGLtFK�
SRP UQ �Yê]QDPQ �SRGSRURYiQ\��YHONpPX�]iMPX�VH�DOH�W ãt�WDNp�VDP\�R�VRE ��
9HOLFH� GRE H� WR� Y\MiG LOD� 0DUWLQD� 3DFKPDQRYi� Y� þOiQNX� QD]YDQpP� Ä7 OR� D� ]WUiWD�
QHYLQQRVWL³���������Ä=REUD]RYDQi�NUiVD�QDKêFK�W O�YLG Qi�RSWLNRX��LPDJHPDNHUD��MH�VLFH�
YHGHQi� VP\VOHP� SUR� UDILQRYDQRX� GRNRQDORVW� D� NRPSR]LþQt� Y\YiåHQRVW� IRUP\�� SRVWUiGi�
RYãHP�VFKRSQRVW�GRWNQRXW� VH� þHKRNROL�� FR� VH�G MH�]D�SRYUFKHP�KHENp�N åH�PRGHOHN��]D�
åHOH]Q �SHYQRX�PXVNXODWXURX�MHMLFK�PXåVNêFK�SURW MãN �þL�]D�VFpQiULVWLFN\�EH]FK\EQêPL�
Sy]DPL�KROO\ZRRGVNêFK�VWDUV���
6H[� SURGiYi�� 2EOtEHQê� VORJDQ� YãHFK� UHNODPQtFK� DJHQWXU�� NWHUp� MLå� QHYt� NXG\� NDP�� $OH�
~SOQ �VWHMQ �WDN�L�REOtEHQi�PHWRGD��NWHURX�SRXåtYi�FHOi� DGD�VSROHþQRVWt�D�]QDþHN�SR�FHOpP�
VY W ��RG�ORNiOQtFK�Då�SR�W\�QDGQiURGQt��3URWR�Y��URFH������Y\KOiVLO�þDVRSLV�0DUNHWLQJ�	�
0pGLD� DQNHWX� R� QHMOHSãt� VH[\� UHNODPX� URNX��1D� ]iNODG � KODVRYiQt� þWHQi � SRVWXSRYDOR�
]�NDåGpKR� ]�GHVHWL� NRO� GR� QiVOHGXMtFtKR� YåG\� S W� QHM~VS ãQ MãtFK� WLVNRYêFK� UHNODP�� 9H�
ILQiOH� VH� SDN� XWNDO\� V�GDOãt� GHVtWNRX� UHNODP�� NWHUp� ]tVNDO\� Y�XSO\QXOêFK� NROHFK� QHMY Wãt�
SRþHW�KODV ��9�S tOR]H�MVRX�]REUD]HQ\�SUiY �W\�HURWLFNp�UHNODP\��NWHUp�VH�X�þWHQi �þDVRSLVX�
0DUNHWLQJ�	0pGLD�W ãLO\�QHMY Wãt�REOLE ��S tORKD�,9���
0i�HURWLND�Y�UHNODP �VYp�RSRGVWDWQ Qt"�1D�WR�VH�VQDåLOL�RGSRY G W�WY UFL�IHVWLYDOX�HURWLFNp�
UHNODP\� /LVERQ� (URWLF� $GYHUWLVLQJ� )HVWLYDO� �/($)��� MHKRå� SUYQt� URþQtN� VH� NRQDO� Y�
SRUWXJDOVNp�PHWURSROL�/LVDERQX�Y�URFH�������-HKR�KODYQtP�]iP UHP�MH�Y\YRODW�GLVNXVL�QD�
]iVDGQt� WpPD�� SRXåtYiQt� VP\VOQêFK� D� GUiåGLYêFK� YL]XiOQtFK� L� YHUEiOQtFK� LPSXOV � Y�
REFKRGQt� NRPXQLNDFL�� -DN� ]�XNi]HN� ]REUD]HQêFK� Y�S tOR]H� 9� Y\SOêYi�� WY UF P�
SRUWXJDOVNpKR� IHVWLYDOX� VH� SRGD LOR� GRNi]DW�� åH� GQHV� MLå� QHMGH� Y�UHNODPiFK� MHQ� R� ODFLQp�
]REUD]HQL�HURWLN\��XåLWt�W OD�MDNR�G P\VOQpKR�UHNODPQtKR�DSHOX��DOH�R�Yê]QDPQp�SURSRMHQt�
V�HVWHWLNRX�L�Y�WDN�NRPHUþQt�REODVWL���MDNRX�UHNODPD�EH]SRFK\E\�MH���
�

9åG\ �(URV�QHMYtFH�PLORYDO�3V\FKp��SUDKQXO�WHG\�SR�GXãL��-HKR�SU YRGFHP�E\O�+\PHQ��
E K�PDQåHOVNpKR�VRXåLWt��(URV�QHRGG ORYDO�W OR�RG�GXFKRYQRVWL��

�QDKRWX�RG�OiVN\�D�SDUWQHUVWYt����(URV�QHE\O�YR\HXU��
/HR3DYOiW�

��
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���� 9ê]NXP\�UHNODP\�
9�WpWR� NDSLWROH� MVHP� VH� UR]KRGOD� Y\FKi]HW�PLPR� MLQp� WDNp� ]�Yê]NXPX� VSROHþQRVWL�

761�)DFWXP��V�U�R���NWHUi�XVNXWHþQLOD�Y�REGREt�GXEHQ�Då�þHUYHQ������Y GHFNê�SURMHNW�SUR�
0LQLVWHUVWYR� SUiFH� D� VRFLiOQtFK� Y Ft� ý5� Y QRYDQê� REUD]X� åHQ� Y� þHVNêFK� PpGLtFK� D�
UHNODP ��âHW HQt�SUREtKDOD�QD�UHSUH]HQWDWLYQtP�Y]RUNX�RE\YDWHOVWYD�ý5��Y�UiPFL�Yê]NXPX�
E\O� SURYHGHQ� UR]ERU� Y\EUDQêFK� GHQtN � D� þDVRSLV �� MDNRå� L� WHOHYL]QtFK� Y\VtOiQt�� 716�
)DFWXP� XVNXWHþQLOR�� N� Y\KRGQRFHQt� SRVWDYHQt� åHQ� Y� UHNODPiFK�� DQNHWX� WDNp� PH]L�
S HGVWDYLWHOL�UHNODPQtFK�DJHQWXU��

������ =�KOHGLVND�PpGLt�
3RKOHGHP�QD�ELOOERDUGRYp�SORFK\�D�VWUiQN\�þDVRSLV �P åHPH�XVRXGLW��åH�þHVNi�UHNODPD�VH�
]DWtP�QHQt�VFKRSQD�XEUiQLW�QHXVWiOH�RSDNRYDQpPX�]REUD]HQt�åHQ\�MDNR�VH[XiOQtKR�REMHNWX��
1DKUiYi� WRPX�S HGHYãtP� WROHUDQFH�ýHFK �Y þL�HURWLFH�Y�UHNODP "�1HER�MHQ�UHNODPD�KiMt�
FHONRYp�]MHGQRGXãHQp�YQtPiQt�SRVWDYHQt�åHQ\�Y�þHVNp�VSROHþQRVWL"�
6WXGLH� YHQNRYQt� UHNODP\� ]� OHW� ����� Då� ����� DQDO\]RYDOD� ]REUD]HQt� åHQVNpKR� W OD� QD�
þHVNêFK� ELOOERDUGHFK�� 'RãOD� N� ]iY UX�� åH� åHQ\� Y\VWXSXMt� Y� UHNODPiFK� XUþHQêFK�PXå P�
þDVW ML� QHå� PXåL� Y� UHNODPiFK� XUþHQêFK� åHQiP�� $� åH� H[LVWXMt� UR]GtO\� Y� SUH]HQWDFL� åHQ\�
DGUHVRYDQp� åHQVNpPX� D� PXåVNpPX� SXEOLNX�� 9� UHNODPiFK� XUþHQêFK� PXå P� VP RYDOD�
V\PEROLND�åHQ\�N�XVSRNRMHQt�YNXVX�PXåH��0Xå�MH�FKiSiQ�MDNR�S tMHPFH�SRåLWN �D�VOXåHE�
RG�GUXKpKR�SRKODYt��8�UHNODP�XUþHQêFK�PXå P�KUiOD�G OHåLWRX�UROL�VH[XDOLWD�MDN�]�KOHGLVND�
Yê]QDPX�UHNODP\��WDN�YH�]S VREX�]REUD]HQt�åHQVNpKR�W OD��9�UHNODPiFK�XUþHQêFK�åHQiP�
QHE\OD� VH[XDOLWD� ]YêUD]Q QD�� 7\� PDMt� VStãH� HURWLFNR�URPDQWLFNê� QHå� VH[XiOQt� SRGWH[W� ±�
PXåVNê�Y]KOHG�Pi�VLFH�SUR�åHQ\�YHONê�Yê]QDP��DOH�Y�E åQpP�åLYRW �PX�åHQD�QHS LNOiGi�
WDNRYRX� G OHåLWRVW� D� VRXVW H XMH� VH� QD� MLQp� YODVWQRVWL� D� UROH�� NWHUp� SUR� QL�PXå� Y�åLYRW �
S HGVWDYXMH��FLW��+R þLFD���������
'RVWDWHþQê� SURVWRU� SUR� ]REUD]HQt� åHQ\� Y� UHNODP � SRVN\WXMt� MHGQRWOLYp� WHOHYL]Qt� VWDQLFH��
NWHUp� GRNiåt� Y� SU P UX� RVORYLW� QHMY Wãt� þiVW� YH HMQRVWL�� 7HQWR� GUXK� UHNODP\� VH� YãDN�
Y�QHMY Wãt� Pt H� REMHYXMH� QD� VWUiQNiFK� þDVRSLV �� 9� WRPWR� S tSDG � UHNODP\� REHFQ � YtFH�
S VREt� QD� åHQ\� QHå� QD� PXåH�� NWH t� þDVWR� SUHIHUXMt� WDNRYp� þDVRSLVHFNp� WLWXO\� �5\Ei VWYt��
0\VOLYRVW�� &KLS� DSRG���� Y� QLFKå� MH� Y\XåLWt� åHQVNpKR� IDNWRUX� Y� UHNODPiFK� YHOPL�
QHSUDYG SRGREQp�QHER�GRNRQFH� WpP �QHPRåQp��6� WRXWR� UHNODPRX�YãDN�P åHPH�SRþtWDW�
Y�W]Y�� SiQVNêFK� þDVRSLVHFK� MDNR� MH� 3OD\ER\�� 4XR�� 0D[LP� DSRG�� 9� W FKWR� S tSDGHFK�
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REQDåHQRVW� åHQ� Y� UHNODP � ]FHOD� VSOêYi� V� åHQVNRX� QDKRWRX�� NWHUi� MH� QD� VWUiQNiFK� W FKWR�
þDVRSLV �E åQ �SUH]HQWRYiQD��2EGREQp�S tVWXS\�MVRX�SDWUQp�L�Y�åHQVNêFK�þDVRSLVHFK��-DNR�
S tNODG� O]H� XYpVW� (OOH�� NWHUp� QH]DVY FHQpPX� þWHQi L� P åH� S LSRPtQDW� UHNODPQt� NDWDORJ��
5HNODP\�Y�(OOH�SOQ �RGSRYtGDMt�GXFKX�WRKRWR�þDVRSLVX��7\WR�D�SRGREQp�WLWXO\�RVORYXMt�YãDN�
MHQ�QHSDWUQRX� þiVW� åHQVNp�SRSXODFH��9�QHMYtFH�þWHQêFK� åHQVNêFK� WLWXOHFK� �9ODVWD��.DWND��
7LQD�DSRG���MH�UHNODPD�V�REQDåHQêPL�åHQDPL�VStãH�XPtUQ Qi��7\ORU�1HOVRQ�6RIUHV�)DFWXP��
�������
'DOãt� Yê]QDPQRX� VNXSLQRX� MVRX� SURIHVQt� þDVRSLV\�� ýDV� RG� þDVX� VH� VWiYi�� åH� QD� VYêFK�
VWUiQNiFK� XYH HMQt� UHNODPX�� NWHUi� GRNiåH� VNXWHþQ � ãRNRYDW�� =D� WDNRYêWR� S tSDG� O]H�
QDS tNODG�SRYDåRYDW�UHNODPX�QD�EDOtFt�VOXåE\�Ä%DOHQt�QHFKWH�QD�QiV³�]KRWRYHQRX�SUR�ILUPX�
0DLOVWHS��NWHUi�E\OD�XYH HMQ QD�Y�þDVRSLVH�0DUNHWLQJ�	�0HGLD�D�Y�NWHUp�MH�SUH]HQWRYiQD�
IRWRJUDILH�QDKp�VYi]DQp�åHQ\�]DEDOHQp�GR�NXIUX���
3RVWRM�N�VH[X�D�QDKRW � MH�Y�U ]QêFK�NXOWXUiFK�U ]Q �RWHY HQê��3RVWRMH�þHVNp�YH HMQRVWL�N�
VH[XiOQtP� PRWLY P� Y� UHNODP � MVRX� YFHONX� OLEHUiOQt�� 3RGOH� SU ]NXPX� DJHQWXU\� 716�
)DFWXP�MVRX�RE\YDWHOp�ýHVNp�UHSXEOLN\�N�Y\XåtYiQt�HURWLN\�Y�SURSDJDFL�YêUREN �D�VOXåHE�
WROHUDQWQ Mãt� QHå� 6ORYiFL�� 0D D L� D� 3ROiFL�� -HQ� PpQ � QHå� GHVHWLQX� GRWi]DQêFK� ýHFK �
VH[XiOQt�PRWLY\�Y�UHNODP �SREX XMt�WDN��åH�E\�MH�]DNi]DOL��7HQWR�SRP U�VH�S LWRP�]D�RVP�
OHW�NRQiQt�SU ]NXPX�QH]P QLO��FLW��+R þLFD���������
ýHãL� UHODWLYQ � QHMþDVW ML� XYiG OL�� åH� VH� MLP� Y\XåtYiQt� HURWLFNêFK� D� VH[XiOQtP� PRWLY � Y�
UHNODP � REHFQ � OtEt� ������ ���� WL� QDYtF� WDNp� QHMPpQ � þDVWR� Y\åDGRYDOL� ]iND]� MHMLFK�
SRXåtYiQt����������'DOãt�þiVWL�UHVSRQGHQW �� WHG\�S HVQ ����SURFHQW P�GRWi]DQêFK��VH�OtEt�
XåLWt� HURWLFNêFK� SUYN � MHQ� Y�VRXYLVORVWL� V�SURSDJRYDQêP� SURGXNWHP�� 7HQWR� Y]WDK� þHVNp�
YH HMQRVWL�N�HURWLFH�D�VH[X�Y�UHNODP �VH�S LWRP�GORXKRGRE �QHP Qt��9�SRVWRMtFK�N�WRPXWR�
GUXKX� UHNODP\� VH� SRGOH� RþHNiYiQt� OLãt� PXåL� D� åHQ\� L� Y NRYp� NDWHJRULH��0Xå P� VH� OtEt�
PQRKHP� þDVW ML� QHå� åHQiP� D� URYQ å� PODGãt� OLGp� ML� S LMtPDMt� V� Y Wãt� REOLERX�� ]DWtPFR� V�
Y\ããtP�Y NHP�VWRXSi�SRþHW�W FK��NWHUp�SREX XMH��7\ORU�1HOVRQ�6RIUHV�)DFWXP���������
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3RVWRMH�N�UHNODP �VH�VH[XiOQtPL�D�HURWLFNêPL�PRWLY\�Y��

�
6H[� D� HURWLND� Y� UHNODP � VH� S LUR]HQ �QHMYtFH� OtEt� þHVNêP�PXå P� �YL]� JUDI� QtåH��9FHONX�
ORJLFN\�]�WRKR�Y\SOêYi��åH�REQDåHQp�SRVWDY\�MVRX�QHMYtFH�WUQHP�Y�RNX�åHQiP��D�WR�L�S HV�WR��
åH�YHONi�þiVW�UHNODP��Y\XåtYDMtFtFK�SUiY �WRKRWR�DVSHNWX��MH�]DP HQD�SUiY �QD�Q ��

� �� �� �� �� �� �� ��
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j�kAq�h�rAm�j�wPk,o*y h�n,zC{�|Xk

p!|Ch<p�k�}
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3 LWDåOLYRVW�Y\EUDQêFK�DVSHNW �Y�UHNODPiFK�
�VURYQiQt�SRKOHG �PXå �D�åHQ�Y���

PXåL åHQ\

5HIOH[H�SUH]HQWRYDQêFK�YODVWQRVWt�PXå �D�åHQ�Y�PpGLtFK�YFHONX�RGUiåt�WR��FR�VL�YH HMQRVW�R�
PXåtFK�D�åHQiFK�P\VOt��=D�KODYQt�SURILOXMtFt�YODVWQRVW�åHQ\�E\OD�SRGOH�YQtPiQt�YH HMQRVWL�Y�
PpGLtFK�R]QDþHQD�NRNHWQRVW��1D�VWUDQ �PXå �SDN�S LUR]HQi�DXWRULWD��RGYDKD��NUXWRVW��
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������ =�KOHGLVND�WY UF �UHNODP�
3RGOH� DQNHW\� XVNXWHþQ Qp� PH]L� S HGVWDYLWHOL� UHNODPQtFK� DJHQWXU� S HYOiGi� VSRNRMHQRVW� V�
WtP��MDN�MVRX�åHQ\�SUH]HQWRYiQ\��D�WR�L�S HVWR��åH�SRMHWt�åHQ\�Y�UHNODPQt�WYRUE �MH�SRQ NXG�
VFKHPDWLFNp�D�Q NG\�SRP UQ �Y]GiOHQp�UHDOLW �åLYRWD��-DN�GiOH�XYiG Mt��Y�UHNODPQt�þLQQRVWL�
KUDMH� åHQD� QH]DVWXSLWHOQRX� ~ORKX�� Ä-H� WR� G OHåLWi� FtORYi� VNXSLQD�� QD� NWHURX� MH� ]DP HQD�
Y WãLQD�]QDþHN�D�MHMLFK�NRPXQLNDFH�³�9�SRGVWDW �VH�DOH�VKRGXMt�V�REHFQ MãtP�SRåDGDYNHP�
QD� ÄXPUDYQ Qt³� UHNODP�� 2EHFQ � E\� VH� P O\� L� SRGOH� YODVWQtFK� WY UF � SRWODþRYDW� Y�
UHNODPiFK� SURSDVWL� PH]L� QHUHiOQêPL� D� UHiOQêPL� Y FPL� D� HOLPLQRYDW� ÄODFLQp� SURGiYiQt� D�
QDEt]HQt� åHQVNp� NUiV\� ]D� NDåGRX� FHQX�� L� YXOJiUQtP� ]S VREHP³��0 O� E\� VH� SRGOH� MHMLFK�
Qi]RUX�RPH]LW�WDNp�S tVWXS�WY UF �N�åHQ ��NWHUi�]W OHV XMH�S HKQDQRX�QDLYLWX�D�MH�VH[XiOQt�
LQVSLUDFt�SUR�PXåH��7\ORU�1HOVRQ�6RIUHV�)DFWXP���������

������ ,QIODFH�~þLQNX�VH[XiOQtFK�SRGQ W �
6RXþDVQi� VSROHþQRVW� ]H� YãHFK� VLO� QHXWUDOL]XMH� VH[XiOQt� SXG\� MHMLFK� SRKOFRYiQtP��2� VH[X�
E\OR� GRYROHQR� POXYLW� VYRERGQ �� DOH� WRWR� XYROQ Qp� Y\MDG RYiQt� SRX]H� VWDQRYLOR� QRYRX�
VH[XiOQt� QRUPX�� NWHURX� ]�MHGQp� VWUDQ\� GXVt� QHXS tPQRVW� D� ]�GUXKp� VHQWLPHQWiOQt� Nêþ�
�(WFRIIRYi���������
9�GQHãQt�VSROHþQRVWL�]DSODYHQp�VH[HP�ÄVH[�DIIOXHQW�VRFLHW\³��QHPXVt�EêW�MLå�WROLN�VQDGQp�
S LWiKQRXW� SR]RUQRVW� SURVW HGQLFWYtP� PRWLY � VH� VH[XiOQtP� SRGWH[WHP�� 6WDUp� ]QiPp�
SUDYLGOR�±�VH[�SURGiYi��E\FKRP�MLå�QHP OL�SRYDåRYDW�]D�VWiOH�SODWQRX�GHILQLFL��SURWRåH�OLGp�
GQHV�åLMt�MLQDN��FKRYDMt�VH�MLQDN�D�MLQDN�WDNp�UHDJXMt�QD�SRGQ W\�S VREtFt�QD�LQWLPQt�VWUiQNX�
MHMLFK�RVREQRVWL��%DXGULOODUG���������
0ODGt�MLå�QHMVRX�LQ]HUiW\�VH�VH[XiOQtPL�PRWLY\�]GDOHND�WROLN�ãRNRYiQL��SURWRåH�QHMGH�R�Y F��
NWHUi�E\�Q MDN�Y\ERþRYDOD�]�E åQêFK�NRQYHQFt��6WDOR�VH�WDN�GtN\�LQIODFL�YQtPiQt�VH[X��NH�
NWHUp� YH� YQtPDQt� ]HMPpQD�PODGêPL� OLGPL� GRãOR�� D� SUR� NWHUp� MLå� QHMVRX� UHNODP\� V� W PLWR�
SUYN\�QLMDN�YêMLPHþQp��6H[XiOQtPL�PRWLY\�MVRX�WRWLå�]DSODYHQD�PpGLD��ILOP\�L�YLGHRKU\��D�
SURWR� VH� MHGQi� GR� MLVWp� PtU\� R� ~QDYX� ]� GORXKRGREpKR� Y\VWDYHQt� VH[X� Y� UHNODP �� $�
QiVOHGHN"�9�UHNODP �MLå�WROLN�QHIXQJXMt���
3RGOH�$OOLVRQ�2�.HHIRYp��HGLWRUN\�VSROHþQRVWL�SUR�Yê]NXP�WUKX�+HDGOLJKWYLVLRQ��E\�PODGt�
OLGp� S LYtWDOL� PQRKHP� MHPQ Mãt� D� SURSUDFRYDQ Mãt� UHNODP\�� QHå� MLP� DJHQWXU\� QDEt]HMt��
7Y UFL�UHNODP�E\�VL�SRGOH�Qt�P OL�XY GRPLW��åH�SUiY �SRXåtYiQt�MHPQêFK�D�LQWHOLJHQWQtFK�
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QDUiåHN� D� RGND] � OLGL� S LWDKXMH� D� Y]EX]XMH� MHMLFK� SR]RUQRVW�� SURWRåH� MH� Y� QLFK� XNU\WR�
DOHVSR �WURFKX�WDMHPVWYt��9\VHNDORYi���������

���� 5HJXODþQt�PHFKDQLVP\�Y�UHNODP �
9H� Y WãLQ � WUåQtFK� HNRQRPLN� VY WD� MH� QH]E\WQi� XUþLWi� UHJXODFH� UHNODP\� SURWR�� DE\� VH�
]DPH]LOR� SRXåtYiQt� QHHWLFNêFK� D� QHPRUiOQtFK� SUYN � Y�UHNODP � D� WtP� QHJDWLYQtPX�
RYOLY RYiQt�VSRW HELWHO �L�SRãNR]RYiQt�UHNODP\�MDNR�RGY WYt���
3RGOH�þOiQNX����/LVWLQ\�]iNODGQtFK�OLGVNêFK�SUiY�D�VYRERG�MH�UHJXODFH�UHNODP\�]iNRQQêP�
RPH]HQtP�VYRERG\�SURMHYX�D�SUiYD�ãt LW� LQIRUPDFH��-H�RSDW HQtP�QH]E\WQêP�SUR�RFKUDQX�
SUiY�D�VYRERG�GUXKêFK��Y�WRPWR�S tSDG �]HMPpQD�SUR�RFKUDQX�SUiY�VSRW HELWHO �D�RFKUDQX�
PUDYQRVWL��
9�ýHVNp�UHSXEOLFH�MH�UHNODPD�UHJXORYiQD�.RGH[HP�UHNODP\�Y\GDQêP�5DGRX�SUR�UHNODPX�
�535��Y�URFH������ �GRVWXSQp�RQ�OLQH�QD�ZZZ�USU�F]���9�QiYD]QRVWL�QD�SUiYQt� UHJXODFL� ML�
UR]ãL XMH� R� HWLFNp� ]iVDG\� D� VWDQRYXMH� SUDYLGOD� UHNODPQt� SUD[H� Y\SUDFRYDQp�0H]LQiURGQt�
REFKRGQt�NRPRURX�Y�3D tåL��7KH�,QWHUQDWLRQDO�&KDPEHU�RI�&RPPHUFH��W]Y��,&&���
.RGH[�S tPR�QHXUþXMH��MDN�E\�P OL�EêW�PXåL�D�åHQ\�Y�UHNODP �SUH]HQWRYiQL��GRWêNi�VH�YãDN�
PpKR�WpPDWX�Y�W FKWR�]iNODGQtFK�SRåDGDYFtFK�QD�UHNODPX��
5HNODPD�PXVt�EêW�VOXãQi��þHVWQi�D�SUDYGLYi��0XVt�EêW�Y\WYi HQD�V�Y GRPtP�RGSRY GQRVWL�
Y þL�VSRW HELWHOL�L�VSROHþQRVWL��
äiGQi� UHNODPD� QHVPt� Y� ]iVDG � RKURåRYDW� GREUp� MPpQR� UHNODP\� MDNR� WDNRYp�� þL� VQLåRYDW�
G Y UX�Y�UHNODPX�MDNR�VOXåEX�VSRW HELWHO P��
9�NDSLWROH�GUXKp��YãHREHFQêFK�]iVDG�UHNODPQt�SUD[H��GHILQXMH�SRMHP�VOXãQRVWL���
5HNODPD� QHVPt� REVDKRYDW� WYU]HQt� D� YL]XiOQt� SUH]HQWDFH�� NWHUp� E\� SRUXãRYDO\� KUXEêP�
]S VREHP�QRUP\�VOXãQRVWL�D�PUDYQRVWL�REHFQ �S LMtPDQp�W PL��X�QLFKå�MH�SUDYG SRGREQp��
åH�MH�UHNODPD�]DViKQH��=HMPpQD�SUH]HQWDFH�OLGVNpKR�W OD�PXVt�EêW�XVNXWHþ RYiQD�V�SOQêP�
]YiåHQtP� MHMtKR� GRSDGX� QD� YãHFKQ\� W\S\� þWHQi � D� GLYiN �� 3RUXãHQt� .RGH[X� EXGRX�
SRVX]RYiQD� V� RKOHGHP� QD� FHONRYê� NRQWH[W�� Y]WDK� UHNODP\� N� SURGXNWX�� ]YROHQRX� FtORYRX�
VNXSLQX�D�SRXåLWi�PpGLD��
5HNODPD�QHVPt�]HMPpQD�REVDKRYDW�SUYN\�VQLåXMtFt�OLGVNRX�G VWRMQRVW��
�
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5HNODPD�MH�QHPpQ �Yê]QDPQêP��QRVLWHOHP�VSROHþHQVNp�RGSRY GQRVWL��D�WXGtå�E\�QHP OD�
]QHXåtYDW�S HGVXGN �D�SRY U�þL� �REVDKRYDW�QLF��FR�E\�KUXEêP�D�QHSRFK\EQêP�]S VREHP�
XUiåHOR�QiURGQRVWQt��UDVRYp�QHER�QiERåHQVNp�FtW Qt�VSRW HELWHO ��
9�VRXYLVORVWL�VH�VH[XiOQtPL�VWLPXO\�E\�UHNODPD�QHP OD�QHYKRGQêP�]S VREHP�QD]QDþRYDW��
åH�NRQNUpWQt�SURGXNW�Pi�PLPR iGQê�~þLQHN��QHER�åH�U\FKOH�S VREt��
9�UR]SRUX� V�.RGH[HP� MVRX� UHNODP\�� NWHUp� QD]QDþXMtFt� QDGP UQp� SRGOpKiQt� VH[XDOLW ��
VH[XiOQt� VWLPXO\�� SRGGDMQRVW�� QDKRWX� QHER� þiVWHþQRX� QDKRWX� ]REUD]HQRX� QHFKXWQêP�
]S VREHP�� ]REUD]HQt� åHQVNp�� þL� PXåVNp� SRGRE\� Y� MDNpNROL� NRPSURPLWXMtFt� VLWXDFL�� þL�
UHNODP\� SUH]HQWXMtFt� DONRKRO� MDNR� YKRGQê� SURVW HGHN� N� RGVWUDQ Qt� VH[XiOQtFK� ]iEUDQ� þL�
VWUDFKX�Y EHF��
1D�VWtåQRVWL�UHNODP\��NWHUp�SREX XMt��XUiåHMt�QHER�SRQLåXMt�VSRW HELWHOH��UHDJXMH�DUELWUiåQt�
NRPLVH�535��7D�UR]KRGXMH��]GD�VWtåQRVWL�MVRX�RSUiYQ Qp��.RPLVH�YãDN�QHP åH�]DND]RYDW�
DQL�SHQDOL]RYDW��9 WãLQD�]DGDYDWHO �UHNODP\�VH�YãDN�MHMtPL�GRSRUXþHQtPL� tGt��
6� HURWLNRX� Y� UHNODP � GQHV� QHPDMt� S tOLã� YHONp� SUREOpP\� þHãWt� VSRW HELWHOp� DQL� DUELWUiåQt�
NRPLVH���
0QR]t�]DGDYDWHOp�VL�MLVW �GRVWDWHþQ �MDVQ �QHXY GRPXMt��åH�YL]XiOQt�YXOJDULWD�P åH�VQDGQR�
D� OHKFH� GHYDOYRYDW� ]QDþNX�� 'RVWDWHþQê� G ND]HP� QiP� PRKRX� EêW� QHGiYQp� NDPSDQ ��
1HS tOLã�FKYDOQ �SURVOXOê� LQ]HUiW�QD�9HONRSRSRYLFNpKR�.R]OD�VH�VORJDQHP�Ä9\FKXWQHM�VL�
VYpKR� NR]OD³�� YL]XiO� NRVPHWLN\� /H� &KHYUH�� ]H� NWHUp� ]E\OR� QH]DSRPHQXWHOQp� Ä7\� QDãH�
NR]LþN\� þHVNp³� QHER� VNXWHþQ � ãRNXMtFt� ELOOERDUG� SUR� RWURNRYLFNRX� VSROHþQRVW� 3RNDUW� VH�
VORJDQHP�ÄâNDWXOH�QHMOHSãt�NYDOLW\³�V�SRORQDKRX�åHQRX��NWHUi�VL� UR]NURN�]DNUêYi�MDNRXVL�
NUDELFt�� MVRX� GRXIHMPH� MLå� MHQ� VRXþiVWt� þHVNp� UHNODPQt� KLVWRULH�� ,� X� QHGiYQp� UHNODP\� QD�
OHSLGOR�QD�GODåGLFH�]QDþN\�6RXGDO�VH�VORJDQHP�Ä8G ODOD�MVHP�VL�WR�VDPD³�VH�XNi]DOR��åH�
VLFH� NUiWNRGRE � SURGiYDOD�� DOH� YH� VNXWHþQRVWL� S HGHYãtP� GHYDOYRYDOD� ]QDþNX� �+R þLFD��
�������

������ 9ê]NXP�($6$�
9�QDãHP�VWiW �QHH[LVWXMH�åiGQi�GDOãt�OHJLVODWLYQt�~SUDYD�UHNODP\�YH�Y]WDKX�N�REUD]X�PXå �
D� åHQ�� (YURSVNi� DOLDQFH� SUR� VDPRUHJXODFL� UHNODP\� �(XURSHDQ� $GYHUWLVLQJ� 6WDQGDUGV�
$OOLDQFH� ±� ($6$�� SURYHGOD� Y�URFH� ����� SU ]NXP� Y���� VWiWHFK� (YURS\�� NWHUê� VH� WêNDO�
RWi]HN� HWLFNpKR� ]REUD]RYiQt�PXå � D� åHQ� D� ]MLãW Qt�� ]GD�OL� Y�MHGQRWOLYêFK� ]HPtFK� H[LVWXMt�
]iNRQ\��NWHUp�E\�WRWR�XSUDYRYDO\�>�@��9ê]NXP\�XNi]DO\��åH�DQL�MHGQD�]H�]~þDVWQ QêFK�]HPt�
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QHP OD� N�GLVSR]LFL� ]iNRQ�� NWHUê� E\� VH� S tPR� ]DEêYDO� WtPWR� WpPDWHP�� -HGLQRX� YêMLPNRX�
E\OR�'iQVNR��NGH�MVRX�WDWR�SUDYLGOD�VRXþiVWt�PtVWQtKR�]iNRQD�R�PDUNHWLQJX��3RGREQ �MDNR�
X�QiV�OHJLVODWLYD�Y WãLQ\�VWiW �(YURSVNp�XQLH�GLVNULPLQDFL�QD�]iNODG �SRKODYt�QHSRYROXMH��
9 WãLQD�W FKWR�VWiW �VH� tGt�NURP �0H]LQiURGQtKR�NRGH[X�UHNODPQt�SUD[H�MHãW �VSHFLILFNêPL�
VDPRUHJXODþQtPL�NRGH[\��Y�QLFKå�GDQê�VWiW�XS HV XMH��FR�MH�D�FR�QHQt�S L�]REUD]RYiQt�åHQ�D�
PXå �Y�UHNODP �S tSXVWQp��=H�VWiW �(8�P OR�Y�URFH������WDNRYê�NRGH[���]HPt��5DNRXVNR��
%HOJLH�� 'iQVNR�� )UDQFLH�� ,UVNR�� 1 PHFNR�� âYpGVNR� D� 9HONi� %ULWiQLH�� =�RVWDWQtFK� ]HPt��
NWHUp� QHE\O\� þOHQ\� (8�� DOH� E\O\� S LGUXåHQ\� N�($6$� �W]Q�� ýHVNi� UHSXEOLND�� 6ORYHQVNR��
6ORYLQVNR��âYêFDUVNR�D�7XUHFNR���P OR�WHQWR�NRGH[�SRX]H�âYêFDUVNR��
=GH� XYiGtP� VWiW\�� MHå� RWi]N\� GLVNULPLQDFH�� VH[LVPX� D� VWHUHRW\S � GRSOQLO\� NRQNUpWQ � R�
QiVOHGXMtFt���
5DNRXVNR�
=GHMãt� UHNODPD� QHVPt� REVDKRYDW� VH[XiOQ � XUiåOLYê� PDWHULiO�� 3 L� IRUPXODFL� SRåDGDYN � QD�
UHNODPX��NWHUi�]Qi]RU XMH�åHQ\��S LKOtåt�NRGH[�N�WRPX��åH�UHNODPD�VSROHþHQVNp�SRVWRMH�QHMHQ�
RGUiåt��DOH�WDNp�RYOLY XMH���
5HNODPD�E\�QHP OD�]REUD]RYDW�QDKi�åHQVNi�W OD��DQLå�E\�VH�MHMLFK�SRXåLWt�S tPR�QHY]WDKRYDOR�
N�REVDKX�LQ]HURYDQpKR�SURGXNWX��
5HNODPD�E\� VH�P OD�Y\YDURYDW� WH[W �QHER�YHUEiOQtFK�YêSRY Gt� VH[XiOQt�SRYDK\��NWHUp�E\�
PRKO\�GHJUDGRYDW�åHQ\��
%HOJLH�
5HSUH]HQWDFH� OLGVNpKR� W OD�� þiVWL� QHER� FHOpKR�� EH]� RKOHGX� QD� WR�� MHVWOL� VH� MHGQi� R� åHQVNp��
PXåVNp�QHER�G WVNp�W OR��E\�QHP OD�PtW�QHVOXãQê�QHER�REVFpQQt�FKDUDNWHU���
=REUD]HQt� OLGVNpKR� W OD� E\� P OR� PtW� VSRMLWRVW� V�SURGXNWHP� D� MHKR� REMHNWLYQtPL� D�
VXEMHNWLYQtPL�YODVWQRVWPL��
'iQVNR�
9�UR]SRUX� V� iGQRX� REFKRGQt� HWLNRX� MVRX� UHNODP\�� NWHUp� UHGXNXMt� åHQ\� D� PXåH� QD� SRXKp�
VH[XiOQt�REMHNW\�QHER�MH�]REUD]XMt�VH[XiOQ �GLVNULPLQXMtFtP�]S VREHP��
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)UDQFLH�
2EUD]� åHQ� E\� QHP O� YpVW� N�Y\]êYDYpPX� YQtPiQt� åHQ\�� 1HP OD� E\� EêW� Y\XåtYiQD� EH]~þHOQi�
QDKRWD���
äHQ\� E\� QHP O\� EêW� V\VWHPDWLFN\� Y\XåtYiQ\� MDNR� REMHNW� UHNODP\�� ]YOiãW � SRNXG� MHMLFK�
S tWRPQRVW�QHPi�åiGQRX�VSRMLWRVW�V�YêURENHP�QHER�LQ]HURYDQRX�VOXåERX��

9HONi�%ULWiQLH�
=YOiãW �QHQt�S LMDWHOQp��DE\�åHQ\�E\O\�]REUD]RYiQ\�MDNR�VH[XiOQt�REMHNW\�QHER�SRXKp�GRSO N\��
NWHUp�PDMt�SURGDW�YêUREHN��
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,,�� 35$.7,&.È�ýÈ67�
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�� 2%6$+29È�$1$/é=$�
7HQWR�S tVWXS�QDEêYi��VH�VWiOH�URVWRXFtP�PQRåVWYtP�YL]XiOQtFK�SUYN �Y�PpGLtFK��QD�VYpP�
Yê]QDPX�� -H� ]DORåHQ� QD� UR]ERUX� MHGQRWOLYêFK� SUYN � ]NRXPDQpKR� REUD]X� D� SRVORXåt� PL�
N�WRPX��DE\FK�]MLVWLOD�� MDN� MVRX�GR�REUD]X�YORåHQ\�Yê]QDP\��]�QLFKå�MH�]NRQVWUXRYiQ��9H�
VNXWHþQRVWL�SODWt��åH�Y�NDåGpP�REUD]H�MH�YtF�Yê]QDP ��QHå�NROLN�MVPH�MLFK�]D]QDPHQDOL�QD�
SUYQt� SRKOHG�� 0HWRGRORJLFN\� Y\FKi]t� WHG\� REUD]RYi� DQDOê]D� S HGHYãtP� ]�SULQFLS �
VpPLRWLFNp�DQDOê]\��
9H�VYp�SUiFL�VH�QHEXGX�RStUDW�DQL�R�VWDWLVWLFN\�S HVQp�~GDMH�R�þHWQRVWL�MHGQRWOLYêFK�UHNODP��
DQL�R�MLQp�NYDQWLWDWLYQt�PHWRG\��3 MGH�R�VXEMHNWLYQt�SRKOHG�QD��PQRX�]YROHQp�NRPXQLNiW\��
MHå� PQH� RVREQ � ]DXMDO\� D� R� QLFKå� VL� P\VOtP�� åH� MVRX� MLVWêP� Y\PH]HQtP� QD� ãNiOH� RG�
OHFKWLYpKR�N�REVFpQQtPX���
-H� W HED�� DE\� QiV� REUD]� ]DViKO��$� WR�P åH� WHSUYH� WHKG\�� NG\å� QiP� DXWRU� SRQHFKi� XUþLWê�
SURVWRU�SUR�Y\WYR HQt�YODVWQtKR�~VXGNX��$E\�QiV�V�W PLWR�REUD]\�QHVSRMRYDO�MHQ�WHFKQLFNê�
]iMHP��DE\�QHE\O\�REW åNiQ\�S tOLã�MDVQêP�Qi]QDNHP�D�QHGRãOR�N�WRPX��åH�QHEXGHPH�PtW�
PRåQRVW�Y�Q P�QDMtW�åiGQê�S tE K��$�VRXGtP��åH�QHQt�QLF�KRUãtKR��QHå�NG\å�ÄQHP åHPH�
VDPL�SUR�VHEH�REMHYLW�YODVWQt�]S VRE�S tMtPiQt�WpWR�V\QWHWLFNp�VWUDY\��GRNRQDOH�S HGåYêNDQp�
MHMtP�WY UFHP�³��FLW��%DUWKHV��������V������
�
�
�
�
�
�
�
�
�
�
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���� /HFKWLYi�UHNODPD��'LHVHO��
',(6(/�1DWXUH���/RYH�LW�ZKLOH�LW�ODVWV��S tORKD�9,��
3 L�]E åQpP�SURKOpGQXWt�þDVRSLVX�E\FKRP�PRKOL�WXWR�UHNODPX�VQDGQR�S HKOpGQRXW��2YãHP�
YãLPQRXW�VL�Mt�Då�SR�YVW HEiQt�MHKR�REVDKX�E\�E\O�K tFK��7RKR�VL�E\O�MLVW �Y GRP�L�LQ]HUHQW��
MHQå� SUR� QL� ]tVNDO� WDN� OXNUDWLYQt�� QDãLP� RþtP� QHXQLNQXYãt� PtVWR� QD� S HGSRVOHGQt� VWUDQ �
REiON\� ±� LQ]HUWQt� SORãH� XUþHQp� MHQ� W P� QHMY\EUDQ MãtP� ]QDþNiP�� N� QLPå� VH� 'LHVHO�
EH]SRFK\E\� DGt���
1D� SUYQt� SRKOHG� Y�QiV� VLFH� P åH� Y]EXGLW� GRMHP�� åH� QHSDW t� N� UHNODPiP� QD� OX[XVQt�
SDUIpP\�� KRGLQN\� D� DXWRPRELO\� WROLN� W\SLFNêP� SUR� WHQWR� GUXK� SiQVNêFK� OLIHVW\ORYêFK�
þDVRSLV �� /HVNQRXFt� VH� NRY\�� WDN� VQDGQR� VYiG MtFt� OLGVNp� RNR�� WDG\� E\O\� QDKUD]HQ\�
S tURGQPL�PDWHULiO\��7HG\�QHMHQ� W\�PDGH�E\�'LHVHO�� DOH� WDNp� W\�PDGH�E\�*RG��$�]GH� VH�
GRVWiYiPH�N�~VW HGQtPX�PRWLYX�FHOp�UHNODP\�±�]DKUDG �SR]HPVNêFK�UR]NRãt��7X�WRWLå�FHOê�
WHQWR�YL]XiO�]SRGRE XMH���
6\PERO\��MLPLå�FHOi�WDWR�UHNODPD�S HN\SXMH��QHMVRX�MHGQR]QDþQp�D�]FHOD�MLVW �QH�NDåGpPX�
LKQHG�] HWHOQp�� MH� W HED� MH�KOHGDW��$�Y�WRPWR�G P\VOQpP� WULNX� UHNODPQtFK� WY UF �VSRþtYi�
FHOp� MHMt� NRX]OR�� MHPXå� MVPH� QXFHQL� Y QRYDW� VYRX�SR]RUQRVW�� 3RKOHGHP�QD� WXWR� UHNODPX�
MVPH�]YiQL�QH�OL�S tPR�GR�ELEOLFNpKR�UiMH��WDN�DOHVSR ��MDN�MVHP�VH�MLå�]PtQLOD��GR�]DKUDG\�
SR]HPVNêFK� UR]NRãt�� NWHUi� MH� DOH� QD� UR]GtO� RG� %RVFKRY\� WHPQp� DSRNDO\SWLFNp� YL]H�
SRGREHQVWYtP� UDMVNp�]DKUDG\��6SRGREQ Qt�QDGSR]HPVN\�þLVWp�NUDMLQ\��Y�Qtå�NDåGi�]�MHKR�
��� SRVWDY� EODåHQ � SURåtYi� VYRX� VODVW�� QiP� HYRNXMH� UHQHVDQþQt� ]DXMHWt� VP\VORYRVWt� D�
QiERåHQVNRX�V\PEROLNRX��$XWRU�]GH�VRXODG�D�KDUPRQLL�KOHGi�Y�S tURG �D�MHMt�GRNRQDORVWL��
3RGREQRX�KDUPRQLL�QDEt]t�LQ]HUHQW��'LHVHO���L�]iND]QtNRYL��SRNXG�VH�UR]KRGQH�VSRMLW�V�MHKR�
SURGXNWHP���
=HOHQi�� MHå� SURVWXSXMH� FHOêP� REUD]HP�� MH� ]QiPi� MDNR� EDUYD� S tURG\�� åLYRWD� D� MDUD�� =GH�
YLGtP� MLVWRX� VRXYLVORVW� V�XPtVW QtP� WpWR� QHVSRUQ � LPDJHRYp� UHNODP\� Y� E H]QRYpP� þtVOH�
þDVRSLVX� 0D[LP�� MHå� Pi� XSR]RUQLW� QD� QRYRX� MDUQt� NROHNFL� ]QDþN\� 'LHVHO�� LQVSLURYDQRX�
SUiY � S tURGQtPL� PRWLY\�� 3RGY GRP � YãDN� P åH� ]HOHQi� S tURGD� S VRELW� QD� P VWVNpKR�
þWHQi H�MDNR�V\PERO�QDG MH�Y�QiYUDW�þORY ND�GR�UiMH��
6WURP�åLYRWD��MHKRå�NR HQ\�SURQLNDMt�KOXERNR�GR�]HP �D�MHKR�NRUXQD�GRVDKXMH�QHEHVNêFK�
YêãLQ�� MH� ]GH� SRXåLW� MDNR� G\QDPLFNê� V\PERO� Y þQpKR� åLYRWD� D� QHVPUWHOQRVWL��0 åH� QiP�
DVRFLRYDW�GORXKROHWRX�WUDGLFL�D�NYDOLWX�]QDþN\�D�MHMt�SHYQp�SRVWDYHQt�QD�WUKX���
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=H�VNiO\�WU\VNDMLFt�SUDPHQ��]GURM�åLYRWD��V\PERO�QHNRQHþQRVWL�E\Wt��MH�WDNp�þDVWR�VSRMRYiQ�
V�S HGVWDYRX�UiMH��9H�YãHFK�VWDURE\OêFK�PêWHFK�R�=HPL�D�1HEL�KUiOD�YRGD�~ORKX�QHEHVNpKR�
VHPHQH�� NWHUêP� E\OD� =HP � RSORGQ QD�� 9åG\� VH� Mt� S LSLVRYDOD� VFKRSQRVW� QDYUDFHW�POiGt�
QHER� GRNRQFH� L� åLYRW�� $� YãHFK� MHGHQiFW� SRVWDY�� MHå� MVRX� ]GH� ]REUD]HQ\�� MVRX� NUiVQêPL�
PODGêPL� OLGPL�� ,QVSLUDFH�QHMUR]PDQLW MãtPL�GUXK\�]Yt HFt� tãH� MH�]GH��]Gi� VH�� MHQ� MDNRXVL�
]iVW UNRX� ��SUYRWQtP�PRWLYHP�� MHQå�Pi�S LQpVW�YH� VSRMHQt� VH� VORJDQHP�/RYH� ,W�:KLOH� ,W�
/DVWV��0LOXM�WR��GRNXG�MH�WR�WDG\���VP\VOXSOQp�Y\VY WOHQt��3URþ�VH�DOH�YãHFKQ\�W\WR�SRVWDY\�
RFLWDMt� YH� VWDYX�UR]WRXåHQt� D� VODVWL� YãH� QD]QDþXMtFt� Hþt� VYpKR� W OD"� -HGQtP� ]�PRåQêFK�
Y\VY WOHQt� MH� MLVW � S HGSRNODG�� åH� ãOR� DXWRURYL� R� S HYHGHQt� VH[X� GR� ]QDN �� NWHUp� Y�QiV�
Y\YRODMt�VH[XiOQt�S HGVWDY\��=HMPpQD�SDN�PXåL�RSOêYDMt�ERKDWRX�REUD]RWYRUQRVWt�D�]GH�VH�
MLP� QDVNêWi� PRåQRVW� YãH� UHåtURYDW� YH� VYp� S HEXMHOp� IDQWD]LL�� -H� WDNp� ]QiPR�� åH� Q NWHUp�
V\PERO\�PRKRX�EêW�VLFH�VORåLW �]DNyGRYDQp��DOH�OLGVNê�PR]HN�MH�EH]�~þDVWL�Y GRPt�VQDGQR�
GHNyGXMH��W]Y��SRGSUDKRYi�UHNODPD���$OH�S HVX PH�VH�WH �N�W P�VQDGQR�þLWHOQ MãtP��
0XODWND�� Y�PRNUêFK�� W OR� GRNRQDOH� NRStUXMtFtFK�� þHUYHQêFK� ãDWHFK� OHåtFt� QD� NDPHQL� YH�
YHOLFH� VY GQp�� VHEH� QDEt]HMtFt�SROR]H� V�UR]WDåHQêPD� QRKDPD�� Y\YROi� MLVW � Y�P\VOL�
QHMHGQRKR�PXåH�WRXKX�]PRFQLW�VH�Mt��
'DOãt� MLå�SRQ NXG�VNU\W Mãt� VH[XiOQt�DSHO�S HGVWDYXMH�PODGtN�Y�KQt]G �� MHQå� WRXåt�SR� WRP��
DE\�E\OD�XVSRNRMHQD�MHKR�SRW HED��-HKR�VSRGQt�SUiGOR�GiYi�GRVWDWHþQê�SURVWRU�N�WRPX��DE\�
Y\QLNOR�MHKR�GRNRQDOH�Y\SUDFRYDQp�W OR�]DFK\FHQp�Y�VLOQ �Y\SMDWp�SROR]H�QD�SUYQt�SRKOHG�
HYRNXMtFt�VWDY�Y\YUFKROHQt��YêEXãQp�H[Wi]H��
ýHUQRãND�Y�PLQLVXNQL�RENUDþXMtFt�PRKXWQê�NPHQ�VWURPX�� MHQå�]GH�P åHPH� LQWHUSUHWRYDW�
MDNR�IDOLFNê�V\PERO��VH�N�Q PX�FHOêP�VYêP�W OHP�VSRNRMHQ �WLVNQH��-HMt�GORXKp�QRK\��WROLN�
NRQWUDVWXMtFt�VH�VY WORX�N URX�VWURPX��MVRX�]YêUD]Q Q\�REXWtP�GR�þHUYHQêFK�ORGLþHN��NWHUp�
]GH�PRKRX�WDNp�MLVWêP�]S VREHP�IXQJRYDW�MDNR�HURWLFNê�V\PERO��
2SRGiO�QD�NROHQRX�NOHþtFt�EORQGêQND�VH�VP\VOQ �RGKDOHQêPL�UDPHQ\�RFKXWQiYi�H[RWLFNê�
SORG�� 2S W� QHFK\Et� NUD RXQNi� VXNQ � D� NUiVQp� QRK\� Y�ERWiFK� QD� Y\VRNêFK� MHKORYêFK�
SRGSDWFtFK��-H�QDVQDG ��åH�MHMt�SRORKD�S LSRPtQi�RUiOQt�VH[�VH�VWRMtFtP�PXåHP��
3RG� VWURPHP� OHåtFt� VQ Gê� PXå� Y� UR]HSQXWp� NRãLOL� D� YROQêFK� NDOKRWiFK� QD� WRP� QHQt� VH�
VYêPL� JHVW\�R� QLF� OpSH��/HYRX� UXNRX� VL� Y�FHOp� VYp� EODåHQRVWL� FK\Wi� ]D� VODVWQ �Y\KOtåHMtFt�
REOLþHM��SUDYRX�SDN�S HMtåGt�SR�VYp�PXåQp�KUXGL��1RK\�]HãLURND�UR]NURþHQp��$OH�SDUWQHUNX�
XVSRNRMXMtFtKR�WRKRWR�PODGtND�VL�PXVtPH�RS W�GRP\VOHW��
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7DNWR�E\FK�PRKOD�SRNUDþRYDW� L�V�RVWDWQtPL�SRVWDYDPL�±�PODGtNHP�G\FKWLY �SLMtFtP�YRGX�
]�MH]tUND��VP\VOQRX�GORXKRYOiVNRX�NRXSDMtFt�VH�YH�YRGRSiGX���D�QDNRQHF�L�þHUQRX�GRPLQRX�
YHOHEtFt�YHONpKR�EtOpKR�SWiND���
-VRX� WR� SUYN\�� NWHUp� PDMt� S LWiKQRXW� þWHQi RYX� SR]RUQRVW�� SURYRNRYDW� D� QiVOHGQ � MHM�
PRWLYRYDW� NH� NRXSL� YêURENX"� %H]SRFK\E\� DQR�� 3UiY � L� PQH� WDWR� UHNODPD� ]DXMDOD� VYêP�
NUHDWLYQtP� ]SUDFRYiQtP�� SURP\ãOHQRVWt� D� ]YOiãWQt� MHGLQHþQRX�DWPRVIpURX�� MLå�QDYR]XMH�� ,�
S HV� VYp� VNU\Wp� V\PERO\�PQH�QLMDN� ]YOiã � QHSREX XMH��'RPQtYiP� VH�� åH� WDWR� UHNODPD� MH�
RQtP�OHFKWLYêP�YROiQtP�SR�SRFLWX��MHQå�QiP�]QDþND�'LHVHO��SR�]DNRXSHQt�MHMLFK�SURGXNWX��
VOLEXMH�SRVN\WQRXW��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



87%�YH�=OtQ ��)DNXOWD�PXOWLPHGLiOQtFK�NRPXQLNDFt� ���

���� �0H]L�OHFKWLYêP�D�REVFpQQtP��&DOYLQ�.OHLQ��
&DOYLQ�.OHLQ�±�2QH��3RVHGORVW�W OHP��S tORKD�9,,��
-DN� WYUGt� MHGHQ�SiQVNê�þDVRSLV��Ä&DOYLQ�.OHLQ�SURSDJXMH�QDGþDVRYê�VW\O�QDELWê�HURWLFNRX�
S LWDåOLYRVWt�³�9�MHKR� SUYQt� NROHNFL�� D� WR� MLå� Y�VHGPGHViWêFK� OHWHFK�� VH� XSODWQLO\� QRYLQN\�
GRYROXMtFt� ]iP QX� SRKODYt�� 1HMY Wãt� RKODV� ]tVNDO\� MHKR� XQLVH[RYp� WUHQêUN\�� Y� QLFKå� VH�
Y�GHYDGHViWêFK�OHWHFK�S HGYHGOD��.DWH�0RVV��&DOYLQ�.OHLQ�VH�QLNG\�QHWDMLO�VYRX�WRXKRX�SR�
NRPHUþQtP�~VS FKX��GtN\�NWHUpPX�E\O� VFKRSHQ�RGVXQRXW� ]iEUDQ\�QD�YHGOHMãt�NROHM�� -HKR�
UHNODP\�WXGtå�QHPRKRX�MHQ�SURSDJRYDW�YêUREHN��PXVt�SURYRNRYDW��GUiåGLW��Y\Et]HW��
1HMLQDN� WRPX� MH� L�X� UHNODP�QD�XQLVH[RYê�SDUIpP�SUR�åHQ\�L�PXåH�&DOYLQ�.OHLQ�2QH��1D�
MHGQX�]�QLFK�MVHP�QDUD]LOD�QD�]DGQt�REiOFH�þDVRSLVX�3OD\ER\��PDJD]tQX�XUþHQpKR�VSHFLiOQ �
PXåVNp� SRSXODFL�� -Lå� S L� SUYQtP� SRKOHGX� QD� QL� MH� MDVQp�� åH� QHMGH� R� WUDGLþQt� SUH]HQWDFL�
SDUIpPX� PODGêP� HOHJDQWQtP� PXåHP� V�GRE H� Y\SUDFRYDQRX� SRVWDYRX� D� XKUDQþLYêP�
SRKOHGHP�� DOH� R� PQRKHP� RGYiåQ Mãt� NDWHJRULL�� 9�WRPWR� GUXKX� þDVRSLVX� YãDN� QLF� WDN�
QHREY\NOpKR��
=FHOD�]MHYQ �QiV�RE �W\WR�YDULDQW\�VWDYt�MDNR�SR]RURYDWHOH�GR�SR]LFH�QiKRGQpKR�YR\HXUD��
NWHUê�VWRMt�S HG�PODGêP�SiUHP�SUiY �YH�FKYtOL�MHMLFK�PLORVWQp�S HGHKU\��3RNXG�DOH�]��PtVWD�
þLQX�LKQHG�QHSUFKQHPH��V�SRFLWHP�YLQ\�]�RFKXWQiQt�]DNi]DQpKR�RYRFH��]MLVWtPH��åH�SiU�MH�
]FHOD� ]DEUiQ� GR� VHEH� D� QDãL� S tWRPQRVW� QLMDN� QHYQtPi�� 1DRSDN� Qi]QDN�MHMLFK� OHKNpKR�
H[KLELFLRQLVPX�QiV�QXWt�VOHGRYDW�VQtPHN�GiOH��
9ãH�VH�Pi�QHMVStã�RGHKUiYDW��MDN�WPDYi�YOKNi�]H ��S HG�Qtå�PODGi�GYRMLFH�VWRMt��QD]QDþXMH��
NGHVL�Y�SRG]HPQtFK�SURVWRUiFK��NGH�QHS HGSRNOiGiPH�S tOLãQp�UXãQR��NGH�DOH�]iURYH �QHO]H�
Y\ORXþLW��åH�EXGH�PODGê�SiU�S LVWLåHQ��7R�GRGiYi�FHOpPX�Y\]Q Qt�UHNODP\�MHãW �Y]UXãLY Mãt�
SRGWH[W���
1HMVLOQ MãtP�PRPHQWHP�RERX�W FKWR�UHNODP�MH�MHMt�QDWXUDOLVWLFNp�]WYiUQ Qt��'YD�PODGt�OLGp�
VYOHþHQt� GR� S O� W OD� OtEDMtFt� VH� YH� YiãQLYpP� ]iSDOX� PLORVWQp� S HGHKU\� S HGFKi]HMtFt�
ERX OLYpPX� PLORYiQt�� 2ED� SURWDJRQLVWp� N�QiP� VWRMt� þHOHP�� S LþHPå� WYi H�� MDN� WRPX�
Y�S HYiåQp� Y WãLQ � UHNODP� QD� SDUIpP\� EêYi�� QHMVRX� DQL� ]GDOHND� WtP� QHMGRPLQDQWQ MãtP�
SUYNHP��7tP�VH� WDG\�VWiYi�� MDN�X� UHNODP\�&DOYLQD�.OHLQD�P åHPH�S HGSRNOiGDW��QDKRWD��
SRGSR HQi�GiYNRX�VP\VOQpKR�HURWLVPX���
9�RERX� SURYHGHQtFK�PODGtN� S LVWXSXMH� N�GtYFH� ]H]DGX�� FRå� QD]QDþXMH� MHMt� EH]EUDQQRVW� D�
VXEPLVLYLWX�� =MHYQ � WDG\� RYãHP� QHMGH� R� VWHUHRW\SL]DFL� S tVWXSX� N�åHQVNpPX� SRKODYt�� R�
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]Qi]RUQ Qt� PXåH� MDNR� YOiGFH� VH[XiOQt� UHDOLW\� D� åHQ\� MDNR� SRXKpKR� VH[XiOQtKR� REMHNWX��
0XVtPH�Y\FKi]HW�]�ILORVRILH�]QDþN\�&DOYLQD�.OHLQD�D�WRX�MH�XQLVH[�þLOL�MHGQR�SRKODYt��MHGHQ�
]S VRE�MDN�SRKOtåHW�QD�W OR�PXåH�D�åHQ\�EH]�UR]GtOX��3RFKRSLWHOQi�MH�SDN�VQDKD�IRWRJUDID�
]Qi]RUQLW�RE �SRKODYt�YH�VWHMQp�Pt H�RGKDOHQt�D�QHGRGiYDW�VQtPNX�QD�REVFpQQRVWL��.G\E\�
WRWLå�åHQD�] VWDOD�]DKDOHQD��VWHMQ �WDN�E\�QiP�] VWDOD�]DKDOHQD�WDNp�ILORVRILH�WpWR�]QDþN\��
1HP åHPH� RYãHP� Y\ORXþLW�� åH� RWHY HQRVW�� V�Qtå� WDWR� UHNODPD� Y\VWXSXMH�� QHRVORYt� SRX]H�
SUYRWQtP�REUD]HP��MHQå�VH�QiP�QDEt]t���
5XFH� RERX� SDUWQHU � E\� QHP O\� ] VWDW� EH]� SRYãLPQXWt�� SURWRåH� MVRX� WR� SUiY � RQ\�� NWHUp�
N�QiP� SURPORXYDMt� WDMQRX� Hþt� JHVW�� 9�SUYQt� ÄVW tGP Mãt³� YHU]L� UHNODP\� PODGtN� ]DMtåGt�
UXNRX� GtYFH� MLå� SRG� PtUQ � UR]HSQXWp� MHDQV\�� PLPRFKRGHP� VWHMQp� ]QDþN\� &DOYLQ� .OHLQ��
'UXKRX�UXNRX��Y�Qtå�GUåt�XYROQ Q �ODKYLþNX�SDUIpPX��ML�N�VRE �WLVNQH��1DNORQ Qt�ODKYLþN\�
SDUIpPX�� NWHURX� PODGtN� þiVWHþQ � ]DNUêYi� MHMt� DGUD�� E\� PRKOR� QD]QDþRYDW� VWXSH � MHKR�
Y]UXãHQt��7HQWR�V\PERO�IXQJXMH�WDNp�Y�GUXKp�YDULDQW �UHNODP\��Y�Qtå�MLå�REVDKHP�ODKYLþN\�
SROpYi� MHMt� ]FHOD� RGKDOHQp� W OR�� 1HS tPR� E\� WDN� PRKOR� EêW� ]QDNRYRX� SDUDOHORX� � MHKR�
VH[XiOQtKR� Y\YUFKROHQt� VSRMHQp� V�HMDNXODFt�� 9�RERX� S tSDGHFK� VH� PX� GRNRQDOH� GD t� QiV�
PRåQi�SUiY �W PLWR�JHVW\�XSR]RUQLW�QD�LQ]HURYDQê�SURGXNW��
9�OtEiQt�SiUX�P åHPH� WDNp�]SR]RURYDW�XUþLWê�YêYRM��/HWPê�NRQWDNW� VODVWQ �SRRWHY HQêFK�
UW � Y�UHNODP � SUYQt� V\PEROL]XMtFt� ]DþiWHN� PLORVWQpKR� DNWX� MH� Y\VW tGiQ� KOXERNêP� D�
QiUXåLYêP�SROLENHP�Y�UHNODP �GUXKp�QD]QDþXMtFtP�MLå�YiãQLYp�VSRMHQt���
ýHUQREtOp�SURYHGHQt�UHNODP\�GiYi�Y\QLNQRXW�PODGp�OHVNQRXFt�VH�N åL�RERX�DNWpU ��NWHUi�E\�
PRKOD� EêW� GDOãtP� HURWLFNêP� V\PEROHP�� 1D]QDþHQtP� ]P Q\� VWDYX� SRNRåN\�� NH� NWHUpPX�
GRFKi]t� S L� PLORYiQt�� (IHNW� þHUQREtOp� IRWRJUDILH�� WROLN� FKDUDNWHULVWLFNp� SUR� Y WãLQX�
.OHLQRYêFK� UHNODP�� QD� QiV� WROLN� S VREt� ]HMPpQD� GtN\� KDORJHQLG P� VW tEUD�� MHå� GiYDMt�
IRWRJUDILL�MHGLQHþQê�D��QHRE\þHMQê�Ui]��6W tEUQi�EDUYD�MH�PLPR�MLQp�WDNp�VSRMRYiQD�V�þtVOHP�
GY �� åHQVNêP�D� SDVLYQtP�SULQFLSHP��ýtVOR� GY � MH� V\PEROHP� MDN�GXDOLW\� D� ]iYLVORVWL�� WDN�
URYQRYiK\�� N�Qtå� VH�.OHLQ� YH� VYp� SUiFL� Yê]QDPQ � S LNOiQt��5RYQ å� DOH� WDNp�GYRX�SyO � ��
SURWLNODG ��MDNêPL�PXå�D�åHQD�EH]SRFK\E\�MVRX��
/RJR�]QDþN\�&DOYLQ�.OHLQ�MH�JHQLiOQtP�]S VREHP�]REUD]HQR�S HV�S O�VWUDQ\��DQLå�E\�QiP�
S tOLã� YDGLOR�� SRS tSDG � UXãLOR� GRMHP� ]�YL]XiOX�� %D� SUiY � QDRSDN� MHKR� S tWRPQRVW� VL�
XY GRPXMHPH� GtN\� WRPX�� åH� QDSRPiKi� N� VLOQ MãtPX� Y\]Q Qt� Q NWHUêFK� MHKR� REUD]RYêFK�
þiVWt�� 7tP� PiP� QD� P\VOL� SDUIpP� VWpNDMtFt� SR� ODGQêFK� GUiåGLYêFK� N LYNiFK� GtYþLQD�
KODGNpKR�W OD��
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0LQLPDOLVWLFNêP�]S VREHP�SR t]HQê�VQtPHN�QHREVDKXMH�åiGQp�GDOãt�SUYN\��MHå�E\�PRKO\�
RGYpVW�GLYiNRYX�SR]RUQRVW�RG�SURGXNWX��$� MH� WR�SUiY � WHQWR�SDUIpP��NWHUê�QiP�GRYROXMH�
FtWLW�VH�VY GQ �D��V�]iURYH �VYiG W��
5HNODP\�&DOYLQD�.OHLQD�MVRX�SURYRNDWLYQt�D�SOQp�HURWLN\��2YãHP�GtN\�ILORVRILL��NWHURX�QiP�
]QDþND� QDEt]t� D� ]S VREX� ]REUD]HQt� VL� P\VOtP�� åH� QHPRKRX� EêW� ]D D]HQ\� GR� NDWHJRULH�
REVFpQQt�� -HMLFK� DXWRURYL� VH� SRGOH� PpKR� Qi]RUX� EULODQWQ � SRGD LOR� GRViKQRXW� N HKNp�
KUDQLFH�D�QHVQtåLW�VH�N�SRYUFKQt�YXOJDULW �D�QHVWRXGQp�SRGEt]LYRVWL��
�
�
�
�
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���� 2EVFpQQt�UHNODPD��&HVDUH�3DFLRWWL��6LVOH\��
3UR� Y\PH]HQt� SRVOHGQt� NDWHJRULH�� ]DKUQXMtFt� ]�KOHGLVND� ]REUD]HQt� W\� ÄQHMRGYiåQ Mãt³�
UHNODP\�� MVHP� ]YROLOD�GYD�NRPXQLNiW\�� GY � YHOPL� X]QiYDQp�]QDþN\��2E �SUH]HQWXMt� VY M�
SURGXNW� NRQWURYHU]QtP� D� QHVWDQGDUGQtP� ]S VREHP�� 7R� EH]HVSRUX� MLVW � L� GY � S HGHãOp�
�'LHVHO�D�&DOYLQ�.OHLQ��RYãHP�W\WR�V�~P\VOHP�GLYiND�ãRNRYDW�D�]DViKQRXW�]MHYQRX�GiYNRX�
REVFHQLW\��MHå�QDEt]t��'UXKêP�G YRGHP�N�DQDOê]H�E\OD�UR]GtOQi�SRGRED�MHMLFK�]SUDFRYiQt��
.DåGi� SUH]HQWXMH� OLGVNp� W OR� D� MHKR� QDKRWX� Y�MLQpP� VY WOH�� .DåGi� VYêP� YODVWQtP��
RULJLQiOQtP�]S VREHP��.DåGi�QD�KUDQLFL�V�SRUQRJUDILt��
.G\� VH� DOH� REUD]� VWiYi� MLå� SRUQRJUDILFNêP"� .GH� MH� RQD� SRP\VOQi� PH]"� Ä3RNXG� MH�
SRUQRJUDILH�Q þtP� W\SLFNi��SDN�PQRKRVWt�åiQU ��þWHQt�D� LGHQWLILNDFt��1XWt�QiV�GtYDW� VH�QD�
Y FL�� NWHUp� ] VWiYDMt� QRUPiOQtPX� SRKOHGX� VNU\Wp�� NWHUp� QiV� RGSX]XMt�� 9�UR]SRUX� VH�
YãHREHFQêPL�QRUPDPL�POiGt��NUiV\�D�S LWDåOLYRVWL�VH[XDOL]XMH�DEQRUPiOQt�W OD�D�SUDNWLN\��
)XQJXMH� WDN� MDNR� NRQWUDHVWHWLND� ÄQRUPiOQtP³� W O P� D� ÄQRUPiOQt³� VH[XDOLW �� 6H[XDOLWD��
VWHMQ � WDN� MDNR� MHMt� UHSUH]HQWDFH��QHQt� QLF� SHYQpKR� D� QHP QQpKR��QHH[LVWXMH� ÄS LUR]HQi³��
YUR]HQi�IRUPD�VH[XDOLW\��DQL�LGHRORJLFN\�NRUHNWQt�IDQWD]LH�åHQ��3RUQRJUDILH�MH�NRPSOH[Qt�D�
QHS HGSRY GLWHOQê�UHåLP�UHSUH]HQWDFH�³��FLW��/LãNRYi��������V�����
�
&(6$5(�3$&,277,��� ��2EXWi�QDKRWD��S tORKD�9,,,��

6W\ORYi�]QDþND�REXYL�LWDOVNpKR�QiYUKi H�&HVDUD�3DFLRWWLKR�YVDGLOD�QD�YHOLFH�NRQWURYHU]Qt�
]S VRE� NRPXQLNDFH� VYpKR� MPpQD�� 5DILQRYDQRVW�� SURYRNXMtFt� HURWLNX� D� HVWHWLþQRVW�� 'R�
MHGQRKR�VPtFKDQp��KDUPRQLFN\�Y\YiåHQp��-DNR�OX[XVQt�]QDþND�VL�P åH�GRYROLW�SURSDJRYDW�
ERW\� WtPWR� QHWUDGLþQtP� ]S VREHP�� QHER � NURP � V�SRUQRJUDILt� KUDQLþtFtFK� Y\REUD]HQt�
S LGiYi�NH� VYêP� UHNODPiP�]iURYH � MHãW � VLOQRX�XP OHFNRX�HVHQFL��NWHUi�GiYi�Y\]QtW� MDN�
MHKR�MHGLQHþQpPX�VW\OX��WDN�EUiQt�YH�VNORX]QXWt�N�SURVWp�SRUQRJUDILL��
,WDOVNê� WHPSHUDPHQW� MH� YH� YãHFK� W FKWR� UHNODPiFK� ]QDWHOQê�� 3RRGKDOHQt� QDKRW\�� ODVFLYQt�
JHVWD� D� SHUYHU]Qt� SUYN\� MVRX� GR� UHNODP� ]DVD]HQ\� D� SHþOLY � NRPSRQRYiQ\� WDN�� DE\�QiV�
]DXMDO\� D� SRVOp]H� Y� QiV� Y]EXGLO\� SRFLW� GRNRQDORVWL�� � -HQ� SURWR�� DE\FKRP� MHM� SDN�PRKOL�
S HQpVW� GR� QDãHKR� Y]WDKX� N�YêURENX�� 'R� MHGQp� Y�QiV� W\WR� UHNODP\� EXGt� VLOQê� GRMHP�
Y\VRNpKR� VWDQGDUGX�� $� QHQt� SRFK\E�� åH� ERW\� RG� 3DFLRWWLKR� MVRX� YêURENHP� SUR�
ÄSULYLOHJRYDQp³���
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$þNROL�WR�QD�SUYQt�SRKOHG�QHPXVt�EêW�] HWHOQp��YãHP�UHNODPiP�WpWR�]QDþN\�MH�VSROHþQp��åH�
ILJXU\� D� SR]DGt� VH� ]QDWHOQ � SURP XMt�� -VRX� WR� SRY WãLQRX� åHQVNp� SRVWDY\�� NWHUp� Y\WYi t�
SR]DGt�SUR�GRNRQDOp�Y\]Q Qt�SURGXNWX��7HQWR�U\V�WHG\�VWDYt�þORY ND��D �åHQX�þL�PXåH��GR�
SR]LFH� SRXKp� GHNRUDFH�� %RWiP� VDPRWQêP� MH� SRQHFKiQ� GRVWDWHþQ � YHONê� SURVWRU� SUR�
]YLGLWHOQ Qt��
3ULYiWQt� DWPRVIpUD�� MHå� MH�PLPR� MLQp� W\SLFNi�SUR�PQRKp�3DFLRWWLKR�UHNODP\��RS W�SUDFXMH�
MDN� V�PRWLYHP� YR\HULVPX�� WDN� VFRSRILOLH � �� Ä2EUD]\� åHQ� MVRX� ]FHOD� SRG t]HQ\� ]iMP P�
PXåVNpKR�GLYiND��-HMLFK�W OR�MH�YåG\�QDDUDQåRYiQR�WDN��DE\�VH�Y\VWDYRYDOR�PXåL��MHQå�VH�
QD� UHNODPX� GtYi�� V� FtOHP� S VRELW� QD� MHKR� VH[XDOLWX�� 1HPi� DOH� Xå� QLF� FR� GR� þLQ Qt� VH�
VH[XDOLWRX� MHMt�³�3RGREQ �MDNR� WRPX�MH�YH�Y WãLQ �UHNODP�� WDN� L�Y�S tSDG �3DFLRWWLKR��MVRX�
åHQ\� ]REUD]RYiQ\� QDSURVWR� MLQDN� QHå� PXåL�� Ä1LNROL� YãDN� NY OL� JHQGHURYp� GLIHUHQFL�� DOH�
SURWRåH� ]D� ÄLGHiOQtKR³� GLYiND� MH� YåG\� SRYDåRYiQ� PXå�³� �FLW�� /LãNRYi�� ������ V������
8�SUYQtFK�GYRX�UHNODP�MH�WHG\�åHQD�SUH]HQWRYiQD�FRE\�SDVLYQt�REMHNW�DNWLYQtKR�PXåVNpKR�
SRKOHGX�� 7HQWR� U\V� MH� W\SLFNê� L� SUR� REY\NOp� þWHQt� SRUQRJUDILH�� DNWLYQt� ±� DJUHVLYQt� ��
RYOiGDMtFt�VODVW�]�GtYiQt�NRQRWXMH�PXåH��SDVLYQt�±�VXEPLVLYQt���SR]LFH�SDW t�QH]DP QLWHOQ �
åHQ �� äHQVNi� SRVWDYD� WDG\� IXQJXMH� MDNR� HURWLFNê� REMHNW�� MDN� SUR� PXåVNRX� SRVWDYX�
Y�UHNODP �� WDN� SUR� GLYiND� �� S tMHPFH� UHNODP\�� 7HQ� VH� SDN� LGHQWLILNXMH� V�PXåVNêP�
SURWDJRQLVWRX�Y�UHNODP ��FRå�PX�GiYi�XVSRNRMLYê�SRFLW�YãHPRFQRVWL��
5HNODP\� ]�GHYDGHViWêFK� OHW� �S tORKD� ,;�� SUH]HQWXMt� åHQX� MDNR� DNWLYQt�� VYiG MtFt�� PtVW\�
V�Qi]QDNHP�OHKNp�SHUYHU]H�D�]YUiFHQRVWL��1D�GUXKRX�VWUDQX�UHNODP\�]�SRVOHGQtFK�S WL�OHW�ML�
VW\OL]XMt�VStãH�GR�UROH�]PtQ QpKR�SDVLYQtKR�REMHNWX��7RWR�RGOLãQp�SRMHWt�O]H�MLVW �S LSVDW�QD�
YUXE�IRWRJUDI P��DOH�L�S HVWR�WR�Y\SRYtGi�R�MLVWpP�SRVXQX�Y�SUH]HQWDFL�]QDþN\���
(URWLFNê� FKDUDNWHU� IRWRJUDILt� MH� GiQ� S HGHYãtP� MHMLFK� SRVWRMHP� D� RãDFHQtP�� 0RPHQW\��
Y�QLFKå� MVRX�PRGHON\� ]DFK\FHQ\�QHS VREt� ]FHOD� S LUR]HQ �� DOH� ]iURYH � WX� IXQJXMH� MDNiVL�
MHGLQHþQi� EH]SURVW HGQRVW�� NWHUi� DWPRVIpUX� VQtPNX� ]HVLOXMH� D� QDYR]XMH� PRFQê� SRFLW�� åH�
QDãH�RþL�MVRX�RþLPD�IRWRJUDID�MHå�VQtPHN�SR L]XMH��7RWR�QDDUDQåRYiQt�V�QiVOHGXMtFtPL�OHW\�
�������������������������������������������������
�
� �IUHXGRYVNê�SXG�N�YL]XiOQt�VODVWL��MHå�IHWLãL]XMH�åHQVNp�W OR�MH�S tPR�GHILQRYiQD�MDNR�ÄVODVW�]�Y\XåtYiQt�GUXKp�
RVRE\� MDNR� REMHNWX� VH[XiOQt� VWLPXODFH� SURVW HGQLFWYtP� ]UDNX³� S LþHPå� PXåVNi� SRVWDYD� QHP åH� QpVW� WtKX�
VH[XiOQt� REMHNWLILNDFH�� WXGtå� REMHNWHP� Y\XåtYDQêP� N�VH[XiOQt� VWLPXODFL� MH� åHQD�� 3RUQR� MDNR� S tNODG�
]S HGP WQ Qt�D�GHJUDGDFH�åHQ�VH�]Gi�EêW�XNi]NRX�SDU�H[FHOOHQFH��FLW�/LãNRYi��������V�������
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QDEêYi� QD� LQWHQ]LW �� DXWRU� VH� XFK\OXMH� N�MLVWp� XP OHFNp� VW\OL]DFL� D�PRGHO\� ]REUD]XMH� YH�
VWiOH� PpQ � UHiOQêFK� VLWXDFtFK�� 6LOQê� VH[XiOQt� QiERM� GRGiYi� UHNODPiP� S HGHYãtP�
QiSDGLWRVWt�IRWRJUDID��NWHUê�SRþtWi�VH�VLORX�åHQVNp�S LWDåOLYRVWL�D�WRXK\��NWHURX�Y\YROiYi��
(URWLFNp� ODG Qt� UHNODP� ]HVLOXMt� RG Y\�� GR� QLFKå� MVRX� PRGHO\� RG Q\�� þL� VStãH� QHRG Q\��
3U KOHGQp�ãDW\�WRWLå�YtFH�RGKDOXMt�QHå�]DKDOXMt��9H�YãHFK�YL]XiOHFK�MVRX�PRGHON\�GR�XUþLWp�
PtU\�RGKDOHQ\�GR�VSRGQtKR�SUiGOD��SRGYD]N �þL�OHVNOp�N åH��NWHUêP�GRPLQXMH�þHUQi�EDUYD��
WROLN�NRQWUDVWXMtFt�VH�VY WORX�SOHWt�PRGHOHN��1DKRWD�WDN�GiYi�Y\]QtW�SURGXNWX��NWHUê�VH�]GH�
SUR� Q � VWiYi� MHGLQRX� Ä]EUDQt³�� FRE\� MDVQêP� IDOLFNêP� V\PEROHP�� NWHUê� MLP� GiYi� PRF��
1HP åH�VH�WHG\�VWiW��åH�E\�Q NG\�] VWDO\�QDKp�~SOQ ���
'DOãtP�FKDUDNWHULVWLFNêP�SUYNHP� W FKWR� UHNODP� MH� WR��åH�DXWRU�VWDYt�PRGHO\�GR�GHNRUDFt�
RE\WQêFK� SURVWRU� D� QHFKi� MH� ]DXMtPDW� QHS LUR]HQ � VWUQXOp�� Q NG\� Då� N HþRYLWp� Sy]\��
9�PQRKpP� QiP� S LSRPtQDMt� SUiFL� IRWRJUDID� +HOPXWD� 1HZWRQD�� NWHUê� ]DFK\FRYDO� VY W�
SHQ ]� D� VSROHþHQVNp� VPHWiQN\�� NUiVQêFK� SRVWDY�� QDOtþHQêFK� D� PyGQ � REOHþHQêFK� åHQ��
,�3DFLRWWLKR� UHNODP\� ]DFK\FXMt� åHQ\�� NWHUp� SRXåtYDMt� VYp� W OR� MDNR� QiVWURM� QDGYOiG\� QDG�
PXåHP��äHQ\�FKODGQp��H[WUpPQ �SURYRNXMtFt��NWHUp�VStãH�XUþXMt�SUDYLGOD�KU\��QHå�DE\�VH�MLP�
SRG L]RYDO\�� äHQ\�� NWHUp� PLOXMt� D� WRXåt� NG\NROL� D� MDNNROL� VH� MLP� ]DFKFH�� -VRX� WR� REUD]\�
G\FKWtFtFK��WRXåtFtFK�åHQ��WROLN�Y]GiOHQêFK�VODEêP�åHQiP��NWHUêP�GRPLQXMt�PXåL��
1D� GUXKRX� VWUDQX� DOH� PQRKp� NRPSR]LFH� VLOQ � SRGWUKXMt� UR]GtO\� PH]L� SRKODYtPL� D� åHQX�
]REUD]XMt� MHQ� MDNR�REMHNW�PXåRYD�]iMPX�� Ä' OHQt�QD�PRFQp�D�EH]PRFQp� VH� WDG\� VWULNWQ �
GUåt� OLQLt� SRKODYt�� åHQD� MH�YåG\�REMHNWHP�PXåVNpKR�SRKOHGX�D� WXGtå�YåG\�REMHNWHP� MHKR�
WRXK\��-GH�R�XUþLWp�Y\MiG HQt�SRKOHGX�VSMDWpKR�V�PDVNXOLQQt�VXEMHNWLYLWRX��MHKRå�SURGXNWHP�
MH� åHQD� MDNR� IHWLã�³� �FLW�� /LãNRYi�� ������ V������ 7\WR� UHNODP\� MVRX� GRNRQDOêP� S tNODGHP�
IDOHãQpKR�D�]NUHVOHQpKR�PXåVNpKR�SRKOHGX�QD�åHQX��
$YãDN�QHMYê]QDþQ MãtP�SUYNHP�YãHFK�W FKWR�UHNODP�MH�WR��åH�GRNRQDOH�SRPtMt�UR]GtO\�PH]L�
IDQWD]Lt�� UHSUH]HQWDFt� D� UHDOLWRX�� 3 HGVWDY\� D� VNXWHþQRVW� VSOêYDMt� Y�MHGQR�� 1iVLOt� MH� ]GH�
DNFHSWRYiQR�� SURWRåH� DJUHVLYLWD� D� HURWLND� VH� QHY\OXþXMt��2YãHP� Y�NDåGp� ]�W FKWR� UHNODP�
VLOQ �Y\QLNi�HVWHWLFNê�]iP U�S HG�]iP UHP�PLPRXP OHFNêP��
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���«�6���,���6���/���(���<�������=DNi]DQp�REUi]N\"��
-DNR� GUXKê�S tNODG� REVFpQQt� UHNODP\� MVHP� VL� Y\EUDOD� VY WRYRX� ]QDþNX�6LVOH\�� NWHURX�RG�
URNX� ����� YODVWQt� ]QDþND� 8QLWHG� &RORXUV� RI� %HQHWWRQ�� -HMLFK� UHNODPQt� NDPSDQ � MVRX�
]QiP\� SR� FHOpP� VY W �� 1H� X� NDåGpKR� YãDN� Y\YROiYDMt� SR]LWLYQt� HPRFH�� .ULWLFL� MVRX�
GRNRQFH� WRKR�Qi]RUX��åH� MGH�GRVORYD�R�SRUQRJUDILL��$PHULFNê�IRWRJUDI�7HUU\�5LFKDUGVRQ��
NWHUê�ELOOERDUG\�SUR�ILUPX�6LVOH\�WYR t��MH�]QiPê�MDNR�PLVWU�SURYRNDFH��6YêP�GtOHP�Q NG\�
SREX XMH� VYp� RNROt� QDWROLN�� åH� VH� MHKR� VQtPN\� Y� UHNODPQtFK� NDPSDQtFK� Y EHF� QHVP Mt�
REMHYLW���
7R��FR�QiV�QD�UHNODPiFK�6LVOH\�ãRNXMH��MH�S HGHYãtP�S tPRVW�MHMLFK�]REUD]RYDQpKR�VG OHQt��
-DNR�E\�DQL�KODYQtP�FtOHP�QHE\OD�SURSDJDFH�NROHNFH��DOH�VQDKD�EêW�FR�QHMYtFH�RUGLQpUQt��
.DåGi�VFpQD�S VREt�QHFXGQ �D�GLYRFH��.G\E\�E\O\�REUi]N\�WURFKX�YtFH�VW\OL]RYDQp��QHER�
PRGHON\� R� Q FR� PpQ � HOHJDQWQt�� SRYDåRYDOL� E\FKRP� FHOê� VQtPHN� MLVW � ]D� PtUQ �
SRUQRJUDILFNê��7RKOH�YãDN�QHQt�P NNp�SRUQR��7RKOH�MH�REUD]RYi�UHNODPD���
9�WpWR� NDWHJRULL� UHNODP�� MH� Xå� ]iP U� DXWRUD� WDN� MDVQ � H[SOLFLWQ � Y\MiG HQ�� åH� NODVLFNê�
YêNODG�REVDKX�NRQNUpWQt�UHNODP\�]WUiFt�QD�Yê]QDPX��9ãH�MH�]MHYQp��-HGLQp�FR�MHãW �O]H��MH�
SRGtYDW�VH�]D�REVDK�VDPRWQê��
)RWRJUDI� VH� ]QDþQRX� RWHY HQRVWt� ]DFK\FXMH� PRGHO\� D� PRGHON\� YH� ]QDþQ � LQWLPQtFK�
VLWXDFtFK��REQDåHQp�þL�SURYRNDWLYQ �JHVWLNXOXMtFt��9\]Q Qt�QDKRW\�VWXS XMH�YãDN�Y WãLQRX�
MHQ�þiVWHþQêP�RGKDOHQtP�RG YX��3URYRNXMtFt�QiGHFK�YãHPX�GiYDMt�Då�RQ\�YXOJiUQt�Qi]QDN\�
D� JHVWD� þL� FHONRYê� �Y\]QtYDMtFt�� NRQWH[W� VQtPN �� 7HQWR� ]YOiãWQt� ]S VRE� ]REUD]HQt� QiV�
Y\VORYHQ �QXWt� VH�QD�RG Y�]DP LW��QHER �NRQNXUXMH�QDKRW �D� MH� WtP�SRVOHGQtP��ÄFR�QiP�
EUiQt³� YLG W� ~SOQ � YãH�� 8å� QiP� QHVWDþt� VH[XDOLWX� XND]RYDW�� FKFHPH� VH� GR� Qt� REOpNDW��
FKFHPH�Mt�YRQ W��
=iURYH �VL�5LFKDUGVRQ�OLEXMH�WDNp�Y�NRPSR]LþQ �QiURþQ MãtFK�VFpQiFK��MHå�~þLQNXMt�QD�RNR�
GLYiND� MDNR� PDJQHW�� .UiVQ � OHþ� WURFKX� XP OH� S VREt� EORQGêQN\� Sy]XMtFt� Y�FKODGQ � DOH�
KRQRVQ � Y\KOtåHMtFtP� SURVW HGt�� 2S W� Y�UROL� VH[XiOQ � QHXNRMLWHOQêFK� åHQ� NRQFH� WLVtFLOHWt��
NWHUp�VH�REOpNDMt�YêVW HGQ �D�VH[\��QHMDNWLYQ Mãt�MVRX�Y�SRVWHOL�D�PXåH�EHURX�þDVWR�KODYQ �
MDNR�VH[XiOQt�REMHNW��S tORKD�;���
3 L�SRKOHGX�QD�MHGQRWOLYp�UHNODP\�MVRX�GLYiFL�ÄLQWHUSHORYiQt�PHFKDQLVP\��MHå�UHSURGXNXMt�
QHY GRPp� IDORNUDWLFNp� VODVWL�� ,GHQWLILNDFH� �QDUFLVWLFNp� ]WRWRåQ Qt� VH� GLYiND� V�PXåVNêP�
SRKOHGHP�� D� REMHNWLILNDFH� �YR\HULVWLFNp� GtYiQt� VH� QD� åHQX� FRE\� REMHNW�� MVRX� GY � IRUP\�
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YL]XiOQt�VODVWL³��FLW��/LãNRYi��������VWU������NWHUêFK�5LFKDUGVRQ�]iP UQ �Y\XåtYi��=G UD]QLW�
åLYRþLãQRVW�D�I\]LRORJLFNRX�SRGVWDWX�HURWLN\�VH�QHEUiQt�]REUD]LW�DQL�KXPRUQêP�]S VREHP�
�S tORKD�;,���-LQG\�VH�QDRSDN�P Qt�Y�EH]GXFKRX�NRNHWHULL�D�ODVFLYQRVW��S tORKD�;,,���%êþt�
URK\�]GH�PDMt�]iVWXSQRX�IXQNFL�D�V\PEROL]XMt�MDN�PXåVNRX�SRWHQFL��VtOX�D�HQHUJLL��WDN�MHKR�
DJUHVLYLWX�D�YiãH ��
5LFKDUVGRQ�PDWH�VYRX�]GiQOLYRX�MHGQRGXFKRVWt�D�SUYRSOiQRYRVWt��5iG�VWDYt�GR�NRQWUDVW ��
UiG�]DEtKi�GR�H[WUpPX��3 tNODGHP�P åH�EêW�XåLWt�NODVLFNpKR�N tåH�MDNR�V\PEROX�VSDVHQt�D�
Y\NRXSHQt�SUR�W\��MHå�QHEXGRX�K HãLW��S tORKD�;,,,���1HQDVWDYXMt�QiP�W\WR�UHNODP\�MHQ�QDãH�
]UFDGOR"� 1HPDMt� ]D� FtO� QiP� RGKDOLW�� FR� VH� VNUêYi� KOXERNR� Y�NDåGpP� ]�QiV"� &R� Y�VRE �
QHXVWiOH�SRWODþXMHPH"�7RXKX�SR�ERKDWVWYt�D�OX[XVX��R�Q På�VL�P\VOtPH��åH�MH�YVWXSHQNRX�
GR�UiMH�VODVWt"��
9H� YãHFK� W FKWR� UHNODPiFK� VH� VNUêYi� REURYVNê� WY Uþt� SRWHQFLiO� NUHDWLYLW\� VQRXEtFt� VH�
V�OHKNRYiåQRX� SUXGpUQRVWt"� 1HO]H� R� QLFK� MHGQRGXãH� tFW�� åH� QHMVRX� L� HVWHWLFNp�� 3UiY �
QDRSDN��ýtP�GpOH�VH�QD�Q �GtYiPH��WtP�VQD]ãt�MH�SRPLQRXW�MHMLFK�REVFpQQRVW�D�QDMtW�Y�QLFK�
L�MLVWp� NRX]OR�� 0 åHPH� VH� MHQ� GRPQtYDW�� åH� DXWRU� ]NRXãt�� NDP� Då� MVPH� RFKRWQL� ]DMtW��
3UR�PQRKp�DOH�EXGH�QDGiOH�MHKR�SUiFH�S HGVWDYRYDW�MHQ�SRXKê�REFKRG�V�QDKRWRX��
�
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=È9 5�
=Gi� VH� WHG\�� åH� QDKp� W OR� MH� GQHV� MHGQtP� ]� QHMS VRELY MãtFK� D� QHMXåtYDQ MãtFK� ]S VRE �
NRPXQLNDFH�Y�PpGLtFK�D�SRWDåPR�Y�UHNODP ��9ãHFKQ\�IRUP\�VH[XDOLW\���RG�Wp�QHMMHPQ Mãt�
Då� SR� WX� QHMH[WUpPQ Mãt� �� QiV� GHQQ � SURYi]t� XOLFHPL� P VW�� QD� VWUiQNiFK� þDVRSLV � L� � Y�
WHOHYL]L�� -H� WX� YãDN� MHGHQ� SDUDGR[�� ,QWLPLWD� D� SULYiWQRVW� VH[X� MH� YODVWQ � MHQ� ]GiQOLYi��
SRGOpKi� WRWLå� QHRE\þHMQ � VLOQp� ÄYH HMQp� NRQWUROH³�� 7RWR� PDVRYp� RGWDMQ Qt� MDNRE\� Y�
VRXþDVQRVWL� KUR]LOR� RGVXQXWtP� VH[XDOLW\� Då� GR� QDSURVWp� EH]Yê]QDPQRVWL�� =� UHNODP�
XVWRXSLOD� ]DKDOHQi� NUiVD� D� WDMHPQi� URPDQWLND�� 3URFHV� RVYRER]RYiQt� VH[XDOLW\� ]DSRþDWê�
NRQFHP� ãHGHViWêFK� OHW� WDN� Y\~VWLO� Y�OHWHFK� GHYDGHViWêFK� Y�MHMt� ÄEDQDOL]DFL³�� FRå� VH�
SURMHYLOR� LQIODFt� ~þLQNX� VH[X� D� WR� L� Y�UHNODP �� 7D� Xå� QHIXQJXMH� MDNR� G tY� D� QHMPpQ � X�
PODGêFK�OLGt��NWH t�VH�GR�WpWR�ÄEDQDOL]DFH³�QDURGLOL��'tN\�RWHY HQpPX�S tVWXSX�VSROHþQRVWL�
VL� YãDN� DXWR L� GRYROXMt� ]DFKi]HW� Y�REODVWL� HURWLFNp� UHNODP\� GR� VWiOH� Y WãtFK� NUDMQRVWt��
3 HGNOiGDMt�QiP�VY W�QHUHiOQêFK�REUD] �D�YQXFXMt�QiP�VY M�SRKOHG��3URWR�MH�W HED�PtW�VWiOH�
QD�SDP WL��åH�UHNODPD�VSROHþHQVNp�SRVWRMH�QHMHQ�RGUiåt��DOH�WDNp�RYOLY XMH��
1D�GUXKRX� VWUDQX� WY UFL� VWiOH� þDVW ML�S LVWXSXMt�N�UHNODP � MDNR�N�XP Qt��1DKRWD�D�HURWLND�
SDN�MLå�QHPXVt�EêW�MHQ�SRXKRX�LQVWUXPHQWDOL]DFt��DOH�VWiYi�VH�KRGQRWRX���
9�SUDNWLFNp� þiVWL� MVHP� SUR� DQDOê]\� Y\EUDOD� WLãW Qp� UHNODP\� þW\ � VY WRYêFK� ]QDþHN�
SURGiYDMtFtFK� RG Y\�� REXY� þL� SDUIpP\��'RViKQRXW� QD� KUDQLFL� REVFpQQRVWL�� MDN� MVPH� VH� X�
UHNODP�3DFLRWWLKR�D�6LVOH\�PRKOL�S HVY GþLW�� QHQt�REWtåQp��5R]KRGQRXW� DOH�� ]GD�OL� MH� WRWR�
NRQHþQi�PH]��SR�NWHURX�O]H�Y�UiPFL�SURSDJDFH�YêURENX�MtW��QHQt�MHGQRGXFKp��+UDQLFH�PH]L�
HURWLNRX�D�SRUQRJUDILt�MH�]QDþQ �SURP QOLYi�D�Y\VRFH�VXEMHNWLYQt��3RGOH�YãHKR�WHG\�KUDQLFL�
PH]L� OHFKWLYêP� D� REVFpQQtP� QHXUþXMH� UR]VDK� RGKDOHQpKR� W OD�� DOH� VStã� YNXV�� V� MDNêP� MH�
UHNODPD�SURYHGHQD��
�
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��� %$57+(6��5��0\WRORJLH��3UDKD��'RNR iQ��V�U�R�������������V��,6%1�������������;��
��� %$7$,//(��*��(URWLVPXV��3UDKD��+HUUPDQQ�	�V\QRYp������������V��
��� %$8'5,//$5'��-��2�VYiG Qt��2ORPRXF��9RWRELD������������V�,6%1����������������
��� ý(51é��-���+2/(â��-��6pPLRWLND����Y\G���3UDKD��3RUWiO��V�U�R�������������V��,6%1�����

������������
��� (7&2))29È��1��3URþ�NUiVD�YOiGQH�VY WHP����Y\G��3UDKD��&ROXPEXV��VSRO��V�U��R�������

����V��,6%1����������������
��� *5((5��*��(XQXãND����Y\G���3UDKD��2QH�ZRPDQ�SUHVV�����������V��,6%1����������

������
��� +$1È.29È�� 3��0pGLD� IUXVWUXMt� åHQ\� QHVNXWHþQêPL� LGHiO\� NUiV\�� /LGRYp� QRYLQ\��

����������
��� +2 ý,&$�� -�� äHQD� Y�þHVNp� UHNODP �� VWiOH� VDPLFH� L� KRVSRG\Q �� ������ 'RVWXSQp�

]�:::��KWWS���ZZZ�IHPLQLVPXV�F]�IXOOWH[W�VKWPO"[ �������
��� -DN� þHOt� HYURSVNp� VWiW\� JHQGHURYp� GLVNULPLQDFL� Y�UHNODP "� >RQOLQH@�� 'RVWXSQê� ]�

:::��
KWWS���ZZZ�JHQGHURQOLQH�F]�LQGH[�SKS"SDJH FODQHN	VXEUXEULND ��	FODQHN ���

���� .RGH[�UHNODP\�ý5�Y\GDQê�5DGRX�SUR�UHNODPX��������'RVWXSQp�]�:::��
KWWS���ZZZ�USU�F]�F]�]DNODG�XYRGB]DNODG�KWP�

���� .81(â29È��6��äHQD�Y�UHNODP �±�KRVSRG\Q �þL�YDPS��6WUDWHJLH��������þ�����V���������
,661�����±�����

���� /,â.29È��.��'tYDW�VH�QD�SRUQR�IHPLQLVWLFNêPD�RþLPD��5HYXH�SUR�PpGLD��������þ����
V��������,661�����������

���� 3$&+0$129È��0��7 OR�D�]WUiWD�QHYLQQRVWL��$WHOLpU��������þ����
���� 5(1=(77,��&��0���&855$1��'��-��äHQ\��PXåL�D�VSROHþQRVW��3UDKD��.DUROLQXP��������

����V��,6%1����������������
���� â,/(5�� 9�� (WLND� UHNODP\�� (OHNWURQLFNi� SRGRED� Y\VRNRãNROVNêFK� VNULSW��

QHSXEOLNRYiQR��
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���� 7</25�1(/621�62)5(6� )$&780�� V�U�R��2EUD]� åHQ\� Y�PpGLtFK� D� UHNODP � MHKR�
YOLY�QD�YH HMQp�PtQ Qt�R�URYQRVWL�PXå �D�åHQ��������=SUiYD�SUR�0LQLVWHUVWYR�SUiFH�D�
VRFLiOQtFK�Y Ft��'RVWXSQp�]�:::��KWWS���ZZZ�PSVY�F]�ILOHV�FODQN\�����Y\]NXP�SGI�

���� 9$&.29È��.��/iNDYi�åHQVNp�N LYN\��Y Q �D�V\PERO\��6WUDWHJLH��������þ������V���������
,661������������

����9<6(.$/29È��-��6H[�Y�UHNODP ���PODGêP�QLF�QHQDEXOtNXMHWH��6WUDWHJLH��������þ������
V���������,661�����±�����
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3�,,� NDPSD �QD�PêGOR�/X[�
3�,,,� NDPSD �:RQGHUEUD�V�(YRX�+HU]LJRYRX�
3�,9� $QNHWD�0DUNHWLQJ�	�0pGLD�R�QHMYtFH�VH[\�UHNODPX�URNX�
3�9� /($)��/LVERQ�(URWLF�$GYHUWLVLQJ�)HVWLYDO��
3�9,� 'LHVHO�
3�9,,� &DOYLQ�.OHLQ�
3�9,,,� &HVDUH�3DFFLRWWL�
3�,;� &HVDUH�3DFFLRWWL�±�SU H]�UHNODPRX���������������
3�;�;,,,�6LVOH\� � ��
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