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URN FHONHP
�WLV�� .Æ� QHMYÊWxË� DNFH

���� � �� ��� SURMHNWRY¿� SÖËSUDYD

���� � �� ��� PËVWQË� NRPXQLNDFH�� UHNRQVWUXNFH� ,�� =j�� OÇN¿UQD� Y� 3U¿FKHÐVNÇ
XO�� ���� GRNRQÆHQË� EXGRY\� 7HFKQLFNÛFK� VOX|HE� Y� nL|NRYÊ� XO�

���� ���� ���� YÛVWDYED� ¦29� D� NDQDOL]DFH�� UHNRQVWUXNFH� xNROQËFK� EXGRY�� E\WRY¿
YÛVWDYED� ���� EM�� jHYÆËNRYD� XO��� ��� EM�� 0D\HURYD� XO���� SO\QRILNDFH

���� ��� ���
GRNRQÆHQË� ¦29�� YRGRYRG� 7ÖHERP\VOLFH�� UHNRQVWUXNFH� xNROQËFK
EXGRY�� GRNRQÆHQË� ��� EM�� Y� 0D\HURYÊ� XO��� YÛVWDYED� '36� ,� ���� EM��
Y� 3DODFNÇKR� XO�

���� ��� ��� GRNRQÆHQË� YRGRYRGX� 7ÖHERP\VOLFH�� SO\QRILNDFH� xNROQËFK� NRWHOHQ�
EXGRY¿QË� 0ÊVWVNÇKR� ]GUDYRWQLFNÇKR� ]DÖË]HQË�� GRNRQÆHQË� '36� ,

���� ��� ��� UHNRQVWUXNFH� +UDGHEQË� D� 7\UxRY\� XO��� UHNRQVWUXNFH� xNROQËFK� EXGRY�
GRNRQÆHQË� 0ÊVWVNÇKR� ]GUDYRWQLFNÇKR� ]DÖË]HQË�� SO\QRILNDFH

���� ��� ��� GRNRQÆHQË� UHNRQVWUXNFH� 7\UxRY\� XO�� YÆHWQÊ� DXWREXVRYÇKR� Q¿GUD|Ë�
YÛVWDYED� E\W×� �ÆS�� ��� Y� +DYOËÆNRYÊ� XO��

���� ��� ���
UHNRQVWUXNFH� 3RGEUDQVNÇ� XO��� NDQDOL]DFH� =¿ÖHÆVN¿� XO���
YÛVWDYED� ��� EM�� �ÆS�� ���� QD� +XVRYÊ� Q¿PÊVWË� D� ÆS�� ���
Y� 0D\HURYÊ� XO���� SÖËSUDYD� VWDYE\� SODYHFNÇKR� ED]ÇQX

���� ��� ��� GRNRQÆHQË� ÆS�� ���� D� ÆS�� ����� ]DK¿MHQË� VWDYE\� .3%�� SO\QRILNDFH

���� ��� ��� GRNRQÆHQË� .3%�� E\WRY¿� YÛVWDYED� ���� EM�� XO�� 1D� 9¿SHQFH��
SO\QRILNDFH

���� ��� ��� UHNRQVWUXNFH� jHYÆËNRY\� D� =¿ÖHÆVNÇ� XO��� NDQDOL]DFH� 2WDYVN¿� XO��
YÛVWDYED� '36� ,,� ���� EM�� Y� /RUHWVNÇ� XO���� YÛVWDYED� EM�� 1D� 9¿SHQFH

���� ��� ��� UHNRQVWUXNFH� 7UKRYÇ� XO��� GRNRQÆHQË� '36� ,,�� GRNRQÆHQË� ��� EM�� Y� XO�
1D� 9¿SHQFH�� UHNRQVWUXNFH� ÆS�� �� u� �� �0Ê¸��� QRYÇ� NROXPE¿ULXP

���� ��� ��� UHNRQVWUXNFH� 3U¿FKHÐVNÇ� XO��� YRGRYRG� 9HÖHFKRY� D� 1RYÛ� 'Y×U�
YÛVWDYED� ���� EM�� 1DG� 1HPRFQLFË�� UHNRQVWUXNFH� ÆS�� �� u� �

���� ��� ���

NDQDOL]DFH� .RPHQVNÇKR� XO��� UHNRQVWUXNFH� GËOHQ� Y� =j� .RPHQVNÇKR
XO��� YËFHØÆHORYÇ� KÖLxWÊ� 1D� /LSN¿FK�� GRNRQÆHQË� ��� EM��
1DG� 1HPRFQLFË�� WHFKQLFN¿� LQIUDVWUXNWXUD� QD� PËVWÊ
eEDU¿NRYÇKR� W¿ERUDr�� GRNRQÆHQË� UHNRQVWUXNFH� ÆS�� �� u� ���
NRXSÊ� KRWHOX� 0RGU¿� KYÊ]GD

���� ��� ��� UHNRQVWUXNFH� XO�� 3ÖËNRS\� D� +DYOËÆNRY\� XO��� YRGRYRG� +RUD|ÍRYLFN¿
/KRWD�� S×GQË� YHVWDYED� Y� ÆS�� ��

���� ��� ���
�UR]SRÆHW�

UHNRQVWUXNFH� +XVRY\� XO�� D� +XVRYD� Q¿P��� GRNRQÆHQË� YRGRYRGX
+RUD|ÍRYLFN¿� /KRWD�� GRNRQÆHQË� S×GQË� YHVWDYE\� �� EM�� Y� ÆS�� ���
UHNRQVWUXNFH� NRWHOQ\� D� WHSORYRG×� Y� VËGOLxWL� SRG� /RUHWRX�
UHNRQVWUXNFH� Y\W¿SÊQË� 0j� /RUHWVN¿� XO��� UHNRQVWUXNFH� VWDUÇKR
VLOQLÆQËKR� PRVWX�� UHNRQVWUXNFH� 0RGUÇ� KYÊ]G\

0LPR� XYHGHQÛFK� VWDYHE� E\OR� UHDOL]R�
Y¿QR�PQRKR�PHQxËFK�DNFË��=D����OHW�E\OR
SURLQYHVWRY¿QR� FHONHP� ���� PLO�� .Æ�� WM�
SU×PÊUQÊ� ���PLO�� .Æ� URÆQÊ�� 6DPR]ÖHMPÊ
YxH�VH�GÊOR�]�YODVWQË�LQLFLDWLY\�VDPRVSU¿Y\
PÊVWD��QHER{�GLUHNWLYQË�SO¿QRY¿QË�VNRQÆLOR
URNHP� ������ 'R� SÖHKOHGX� MVRX� ]DKUQXW\
SRX]H�LQYHVWLÆQË�DNFH��YHONÇ�Q¿NODG\�E\O\
QDYËF�Y\QDOR|HQ\�QD�UR]V¿KOÇ�RSUDY\�QDSÖ�
NXOWXUQËFK� SDP¿WHN� �]¿PHN�� NRVWHO\� DM���
E\WRYÇKR�IRQGX�D�NRPXQLNDFË��9|G\�MH�SU�
YRÖDGÇ� XUÆHQË� SULRULW� D� SÖËSUDYD� UHDOL]DFH
Y\EUDQÛFK�]¿PÊU×��)LQDQFRY¿QË�O]H�]DMLVWLW
KRVSRGDÖHQËP� PÊVWD� D� ]ËVN¿QËP� ØÆHOR�
YÛFK� GRWDFË�

3ÖL� UR]YRML� D� EXGRY¿QË� PÊVWD� QHP×|H
EÛW�FËOHP�SRX]H�QRY¿�YÛVWDYED��6WHMQÊ�G×�
OH|LW¿�MH�ØGU|ED��UHNRQVWUXNFH�D�HYHQWX¿OQË
UR]xLÖRY¿QË� VWDUxËFK� REMHNW×�� 1HMGH� MHQ

3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�



QDSÖ�� R� LQ|HQÛUVNÇ� VËWÊ� D� xNROQË� EXGRY\�� DOH� L� R� UHJHQHUDFL
D� DGHNY¿WQË� Y\X|ËY¿QË� FHOÛFK�DUH¿O×�D� Æ¿VWË�PÊVWD��9HONÛPL�SR�
ÆLQ\�MH�UHJHQHUDFH�]¿PNX��EÛYDOÇKR�NO¿xWHUD��VWDUÇ�xNURE¿UQ\��]D�
K¿MHQË�QRYÇ�]¿VWDYE\�QD�PËVWÊ�EÛYDOÇKR�eEDU¿NRYÇKR�W¿ERUDr�L�Y\�
X|ËY¿QË� ]HPÊGÊOVNÛFK� DUH¿O×� QD� RNUDML� PÊVWD� �%ODWHQVN¿� XO�
D�1RYÛ�'Y×U���=DK¿MHQD�EXGH�UHNRQVWUXNFH�KRWHOX�0RGU¿�KYÊ]GD�

6DPR]ÖHMPÊ�+RUD|ÍRYLFH�URVWRX�WDNÇ�LQYHVWLFHPL�SRGQLNDWHO�
VNÛFK� VXEMHNW×� L� VRXNURPQËN×�� NWHUÇ� MH� PR|QÇ� VWLPXORYDW� EX�
GRY¿QËP� WHFKQLFNÇ� LQIUDVWUXNWXU\�D�Y\EDYHQRVWL�PÊVWD��3ÖËQRVQ¿
MH�XUÆLWÊ�L�VNXWHÆQRVW��|H�+RUD|ÍRYLFH�MVRX�REFË�V�UR]xËÖHQRX�S×�
VREQRVWË� �ePDOÛP� RNUHVHPr��� KLVWRULFN\� L� SHUVSHNWLYQÊ� SÖLUR]H�
QÛP� FHQWUHP� UHJLRQX�

1RYÛ� Ø]HPQË� SO¿Q�� NWHUÛ� VFKY¿OË� SÖËxWË� ]DVWXSLWHOVWYR�PÊVWD�
MLVWÊ�XUÆË�GDOxË�UR]YRMRYÇ�VPÊU\�SÖL�]DFKRY¿QË�VW¿YDMËFËFK�KRGQRW�
$�YÊÖËP��|H�VDPRVSU¿YD�PÊVWD�EXGH�G¿OH�ÖHxLW�SUREOÇP\�V�RKOH�
GHP� QD� YxHREHFQÛ� SURVSÊFK� FHOÇ� REFH�

9¿FODY� 7UÆND�� VWDURVWD� PÊVWD

=� MHGQ¿QË� UDG\� PÊVWD
���� EÖH]QD� UDGD� PÊVWD

u MHGQDOD�R�SÖËSUDYÊ�VQËP¿QË�ELRPHWULFNÛFK�ØGDM×�Y�VRXYLVORVWL
V� Y\G¿Y¿QËP� FHVWRYQËFK� SDV×� VSU¿YQËP� RGERUHP�0Ê¸

u VFKY¿OLOD�QRY¿�3UDYLGOD�SUR�SÖLMËP¿QË�D�Y\ÖL]RY¿QË�SHWLF�D�VWË|�
QRVWË

u Y]DOD� QD� YÊGRPË� =SU¿YX� R� YÛVOHGFËFK� LQYHQWDUL]DFH� PDMHWNX
D� SRKOHG¿YHN� PÊVWD� N� ���� ���� �����

u VFKY¿OLOD�SRGPËQN\�SUR�YÛEÊURYÇ�ÖË]HQË�QD�]KRWRYLWHOH�QRYÇKR
Ø]HPQËKR�SO¿QX��Q¿YUK�SÖËVOXxQÇ�VPORXY\�R�GËOR�D�VH]QDP�SUR�
MHNÆQËFK� DWHOLÇU×�� NWHUÇ� EXGRX� Y\]Y¿Q\� N� SRG¿QË� QDEËGN\

u MHGQDOD� R� SÖËSUDYÊ� ]DK¿MHQË� QHMYÊWxËFK� OHWRxQËFK� LQYHVWLÆQËFK
DNFË

u Y� VRXODGX� V� GRSRUXÆHQËP� YÛEÊURYÇ� NRPLVH� SÖLMDOD� MDNR� QHM�
YÛKRGQÊMxË�QDEËGNX�ILUP\�6LOQLFH�.ODWRY\�D��V��QD�RSUDYX�PËVW�
QËFK�NRPXQLNDFË�Y�%RXEËQÊ�����������.Æ���VRXÆDVQÊ�VFKY¿OLOD
SÖËVOXxQRX� VPORXYX� R� GËOR

u GOH� YÛVOHGN×� YÛEÊURYÇKR� ÖË]HQË� SÖLMDOD� QDEËGNX� ILUP\�0LODQ
9DFËN� u� 3URPRQW� 6WUDNRQLFH� QD� RSUDYX� NXOWXUQË� SDP¿WN\� u
PDVQÛFK�NU¿P×�Y�+UDGHEQË�XO�������PLO��.Æ���VRXÆDVQÊ�VFKY¿�
OLOD� SÖËVOXxQRX� VPORXYX� R� GËOR

u MHGQDOD�R�SÖËSUDYÊ�Y\EXGRY¿QË�GÊWVNÇKR�KÖLxWÊ�Y�3DODFNÇKR�XO��
SÖLMDOD�QDEËGNX�ILUP\�3UROHPD[�V��U��R��3O]HÐ��GRG¿YNX�KHUQËFK
SUYN×��D�ILUP\�6WD]DS�u�.RUGD�3DYHO�9HONÇ�+\GÆLFH��VWDYHEQË
SU¿FH��� VRXÆDVQÊ� VFKY¿OLOD� SÖËVOXxQÇ� VPORXY\� R� GËOR

u SÖLMDOD�QDEËGNX� ILUP\�5HIOH[QË� WHSHOQ¿� L]RODFH�+DVVRY¿�0HQ�
KDUW�.ODWRY\�QD� ]DWHSOHQË� VWURSX�QDG�YHONÛP� V¿OHP�Y� ]¿PNX

u SÖLMDOD� QDEËGNX� QD� DSOLNDFL� HOHNWURI\]LN¿OQËKR� V\VWÇPX� +\G�
URSRO� N� RGYOKÆHQË� GÊWVNÇKR� RGGÊOHQË� 0ÊVWVNÇ� NQLKRYQ\

u SÖLMDOD� QDEËGNX� ILUP\� 6WD]DS� u� .RUGD� 3DYHO� 9HONÇ� +\GÆLFH
QD� RSUDYX� VRFL¿OQËKR� ]DÖË]HQË� Y� EÛYDOÇ� xNROH� YH� 9HÖHFKRYÊ

u E\OD�LQIRUPRY¿QD�R�VWDQRYHQË�]¿SODYRYÇKR�Ø]HPË�D�VWDQRYHQË
DNWLYQË� ]ÑQ\� UR]KRGQXWËP�.UDMVNÇKR� ØÖDGX� 3O]HÐVNÇKR� NUDMH

u VFKY¿OLOD�/LFHQÆQË� VPORXYX� V� ILUPRX�*HRGLV�%UQR� V�� U�� R�� QD
SRX|ËY¿QË�DNWXDOL]RYDQÛFK�RUWRIRWRPDS�FHOÇKR�VSU¿YQËKR�Ø]H�
PË� 0Ê¸

u SÖLMDOD�QDEËGNX�ILUP\�*HRLQJ�3O]HÐ�V��U��R��QD�SRÖË]HQË�SDVSRUWX
NRPXQLNDFË�Y�]DVWDYÊQÇP�Ø]HPË�PÊVWD�YÆHWQÊ�RGOHKOÛFK�Æ¿VWË

u VFKY¿OLOD� VPORXYX� R� SRVN\WQXWË� ILQDQÆQËKR� SÖËVSÊYNX� 3O]HÐ�
VNÇPX�NUDML� �����������.Æ��QD�]DMLxWÊQË�GRSUDYQË� DXWREXVRYÇ
REVOX|QRVWL

u VFKY¿OLOD� |¿GRVW� R� SRVN\WQXWË� SÖËVSÊYNX� ]� UR]SRÆWX� 6W¿WQËKR
IRQGX� GRSUDYQË� LQIUDVWUXNWXU\� QD� Y\EXGRY¿QË� EH]EDULÇURYÛFK
SÖHFKRG×

u VFKY¿OLOD� |¿GRVW� R� SRVN\WQXWË� SÖËVSÊYN×� ]� 3URJUDPX� UR]YRMH
YHQNRYVNÇKR� FHVWRYQËKR� UXFKX� Y� 3O]HÐVNÇP� NUDML� QD� e,QIRU�
PDÆQË� V\VWÇP� u� $TXDSDUN� +RUD|ÍRYLFHr� D� Y\G¿QË� SXEOLNDFH
e%RKDWVWYË� ]HPÊr

u VFKY¿OLOD� |¿GRVWL� R� SRVN\WQXWË� SÖËVSÊYN×� ]�*UDQWRYÇKR� SURJ�
UDPX�3O]HÐVNÇKR�NUDMH�Y�REODVWL�NXOWXU\�SUR�URN������QD�e-PH�
QLQ\� PÊVWD� +RUD|ÍRYLFHr� D� e=¿PHFNÇ� KXGHEQË� OÇWRr

u VFKY¿OLOD� SDUWQHUVWYË� PÊVWD� QD� SURMHNWHFK� e6WÖHGLVND� UR]YRMH
YHQNRYD�D�HQYLURPHQW¿OQË�YÛFKRY\�Y�3RxXPDYËr�D�e%XGRY¿QË
NDSDFLW� SUR� SRGSRUX� SOQÊQË� SO¿Q×� RGSDGRYÇKR� KRVSRG¿ÖVWYË
REFË� D� NUDMHr

u MHGQDOD�R�SURQ¿MPHFK�QHE\WRYÛFK�SURVWRU��ÆS�����Y�jHYÆËNRYÊ
XO�� D� ÆS�� ���� Y� 3O]HÐVNÇ� XO��

u MHGQDOD� R� SURQ¿MPHFK� REHFQËFK� SR]HPN×
u SURMHGQDOD� Q¿YUK\� E\WRYÇ� NRPLVH
u E\OD� LQIRUPRY¿QD� R� MHGQ¿QË� YDOQÇ� KURPDG\� 3U¿FKHÐVND� ]�� V�

S�� R�� VH� VËGOHP� Y� +RUD|ÍRYLFËFK
u E\OD�LQIRUPRY¿QD�R�VSRXSU¿FL�PÊVW�6XxLFH��+RUD|ÍRYLFH��6WUD�

NRQLFH�D�3ËVHN�QD�SURMHNWX�e2WDYVN¿�SODYEDr�D�R�SÖËSUDYÊ�SUR�
MHNWX� e2WDYVN¿� F\NORVWH]NDr

u E\OD� LQIRUPRY¿QD� R� ÆLQQRVWL� .XOWXUQË� NRPLVH

��� GXEQD� UDGD� PÊVWD

u MHGQDOD�R�SÖËSUDYÊ�]DK¿MHQË�UHNRQVWUXNFH�KRWHOX�0RGU¿�KYÊ]GD
QD�5HJLRQ¿OQË�FHQWUXP�FHVWRYQËKR�UXFKX��Y�VRXODGX�V�YÛVOHGN\
YÛEÊURYÇKR�ÖË]HQË�XUÆLOD�JHQHU¿OQËP�GRGDYDWHOHP�ILUPX�-LKR�
VSRO� D�� V�� 6WUDNRQLFH

u MHGQDOD� R� SÖËSUDYÊ� UHNRQVWUXNFH� 2NUX|QË� D� %ODWHQVNÇ� XO�
u VFKY¿OLOD� |¿GRVW� R� GRWDFL� Y� URFH� ����� QD�PRGHUQL]DFL� D� UR]�

xËÖHQË� PÊVWVNÇKR� UR]KODVX
u VFKY¿OLOD� Y\ØÆWRY¿QË� QHLQYHVWLÆQËFK� Q¿NODG×� ]¿NODGQËFK� xNRO

]D� U�� ����
u VH]Q¿PLOD� VH� V� YHOPL� GREUÛP� KRGQRFHQËP� ZHERYÛFK� VWU¿�

QHN� 0ÊVWVNÇ� NQLKRYQ\� D� SRURYQ¿QËP� V� RVWDWQËPL� YHÖHMQÛPL
NQLKRYQDPL� Y� ¦5

u MHGQDOD�R�SÖËSUDYÊ�=¿PHFNÇKR�KXGHEQËKR�OÇWD�������VFKY¿OLOD
VPORXY\� QD� ]DMLxWÊQË� NRQFHUW×

u Y]DOD�QD�YÊGRPË�3URWRNRO�R�SÖHYRGX�VRXERUX�ORXWHN�GR�YODVW�
QLFWYË� PÊVWD

u SURMHGQDOD�|¿GRVWL�R�VRXKODV\�VH�]¿VDK\�GR�REHFQËFK�SR]HPN×
u MHGQDOD�R�SURQ¿MPHFK�REHFQËFK�QHE\WRYÛFK�SURVWRU�D�XYROQÊ�

QÛFK� E\W×
u E\OD� LQIRUPRY¿QD� R� SÖËSUDYÊ� DNFH� e0DOÛ� ]¿FKUDQ¿Ör� ���� ��

����� Y� DUH¿OX� =¿NODGQË� xNRO\� %ODWHQVN¿� XO�
u MHGQDOD� R� SÖËSUDYÊ� Y]SRPËQN\� RVYRER]HQË� PÊVWD� DPHULFNRX

DUP¿GRX�� NWHU¿� SUREÊKQH� ��� NYÊWQD� YH� ������ KRG�� X� SDPÊWQË
GHVN\ 9¿FODY� 7UÆND�� VWDURVWD� PÊVWD

3×MÆN\�]�)RQGX�UR]YRMH�E\GOHQË
0ÊVWR� +RUD|ÍRYLFH� RSDNRYDQÊ� Y\KO¿VLOR� YÛEÊURYÇ� ÖË]HQË� QD

SRVN\WQXWË� ]YÛKRGQÊQÛFK� S×MÆHN� ]� )RQGX� UR]YRMH� E\GOHQË� QD
RSUDYX� E\WRYÛFK� EXGRY� QD� Ø]HPË� PÊVWD� +RUD|ÍRYLFH�

3RGPËQN\�YÛEÊURYÇKR�ÖË]HQË�SUR�SRVN\WQXWË�S×MÆHN�MVRX�]YH�
ÖHMQÊQ\� QD� ØÖHGQË� GHVFH� D� ZHERYÛFK� VWU¿QN¿FK� PÊVWD�

/0.�*�� � � »�� ������



3×MÆN\�O]H�ÆHUSDW�QD�W\WR�WLWXO\�

7LWXO 1¿]HY�ØÆHO /K×WD
VSODWQRVWL ¸URN +RUQË� KUDQLFH

S×MÆN\

�� 2EQRYD� VWÖHFK\� �NU\WLQD
L� NRQVWUXNFH�� VWDUxË� ��� OHW �� URN\ �� � GR� ��� WLV�� .Æ

QD� �� G×P

�� =ÖË]HQË� SO\QRYÇKR� QHER� HO�
WRSHQË� YH� VW¿YDMËFËP� GRPÊ �� URN\ �� � GR� ��� WLV�� .Æ

QD� �� E\W

��
=ÖË]HQË� PDOÇ� ÆLVWËUQ\
RGSDGQËFK� YRG� NH
VW¿YDMËFËPX� GRPX

�� URN\ �� � GR� ��� WLV�� .Æ
QD� �� E\W

��
'RGDWHÆQ¿� L]RODFH� GRPX
SURWL� VSRGQË� YRGÊ�� VW¿ÖË
QDG� ��� OHW

�� URN\ �� � GR� ��� WLV�� .Æ
QD� �� G×P

��
2EQRYD� IDV¿G\� GRPX� YÆ�
RSOHFKRY¿QË� X� GRPX
VWDUxËKR� ��� OHW

�� URN\ �� � GR� ��� WLV�� .Æ
QD� �� E\W

�� =DWHSOHQË� REYRGRYÇKR
SO¿xWÊ� GRPX� VWDUxËKR� �� OHW �� URN\ �� � GR� ��� WLV�� .Æ

QD� �� E\W

��

9\EXGRY¿QË� :&�
NRXSHOQ\� QHER� VSUFKRYÇKR
NRXWX� Y� E\WÊ�� NGH� GRVXG
QHQË

�� URN\ �� � GR� ��� WLV�� .Æ
QD� �� E\W

�� 5HNRQVWUXNFH� HOHNWU�
LQVWDODFH� VWDUxË� ��� OHW �� URN\ �� � GR� ��� WLV�� .Æ

QD� �� E\W

�� 9HVWDYED� E\WX
GR� S×GQËKR� SURVWRUX �� OHW �� � GR� ���� WLV�� .Æ

QD� �� G×P

�� 9HVWDYED� E\WX
YH� VW¿YDMËFËP� GRPÊ �� OHW �� � GR� ���� WLV�� .Æ

QD� �� E\W

�� 1¿VWDYED� E\WX� QD� VW¿YDMËFË
G×P �� OHW �� � GR� ���� WLV�� .Æ

QD� �� G×P

�� 9ÛPÊQD� RNHQ�
YÆHWQÊ� U¿P× �� URN\ �� � GR� �� WLV�� .Æ

QD� �� RNQR

-HGQRWOLYÇ� WLWXO\�S×MÆHN� O]H�NXPXORYDW� V�YÛKUDGRX�S×MÆN\���
u�REQRYD�IDV¿G\�D�S×MÆN\����u�]DWHSOHQË�REYRGRYÇKR�SO¿xWÊ��NWHUÇ
QHPRKRX� EÛW� SRVN\WQXW\� QD� MHGHQ� REMHNW�� 3×MÆNX� QHO]H� ]ËVNDW
RSDNRYDQÊ� QD� MHGHQ� WLWXO� X� MHGQRKR� GRPX�

=¿MHPFL� R� ]YÛKRGQÊQRX� S×MÆNX�� VSOÐXMËFË� SRGPËQN\� SUR� MHMË
SRVN\WQXWË�� PRKRX� SRGDW� |¿GRVW� QD� ]¿YD]QÇP� IRUPXO¿ÖL�� NWHUÛ
MH�N�GLVSR]LFL�QD�ILQDQÆQËP�RGERUX�X�SDQË�9DORYLÆRYÇ��WHOHIRQQË
ÆËVOR� ���� ���� ����

/K×WD� SUR� SRG¿QË� |¿GRVWL� NRQÆË� GQH� ���� ��� ������
)LQDQÆQË� RGERU� 0Ê¸

8SR]RUQÊQË�QD�]PÊQ\�X�Q¿MPX�E\WX�

'QH�����EÖH]QD������QDE\O�ØÆLQQRVWL�=¿NRQ�Æ�����������6E��
R�MHGQRVWUDQQÇP�]Y\xRY¿QË�Q¿MHPQÇKR�]�E\WX�D�R�]PÊQÊ�]¿NRQD
Æ�� �������� 6E��� REÆDQVNÛ� ]¿NRQËN�� NWHUÛ� PÊQË� Æ¿VW� WÛNDMËFË� VH
Q¿MPX� E\WX�
=� WRKRWR�G×YRGX�XSR]RUÐXMHPH�QD�SRGVWDWQÇ�]PÊQ\�������2=�
��� 3URQDMËPDWHO�P×|H� Y\SRYÊGÊW� Q¿MHP�SRX]H� ]� G×YRG×�XYHGH�

QÛFK� Y� ]¿NRQÊ�
��� 3URQDMËPDWHO� P×|H� Y\SRYÊGÊW� Q¿MHP� EH]� SÖLYROHQË� VRXGX�

D�� MHVWOL|H� Q¿MHPFH� QHER� WL�� NGR� V� QËP�E\GOË�� SÖHV� SËVHPQRX
YÛVWUDKX� KUXEÊ� SRUXxXMË� GREUÇ� PUDY\� Y� GRPÊ�

E�� MHVWOL|H� Q¿MHPFH� KUXEÊ� SRUXxXMH� VYÇ� SRYLQQRVWL� Y\SOÛYD�
MËFË� ]� Q¿MPX� E\WX�� ]HMPÇQD� WËP�� |H� QH]DSODWLO� Q¿MHPQÇ
D� ØKUDGX� ]D� SOQÊQË� SRVN\WRYDQ¿� V� X|ËY¿QËP� E\WX� YH� YÛxL
RGSRYËGDMËFË�WURMQ¿VRENX�PÊVËÆQËKR�Q¿MHPQÇKR�D�ØKUDG\
]D� SOQÊQË� SRVN\WRYDQ¿� V� X|ËY¿QËP� E\WXf

F�� P¿�OL� Q¿MHPFH� GYD� QHER� YËFH� E\W×�� Y\MPD� SÖËSDG×�� |H� QD
QÊP�QHO]H� VSUDYHGOLYÊ�SR|DGRYDW�� DE\�X|ËYDO�SRX]H� MHGHQ
E\W

G�� QHX|ËY¿�OL� Q¿MHPFH�E\W�EH]� Y¿|QÛFK�G×YRG×�QHER�E\W
EH]� Y¿|QÛFK� G×YRG×� X|ËY¿� MHQ� REÆDV

H�� MGH�OL� R� E\W� ]YO¿xWQËKR� XUÆHQË� QHER� R� E\W� Y� GRPÊ� ]YO¿xW�
QËKR� XUÆHQË� D� Q¿MHPFH� QHQË� ]GUDYRWQÊ� SRVWL|HQ¿� RVRED

��� 3ËVHPQ¿�YÛSRYÊÍ�SURQDMËPDWHOH�PXVË�EÛW�GRUXÆHQD�Q¿MHPFL�
9� SËVHPQÇ� YÛSRYÊGL� SURQDMËPDWHOH� PXVË� EÛW� XYHGHQ� G×YRG
YÛSRYÊGL��YÛSRYÊGQË�OK×WD��������RGVW������SRXÆHQË�Q¿MHPFH
R�PR|QRVWL�SRGDW�GR�xHGHV¿WL�GQ×�|DOREX�QD�XUÆHQË�QHSODW�
QRVWL�YÛSRYÊGL�N�VRXGX��D�SRNXG�Q¿MHPFL�SRGOH�WRKRWR�]¿NRQD
SÖËVOXxË�E\WRY¿�Q¿KUDGD��]¿YD]HN�SURQDMËPDWHOH�]DMLVWLW�Q¿MHPFL
RGSRYËGDMËFË� E\WRYRX� Q¿KUDGX�

��� 0¿�OL� Q¿MHPFH� SU¿YR� QD� Q¿KUDGQË� E\W� QHER� QD� Q¿KUDGQË
XE\WRY¿QË�� MH� SRYLQHQ� E\W� Y\NOLGLW� GR� ��� GQ×� SR� ]DMLxWÊQË
RGSRYËGDMËFËKR� Q¿KUDGQËKR� E\WX� QHER� Q¿KUDGQËKR� XE\WRY¿QË�

��� 1¿MHPFH�QHQË� SRYLQHQ�E\W� Y\NOLGLW�� SRNXG�SRG¿�YH� OK×WÊ� xH�
GHV¿WL� GQ×� RGH� GQH� GRUXÆHQË� YÛSRYÊGL� |DOREX� QD� XUÆHQË� QH�
SODWQRVWL�YÛSRYÊGL�D�ÖË]HQË�QHQË�XNRQÆHQR�SUDYRPRFQÛP�UR]�
KRGQXWËP� VRXGX�
0ÊVWR�+RUD|ÍRYLFH�|¿G¿� Q¿MHPFH� REHFQËFK� E\W×�� NWHÖË� GOX|Ë

]D� Q¿MHPQÇ�� DE\� VH� QHSURGOHQÊ� GRVWDYLOL� QD� 0ÊVWVNÛ� ØÖDG� +R�
UD|ÍRYLFH�� RGERU� VSU¿Y\� PDMHWNX� D� GOX|QÇ� Q¿MHPQÇ� XKUDGLOL�� ÆL
SR|¿GDOL� R� SRVN\WQXWË� VSO¿WNRYÇKR� NDOHQG¿ÖH�

9�RSDÆQÇP�SÖËSDGÊ�EXGH�0ÊVWR�+RUD|ÍRYLFH�QXFHQR�GOX�

|ËFËP� Q¿MHPQËN×P� Y\SRYÊGÊW� Q¿MHP� E\WX�� 9� SÖËSDGÊ� YÛSR�

YÊGL� Q¿MPX� GOH� �� ���� RGVW�� �� SËVP�� D��E��F�� D� G�� VWDÆË� SR�

VN\WQRXW� SRX]H� SÖËVWÖHxË�

%OL|xË�LQIRUPDFH��WÛNDMËFË�VH�YÛxH�XYHGHQÇKR�]¿NRQD��SÖËSDGQÊ
LQIRUPDFH� R� GOX|QÇP� Q¿MHPQÇP�� EXGRX� SRVN\WQXW\� Q¿MHPF×P
REHFQËFK� E\W×� QD� WHOHIRQX� ���� ���� ������� ÆL� RVREQÊ� QD� 0Ê¸
RGERUX� VSU¿Y\� PDMHWNX�� NDQFHO¿Ö� Æ�� ����

0ÊVWVNÛ� ØÖDG� +RUD|ÍRYLFH�
RGERU� VSU¿Y\� PDMHWNX

0ÊVWR�+RUD|ÍRYLFH�u�RUJDQL]DÆQË�VOR|ND

7HFKQLFNÇ�VOX|E\�QDEË]Ë�N�SURGHML�

9UWDFË� NODGLYR �� NV ¿� � � ������ .Æ

3¿VRYÛ� GRSUDYQËN� V� Q¿V\SNRX �� NV ¿ � �������� .Æ

2OHMRYÇ� ÆHUSDGOR� QD� KUDE¿WNR
:$5,16., �� NV ¿� � � ������ .Æ

+ÖËGHO� QD� KUDE¿WNR�:$5,16., �� NV ¿� � � ������ .Æ

=XE� QD� 32&/$,1 �� NV ¿� � � ������ .Æ

=XE� QD� 32&/$,1 ��� NV� ¿� � � ������ .Æ

+DGLFH� QD� 32&/$,1 �� NV ¿ � �������� .Æ

+ÖËGHO� QD� 32&/$,1 �� NV ¿ � �������� .Æ

.DPHQLQRYÇ� URXU\� u� SU×PÊU� ��� FP �� NV ¿� � � � ����� .Æ

9\NO¿SÊFË� RNQD ��� NV� � � � � ������ .Æ

,QVWDODÆQË� PDWHUL¿O� u� SRMLVWQÇ� YHQWLO\�� YUxN\� YHQWLO×�� xURXEHQË�
VLIRQ\�DSRG��,QIRUPDFH�X�SË�%U\QGRYÇ��QD�WHO���������������QHER
���� ���� ����

�

3QHX� ���� [� �� �� NV ¿� � � ������ .Æ

3QHX� ���� [� �� �� NV ¿ � �������� .Æ

3QHX� ���� [� �� �� NV ¿� � � ������ .Æ

3QHX� ���� [� �� �� NV ¿ � �������� .Æ

,QIRUPDFH� X� S�� 3DMHUD�� QD� WHO��� ���� ���� ����

»�� ������ /0.�*�� �



9HWÖHOFL� �
-VHP�VL� MLVW�� |H�YÊWxLQD�]�Q¿V�X|�XUÆLWÊ� VO\xHOD�R�QÊMDNÇP�]D�

YOHÆHQÇP�GUXKX�URVWOLQ�QHER�|LYRÆLFK×��9HONÛ�EDULÇURYÛ�ØWHV�OH�
PXMËFË�YÛFKRGQË�SREÖH|Ë�$XVWU¿OLH�GRVORYD�SR|ËU¿� WQRY¿�NRUXQD�
SUR� WXWR� REODVW� QRYÛ� GUXK� KYÊ]GLFH�� $VLMVNÛ� WDPDU\xHN� YÊWYLWÛ
]DVH�]DU×VW¿�REURYVNÇ�UR]ORK\�VXFKÛFK�SRORSRXxWQËFK�REODVWË�Y�6H�
YHUQË� $PHULFH�� 6� PQRKD� SRSXODFHPL� GUXK×� YDÆQDWF×� QD� $XV�
WUDOVNÇP�NRQWLQHQWX� ]DFYLÆLOL� SVL�� NU¿Y\�D�NU¿OËFL�� GRYH]HQË� MDNR
GRSURYRG� D� |LYÇ� NRQ]HUY\� (YURSVNÛPL� NRORQL]¿WRU\�� 1H� |H� E\
NU¿OËFL�QHER�NU¿Y\�EÊKDOL�SR�EXVKL�D�SURQ¿VOHGRYDOL�FKXG¿N\�YDÆ�
QDWFH��DOH�SURVWÊ�MH�SÖLSUDYRYDOL�R�SRWUDYQË�]GURMH��6LOQÊ�MLP�NRQ�
NXURYDOL�� 0ÊOL� N� WRPX� HYROXÆQÊ� QRYÊMxË� D� OHSxË� Q¿VWURMH� QDSÖ�
GRU×VWDMËFË�ÖH]¿N\�ÆL�ÆW\ÖL�|DOXGN\��.G\|�VH�N�WRPX�SÖLGDOD�QÊMDN¿
EÊ|Q¿� VDYÆË� FKRURED� QHER� SDUD]LW�� QD� NWHUÛ� QHE\OL� SR� WLVËFH� OHW
L]RORYDQË�VWDURXVHGOËFL�DGDSWRY¿QL��E\OR�GËOR�]N¿]\�GRNRQ¿QR��3R�
GREQÊ� WR� IXQJXMH� L� X� URVWOLQ�

���� VWROHWË� MH�NOËÆRYÇ�SUR�]¿PRÖVNÇ�REMHY\�� WËP� L�SUR�SÖHPLV�
{RY¿QË� D� LQYD]H� U×]QÛFK� URVWOLQQÛFK� D� |LYRÆLxQÛFK� GUXK×� ]� QR�
YÛFK� NRQWLQHQW×� D� QD� QRYÇ� NRQWLQHQW\�� 7DWR� ÆDVRY¿� SHULRGD� MH
YH�]QDPHQË�UR]V¿KOÇ�DQJOLFNÇ�D�xSDQÊOVNÇ�NRORQL]DFH��3RGOH�YÛV�
N\WX�XUÆLWÛFK�URVWOLQ�VH�G¿�GRNRQFH�UHNRQVWUXRYDW��NGR�SUYQË�RVËG�
OLO� GDQÛ� NXV� =HPÊ��

1DxWÊVWË�SUR�Q¿V�PDMË�YÊWxË�VFKRSQRVW�VH�DGDSWRYDW�D�xËÖLW��PDMË
YÊWxË� LQYD]QË� SRWHQFL¿O�� KODYQÊ� GUXK\� 6WDUÇKR� VYÊWD�� WHG\� WRKR
QDxHKR�� nLO\� YHGOH� ÆORYÊND� SR�PQRKR� WLVËFH� OHW�� D� WR� MH� QDXÆLOR
OÇSH�RGRO¿YDW�OLGVNÛP�]¿VDK×P�GR�MHMLFK�|LYRWQËKR�SURVWRUX��-HMLFK
]¿PRÖVNÇ� SURWÊMxN\� MVRX� RSURWL� QLP� Y� NRQWDNWX� V� ÆORYÊNHP� MHQ
QÊNROLN�P¿OR� GHVËWHN� JHQHUDFË��9� QDxË� IDXQÊ� D� IOÑÖH� MH� DOH� L� WDN
PQRKR� QHS×YRGQËFK� GUXK×�� NWHUÇ� VH� FKRYDMË� MHGQRX� QHQ¿SDGQÊ
D�MLQG\�YHOPL�DJUHVLYQÊ��7ÊPWR�GUXK×P��YHWÖHOF×P��DOLHQV���E\FK
VH� FKWÊO� Y� WRPWR� D� EXGRXFËFK� ÆËVOHFK� YÊQRYDW�

%H]HVSRUX� QHMVODYQÊM�
xËP� D� QHMRE¿YDQÊMxËP
YHWÖHOFHP� Y� QDxLFK� NRQ�
ÆLQ¿FK� MH� EROxHYQËN� YHO�
NROHSÛ�� 9� QÊNROLND� PL�
QXOÛFK� OHWHFK� MVHP� VH
ÆDVWR� SÊxN\� SRK\ER�
YDO� NUDMLQRX�+RUD|ÍRYLF�
ND�D�GR�FHVW\�PL�WDWR�PR�
QRNDUSLFN¿�WUYDOND��NYHWH
MHGQRX� ]D� |LYRW�� +HUD�
FOOHXP� PDQWHJD]]LDQXP
SÖLxOD� GYDNU¿W� GR� FHVW\�
1HFKYDOQÊ�]Q¿P¿�URVWOLQD
]�ÆHOHGL�PLÖËNRYLWÛFK�SURVOXOD�VYRX�YHOLNRVWË�D�REURYVNRX�VFKRS�
QRVWË� VH� xËÖLW��'RU×VW¿� ØFW\KRGQÛFK� UR]PÊU×� D|� ����P�� SORGË� D|
�������VHPHQ�D�FHO¿�SURQLNDYÊ�S¿FKQH��8�Q¿V�MH�MHMË�KODYQË�UR]�
xËÖHQË�Y�VHYHUR]¿SDGQËFK�¦HFK¿FK��.DUORYDUVNR��6ODYNRYVNÛ�OHV��
7HQWR� GUXK� MH� VFKRSHQ� WYRÖLW� NRPSDNWQË� SRURVW\�� NGH� URVWH� MHQ
RQ� �PRQRFHQÑ]\���8PËVWÊQË� WRKRWR� RKQLVND�P¿� VYRMË� ORJLNX�� GR
¦HFK� KR� SÖLYH]O� Y� URFH� ����� KUDEÊ�0HWWHUQLFK� D� Y\VDGLO� WHQWR
PRQXPHQW¿OQË�NDYND]VNÛ�GUXK�Y�]¿PHFNÇP�SDUNX�.\Q|YDUW��2G
WÇ� GRE\� VH� VYÛPL� GLDVSRUDPL� �VHPHQ\�� xËÖË� KODYQÊ� SRGÇO� ÖHN�
VLOQLF�D�|HOH]QLÆQËFK�WUDWË��1HMUDGÊML�P¿�UXPLxWÊ��eSDQJHMW\r��RSXx�
WÊQÇ� ]DKUDG\� D� YOKÆË� OHP\� OHV×� D� YRGQËFK� WRN×�

=DWËP�MVRX�PL�]Q¿PÇ�GYÊ�ORNDOLW\��NWHUÇ�MVHP�VH�RNDP|LWÊ�SRNXVLO
]OLNYLGRYDW��3UYQË�OH|Ë�Y�eSDQJHMWXr�Y�SUDYRWRÆLYÇ�RW¿ÆFH�VLOQLFH�YH�
GRXFË� ]�+RUD|ÍRYLF�GR�%RXEËQD�SRG�NRSFHP�jLEHQLFH��7DG\�E\O\
GYÊ�MHxWÊ�QHUR]NYHWOÇ��DOH�X|�VWDWQÇ�URVWOLQ\��'UXKRX�YÊWxË�D�NYHWRXFË
SRSXODFL� MVHP� QDxHO� QD� VY¿|NX� N� SRWRNX� Y� RW¿ÆFH� VLOQLFH� NRXVHN
RG�+OXSËQD�VPÊUHP�GR�3ÖHGPÊVWË��Y�PËVWHFK��NGH�VH�PËUQÇ�VWRXS¿QË
PÊQË� QD� URYLQNX� D� NGH� MH� QD� GUXKÇ� VWUDQÊ� VLOQLFH� PHQxË� U\EQËN�

1HEH]SHÆQRVW� EROxHYQËNX� VSRÆËY¿� KODYQÊ� Y� MHKR� REVDKRYÛFK
O¿WN¿FK�� NWHUÇ� Y\OXÆXMH� SÖL� SRUDQÊQË�� 9\WÇNDMËFË� x{¿YD� REVDKXMH
IRWRDNWLYQË� O¿WN\� IRWRWR[LFNÇ� IXUDQRNXPDULQ\�� 3ÖL� SRWÖËVQÊQË� SR�
NR|N\� D� MHMËP� Q¿VOHGQÇP� RVOXQÊQË� Y\YRO¿Y¿� VLOQRX� DOHUJLFNRX
UHDNFL��¦ORYÊNX�QDVN¿ÆË�SXFKÛÖH�ÆL�HN]ÇP\��NWHUÇ�VH�YHOPL�xSDWQÊ
KRMË�� 3UYQË� SRPRF��0ËVWD� ]DVD|HQ¿� x{¿YRX� MH� QXWQR� RNDP|LWÊ
RPÛW� VLOQÛP� SURXGHP� YRG\� D� SR� RSO¿FKQXWË� ]DEU¿QLW� SÖËVWXSX
VYÊWOD��3ÖL�SROHSW¿QË�D�GUXKRWQÛFK�SÖË]QDFËFK��QDSÖ��SÖL�QDGÛFK¿QË
EROHVWL� KODY\�� WÖDV�� MH� QXWQR� SR� RxHWÖHQË� Y\KOHGDW� OÇNDÖH�

1D� +RUD|ÍRYLFNX� ]DWËP� EROxHYQËN� QHWYRÖË� VRXYLVOÇ� SRURVW\�
D�REDY\�SURWR�P×|HPH�QHFKDW�SUR�MLQÇ�|LYO\��3ÖHVWR�E\�E\OR�GREUÇ
SÖHGHMËW� SUREOÇP×P��NWHUÛP�ÆHOË�QD�.DUORYDUVNX�� D� WXWR� URVWOLQX
GR� QDxHKR� UHJLRQX� Y×EHF� QHSXVWLW�� 9\KQHPH� VH� WËP� YHONÛP� IL�
QDQÆQËP� Q¿NODG×P� QD� MHKR� OLNYLGDFL� D� ]E\WHÆQÇPX� SRxNR]HQË
]GUDYË�u�EROxHYQËNRYÇ� OHV\�V�REOLERX�Y\KOHG¿YDMË�GÊWL��NWHUÇ�]GH
U¿G\� Y¿OÆË� D� KUDMË� QD� KRQÊQRX�� .� WRPX� VDPR]ÖHMPÊ� QXWQÊ� SRW�
ÖHEXMË� GXWÇ� VWRQN\� EROxHYQËNX�� FRE\� EH]YDGQÇ� eIOXVDÆN\r� D� GD�
OHNRKOHG\�� 1HP¿� MLVWÊ� VP\VO� G¿OH� UR]HEËUDW� Q¿VOHGN\�

3RNXG�KR�QÊNGH�REMHYËWH�Y�PDOÇP�SRÆWX��SRNXVWH�VH�KR�KQHG
]QLÆLW�� 9� WRPWR� SÖËSDGÊ� MH� QHMØÆLQQÊMxË� PHWRGRX� OLNYLGDFH� UÛÆ�
-HGQRWOLYFH� MH�SRWÖHED�XVHNQRXW� FFD����FP�SRG�]HPË�� WÊVQÊ�QDG
NRÖHQ\�� D� SDN�GDOxË� URN� ]NRQWURORYDW� YÛVN\W� QRYÛFK�YÛKRQ×�� -H
WÇ|�PR|QÇ� DSOLNRYDW� KHUELFLG�5DQGDS��9|G\� MH� SRWÖHED� VH� ÖËGLW
SRGOH� Q¿YRGX�� 9H� YÊWxËFK� SRSXODFËFK� VH� X|� NY×OL� ]GUDYRWQËPX
UL]LNX� Y\SODWË� SRX|ËW� YÛxH� XYHGHQRX� O¿WNX�� NWHU¿� MH� VFKRSQD� VH
V�WRXWR�URVWOLQRX�Y\SRÖ¿GDW��9H�6ODYNRYVNÇP�OHVH�SRX|ËYDMË�N�MH�
KR�QLÆHQË�RYFH�D�NU¿Y\��NWHUÇ�KR�GRNRQFH�PDMË�U¿G\�D�SR�QÊNROLND
SÖHSDVHQËFK� ]� ORNDOLW\� ]FHOD� Y\PL]Ë� -DQ� jDxHN

6ERU�GREURYROQÛFK�KDVLÆ×
/HWRxQË�GORXK¿�]LPD�Q¿V�ND|GÇKR�WU¿SLOD��3RWU¿SLOD�L�Q¿V��KDVLÆH

YH� YÛFYLNX�� DOH� E\OR� WR� N� QÊÆHPX�GREUÇ��9� ]LPQËP�REGREË� E\O
SURY¿GÊQ�YÛFYLN�WHRUHWLFNÛ��xNROHQË��GÛFKDFË�WHFKQLND��ODQRYÇ�X]�
OH��YÛFYLNRYÛ� URN�GOH�GDQÛFK�VPÊUQLF�DSRG���� -DNPLOH� VH� WURFKX
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8SR]RUQÊQË�SUR�REÆDQ\

u� RPH]HQË�SURYR]X�QD�RGERUX�VSU¿YQËP�0Ê¸�u

=�WHFKQLFNÛFK�G×YRG×�EXGH�YH�GQHFK����������D�����NYÊWQD
�����RPH]HQ�SURYR]�QD�VSU¿YQËP�RGERUX�Y�NDQFHO¿ÖL�Æ������
NGH� MVRX� ]DMLx{RY¿Q\�DJHQG\�REÆDQVNÛFK�SU×ND]×�� FHVWRYQËFK
GRNODG×�D�HYLGHQFH�RE\YDWHO��9�WÊFKWR�GQHFK�EXGH�LQVWDORY¿QD
QRY¿� WHFKQLND�SUR�Y\G¿Y¿QË�FHVWRYQËFK�SDV×�V�ELRPHWULFNÛPL
SUYN\�� 3URWR� |¿G¿PH� REÆDQ\�� DE\� VL� VYÇ� ]¿OH|LWRVWL� WÛNDMËFË
VH� SRG¿Y¿QË� |¿GRVWË� R� REÆDQVNÇ� SU×ND]\�� FHVWRYQË� GRNODG\
D� SÖLKODxRY¿QË� ]PÊQ� WUYDOÇKR� SRE\WX� Y\ÖL]RYDOL� PLPR� YÛxH
XYHGHQÇ� GQ\�� 2YÊÖRY¿QË� SRGSLV×� D� OLVWLQ� EXGH� SURY¿GÊQR
Y� NDQFHO¿ÖL� Æ�� ���� 9HGRXFË� RGERUX� VSU¿YQËKR



MDUR� XVP¿OR�� ML|� MHGQRWND� Y\MË|GÊOD� QD� FYLÆHQË� V� WHFKQLNRX�� ÆHU�
SDGO\� D� E\O\� SURY¿GÊQ\� NRQGLÆQË� MË]G\�� DE\� Q¿V� 2WDYD� u� OHWRV
N� Q¿P� YxHP� SÖË]QLY¿� u� QHSÖHNYDSLOD�� =DÆDOR� VH� L� V� Q¿FYLNHP
QD� VRXWÊ|H�

��� NYÊWQD� VH� XVNXWHÆQË� 9,,,�� 2NUHVQË� RVODY\� VY�� )ORUL¿QD� u
SDWURQD�KDVLÆ×�u�Y�0ÊÆËQÊ��DOH�ERKX|HO�EH]�ØÆDVWL�QDxHKR�VERUX
V�NU¿VQÛP�KLVWRULFNÛP�SUDSRUHP�]�U��������6�QËP�VH�VERU�]ØÆDVW�
QË�RVODY����OHW�WUY¿QË�KDVLÆVNÇKR�VERUX�Y�7ÖHERP\VOLFËFK��1HP¿P
SURWL�]PËQÊQÛP�RVODY¿P�QLF��DOH�WDP�VH�PRKO�QÇVW�SUDSRU�QRYÊMxË�u
]� U��������7\WR�RVODY\�VH�XVNXWHÆQË�SU¿YÊ�]PËQÊQÇKR����NYÊWQD�
���OHW�RG�VYÇKR�]DOR|HQË�RVODYË�URYQÊ|�KDVLÆVNÛ�VERU�Y�.HMQLFËFK�
D� WR�����NYÊWQD��NGH�SUREÊKQH�RNUVNRY¿�VRXWÊ|�R�SRVWXS�GR�GDO�
xËFK�NRO�D�]¿URYHÐ�VH�EXGH�VRXWÊ|LW�R�SXWRYQË�SRK¿U�VWDURVW\�PÊV�
WD�� 6ERU�� NWHUÛ� SRK¿U� Y\KUDMH�� EXGH� MHKR�GU|LWHOHP�QD�GDOxË� URN�

���� NYÊWQD� VH� L� QDxL� PODGË� KDVLÆL� ]ØÆDVWQË� |¿NRYVNÇ� VRXWÊ|H
Y� 5DEË�� 3ÖHMHPH� SÊNQÇ� XPËVWÊQË�

2NUVNRY¿� VFK×]H�� NWHU¿� VH� NRQDOD� Y� KRWHOX� =ODWÛ� MHOHQ�� SUR�
MHGQ¿YDOD� YÛxH� ]PËQÊQÇ� RVODY\� D� VRXWÊ|H�� '¿OH� E\O� SURMHGQ¿Q
=SUDYRGDM� Æ�� ��� 2NUHVQËKR� VGUX|HQË� KDVLÆ×�� YH� NWHUÇP� MH�PLPR
MLQÇ� ]PËQND�R�9,��2NUHVQËP�KDVLÆVNÇP�SOHVH�Y�5DEË�� MHKR|�YÛ�
WÊ|HN� E\O� RSURWL� QDxHPX� SOHVX� R� ���� PHQxË�

-PÇQHP�QDxHKR�YÛERUX�E\FK
FKWÊO�SRGÊNRYDW�SËVPRPDOËÖL�SD�
QX� 9RQGU\VNRYL� ]D� ]KRWRYHQË
eVWDURQRYÇKR� ]QDNXr� �REU¿]HN��
NWHUÛP�E\FKRP�FKWÊOL�R]QDÆLW�QD�
xH�KDVLÆVN¿�DXWD�D�YH�]PHQxHQÇP
SURYHGHQË� MDNR� eGRPRYHQN\r
SRX|ËW� QD� UXN¿Y\� XQLIRUHP�

1\QË� MHxWÊ� QÊNROLN� ÆËVHO� ]H
6WDWLVWLFNÇ� URÆHQN\� ¦5� ]D� URN
������9�NODWRYVNÇP�RNUHVH�E\OR

����� ]¿VDK×�� QD� NWHUÛFK� VH� SRGËOHOL� ���[� SURIHVLRQ¿ORYÇ�� ���[
GREURYROQÇ�� �[� SRGQLNRYÇ� D� �[� RVWDWQË� MHGQRWN\�� 9� U¿PFL� ¦5
E\OR� XVPUFHQR� D� ]UDQÊQR�

.DWHJRULH
3RÆHW� RVRE
u� XVPUFHQR

3RÆHW� RVRE
u� ]UDQÊQR

'ÊWL� GR� ��� OHW � � ��

2VRE\�RG����GR����OHW �� ����

2VRE\� QDG� ��� OHW �� ����

+DVLÆL� SURIHVLRQ¿OQË � � ��

+DVLÆL� GREURYROQË � � ��

&HONHP ���� ����

1D�QDxHP�RNUHVH�E\OR�����SR|¿U×�VH�xNRGRX����PLO������WLV�
.Æ� D� XFKU¿QÊQÇ� KRGQRW\� ��� ���� WLV��.Æ��9� FHOÇ�¦5� WR� E\OR� ��
����SR|¿U×�D�xNRGD�VH�Y\xSOKDOD�QD�����������WLV��.Æ��8FKU¿QÊQR
E\OR� ]D� �� ���� ���� WLV�� .Æ��9� 3O]HÐVNÇP� NUDML� E\O\� WÖL� QHMYÊWxË
SR|¿U\�� D� WR�� ���� ��� VNODG� NRPSRQHQW×� ILUP\�jNRGD�(7'�3O]HÐ
VH� xNRGRX� ���� PLO�� .Æ�� SÖËÆLQD� u� QHGEDORVW� SÖL� VYDÖRY¿QË�� ���
��� RSÊW� VNODG�PDWHUL¿OX�YH� ILUPÊ�2SWLSODVW� QD�YÛUREX�EUÛORYÛFK
REURXÆHN�Y�1ÛUVNX��xNRGD�]D������������.Æ��3ÖËÆLQRX�E\OR�ØP\�
VOQÇ�]DS¿OHQË����������VNODG�SËFH�ILUP\�$JUR�6WDÐNRY��2SÊW�ØP\�
VOQÇ� ]DS¿OHQË� D� xNRGD� ��� ���� ���� .Æ�� ¦ËVOD� YDUXMË���

	


'UXK¿�NYÊWQRY¿�QHGÊOH�u� OHWRV�����NYÊWQD�u�SDWÖË�ND|GRURÆQÊ
YxHP�PDPLQN¿P��.\WLÆND�ÆL�SÖ¿QËÆNR�MH�SRGÊNRY¿QËP�]D�YxHFKQX

O¿VNX�D�SÇÆL��NWHURX�Q¿P�QDxH�PDPLQN\�YÊQXMË� �YÊQRYDO\���0D�
PLQNX�P¿PH� �PÊOL� MVPH�� ND|GÛ� MHQ� MHGQX�� 6� SÖLEÛYDMËFËPL� OÇW\
D� |LYRWQËPL� ]NXxHQRVWPL� VL� VW¿OH� XYÊGRPXMHPH�� |H� MH� WR� SU¿YÊ
WD��DQHER�E\OD��QDxH�ODVNDY¿�P¿PD��NWHU¿�WR�V�Q¿PL�P\VOË��P\V�
OHOD�� QHMOÇSH�� 1DGH� 'QHP� PDWHN� VH� ]DPÛxOHO� D� NU¿VQÊ� SUR|LWÛ
PÊVËF� O¿VN\� SÖHMH .DUHO� +DOPO

0ÛW\� R� VNDXWHFK
1HG¿YQR�Y\xHO�Y�ÆDVRSLVH�5HORDG��eÆDVR�

SLV� SUR� RSUDYGRYÇ� PX|Hr�� Q¿VOHGXMËFË� WH[W�
e(YURSVNÛ�GHQ�]ORÆLQX�	�0H]LQ¿URGQË�GHQ

VNDXWHN� ����� ����� -XQ¿FN¿� VGUX|HQË� QHPÊOD
QLNG\�GDOHNR�N�RUJDQL]RYDQÇPX�]ORÆLQX��VQDG
SU¿YÊ�SURWR� VH� W\WR�GYD�VY¿WN\�NU\MË��6H|HÐWH
S¿U�VNDXWHN�D�XVSRÖ¿GHMWH�ORXSH|QÇ�SÖHSDGH�

QË�� ¸VSÊFK� ]DUXÆHQ�r� 6ORYR� VNDXW� MH� ÆDVWR� EU¿QR� GR� ØVW� OLGPL�
NWHÖË� R� VNDXWLQJX� QHYÊGË� DEVROXWQÊ� QLF�� -H� WRKR� P¿OR�� FR� OLGÇ
R� VNDXWHFK�YË� D� WDNRYÇWR� eVUDQGLÆN\r�Q¿P�PQRKR�QD� LPDJH�QH�
SÖLGDMË�� 9� +RUD|ÍRYLFËFK� MVRX� VNDXWL� SRPÊUQÊ� GORXKR� D� MH� MLFK
WX�GRVW��DOH�MHxWÊ�REÆDV�VH�GÊWL�]�QDxLFK�RGGËO×�VHWNDMË�V�SRVPÊxQRX
SR]Q¿PNRX�VYÛFK�YUVWHYQËN×��7\�MVL�VNDXW��KHKH��'QHVND�VH�GLYËP�
DOH� Y]SRPËQ¿P� VL�� |H� NG\|� PL� E\OR� QÊMDNÛFK� GHVHW�� WDN\� MVHP
QHPÊOD� R� VNDXWHFK� YDOQÇKR� PËQÊQË�

6NDXW×P�VH�����VWROHWË�QHY\KQXOR

1HMVPH� VSRUWRYQË� NURX|HN�� DQL� ]¿MPRYÛ�� -VPH� YxHFKQR� GR�
KURPDG\��3URVWÊ�VL�KUDMHPH��Y\U¿EËPH��SR]Q¿Y¿PH�QRYÇ�YÊFL��SÖË�
URGX��MH]GËPH�QD�YÛOHW\��]Q¿PH�VH�VH�VNDXW\�]�MLQÛFK�PÊVW��QÊNG\
L� ]HPË��� SRYËG¿PH� VL�� EOEQHPH�� 1H|LMHPH� QD� VWURPHFK� D� Y� MHV�
N\QËFK�� MDN� VL� PQR]Ë� P\VOË�� ,� NG\|� REÆDV� SÖHVSËPH� SRG� xLUÛP
QHEHP��-VPH�QRUP¿OQË�PRGHUQË�OLGL��QÊNWHÖË�D|�PRF���SRX|ËY¿PH
IR{¿N\��PRELO\��SRÆËWDÆH��$NRU¿W�QD�W¿ERU�VH�VQD|ËPH��DE\�VL�GÊWL
QHYR]LO\� PRELO�� DE\� VL� XYÊGRPLO\�� |H� ��� GQË� EH]� WHFKQLN\� QH�
]QDPHQ¿� NRQHF� VYÊWD��1D� W¿ERÖH� VSËPH� QD� SRVWHOËFK� YH� VWDQHFK
V� SRGVDGRX�� 6NDXWL� FKRGË� L� GR� NLQD�� L� GR� GLYDGOD�� L� QD� NRQFHUW\
u� ÆDVWR� VSROHÆQÊ�� MDNR� SDUWD� NDPDU¿G×��2EOÇN¿PH� VH� QRUP¿OQÊ�
SRVORXFK¿PH�U×]QRX�KXGEX��QHMHQ�1RKDYLFX��QHER�7XÆQÇKR��QÊ�
NGR� SRS�� MLQÛ� URFN�� PHWDO�� FRXQWU\�� FRNROLY��

2NROË� YÊWxLQRX� GÊVË� WR�� |H� QRVËPH� NURMH��1HQRVËPH� MH� DOH� ]D
ND|GRX�FHQX��.G\|�MH�YHGUR��QHEXGHPH�VH�SÖHFL�SDÖLW�Y�NRxLOËFK�
.URM� QRVËPH� YÊWxLQRX� SÖL� VODYQRVWQÊMxËFK� RNDP|LFËFK�� DE\FKRP
VL� XYÊGRPLOL�� |H� SDWÖËPH� N� VREÊ� D� DE\� RVWDWQË� YÊGÊOL�� |H� MVPH
VNDXWL�

6NDXWVN¿�RUJDQL]DFH�MH�QHMYÊWxËP�KQXWËP�GÊWË�D�PO¿GH|H�X�Q¿V
L� YH� VYÊWÊ� ���� WLVËF� VNDXW×� X� Q¿V� �� ��� PLOLRQ×� YH� VYÊWÊ� �� ���
]HPË�VYÊWD�������PLOLRQ×�VNDXW×�RG�SRÆ¿WNX�VNDXWLQJX��������9\�
FKRY¿Y¿PH�GÊWL�N�VDPRVWDWQRVWL�D�]RGSRYÊGQRVWL��7R�V�Y¿PL�|¿G�
QÛ� MLQÛ� eNURX|HNr� QHXGÊO¿�� -¿� VNDXWXMX� X|� GHYÊW� OHW�� $� FR� PL
GDO�VNDXW�GR�|LYRWD"�.URP�SÖ¿WHO��WXQ\�]¿|LWN×�D�QÊNROLND�GREUÛFK
YODVWQRVWË��WDN�XUÆLWÊ�YÛKRG\�GR�EXGRXFQD�u�VFKRSQRVW�RUJDQL]DFH�
WÛPRYÇ� VSROXSU¿FH�� SU¿FH� V� OLGPL� D� SO¿QRY¿QË� SURMHNW×�

&R�OLGÇ��QH�YË�

7L�� NWHÖË� VH� VWDUDMË� R� GÊWL�� MVRX� PODGË� OLGÇ�� YÊWxLQRX� VWXGHQWL
Y\VRNÛFK�xNRO��0ODGË�DOH�QH]QDPHQ¿�QH]NXxHQË�D�QH]RGSRYÊGQË�
PXVË� VNO¿GDW� ]NRXxN\� �QDSÖ�� ]� SV\FKRORJLH� D� ]GUDYRYÊG\���/LGÇ
YË�� |H� FKRGËPH� GR� NRVWHOD�� ¦DVWR� P¿P� SRFLW�� |H� Q¿V� SRYD|XMË
]D�Q¿ER|HQVNÇ� IDQDWLN\��7R��|H�QÊNWHÖË� ]�Q¿V� MVRX�YÊÖËFË��QH]QD�
PHQ¿��|H�PXVË�EÛW�YxLFKQL��1HER�VQDG�DQR"�1HMVPH�|¿GQ¿�VHNWD�
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3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�



DE\FKRP� QÊNRKR� GR� QÊÆHKR� QXWLOL�� /LGÇ� WDNÇ� YË�� |H� SUDFXMHPH

�EULJ¿G\��� SRP¿K¿PH� �.DSND� QDGÊMH�� %HWOÇPVNÇ� VYÊWOR��� |H� VH

XÆËPH� �SU¿FH� V� PDSRX�� PRUVHRYND�� NUHDWLYLWD� DWG���� DOH� QHYÊGË

SURÆ�� 5RGLÆ×P� QHSÖLMGH� G×OH|LWÇ�� |H� MHMLFK� GËWÊ� XPË� FHHHOLÆNRX

PRUVHRYNX�D�SR]Q¿�MDUQË�N\WN\��$OH�W\WR�]QDORVWL�SDN�Y\X|ËY¿PH

QD� YÛOHWHFK�� SÖL� 6YRMVËNRYÊ� ]¿YRGÊ� �VNDXWL� ]� +'� MVRX� YÊWxLQRX

Y� RNUHVQËFK� NROHFK� SUYQË�� D� SDN� QD� VHEH�P×|HPH�EÛW� S\xQË�� |H

QÊFR�XPËPH�D� |H� WR�GRN¿|HPH�Y\X|ËW��9ÊGË� DOH� OLGÇ�� |H� DÆNROLY

VH� ]� QDxLFK� DNFË� REÆDV� YUDFËPH� xSLQDYË� D� ]GRODQË�� |H� SU¿YÊ� QD

WDNRYÇWR� ]¿|LWN\� QLNG\� QH]DSRPHQHPH"

1RYÛ�VNDXWVNÛ�ZHE�u�ZZZ�SUDFKHQ�Z]�F]

&R�]GH�QDMGHWH��1ÊFR�R�Q¿V��IRWN\��NRQWDNW\��SO¿QRYDQÇ�DNFH��

LQIRUPDFH� SUR� URGLÆH�� SUR� SÖËSDGQÇ� ]¿MHPFH�� Y]ND]\��1D� VYÇ� VL

P×|RX� SÖLMËW� L� WL�� NWHÖË� QHPDMË� ]¿MHP� R� KRUD|ÍRYLFNÇ� VNDXW\� u

VHNFH� 2GND]\�� 1¿SDGQËÆHN� D� 3KRWRDUW� �KODYQÊ� IRWN\� ]� +RUD|�

ÍRYLFND�� -DQD� 0U¿ÆNRY¿�� VNDXWVNÇ� VWÖHGLVNR� 3U¿FKHÐ

&R� MH� QRYÇKR� 1D� 3DORXÆNX
9�QDxË�xNROFH�MH�VW¿OH�|LYR��1HM�

UDGÊML�]H�YxHKR�P¿PH��NG\|�N�Q¿P

SÖLMGH� Q¿YxWÊYD�� $� |H� VH� MLFK� YH

xNROFH� Y� SRVOHGQË� GREÊ� Y\VWÖËGDOR

QÊNROLN�

7ÖËGD�%HUXxN\�P¿�DGRSWRYDQRX

VXFKR]HPVNRX�|HOYX�Y�3ÖËURGRYÊG�

QÇ�VWDQLFL�Y�+RUD|ÍRYLFËFK��'ÊWL� ML

EÊKHP�URNX�FKRGË�QDYxWÊYRYDW��Y|G\�ML�GRQHVRX�QÊMDNÇ�GREU×WN\

D�YÛNUHV\��$�DE\� |HOYLÆND� -×OLQND�SR]QDOD� WDNÇ� VYÊW�GÊWË�� SÖLxOD

V�SDQË�7XUNRYRX�SÖËPR�PH]L�GÊWL� GR� MHMLFK� WÖËG\��$WPRVIÇUD�SÖL

VHWN¿QË� E\OD� YHOPL� ]DMËPDY¿�� SURWR|H� GÊWL� VH]Q¿PLO\� -×OLQNX

RSUDYGX�VH�YxËP��N�ÆHPX�PDMË�EOL|xË�Y]WDK��KRXSDÆN\��VWDYHEQLFH�

VWROHÆN\�� NQLK\f��� -×OLQND� VL� SÖLYHGOD� MHxWÊ� GDOxË� NDPDU¿G\� ]H

VYÊWD� ]YËÖ¿WHN�� D� WDN�GÊWL� E\O\�SR�Q¿YxWÊYÊ�GORXKR�SOQÇ�]¿|LWN×�

�'DOxË� ]DMËPDYRX� Q¿YxWÊYX� MVPH� QD]YDOL� e3ROLFLH� YH� xNROFHr�

7DWËQHN�3HSËÆND�=DMËFH��NWHUÛ�MH�SROLFLVWD��VH�QD�Q¿YxWÊYX�RSUDYGX

G×NODGQÊ�SÖLSUDYLO��3RXÆLO� GÊWL� R� ÆËKDMËFËP�QHEH]SHÆË� Y� U×]QÛFK

SRGRE¿FK�� MDNR� MVRX� ]OË� OLGÇ�� NWHÖË�PRKRX�XEOË|LW�PDOÛP�GÊWHP�

QHXN¿]QÊQË�ÖLGLÆLf�7R��FR�GÊWL�]D|ËYDO\��NG\|�VL�SURKOË|HO\�]�EOË]�

ND� XQLIRUPX�� SO¿FDÆNX� u� NWHURX� SRVORXFKDMË� YxLFKQL� ÖLGLÆL�� SHQ�

GUHN��SRX]GUR�V�QR|HP�D�SLVWROË�� WR�VH�RSUDYGX�G¿� WÊ|NR�SRSVDW�

%\OD� WR� ]YËGDYRVW�� REGLY�� UDGRVW�� DOH� L� REDYD�� UHVSHNW� D� WURFKX

L�VWUDFK��FR�VH�GDOR�]�RÆË�GÊWË�ÆËVW��7DWR�Q¿YxWÊYD�GÊWL�YHOPL�YKRGQÊ

RVORYLOD�

7ÖËGX�SÖHGxNRO¿N×�QDYxWËYLOD�SUDFRYQLFH�SHGDJRJLFNR�SV\FKR�

ORJLFNÇ�SRUDGQ\��NWHU¿�X�GÊWË��LQGLYLGX¿OQÊ�]MLx{RYDOD�ØURYHÐ�xNRO�

QË� ]UDORVWL�� 'R� WRKRWR� SURMHNWX� VH� PRKOL� ]DSRMLW� URGLÆH�

9HONRX� DNFË�� QD� NWHURX� MVPH� VH� YxLFKQL� YH� xNROFH� G×NODGQÊ

SÖLSUDYRYDOL�� E\O� ]¿SLV� QRYÛFK�PDWHÖ¿ÆN×�� 9� GREÊ� ]¿SLVX� MVPH

SÖLYËWDOL� EXGRXFË� SÖHGxNRO¿ÆN\� L� V� MHMLFK� URGLÆL� D� MVPH� U¿GL�� |H

Q¿V� SÖLxOL� QDYxWËYLW�

-HGQD� Q¿YxWÊYD� E\OD� Y\NRQ¿QD� ]� QDxË� VWUDQ\�� D� WR�� |H� QDxH

xNROND�Y\X|LOD�QDEËGN\�N�ØÆDVWL�QD�PH]LQ¿URGQËP�VHPLQ¿ÖL�Y�1Ê�

PHFNX�QD� WÇPD�3ÖËKUDQLÆQË�VSROXSU¿FH�PDWHÖVNÛFK�xNRO��NWHUÇKR

VH�]ØÆDVWQLO\�XÆLWHON\�ÆHVNÛFK�L�QÊPHFNÛFK�PDWHÖVNÛFK�xNRO��6H�

PLQ¿Ö� E\O� YHOPL� SÖËQRVQÛ� D� LQVSLUDWLYQË�

$�WRX�YHONRX�Q¿YxWÊYRX��]H�NWHUÇ�P¿PH�YHOLNRX�UDGRVW��L�NG\|

VH� ]DWËP� PRF� QHSÖHGYHGOD�� MH� -$52�� &HO¿� xNROND� MHM� SÖLYËWDOD

D� GRXI¿PH�� |H� VH� X� Q¿V� ML|� Ö¿GQÊ� XVËGOË�

5�� 9ÊWURYFRY¿�� 0�� 6O¿GNRY¿

.ÖHV{DQVN¿� PDWHÖVN¿� xNROD
.URN\�GÊWË�VPÊÖRYDO\�QD�=¿ÖHÆËf

6QDG�ND|GÛ��NGR�SURMGH�NROHP�NU¿V�

QÇKR� DNY¿ULD�� VH� QD� FKYËOL� ]DVWDYË�� DE\

VH�SRNRFKDO�SRKOHGHP�QD�WXWR�XNOLGÐX�

MËFË�SRGËYDQRX��7ÖËGD�5\ELÆN\�VH�Y\SUD�

YLOD�N�SDQX�/XNHxRYL�D� U¿]HP�VH�RFLWOD

Y� SRK¿GFH�� 5\ELÆN\� NRX]HOQÛFK� EDUHY

D� WYDU×��Y]¿FQË� U¿ÆFL��D�GRNRQFH�QHEH]SHÆQÛ�UHMQRN��=ODW¿�U\END

WÇPÊÖ�QDYËF�ND|GÇPX�XUÆLWÊ�VSOQLOD�WDMQÇ�SÖ¿QË��D�GRNRQFH�MHGQR

YHONÇ� FHOÇ� WÖËGÊ�� %XGHPH�PËW� YODVWQË� DNY¿ULXP��2� WÇWR� XG¿ORVWL

Y¿P� QDSËxHPH� Y� SÖËxWËP� Y\G¿QË� 'ÊNXMH� WÖËGD� 5\ELÆN\

7ÖËGD� 2YHÆN\� VH� Y\GDOD� SUR� ]PÊQX� GR� POÛQD� SDQD� %UDEFH�

'ÊWË�VH�LKQHG�XMDO�SDQ�%UDEHF�PODGxË��6�YHONRX�RFKRWRX�SURYHGO

GÊWL�FHOÛP�POÛQHP��3R]QDO\�VWUR�

MH�� VH� NWHUÛPL� OLGÇ� SUDFXMË�� VXUR�

YLQ\�SRWÖHEQÇ�N�YÛUREÊ��SURVWÖHGË

POÛQD�� VYH]O\� VH� REURYVNÛP� YÛ�

WDKHP�D�QHFK\EÊOD�DQL�RFKXWQ¿YND

u� WROLN� GREU¿� D� NÖXSDY¿�� 'RMP\

D�LQIRUPDFH�E\O\�SUR�GÊWL�YHONÛP

SÖËQRVHP� D� QÊNWHUÇ� PR|Q¿� PÊO\

MDVQR�� 1DxH� WÖËGD� Y� WÇ� GREÊ� SUR�

EËUDOD� WÇPD� e&R� GÊO¿�P×M� WDWËQHN

D� P¿� PDPLQND� D� ÆËP� EXGX� M¿r�

'ÊNXMH� WÖËGD� 2YHÆN\
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$QJOLH
9H�GQHFK��������u������������ MVPH�VH�]ØÆDVWQLOL� xNROQËKR�]¿�

MH]GX� GR� $QJOLH�� -HOL� MVPH� DXWREXVHP� SÖHV� 1ÊPHFNR�� %HOJLL
D� )UDQFLL�� =� )UDQFLH� GR� $QJOLH� YHGOD� QDxH� FHVWD� (XURWXQHOHP�
.D|GÛ�GHQ�SRE\WX� MVPH�QDYxWËYLOL� QÊNROLN�SDP¿WHN�� SR]RUXKRG�
QRVWË�QHER�]DMËPDYÛFK�PËVW��NWHUÇ�MVRX�VSRMHQ\�V�KLVWRULË�$QJOLH�
0QÊ�RVREQÊ�VH�QHMYËFH�OËELOD�Q¿YxWÊYD�SRGPRÖVNÇKR�VYÊWD�D�PQR�
KR�GDOxËFK�SDP¿WHN�/RQGÛQD��.D|GÛ�YHÆHU�MVPH�SREÛYDOL�X�DQJ�
OLFNÛFK� URGLQ�� NWHUÇ� Q¿V� SR� VQËGDQL� RGY¿|HO\� N� DXWREXVX�� 1DY�
xWËYLOL� MVPH� PÊVWD� 5\H�� %ULJKWRQ�� +DVWLQJV�� :HVWPLQVWHU�
(DVWERXUQH��/RQGÛQ�D�NRU¿ORYÇ�ØWHV\�6HYHQ�6LVWHUV��7HQWR�]¿MH]G
VH� Q¿P� YHOLFH� OËELO�� QHER{� MVPH� SR]QDOL� D� YLGÊOL� QHMHQRP� ]DMË�
PDYRVWL�D�KLVWRULFNÇ�SDP¿WN\�$QJOLH��DOH�WDNÇ�MVPH�VH�]GRNRQDOLOL
Y� DQJOLFNÇP� MD]\FH�� 1HPDORX� PÊURX� WRPX� SÖLVSÊO� ND|GRGHQQË
SRE\W� Y� KRVWLWHOVNÛFK� URGLQ¿FK�

$OHQD� 6WDÐNRY¿�� 9,�� $�� =j� +RUD|ÍRYLFH�� .RPHQVNÇKR� XO�� ���

jNROQË� KRGLQD� �SUDYG\�
3RVOHGQË�GHQ�SÖHG�9HOLNRQRÆQËPL�SU¿]GQLQDPL�SUREÊKOD�QD�QDxË

]¿NODGQË� xNROH� ML|� SRGUXKÇ� jNROQË� KRGLQD� SUDYG\�
3R�Y]RUX�WHOHYL]QËKR�SRÖDGX�MVPH�SUR�GÊWL����VWXSQÊ�SÖLSUDYLOL

VRXWÊ|H�� NWHUÇ� VH�PÊO\� QDXÆLW� EÊKHP� MHGQRKR� WÛGQH�� 3UR� ND|GÛ
URÆQËN� E\O\� ]DG¿Q\� GYD� ØNRO\� u� SUYQË� GRYHGQRVWQË� �ORSDWNRY¿

xWDIHWD�� EDGPLQWRQ�GYRMLF�� ]YËÖHFË� xWDIHWD�� SO¿|RYÛ�YROHMEDO�� SÖH�
Q¿xHQË�PËÆNX�QD�O|ËFL���GUXKÛ�YÊGRPRVWQË��MPÇQD�XÆLWHO×��DEHFHGD
YODVWQËFK� MPHQ�� Y\MPHQRYDQ¿� VORYD�� QDxH� KRU\� D� SRKRÖË�� DXGLR�
VRXWÊ|� K\PQ\� VW¿W×� (8��� 'ÊWL� FHOÛ� WÛGHQ� SLOQÊ� FYLÆLO\� D� XÆLO\
VH� YH� WÖËG¿FK�� QD� FKRGE¿FK�� Y� WÊORFYLÆQÊ�� ]D� SÖË]QLYÇKR� SRÆDVË
L� YHQNX�� 'ËN\� WRPX� VY×M� ØNRO� VSOQLO\� YxHFKQ\� WÖËG\� D� Y\KU¿O\
xHN�QD�������.Æ�RG�6GUX|HQË�URGLÆ×��.D|G¿�WÖËGD�MHM�Y\X|LMH�SRGOH
VYÇKR�

1HMG×OH|LWÊMxË�DOH�E\OR��|H�VH�YxLFKQL�GREÖH�EDYLOL�D�PÊOL�VSR�
OHÆQÊ� UDGRVW� |¿FL� L� XÆLWHOÇ�

8ÆLWHOÇ� ��� VW�� =j� +RUD|ÍRYLFH�� %ODWHQVN¿� XO�

=¿NODGQË� XPÊOHFN¿� xNROD
9¿|HQÇ� SDQË� XÆLWHON\�� Y¿|HQË� URGLÆH�� PLOÇ� GÊWL�
6UGHÆQÊ� 9¿V� ]YHPH� QD� YÛFKRYQÛ� NRQFHUW� e),'/,�� ),'/,

+286/,¦.<r��NWHUÛ�MH�XUÆHQ�SUR�GÊWL�SÖHGxNROQËKR�YÊNX�D����D|
��� WÖËG\� =j�

&ËOHP�WRKRWR�SÖHGVWDYHQË
MH� SÖLEOË|LW� GÊWHP� ]¿EDYQRX
IRUPRX� VP\ÆFRYÇ� KXGHEQË
Q¿VWURMH� �Y� QDxHP� SÖËSDGÊ
KRXVOH� D� YLROX�� D� QDEËGQRXW
GÊWHP�PR|QRVW�QDXÆLW�VH�KU¿W
QD�W\WR�NU¿VQÇ�Q¿VWURMH�Y�]¿�
NODGQË� XPÊOHFNÇ� xNROH�

.RQFHUW�MVPH�SÖLSUDYLOL�VH
VYÛPL�|¿N\��NWHÖË�QDYxWÊYXMË
=8j�+RUD|ÍRYLFH��WÖËGD�SDQË
XÆLWHON\� 5DGN\� 3DQXxNRYÇ�
D� =8j� 6XxLFH� �WÖËGD� SDQË
XÆLWHON\� +DQ\� 3UDQÆORYÇ��
3ÖHGVWDYËPH� 9¿P� QHMPHQ�
xË� KRXVOLVW\� V� QHMPHQxËPL

KRXVOLÆNDPL��PDOÇKR�SULP¿xH�VH�VYÛP�RUFKHVWUHP��]D]SËY¿PH�VL
SËVQLÆN\�D�YLROND�P¿�SUR�9¿V�SRK¿GNRYÇ�K¿GDQN\��$�SR]RU��8|
MVWH�QÊNG\�]D|LOL�GRVWLK\"�6�Q¿PL�P¿WH�YHONRX�xDQFL�YLGÊW�D�KODY�
QÊ� VO\xHW� GRVWLK\� QD� YODVWQË� RÆL� D� XxL�

9�+RUD|ÍRYLFËFK�EXGH�NRQFHUW� Y�NXOWXUQËP�GRPÊ�����NYÊWQD
����� Y� ������ KRGLQ� SUR� xNRO\� D� Y� ������ KRGLQ� SUR� YHÖHMQRVW�
Y�6XxLFL�SDN�����NYÊWQD������YH�6PHWDQRYÊ�V¿OH�*\PQ¿]LD�6XxLFH
Y� ����� D� ������ KRGLQ�

0RF� VH� QD� 9¿V� WÊxËPH� � 5DGND�� +DQND� D� GÊWL�

»�� ������ /0.�*�� �

¸ÆDVWQËFL� ]¿MH]GX� QD� 3LFFDGLOO\� &LUFXV� Y� /RQGÛQÊ�



=DK¿MHQË� VH]ÑQ\
Y�0ÊVWVNÇP�PX]HX

9H�VWÖHGX�����NYÊWQD�Y�������]DK¿MËPH�GDOxË
PX]HMQË�VH]ÑQX��9�OHWRxQËP�URFH�MVPH�SÖLSUD�
YLOL�GYÊ�QRYÇ�YÛVWDY\��$UFKHRORJLFNÇ�RGGÊOHQË
9ODVWLYÊGQÇKR�PX]HD�'U��+RVWDxH�SÖHGVWDYË�OH�
WHFNRX�DUFKHRORJLL�+RUD|ÍRYLFND��$OHx�¦HUYH�
QÛ� SÖLSUDYË� YÛVWDYX� =D� DOSVNÛPL� PLQHU¿O\�

NGH�ELODQFXMH�GHVHW�OHW�PLQHUDORJLFNÛFK�H[SHGLF�GR�$OS��3RGURE�
QÊMxË� LQIRUPDFH� XY¿GËPH� Y� GDOxËP� ÆO¿QNX�

1DxH� VW¿O¿� H[SR]LFH� VH� RSÊW� UR]URVWOD� R� QRYÇ� ]DMËPDYRVWL�
=� NRVWHOD� VY�� -DQD�P¿PH� UHVWDXURYDQRX� UHQHVDQÆQË� VNÖËÐ�� Y� RG�
GÊOHQË�PLQHUDORJLH�EXGRX�Y\VWDYHQ\�QRYÇ�VEÊU\�]�+RUD|ÍRYLFND�
9�PDOÇP�V¿OH�SÖLSRPËQ¿PH�GYÊ�|LYRWQË�MXELOHD��.DUOD�D�-DURVODYD
1ÊPFH�� 1D� RED� URG¿N\� Y]SRPHQHPH� Y\VWDYHQËP� MHMLFK� SUDFË
D�RVREQËFK�YÊFË��NWHUÇ�P¿PH�XOR|HQ\�Y�PX]HX��9�FKRGEÊ�EXGRX
XPËVWÊQ\�GYD�YHONÇ�EDURNQË�REUD]\��NWHUÇ�MVRX�SU¿YÊ�UHVWDXURY¿Q\�
-HGHQ� EXGH� X|� QD� YHUQLV¿|L�� GUXKÛ� MHxWÊ� QHEXGH� KRWRY�� D� SURWR
MHM� Q¿YxWÊYQËFL� XYLGË� DVL� R�PÊVËF� SR]GÊML��'¿OH� Y� FKRGEÊ�Y\VWD�
YËPH� VWDUÇ� WLVN\� D�QRWRYÇ�PDWHUL¿O\�]� IRQGX�PX]HD��NWHUÇ� ]DWËP
QHE\O\� Y\VWDYRY¿Q\�

7ÊxËPH� VH� QD� YxHFKQ\� Q¿YxWÊYQËN\� D� VUGHÆQÊ� ]YHPH� QD� ]D�
K¿MHQË� 0JU�� +DQD� 6PHWDQRY¿�� ÖHGLWHOND� PX]HD

 

+RUD}ÎRYLFNÈ� PX]HXP� D� MHKR

 

PLQHUDORJLFNÈ� YÜVWDY\� SUR� URN� ����
0ÊVWVNÇ� PX]HXP� +RUD|ÍRYLFH� SÖLSUDYXMH� SUR� WHQWR� URN� GYÊ

YÛVWDY\� V� PLQHUDORJLFNRX� WHPDWLNRX�� 9H� YÊ|L� KRUD|ÍRYLFNÇKR
]¿PNX�EXGH�XPËVWÊQD�SUYQË�D� UR]V¿KOHMxË�YÛVWDYD�V�Q¿]YHP�e=D
DOSVNÛPL�PLQHU¿O\r��GR�VW¿OÇ�H[SR]LFH�SDN�EXGH�YÆOHQÊQD�GUXK¿
PHQxË�YÛVWDYD�V�Q¿]YHP�e1RYÇ�PLQHUDORJLFNÇ�Q¿OH]\�QD�+RUD|�
ÍRYLFNX� D� RNROËr�

3UYQË� YÛVWDYD� e=D� DOSVNÛPL�PLQHU¿O\r� MH� Y� SRGVWDWÊ� UHNDSL�
WXODFË� GHVHWL� OHW� NRQ¿QË� PLQHUDORJLFNÛFK� H[SHGLF� SR� ]¿SDGQËFK
D�YÛFKRGQËFK�$OS¿FK��%XGH�]GH�SRVWXSQÊ�SÖHGVWDYHQR�]KUXED�GH�
VHW�YÛ]QDPQÛFK�PLQHUDORJLFNÛFK�REODVWË�Y�5DNRXVNX��jYÛFDUVNX
D�,W¿OLL��SDN�VH�Q¿YxWÊYQËFL�VH]Q¿PË�V�NRQNUÇWQËPL�ORNDOLWDPL�WÊFK�
WR�REODVWË��.�YLGÊQË�]GH�EXGH�PQRKR�]DMËPDYÛFK�PLQHUDORJLFNÛFK
XN¿]HN��1DSÖËNODG�RNHQQË�]¿KQÊG\�D�DPHW\VW\��D|����FP���]H�=LO�
OHUW¿OVNÛFK�$OS��NÖLx{¿O\�D�GÇPDQWRLG\�]�9DO�0DOHQFD��DOPDQGLQ\
]�2W]W¿OX�� N\DQLW\� D� VWDXUROLW\� ]� 3L]]R�)RUQD�� KHVRQLW\� D� HSLGRW
]� $O\�� DWG�� 9xH� EXGH� GRSURY¿]HQR� IRWRJUDILHPL� D� SÖHKOHGQÛPL
WH[W\�

'UXK¿�YÛVWDYD�e1RYÇ�PLQHUDORJLFNÇ�Q¿OH]\�QD�+RUD|GRYLFNX
D� RNROËr� SÖHGVWDYË� Q¿YxWÊYQËN×P� SÖËU×VWN\� GR� UHJLRQ¿OQË� PLQH�
UDORJLFNÇ� VEËUN\� RG� URNX� ������ -HGQ¿� VH� R� eÆHUVWYÇr� VEÊU\� SUD�
FRYQËND�PX]HD� QHER� GDU\� ÆL� YÛPÊQ\� VWDUxËFK� Y]RUN×��.� YLGÊQË
]GH�EXGRX�XQLN¿WQË�WXUPDOËQ\��D|����FP��]H�6XxLFH��NÖLx{¿O\�D�]¿�
KQÊG\� RG�+RUD|ÍRYLF�� VSLQHO\� ]�.UW� D�5¿EË�� NOLQRKXPLW� ]�5¿EË
�D|���FP���NDOFLW�D�GLRSVLG\�]�9HONÛFK�+\GÆLF�D�PQRKR�GDOxËFK
]DMËPDYÛFK� PLQHU¿O×� � $OHx� ¦HUYHQÛ
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3RMHÍWH�V�Q¿PL�

=j�.RPHQVNÇKR�+RUD|ÍRYLFH�SRÖ¿G¿
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&HQD����������.Æ

&HQD�]DKUQXMH�GRSUDYX��SRMLxWÊQË��XE\WRY¿QË�
WÖLNU¿W�GHQQÊ�VWUDYX���SLWQÛ�UH|LP��VWRUQR�SRSODWN\�

3RE\W�QXWQR�]DSODWLW�GR�������������
.RQWDNW��SË�¦HUYHQ¿�u��������������������������
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3R]Y¿QND� QD� RVODY\
0ÊVWR� +RUD|ÍRYLFH� D� .XOWXUQË� VWÖHGLVNR� +RUD|ÍRYLFH� VL

9¿V� GRYROXMË� SR]YDW� QD� RVODY\� RVYRER]HQË�� NWHUÇ� VH� NRQDMË
Y� VRERWX� ��� NYÊWQD� ������9H� ������ SÖLMHGH� QD� SDUNRYLxWÊ� NH
NLQX�2WDYD�NRORQD�KLVWRULFNÛFK�YR]LGHO�D�EXGH�SROR|HQ�YÊQHF
N� SRPQËNX� QD� SDP¿WNX� RVYRERGLWHO×�



2� 3U¿FKHÐVNÛ� SRNODG
9\KRGQRFHQË�

6RXWÊ|H�VH�]ØÆDVWQLOR����GÊWË�
NWHUÇ�RGHY]GDO\����VRXWÊ|QËFK�SUDFË�

'ÊWL�GR���OHW�

���(YD�0DUHxRY¿�D�.DWND�7DXQKDXVHURY¿
���'DULQND�+RXGNRY¿

���'DYLG�.DOÆËN�D�0DUWLQ�3HWUDQ

'ÊWL���u����OHW�

���-LÖË�0RWO
���0DUNÇWD�0HONRY¿

'ÊWL����u����OHW�

���0DUWLQ�jRXSD�
���3HWU�.XEU

���7RP¿x�+RU¿ÆHN

=YO¿xWQË�FHQD�

0LFKDHOD�0HONRY¿

9xHFKQ\�SU¿FH�MVRX�Y\VWDYHQÇ�QD�GÊWVNÇP�RGGÊOHQË
NQLKRYQ\�GR�������������D�QÊNWHUÇ�VL�P×|HWH�SURKOÇGQRXW

QD�ZZZ�NQLKRYQD�KRUD]GRYLFH�F]
(YD� 0DUHxRY¿

&R� MH� QRYÇKR� Y� NQLKRYQÊ
8|� RG� URNX� ����� IXQJXMË� Y�PÊVWVNÇ� NQLKRYQÊ�ZZZ� VWU¿QN\

QD�LQWHUQHWX��3UR�ÆWHQ¿ÖH�QDEË]Ë�QDxH�LQWHUQHWRYÇ�VWU¿QN\�ZZZ�NQL�
KRYQD�KRUD]GRYLFH�F]�PR|QRVW�NRQWURO\�VYÇKR�ÆWHQ¿ÖVNÇKR�NRQWD�
9� NDWDORJX� SR� ]DG¿QË� ÆËVOD� VYÇ� SU×ND]N\� D�3,1� �SRSÖ�� GDWD� QD�
UR]HQË� YH� WYDUX� URN�� PÊVËF�� GHQ�� VL� P×|H� ÆWHQ¿Ö� ]NRQWURORYDW�
NWHUÇ�NQLK\�PÊO�S×MÆHQÇ�D�NWHUÇ�P¿�MHxWÊ�YU¿WLW��3RNXG�QHQË�NRQWR
]DEORNRYDQÇ�� O]H� YÛS×MÆN\� L� SURGORX|LW� SRPRFË� WODÆËWND� 352�
'/8n�2=1$¦(1§�9»3·-¦.<�935$92��� -HVWOL|H� MH� NRQWR
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UD|ÍRYLFH�� 3UR� QÊNRKR� ]E\WHÆQRVW�� SUR� GDOxËKR� UR]MËYHQRVW�� ]H�
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RFKRWQËN×��'LYDGHOQË�NURX|HN�0ËVWQË�2VYÊWRYÇ�EHVHG\�D�MHxWÊ�QÊ�
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M¿NHP� VORY� MDNR� SÖLUR]HQÛ� YÛYRM�� HQWX]LDVPXV� D� V� WËP� VSRMHQÛ
LGHDOL]PXV�� D� SURÆ� VH� WRKR� E¿W�� SRNURNfr� &KFHPH� VL� L� QDG¿OH
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NUDMH��9ËPH��|H�YxLFKQL�FKRGËWH�QD�eRFKRWQËN\r��SURWR|H�MVWH�]YÊ�
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M¿WU�+RUD|ÍRYLFH��/RXWN\��NWHUÇ�GRVW¿Y¿PH�GR�X|ËY¿QË�RG�PÊVWD�

EXGRX�L�QDG¿OH�KU¿W�SUR�GÊWL�RG�ÖËMQD�GR�GXEQD�Y�V¿OH�''0�Y�+R�
UD|ÍRYLFËFK�� WDN|H�QDxLFK�PDOÛFK�GLY¿N×�VH�VQDG�WDWR�]PÊQD�DQL
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SÖHMËFËP��SÖHVWR� MH�SUR�Q¿V�G×OH|LW¿��-H�SÖHGHYxËP�ÆDVHP�SÖËSUDY
D� VQDK\� ]NXVLW� ]DVH� QDWUÇQRYDW� QÊFR� QDYËF�� ÆËP� E\FKRP� VYÇ
VRXSHÖH� SÖHNYDSLOL�� $� WDN� MVPH� Y� PD[LP¿OQË� PR|QÇ� PËÖH� Y\�
X|ËYDOL� WÊORFYLÆQ\� Y� +RUD|ÍRYLFËFK� D� V� WÊPL� PHQxËPL� L� Y� &KD�
QRYLFËFK��=¿ERÖË�D�6XxLFL��3ÖHGHYxËP�KU¿ÆL�$�WÛPX�VWDUxËFK�|¿N×
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NRY¿�� NWHUÇ� VH� ]ØÆDVWQLO\� KQHG�QÊNROLND� WXUQDM×� Y�3UD]H� D�3O]QL
D� Y\ERMRYDO\� FHQQÇ� WXUQDMRYÇ� WLWXO\�� .DUROËQÊ� VH� SDN� SÖËSUDYD
Y\SODWLOD�L�Y�WRP��|H�QD�NUDMVNÇP�SÖHERUX�SRVWRXSLOD�D|�GR�ILQ¿OH�
D�WËP�VH�NYDOLILNRYDOD�QD�PLVWURYVWYË�¦5��NGH�RYxHP�PÊOD�VPROQÛ
ORV� D� SURKU¿OD� Y� SUYQËP� NROH�� 3ÖHVWR� MH� WR� SUR� Q¿x� NOXE� ØVSÊFK
D� .DUROËQÊ� JUDWXOXMHPH�
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.OXE�SÖ¿WHO�+RUD|ÍRYLFNÇ�SDGHV¿WN\�RFHQÊQÛ�YHÖHMQÛP
X]Q¿QËP�.¦7��.OXE�ÆHVNÛFK�WXULVW×��(OLND��V��U��R�

D�0ÊVWR�+RUD|ÍRYLFH

9¿V�]YRX�QD

����URÆQËN
GUXKÇKR�QHMVWDUxËKR�G¿ONRYÇKR�SRFKRGX�Y�¦HFK¿FK

+25$n­29,&.��3$'(6�7.$
RUJDQL]RYDQÇKR�SRSUYÇ�Y�URFH������2GERUHP�WXULVWLN\

Y�ÆHOH�V�SDQHP�XÆLWHOHP�-RVHIHP�jRFKPDQHP�
3RFKRG�VH�NRQ¿�Y�WUDGLÆQËP�WHUPËQX�u�R�ÆWYUWÇ�NYÊWQRYÇ

VRERWÊ��NWHU¿�Y�OHWRxQËP�URFH�SÖLSDGOD�QD

62%278�����.9ª71$
3ÖLSUDYXMHPH�SUR�9¿V�RSÊW�WUDV\���������������D�����NP�

7UDV\��PLPR�WUDVX���NP��MVRX�XUÆHQ\�L�SUR�F\NORWXULVW\�

6WDUW�Y� VRERWX�EXGH�SU×EÊ|QÛ�RG������GR�������]�PDOÇKR
Q¿GYRÖË�Y�]¿PNX��GR�FËOH�E\�ND|GÛ�PÊO�GRUD]LW�GR�VHGPQ¿FWÇ
KRGLQ\�� 3UR� YxHFKQ\� ØÆDVWQËN\� SRFKRGX� SÖLSUDYXMHPH� PDOÇ
REÆHUVWYHQË�� GLSORP� D� WUDGLÆQË� VXYHQÛURYRX� VNOHQLÆNX�� NWHU¿
MH� ND|GRURÆQËP� XQLN¿WHP� SU¿YÊ� SUR� MHGHQ� URÆQËN�

'DOxË� EOL|xË� LQIRUPDFH� VH� GR]YËWH� ]� OHW¿N×� ]YHÖHMQÊQÛFK
]KUXED�GHVHW�GQ×�SÖHG�SRFKRGHP��SÖHVQÛ�SRSLV�WUDV�D�PDSNX
REGU|ËWH� QD� VWDUWX� SRFKRGX�

=D� xW¿E� SRFKRGX� VH� QD� 9¿V� WÊxË
,QJ�� 5XGROI� 'YRÖ¿N�� YHGRXFË� SRFKRGX

7UHQÇU� =GHQÊN� .RGÛGHN� D� MHKR� WHQLVRY¿� SÖËSUDYND�

+U¿ÆL� GUX|VWYD� VWDUxË� |¿FL� $�
NWHÖË� EXGRX� KU¿W� .DGHW� 7RXU� &6� �����

1DKRÖH� ]OHYD� jURXE�� 0DFRXQ�� jLPNRY¿�� 3HLNHURY¿�
'ROH� ]OHYD� =RXEHN� =��� 0HGHN� 2�

7UDGLÆQË� SDPÊWQË� OLVW� D� RGPÊQ\� ØÆDVWQËN×P�



6WDUxË�|¿FL�

0DFRXQ�u�=RXEHN��������������
0DFRXQ��=RXEHN�u�jDIDÖËN��%RXÆHN�7.�.ODWRY\����������

nHQ\�

jLPNRY¿�u�3HLNHURY¿�.����������
jLPNRY¿��3HLNHURY¿�.��u�%HU¿QNRY¿��%RXÆNRY¿���������

7DNÇ� E\FKRP� FKWÊOL� SRJUDWXORYDW� SDQX� =GHÐNX� .RGÛGNRYL�
MHOLNR|� YÛxH� ]PËQÊQË� KU¿ÆL� MVRX� YÛKUDGQÊ� MHKR� VYÊÖHQFL�� D� WDN
VDPR]ÖHMPÊ�YHON¿�Æ¿VW�MHMLFK�ØVSÊFKX�SDWÖË�L�MHPX��3URWR�E\O�WDNÇ
SU¿YHP�RFHQÊQ� MDNR� WHQLVRYÛ� WUHQÇU� URNX� ����� RNUHVX�.ODWRY\�
*UDWXOXMHPH�

'ËN\� SDWÖË� WDNÇ� QDxLP� VSRQ]RU×P�� NWHÖË� Q¿P� SRP¿KDMË� QÇVW
Q¿NODG\�QD�YÛFKRYX�PO¿GH|H��-HGQ¿�VH�SÖHGHYxËP�R�ILUP\�/LEHUW\
SDQD� 6YRERG\� D� 0OÛQ� =¿ÖHÆË� SDQD� %UDEFH�� 'ÊNXMHPH�

9� VRXÆDVQRVWL� Y\KOË|ËPH� ]DÆ¿WHN� MDUQË� VH]RQ\�� -H� WR� SUR� Q¿V
SÖHGHYxËP� VRXWÊ|� VPËxHQÛFK� GUX|VWHY� ���PX|L� �� �� |HQ\�� ND|GÛ
KUDMH� GYRXKUX� D� SDN� Q¿VOHGXMË� �� ÆW\ÖKU\�� WHG\� �� ]¿SDV×��

=D� 7.� +RUD|ÍRYLFH� EXGH� VWDUWRYDW� SÊW� GUX|VWHY�� GRVSÊOË� $�
NWHÖË� KUDMË� ML|� ÖDGX� OHW� NUDMVNÛ� SÖHERU�� D� WR� YÛKUDGQÊ� V� QDxLPL
RGFKRYDQFL�� /HWRV� XGÊO¿PH� YÛMLPNX� D� EXGH� ]GH� KRVWRYDW
KU¿Æ� 7.�.ODWRY\�0DUWLQ� jDIDÖËN��9ËW¿PH� KR� D� YÊÖËPH�� |H� EXGH
SRVLORX�

'DOxË� GUX|VWYD� MVRX� GRURVWHQFL�� VWDUxË� |¿FL� $�� VWDUxË� |¿FL� %
D�PODGxË�|¿FL��7DNÇ�VH�FK\VW¿PH�QD�VRXWÊ|�ÆW\ÖÆOHQQÛFK�GUX|VWHY
GÊWË�� OHWRV� SRÖ¿GDQÇ� SUR� URÆQËN� QDUR]HQË� �����

6RXWÊ|QËPL� KUDFËPL� GQ\� MVRX� VRERW\� D� QHGÊOH�� Y|G\�RG������
'RVSÊOË� D� VWDUxË� |¿FL�� NWHÖË� OHWRV� VWDUWXMË� Y� VRXWÊ|L� .DGHW� 7RXU
¦6� �QHMY\xxË�PR|Q¿� VRXWÊ|� WÇWR� YÊNRYÇ� NDWHJRULH�� SUYQÊ� Y�+R�
UD|ÍRYLFËFK���PDMË� MDNR�KUDFË�GHQ�VRERWX��0\VOËP�VL��|H�VH�EXGH

QD� FR� GËYDW�� D� SURWR� E\FK� FKWÊO� SR]YDW� YxHFKQ\� VSRUWRYQË� SÖË]�
QLYFH�� DE\� VH� SÖLxOL� SRGËYDW� D� SRGSRÖLW� QDxH� KU¿ÆH�

2EÆDV� VH� WDNÇ� VHWN¿Y¿PH� V�Q¿]RU\�� |H� MH� WHQLV�X]DYÖHQ¿� VSR�
OHÆQRVW�D�|H�VL�YODVWQÊ�QLNGR�FL]Ë�QHP×|H�X�Q¿V�QD�NXUWHFK�]DKU¿W�
-HGQ¿�VH�SRFKRSLWHOQÊ�R�IDOHxQÛ�Q¿]RU��.URPÊ�PLVWURYVNÛFK�XWN¿�
QË�D�QÊNROLND�FHORVW¿WQËFK�WXUQDM×�MVRX�W\WR�NXUW\�SÖËVWXSQÇ�xLURNÇ
YHÖHMQRVWL�� SRSODWHN� SUR� QHÆOHQD�7.�+RUD|ÍRYLFH� MH� �����.Æ� ]D
NXUW�QD�MHGQX�KRGLQX��3RNXG�VL�WHG\�MGHWH�]DKU¿W�ÆW\ÖKUX��KRGLQD
Y¿V� Y\MGH� QD� ����� NRUXQ��1HQË� DQL� SUREOÇP�� DE\� VH� NGRNROL� VWDO
ÆOHQHP� NOXEX�� 3RNXG� E\� QÊNGR�PÊO� ]¿MHP�� EOL|xË� LQIRUPDFH� VH
GR]YË�QD�NXUWHFK��2G�OHWRxQËKR�MDUD�MVPH�]DYHGOL�IXQNFL�VSU¿YFH�
WDN|H�NXUW\�EXGRX�SÖËVWXSQÇ�RG�NYÊWQD�GR�]¿ÖË�FHORGHQQÊ��7ÊxËPH
VH� QD� 9DxL� Q¿YxWÊYX�� VSRUWX� ]GDU� D� WHQLVX� ]YO¿x{��

7.� +RUD|ÍRYLFH

3RW¿SÊÆL� +RUD|ÍRYLFH
0¿ORNGR� ]� QDxLFK� VSROXREÆDQ×� YË�� |H� Q¿x� NOXE� 327�3ª¦,

+25$n­29,&(�V�SRÆWHP�ÆOHQ×����ÆOHQ×�����GRVSÊOÛFK�D���VWX�
GHQW×�� MH� MHGQËP� ]� YÊWxËFK� NOXE×�� NWHUÇ� VH� QDFK¿]HMË� QD� Ø]HPË
¦HVNÇ� UHSXEOLN\�� 2� MHKR� ÆLQQRVWL� VH� P¿OR� YË�� D� SURWR� E\FKRP
9¿P� WËPWR� ÆO¿QNHP� U¿GL� SÖLEOË|LOL� MHKR� PLQXORVW�� VRXÆDVQRVW
D� QDVWËQLOL� L� EXGRXFQRVW�

2G� SRORYLQ\� ���� OHW� MVPH� E\OL� ÆOHQ\� VWUDNRQLFNÇ� SRW¿SÊÆVNÇ
RUJDQL]DFH�� 7HQWR� NOXE� VH� SÖHG� QÊNROLND� OHW\� UR]GÊOLO� D� Y� URFH
����� MVPH� Y\WYRÖLOL� YODVWQË� VGUX|HQË� 327�3ª¦,� +25$n­2�
9,&(��NWHUÇ�WYRÖË�YÊWxLQD�ÆOHQ×�VWUDNRQLFNÇKR�NOXEX��'ËN\�WRPXWR
UR]GÊOHQË� MVPH�]ËVNDOL� Æ¿VW�PDWHUL¿OQËKR�Y\EDYHQË�� MDNR� MVRX�QH�
RSUHQ\�� Y\YD|RYDFË� YHVW\�� DXWRPDWLN\�� ÆOXQ� DSRG��'ËN\� SRPRFL
PÊVWD� D� SÖËVSÊYN×P� ÆOHQ×� VH� SRGDÖLOR� ]DNRXSLW� NYDOLWQË� NRP�
SUHVRU� QD� SOQÊQË� WODNRYÛFK� ODKYË�

'REUÇ�]¿]HPË��NYDOLWQË�Y\EDYHQË�VSROX�V�YHONRX�FKXWË�SRGQLNDW
SRW¿SÊÆVNÇ� YÛSUDY\� XPR|QLOR� QDxLP� ÆOHQ×P� QDYxWËYLW� ÖDGX� ]D�
MËPDYÛFK� SRW¿SÊÆVNÛFK� ORNDOLW� QHMHQ� Y� ¦HVNÇ� UHSXEOLFH�� DOH
L�Y�]DKUDQLÆË��-PHQXMPH�DOHVSRÐ�QÊNWHUÇ�u�.RUVLND��PDOHEQÇ�LWDO�
VNÇ�RVWURY\�(OED�D�6DUGLQLH��FKRUYDWVNÇ�RVWURY\�'XJL�2WRN��&UHV
D�SRORRVWURY�,QVWULH��9HONÛ�]¿|LWNHP�E\OD�SUR�Q¿V�YÛSUDYD�N�5X�
GÇPX� PRÖL�� 1HMHQ� PRÖH�� DOH� L� MH]HUD� PDMË� VYÇ� NRX]OR�� D� SURWR
MVPH� VL� ]YROLOL� ]D� FËO� QDxË� SRW¿SÊÆVNÇ� YÛSUDY\� MH]HUR� $WWHUVHH
Y�5DNRXVNX��1D�Ø]HPË�¦HVNÇ�UHSXEOLN\�VH�WDNÇ�Y\VN\WXMË�NU¿VQ¿
D� SUR� SRW¿SÊÆH� YHOPL� ]DMËPDY¿�PËVWD�� 9� ORÐVNÇP� URFH� MVPH� VH
Y\GDOL�N�2UOLFNÇ�D�6ODSVNÇ�SÖHKUDGQË�Q¿GU|L��O¿NDOL�Q¿V�WDNÇ�ORP\
�0DÆNRY��¶HÆLFH��%RUHN��/HxWÊQND��'HIXURY\�/D|DQ\�D�ORP�+RUQË
&HUHNHY���3ÖHN¿|NRX�SUR�SRW¿SÊÆH�QHQË�DQL�OHG��DQL�VQËK��9�]LP�
QËFK�PÊVËFËFK�VH�ND|GRURÆQÊ�VH�ND|GRURÆQÊ�NRQ¿�REOËEHQÛ�e9¿�
QRÆQË�SRQRUr��&R�VL�SRG�WËPWR�SRMPHP�SÖHGVWDYLW"�9¿QRÆQË�VWUR�
PHÆHN� D� QHWUDGLÆQË� RKÐRVWURM�� NGH� MLQGH� QH|� SRG� YRGRX�� 7HSOÛ
VYDÖ¿N�D�JULORYDQÇ�NORE¿V\�O¿NDMË�QHMHQ�SRW¿SÊÆH��DOH�L�SÖLKOË|HMËFË
GLY¿N\�

9ÊQXMHPH� VH� SRW¿SÊQË�� DYxDN� QHRSRPËQ¿PH� DQL� ÆLQQRVW� LQ�
IRUPDÆQË�� D� SURWR� SUDYLGHOQÊ� XVNXWHÆÐXMHPH� SRW¿SÊÆVNÇ� VFK×]H
D� VHWN¿QË�� QD� NWHUÛFK�QDxH� ÆOHQ\� VH]QDPXMHPH� V� ÆLQQRVWË� NOXEX�
V� SUREÊKOÛPL� L� SÖLSUDYRYDQÛPL� DNFHPL�

1D� S¿WÇ� YÛURÆQË� VFK×]L�� NWHU¿� VH� NRQDOD� Y� ØQRUX�� VH� SURMHG�
Q¿YDOD� ORÐVN¿� ÆLQQRVW� NOXEX� D� NURPÊ� RUJDQL]DÆQËFK� ]¿OH|LWRVWË
E\OD�VFK×]H�RERKDFHQD�WDNÇ�R�]DMËPDYÇ�SÖHGQ¿xN\��GRSOQÊQÇ�SRG�
PRÖVNÛPL� IRWRJUDILHPL�� 9� QHSRVOHGQË� ÖDGÊ� SUREÊKOR� SO¿QRY¿QË

»�� ������ /0.�*�� ��

3RNUDÆRY¿QË� QD� GDOxË� VWUDQÊ�



MDUQË� YÛSUDY\� QD� 3DOLQXUR�� FR|� MH� NUDVRYÛ� YÛEÊ|HN� QDFK¿]HMËFË
VH� EOË]NR�1HDSROH��1DxL� SR]RUQRVW� XSRXWDO� SÖHGHYxËP� SURWR�� |H
VH� ]GH� QDFK¿]Ë� YHONÇ�PQR|VWYË� SRGPRÖVNÛFK� MHVN\QË�� NWHUÇ� E\�
FKRP� U¿GL� SUR]NRXPDOL�

9\EDYHQË� NOXEX� MH� SRX|LWR� QHMHQ� SUR� QDxL� ]¿EDYX�� 3URVWÖHG�
QLFWYËP� ''0�+RUD|ÍRYLFH� YHGHPH� NURX|HN�� YH� NWHUÇP� VH]QD�
PXMHPH�GÊWL� V�SUDNWLFNÛP�YÛFYLNHP�D�XÆËPH� MH�EH]SHÆQRVWL�SÖL
SRE\WX� SRG� YRGRX�� 1DxH� Y\EDYHQË� MH� N� GLVSR]LFL� WDNÇ� YxHP
VSROXREÆDQ×P�� -VPH� RFKRWQL� SRPRFL� SÖL� MDNÛFKNROLY� |LYHOQÛFK
SRKURP¿FK�� NWHUÇ� PRKRX� SRVWLKQRXW� QDxH� PÊVWR� �QDSÖ�� SRYRG�
QÊ� Y� PLQXOÛFK� OHWHFK��� 5¿GL� SRP×|HPH� L� SÖL� MLQÛFK� NUL]RYÛFK
VLWXDFËFK�� NGH� MH� WÖHED� SRE\WX� SRG� YRGRX� ÆL� Y\X|LWË� QDxHKR� Y\�
EDYHQË�

7ËPWR� ÆO¿QNHP� MVPH� FKWÊOL� YH� VWUXÆQRVWL� XN¿]DW�� ÆËP� VH� Q¿x
NOXE� ]DEÛY¿�� FR� MH� MHKR� KODYQË� Q¿SOQË� D� MDN�P×|HPH� EÛW� Q¿SR�
PRFQL� QDxLP� VSROXSREÆDQ×P�

1D�]¿YÊU�VL�SÖHMHPH��DE\VWH�SÖLxOL�YRGQËPX�VYÊWX�QD�FKX{�VWHMQÊ
MDNR� P\�� 7DN� EU]\� SRG� YRGRX� .OXE� 3RW¿SÊÆL� +RUD|ÍRYLFH

).� +RUD|ÍRYLFH
'XEHQ�VW¿OH�QHSÖHMH�IRWEDOX��0XVHOL�MVPH�RSÊW�RGOR|LW�QÊNROLN

XWN¿QË� V� RKOHGHP� QD� xSDWQÛ� WHUÇQ� QD� KÖLxWL�
� 0X|L� $� WÛPX� YxDN� ML|� YVWRXSLOL� GR� MDUQË� VH]RQ\�� 3RGDÖLOR

VH�MLP�Y�SUYQËP�GRP¿FËP�]¿SDVH�SRUD]LW�)&�5RN\FDQ\������'DOxË
]¿SDV�� NWHUÛ� PÊO� EÛW� VHKU¿Q� Y� 3ÖHxWLFËFK�� E\O� SUR� QH]S×VRELORX
KUDFË�SORFKX�RGOR|HQ�QD�VWÖHGX������������Y�������KRG��'RP¿FË
]¿SDV�V�WÛPHP�6.3�2NXOD�1ÛUVNR�E\O�KURX�NRÆN\�V�P\xË�D�QDxL
FKODSFL� ]YËWÊ]LOL� MHGQR]QDÆQÊ������'QH�������������VHKU¿OL� WÊ|NÇ
XWN¿QË�Y�3O]QL�QD�6.�=¦(��6RXSHÖ�SRMDO�]¿SDV�MDNR�RNRS¿YDQRX�
D�SÖHVWR|H�E\OL�QDxL�KU¿ÆL�KHUQÊ�OHSxË��ERKX|HO�VH�MLP�L�SÖHV�ÆHWQÇ
xDQFH�QHSRGDÖLOR�YVËWLW� EUDQNX��6RXSHÖL� WDNÇ�QH�� D� WDN� VH� UR]HxOL
VPËUQÊ�]D�VWDYX������+RUN¿�S×GD�MH�ÆHNDOD��������Y�DPELFLÑ]QËP
0DQÊWËQÊ��8WN¿QË�QHE\OR�OHKNÇ��MHOLNR|�]D�GUX|VWYR�0DQÊWËQD�KUDMH
ÖDGD� UHSUH]HQWDQW×� ¦5� YH� IXWVDOX�� 9ÛVOHGHN� KRYRÖË� ]D� YxH�� ���
SUR�).�+RUD|ÍRYLFH��9ÛVOHGHN�YHOPL�G×OH|LWÇKR�XWN¿QË�KUDQÇKR
GQH� ���� ��� ����� QD� GRP¿FËP� KÖLxWL� V� GUX|VWYHP� 6.3� 5DSLGX
3O]HÐ� Y� GREÊ� SVDQË� SÖËVSÊYNX� QHE\O� ]Q¿P�� DOH� Y\� MHM� GQHV� ML|
]Q¿WH�

%ÊKHP�MDUQËFK�]¿SDV×�VH�]DWËP�XND]XMH��|H�PX|VWYR�MH�YHOPL
GREÖH�VOR|HQR��9ÛERUQÇ�YÛNRQ\�SÖHGY¿GË�PODGËN�7RP¿x�/LQKDUW
D� YHGOH� QÊKR� ]¿SDV� RG� ]¿SDVX� VW¿OH� URVWH� WHSUYH� RVPQ¿FWLOHWÛ
7RP¿x� -×GD�

'UX|VWYR� PX|×� %� WÛPX� QHSÖHGY¿GË� YÛVOHGN\�� NWHUÇ� E\FKRP
VL� SÖHGVWDYRYDOL� SUR� SRVWXS� GR� 2NUHVQËKR� SÖHERUX�� %RKX|HO
Y�+U¿GNX�X�6XxLFH�SURKU¿OL�����D�GRPD�V�3O¿QLFË�UHPL]RYDOL�����
=ÖHMPÊ� MH� QD� QLFK� ]Q¿W� GORXK¿� ]LPQË� SÖHVW¿YND�� 3ÖLMÍWH� MH� SR�
Y]EXGLW�� D{� VH� MLP� IRWEDORYÇ� YÛNRQ\� ]OHSxË�

1DxH� PO¿GH|� Q¿P� GÊO¿� FHONRYÊ� UDGRVW�
'RURVWHQFL�� L� NG\|� QHPDMË� KU¿Æ×� QD]E\W�� VH� Y� VRXÆDVQÇ� GREÊ

SRK\EXMË�Y�SUYQË�S×OFH�WDEXON\�.UDMVNÇ�VRXWÊ|H��-VRX�DOH�ERMRYQË
D� DPELFLÑ]QË�� 9ÊÖËPH�� |H� MHxWÊ� ]OHSxË� VYÇ� SRVWDYHQË� Y� WDEXOFH�

n¿FL�MVRX�SÖËMHPQRX�NDSLWRORX�VDPD�SUR�VHEH��3R�ORÐVNÇ�NUL]L�
NG\� VHVWRXSLOL� ]�.UDMVNÇKR� SÖHERUX�� KRGQÊ� VWDUxËFK� |¿N×� ]� U×]�
QÛFK�G×YRG×�RGHxOR�D�Y�]¿NODGQËP�N¿GUX�]×VWDOL�PODGËÆFL�WYRÖËFË
]¿NODG�PODGxËFK�|¿N×�� -HMLFK�ØÆDVW� L�Y�QL|xË� VRXWÊ|L�E\OD�SR]QD�
PHQ¿QD� WÊ|NÛPL� ]¿SDV\� V� GDOHNR� I\]LFN\� Y\VSÊOHMxËPL� VRXSHÖL�
YÊWxLQRX�D|�R�GYD�URN\�VWDUxËPL��3RG]LP�VRXWÊ|H�SUR�QÊ�QHVNRQÆLO

QLMDN� VODYQÊ�� DOH� FHORX� ]LPX� SRG� RGSRYÊGQÛP� YHGHQËP� WUHQÇU×
3LQWËÖH� D� )RUPDQD� QDEËUDOL� VËO\� D� WHFKQLFNRX� REUDWQRVW�� 8|� VD�
PRWQÇ� YÛVOHGN\� ]� OHWRxQËFK� SUYQËFK� WÖHFK� ]¿SDV×� MVRX� SRY]EX�
]XMËFË��'YDNU¿W� Y\KU¿OL�� V�.G\QË� D� V�0U¿NRYHP�� D� MHGQRX� UHPL�
]RYDOL��D� WR�Y�1ÛUVNX��-DN�MH�YLGÊW��QHGDOL�VH�]ORPLW�D�GRXIHMPH�
|H� GDOxË� GREUÇ� YÛVOHGN\� EXGRX� Q¿VOHGRYDW�

0LQL|¿FL� MVRX�SR�GORXKÇ�GREÊ�QDxËP�QHMYÊWxËP�GUX|VWYHP��3R�
VWRXSLOL�PH]L� xHVW� QHMOHSxËFK� WÛP×�Y�RNUHVH�D�PDMË� ]D� VHERX�SUYQË
YÛKUX�Y�%ROHxLQHFK������'REUÇ� MPÇQR�KRUD|ÍRYLFNÇKR�IRWEDOX�SÖL�
YHGOR� ]D� SRVOHGQË� URN� GR� WÛPX� QHMPHQxËFK� PQRKR� QRYÛFK� e3R�
ERUVNÛFKr� D� e5RVLFNÛFKr�� 6DPR]ÖHMPÊ�� |H� QHQË� G×OH|LWÇ�� MHVWOL� VH
NGR�D�MDN�SURVODYË�u�FR|�E\�Q¿V�VDPR]ÖHMPÊ�WÊxLOR��DOH�GÊWL�QDOÇ]DMË
]¿EDYX�� NWHU¿� MH� SR�YxHFK� VPÊUHFK�Y\FKRY¿Y¿� D�SRVLOXMH��&HONRYÇ
ÆËVOR�PLQL|¿N×�VH�EOË|Ë�N�����7R�NODGH�Y\VRNÇ�Q¿URN\�QD�SRÆHW�WUHQÇU×
D� MHMLFK� SÖËSUDYX�� 3UR� QRYÇ� IRWEDOLVW\� MVRX� OHWRV� SÖLSUDYHQ\� U×]QÇ
VRXWÊ|H�D�]¿SDV\�WDNRYÇ�ØURYQÊ��DE\�]H�VSRUWX�PÊOL�KODYQÊ�SRWÊxHQË�

'×OH|LWÇ�LQIRUPDFH�]�DUH¿OX�1D�/LSN¿FK�QDOH]QHWH�QD�ZZZ�IRW�
EDO�KRUD]GRYLFH�F]�

2EVD]HQË� KÖLxWÊ� V� XPÊOÛP� SRYUFKHP�� SRQGÊOË� RG� ������ KRG�
GR�������KRG�� |¿FL�).��ØWHUÛ�RG�������KRG�� GR�������KRG�� |¿FL
D�PLQL|¿FL�).��������KRG��D|�������KRG��PX|L�%��ÆWYUWHN�ÆHUYHQ
D|� ]¿ÖË� ������ KRG�� D|� ������ KRG�� YROHMEDO� u� SË� -×GRY¿� D� VSRO��
S¿WHN�NYÊWHQ�D|�]¿ÖË�������KRG��D|�������KRG��YROHMEDO�u�S��3U×FKD
D� VSRO��� QHGÊOH�NYÊWHQ� D|� ]¿ÖË�������K�� D|�������KRG��u�YROHMEDO
S��)UHPU�D�VSRO���Y�PÊVËFËFK�NYÊWQX�D�ÆHUYQX�EXGH�Y�GRSROHGQËFK
KRGLQ¿FK�QHSUDYLGHOQÊ�KÖLxWÊ�Y\X|ËYDW�.ÖHV{DQVN¿�PDWHÖVN¿�xNROND
Y� +RUD|ÍRYLFËFK� ).� +RUD|ÍRYLFH

 

3URJUDP\� 'HQQÌKR� FHQWUD� 2EODVWQÌ

 

FKDULW\� +'� QD� NYËWHQ� ����

��� e3UR� VHWN¿QËr
.D|GÇ� ØWHUÛ� .OXE� VHQLRU×� Y� GHQQËP� FHQWUX� RG� ������ KRG�

��� e3UR� GXxLr
.D|GÛ� ÆWYUWHN� VHWN¿QË� SÖL� PRGOLWEÊ� Y� GHQQËP� FHQWUX� RG
������ KRG�

��� e3UR� SRWÊxHQËr
3UR�UDGRVW�Q¿P�SÖLMGH�]D]SËYDW�D�]DUHFLWRYDW�VRXERU�6OXQËÆNR
u� GÊWL� ]�PDWHÖVNÇ� xNRON\� Y�/RUHWVNÇ� XO��9H� VWÖHGX� ��� NYÊWQD
Y� ������ KRG�� Y� KDOH� '36� �����

��� e3UR� QDODGÊQËr
'ÊWL� ]H� =¿NO�� XPÊOHFNÇ� xNRO\� YH� 6WUDNRQLFËFK� Q¿V� SÖLMHGRX
QDYxWËYLW�V�SÖLSUDYHQÛP�NRQFHUWHP�VOR|HQÛP�]H�VÑORYÛFK�Y\�
VWRXSHQË�PDOÛFK�XPÊOF×��9H�ÆWYUWHN����NYÊWQD�YH�������KRG�
Y� MËGHOQÊ� '36� �����

��� e3UR� UDGRVWr
9�NOXEX� VHQLRU×� VHWN¿QË� V� SËVQLÆNRX� D� KDUPRQLNRX�.�� j{DVW�
QÇKR��9�ØWHUÛ����NYÊWQD�RG�������KRG��Y�GHQQËP�FHQWUX�'36
�����

��� e=GUDYË� ]� SÖËURG\r
3ÖHGQ¿xND� SDQË� 51'U�� -LWN\� jHIUKDQVRYÇ�� &6F�� R� SUREOÇ�
PHFK�VSRMHQÛFK�V�RÆLx{RY¿QËP�RUJDQLVPX�D�PR|QRVWHFK�XFKR�
Y¿QË�]GUDYË��9H�ÆWYUWHN�����NYÊWQD�Y�������KRG��Y�MËGHOQÊ�'36
�����
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� ��� e9ÛOHW� QD� jYLKRY� D� GR� .ODWRYr
6SROHÆQÛ� YÛOHW� QD� YRGQË� WYU]� YH� jYLKRYÊ�� 3RNXG� Q¿P� ÆDV
GRYROË��QDYxWËYËPH�KLVWRULFNÇ�FHQWUXP�.ODWRY��9H�VWÖHGX����
NYÊWQD� VUD]� Y� ����� KRG�� SÖHG� SHQ]LRQHP� '36� �����

� ��� e3UR� ]GUDYËr
0R|QRVWL�D�YÛKRG\�UHKDELOLWDFH�SÖL�O¿]HÐVNÇP�SRE\WX��3ÖLMÍWH
QD� � NRQ]XOWDFL� V� UHKDELOLWDÆQË� VHVWURX� 0�� -RUG¿QRYRX�� NGH
VH�P×|HWH�GR]YÊGÊW�PQRKR�]DMËPDYÇKR�R�PR|QRVWHFK�OÇÆHQË
YDxLFK� ]GUDYRWQËFK�RPH]HQË��9H� VWÖHGX����� NYÊWQD�YH������
Y� NOXERYQÊ� � '36� ����� YH� ��� SDWÖH�

� ��� e6SROHÆQ¿� SURFK¿]ND� QD� 2VWURYr
9\KUDÍPH��VL�VSROHÆQÊ�FKYLONX�ÆDVX�QD�VSROHÆQRX�SURFK¿]NX
GR� � MDUQË� SÖËURG\�� 9� ØWHUÛ� ���� NYÊWQD� YH� ������ KRG�� 6UD]
SÖHG� SHQ]LRQHP� '36� �����

���� e9\VWRXSHQË� SÊYHFNÇKR� VERUX� .YËWHN� D� 3RXSDWDr
6�YHVHOÛPL�SËVQLÆNDPL�VSRMHQÛPL�V�RVODYDPL�MDUD�Q¿V�SÖLMGRX
SRWÊxLW�GÊWL�]H�]¿NODGQË�xNRO\�Y�.RPHQVNÇKR�XOLFL��9H�VWÖHGX
���� NYÊWQD� YH� ������ KRG�� Y� KDOH� '36� �����

2EODVWQË� FKDULWD� +RUD|ÍRYLFH

9ÛVWDYD� e.DUHO� ,9�
FËVDÖ� ]� %R|Ë� PLORVWLr�

2G� ���� ��� GR� ���� ��� ����
SUREËK¿�Y�2EUD]¿UQÊ�3UD|VNÇKR
KUDGX�YÛVWDYD��NWHU¿�SÖHGVWDYX�
MH� NXOWXUX� D� XPÊQË� ]D� YO¿G\
SRVOHGQËFK� /XFHPEXUN×� Y� OH�
WHFK� ����� u� ������ 6RXVWÖHGLOR
VH� ]GH� WR� QHMOHSxË�� FR� Y\WYRÖLOL
SÖHGQË� XPÊOFL� D� ÖHPHVOQËFL� QD
GYRÖH�WRKRWR�YO¿GQRXFËKR�URGX�
8YLGËPH�]GH�RVWDWNRYÇ�VFKU¿Q�
N\� ÖH]DQÇ� Y� KRUVNÇP� NÖLx{¿�
OX�� GRSOÐRYDQÇ� ]ODWHP�� VRFK\
]�SURGXNFH�6YDWRYËWVNÇ�VWDYHE�
QË�KXWL��SO¿Q\�NDWHGU¿O\�QD�SHU�
JDPHQX�� -VRX�]GH�GHVNRYÇ�RE�
UD]\�� LOXPLQRYDQÇ� UXNRSLV\
D�PQRKR�GDOxËFK�SÖHGPÊW×�VSR�
MHQÛFK�V�GYRUVNRX�UHSUH]HQWDFË
/XFHPEXUN×�� 'ËN\� P\xOHQFH
VRXVWÖHGLW�QD�YÛVWDYÊ�WR�QHMOHSxË

]�PX]HË�Y�(YURSÊ�D�86$��E\OD�]QRYX�eREMHYHQDr�ÖDGD�PÇQÊ�]Q¿�
PÛFK� XPÊOHFNÛFK� GÊO�

0H]L�QLPL�MH�WDNÇ�0DGRQD�]�+RUD|ÍRYLF��6RFKD�]�KUXxNRYÇKR
GÖHYD�R�YÛxFH����FP�MH�PDMHWNHP�%D\HULVFKHV�1DWLRQDOPXVHXP
Y� 0QLFKRYÊ�� .ROHP� URNX� ����� ML� Y� 3UD]H� Y\WYRÖLO� ÖH]E¿Ö� Y\�
FK¿]HMËFË�MHxWÊ�]�WUDGLFH�6YDWRYËWVNÇ�NDPHQRVRFKDÖVNÇ�KXWÊ��,�SÖHV
VY×M�GUREQÛ�IRUP¿W�]DXMPH�SODVWLFNÛP�REMHPHP�D�WYDURYRX�PR�
QXPHQWDOLWRX��0DGRQD�E\OD�]ÖHMPÊ�S×YRGQÊ�VRXÆ¿VWË�PHQxËKR�RO�
W¿ÖH��9]KOHGHP�N�YÛMLPHÆQRVWL�GËOD�D�YD]EÊ�QD�6YDWRYËWVNRX�KX{
O]H� SÖHGSRNO¿GDW�� |H� REMHGQDYDWHOHP� E\O� QÊNGR�� NGR� E\O� WHKG\
Y¿]¿Q�NH�GYRUX�QÊMDNÛP�NU¿ORYVNÛP�ØÖDGHP�D�NGR�PÊO�WHG\�L�SÖË�
VWXS� N� XPÊOHFNÇ� SURGXNFL� QD� GYRÖH� YO¿GQRXFËKR� 9¿FODYD� ,9�

� -DNÇNROL� ØYDK\� R� WRP�� MDN� VH� VRFKD� GRVWDOD� GR�+RUD|ÍRYLF�
]×VWDQRX� MHQ� Y� URYLQÊ�PR|QÛFK� K\SRWÇ]�� 3RNXG�P¿� VRFKD� VNX�

WHÆQÊ�S×YRG�]GH�� QHER�Y�QHMEOL|xËP�RNROË�� SÖLFK¿]Ë� Y�ØYDKX�QÊ�
NROLN� YDULDQW�� NGR� VL� ML� PRKO� REMHGQDW�

0RKO�WR�EÛW�SRVOHGQË�ÆOHQ�URGX�%DYRU×��PDMLWHO�PÊVWD�u�%ÖHQÊN
]H� 6WUDNRQLF�� -HKR� YD]ED� NH� NU¿OL� ÆL� GYRUX� QHQË� ]Q¿PD�� -HYË� VH
YxDN� VSËxH� MDNR�QHJDWLYQË�� FR|�GRNO¿G¿� L� IDNW�� |H�Y� WÇ�GREÊ�NU¿�
ORYVNÇ� YRMVNR� REOÇK¿�+RUD|ÍRYLFH��%ÖHQÊN� VH� NU¿OL� SRGGDO� D� ]D
MHKR�VOLE�SRVOXxQRVWL�PX�9¿FODY�,9��URNX������Y\SODWLO�����NRS
JURx×� D� VRXÆ¿VWË� WÇWR� SHQÊ|QË� YÛSODW\�PRKO� EÛW� L� YÛxH� ]PËQÊQÛ
ROW¿ÖËN� VH� VRFKRX� PDGRQ\�

2EMHGQDYDWHOHP�PRKO� EÛW� WDNÇ� Ö¿G�PDOWÇ]VNÛFK� U\WËÖ×�� NWHUÛ
PÊO� Y� +RUD|ÍRYLFËFK� VLOQRX� SR]LFL�� SO\QRXFË� ]� GÖËYÊMxË� ERKDWÇ
SRGSRU\�YO¿GQRXFËKR�URGX�%DYRU×��9HxNHUÇ� MHMLFK�SR]LFH�VH�Y\�
WUDWLO\� URNX� ������ NG\� KXVLWÇ� UR]ERÖLOL� D� VS¿OLOL� NRQYHQW� WRKRWR
Ö¿GX� YH� PÊVWÊ�

1HMYÊWxË�NRQWDNW\�V�NU¿ORYVNÛP�GYRUHP�Y�WRPWR�RNROË�PÊO�%ÖH�
QÊN�]H�jYLKRYD��NWHUÛ�VH�VYÛP�EUDWUHP�3×WRX�VËGOLO�QD�QHGDOHNÇP
KUDGÊ�5DEË��5RNX������E\O�QHMY\xxËP�NRPRUQËNHP�D�ÆOHQHP�GYRU�
VNÇKR�VRXGX��URNX������GYRUVNÛP�VXGËP�D�Y�URFH������QHMY\xxËP
NU¿ORYVNÛP� KRIPLVWUHP�� -H� WHG\� QHMSUDYGÊSRGREQÊMxË�� |H� VRFKX
REMHGQDO� RQ�� 7YRÖLOD� VRXÆ¿VW�PHQxËKR� ROW¿ÖH�� NWHUÛ� E\O� VQDG� S×�
YRGQÊ� XPËVWÊQ� Y� NDSOL� U¿EVNÇKR� KUDGX�� =D� Q¿VOHGXMËFËKR� REGREË
KXVLWVNÛFK� Y¿OHN� VH� N� WRPXWR� KQXWË� KO¿VLOL� L� +RUD|ÍRYLFH�� 1HQË
SUDYGÊSRGREQÇ�� |H�Y�REGREË��NG\�KXVLWÇ� ]QLÆLOL�PQR|VWYË� FËUNHY�
QËFK� SDP¿WHN�� E\�PDGRQD� Y� MHMLFK� VWÖHGX� SÖH|LOD��0DMLWHOÇ� 5DEË
SÖLNRXSLOL� URNX������+RUD|ÍRYLFH��6RFKX�SDN�PRKOL� SÖHQÇVW� GR
NDSOH�PËVWQËKR�KUDGX��NWHUÛ�SÖHGFK¿]HO�GQHxQË�UHQHVDQÆQË�SRGREÊ�

�9ÛVWDYD�SRWUY¿�GR�������������D�Y]KOHGHP�N�UR]V¿KORVWL�SUR�
MHNWX� VH� ]ÖHMPÊ� QHEXGH� SRGREQ¿� DNFH� EU]\� RSDNRYDW�� =� WRKRWR
G×YRGX�VH�Q¿P�QDEË]Ë�PR|Q¿�SRVOHGQË�xDQFH�YLGÊW�SDP¿WN\�/X�
FHPEXUN×� Y� WDNRYÇ� NYDOLWÊ� SRKURPDGÊ� -LQGÖLFK� jOHFKWD

»�� ������ /0.�*�� ��

0DGRQD� ]� +RUD|ÍRYLF�

6RFKDÖ� SRGOH� GÖHYRÖH]X� -RVWD� $PPDQD� ������ u� �����
]� NRQFH� ���� VWROHWË�



3U¿FKHÐVN¿� K¿MRYQD
9\MGHPH�OL�VL�SURFK¿]NRX�SR�VLOQLFL�]�+RUD|ÍRYLF�VPÊUHP�NX

VWDURE\OÇ� 3U¿FKQL�� EU]\� XYLGËPH� YOHYR� RG� YUFKX� V� KUDGHP�� QD
PËUQÇP�Q¿YUxË�X�OHVD��VWDYHQË�V�MHKODQRYRX�VWÖHFKRX��-H�WR�EÛYDO¿
SDQVN¿�K¿MRYQD�D�VWRMË�]D�]PËQNX��'RMGHPH�N�QË�DVL�SR�NLORPHWUX
eDVIDOWN\r�� SDN� YOHYR� PËUQÛP� VWRXS¿QËP� SR� ]QDÆHQÇ� FHVWÊ�� 7X
OHPXMË� YSUDYR� WÖL� NU¿VQÇ�� SUDVWDUÇ�KUXxQÊ�� SDPDWXMËFË� ���� VWROHWË�
-VRX� VNURYQÛP�SR]×VWDWNHP�RYRFQÇ� DOHMH�� W¿KQRXFË� VH� NG\VL� NH
GYRUX�D�PÊVWX��3ÖHG�K¿MHQNRX�VW¿YDOR�X�FHVW\�QÊNROLN�Y]URVWOÛFK
MHGOÛFK� MHÖ¿E×�� NWHUÇ� Y]DO\� ML|� G¿YQR� ]D� VYÇ�

%XGRYD�VDPRWQÇ�K¿MHQN\�MHxWÊ�GQHV�S×VREË�PDOHEQÛP��URPDQ�
WLFNÛP�GRMPHP��=D� MHMË�XPËVWÊQË�Y� WHUÇQX�E\� VH�QHPXVHO� VW\GÊW
DQL�PQRKÛ� VRXÆDVQÛ� DUFKLWHNW�� 6WDYED� SRFK¿]Ë� ]ÖHMPÊ� ]� ��� SRO�
����VWROHWË��QHER{�P¿�VWHMQÛ�VW\O�MDNR�K¿MRYQ\�Y�0LÖHQLFËFK��¸VWDO�
ÆL� D� 3UDxLYLFL�� 7\� E\O\� VWDYÊQ\� YH� ���� OHWHFK� ���� VWROHWË�

1D�WÇPÊÖ�ÆWYHUFRYÇP�S×GRU\VX�MVRX�Y\VWDYÊQ\�VLOQÇ�NDPHQQÇ
D� FLKORYÇ� ]GL�� NU\WÇ�PDQVDUGRYRX�� WDxNRYRX� VWÖHFKRX�� VNUÛYDMËFË
GQHV�]SXVWORX�SRGNURYQË�PËVWQRVW��7X�NG\VL�REÛYDO�KUDEÊFË�OHVQË
DGMXQNW��$VL�SR�,��VYÊWRYÇ�Y¿OFH�GR]QDOD�VWÖHFKD�]PÊQ��RNQD�SRG�
NURYË� QDKUDGLO\� QË]NÇ� YLNÛÖH�� 7R� ]GH� ML|� DGMXQNW� QHE\GOHO�

3ODVWLFN\� ÆOHQÊQ¿� RPËWND� EXGRY\� P¿� GRGQHV� EDUHYQ¿� SROH�
GR�NWHUÛFK�MVRX�YNXVQÊ�YVD]HQD�PDO¿��PDVLYQËPL�NRYDQÛPL�PÖË�
|HPL� ]DEH]SHÆHQ¿�� RNQD�

1D� SURVWRUQÛ� GY×U� VH� YVWXSRYDOR� ]GÊQRX�� NOHQXWRX� EUDQNRX
V�GÖHYÊQÛPL�GYËÖN\�� ]D�NWHUÛPL�YËWDOD�Q¿YxWÊYQËN\�Y\FSDQ¿�VRYD
QD�ELGÛONX��1D�SURWÊMxË�VWUDQÊ�FHVW\�VW¿YDO�PRKXWQÛ�NDPHQQÛ�SLOËÖ
D�YxH�X]DYËUDOD�GÖHYÊQ¿�YUDWD��=D�SLOËÖHP�MH�GRVXG�YH�VN¿OH�WHVDQ¿�
KOXERN¿� VWXGQD�� %ÛYDOD� NU\WD� RORXSDQÛPL� NXO¿ÆL� D� UXPS¿OHP�
2NRYHP��]DYÊxHQÛP�QD�VLOQÇP�ÖHWÊ]X��VH�WDKDOD�WYUG¿�YRGD�]�YHONÇ
KORXEN\��'QHV� MH� NU\W� SURSDGOÛ� GR� VWXGQ\� D� ]ÖËWLO� VH� L� SLOËÖ� YUDW�

'R� K¿MRYQ\� E\O� YVWXS� ]H� GYRUNX� RG� ]¿SDGX�� 9HONÛ� SODFDWÛ
N¿PHQ� QDKUD]XMËFË� VFKRG� EÛYDO� Y� OÇWÊ� ØWRÆLxWÊP� X|RYN\�� NWHU¿
WX� E\OD� MDNR� GRPD�

=� SRPÊUQÊ� YHONÇ� SÖHGVËQÊ�� NU\WÇ� ÆWYHUFRYRX� EDUHYQRX� GOD|�
ERX��VH�YOHYR�YVWXSRYDOR�GR�SDU¿GQËKR�SRNRMH�V�YÛKOHG\�QD�PÊVWR
D� 3U¿FKHÐ�� 0DORYDQÛ� VWURS�� GÖHYÊQ¿� SRGODKD� D� GOD|ED� SRG� ]H�
OHQÛPL�NDFKORYÛPL�NDPQ\�V�SHFË��WR�YxH�S×VRELOR�D|�QRVWDOJLFN\�

=�WRKRWR�SRNRMH�VH�YFK¿]HOR�SURVNOHQÛPL�GYHÖPL�GR�OR|QLFH��RSÊW
V�YÛKOHGHP�QD�PÊVWR�D�N� OHVX��6YÊWO¿�NDFKORY¿�NDPQD��Y\VRN¿�D|
NH�VWURSX���SÖLSRPËQDOD�]¿PHFNÛ�SRNRM��'DOxËPL�SURVNOHQÛPL�GYHÖPL
VH� SURxOR� GR� YHONÇ� NXFK\QÊ�� RSÊW� V� NDFKORYÛPL� NDPQ\� V� SHFË�

3ÖHV�NOHQXWRX�FKRGELÆNX�V�XGËUQRX�VH�|HOH]QÛPL�GYHÖPL�VH�SUR�
FK¿]HOR�]SÊW�GR�YVWXSQË�SÖHGVËQÊ��7DP�YLVHO\�PRKXWQÇ�MHOHQË�SDURK\�
V\PERO� K¿MRYQ\�� 9VWXSQË� GYHÖH� D� GYHÖH� GR� SDU¿GQËKR� SRNRMH� VH
]HYQLWÖ� ]DEH]SHÆRYDO\� NURPÊ� ]¿PN×� VLOQÛPL� ÖHWÊ]\� SÖHV� GYHÖH�

7HKGHMxË�ODSNRYÇ�QHPÊOL�xDQFL��'R�SRNRMH�Y�SRGNURYË�PÊO�DG�
MXQNW� VDPRVWDWQÛ�� GQHV� ]D]GÊQÛ�� YFKRG� GR� OHVD�

.OHQXWÛ� VNOHS� VH� QDOÇ]¿� QD� SURWÊMxË� VWUDQÊ� GYRUD�� 3UR� MHKR
VWDYEX�xLNRYQÊ�Y\X|LO�G¿YQÛ�VWDYLWHO� WHUÇQQËKR�]ORPX��6DPD�K¿�
MRYQD�SRGVNOHSHQD�QHQË��'R�SRORYLQ\�����OHW�����VWROHWË�VH�YxXGH
VYËWLOR� SHWUROHMNDPL�� WHSUYH� SDN� E\OD� ]DYHGHQD� HOHNWÖLQD�

.�SÖËVOXxHQVWYË�SDWÖLO\�FKOÇY\�SUR�NUDYN\��SUDVH�D�GU×EH|��1L�
NG\� WX� WDNÇ�QHFK\EÊO�GREUÛ�SHV��7R�YxH�D� MHxWÊ�PDORX�]DKU¿GNX
PÊOD� QD� VWDURVW� SDQË� KDMQ¿�� Y� OHSxËFK� ÆDVHFK� VH� VOX|NRX�� =DMË�
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